CTCP Thuc Pham Sao Ta (HSX - FMC)

¥~ MBSecurities

MUA, Gia muc tiéu: 40,350 VND

Vi vi thé la doanh nghiép trong top diu nganh vé ché bién va xudt khdu tém sé
hitu nhiéu du dia dé phat trién, di cung su’ phuc héi ting trudng manh mé cua
nganh tém xudt khdu nho cdc hiép dinh thuong mai, co héi déu tu’ vao cé phiéu FMC
la hap dan trong trung va dai han.

Piém nhan dau tu

Co hodi ddy manh thi phan nhé hiép dinh CPTPP va EVFTA: (1) H|ep dinh CPTPP, c¢é hiéu luc tir
thang 1/2019, tao ra ca hi quy gia cho nganh tém Viét Nam noi chung va FMC néi riéng dé€ ddy manh XK
vao cac thi trerng Nhat Ban, Canada va Uc. Cu thé, thué nhap khau cho san pham tom dong lanh tUr Viét
Nam s& dugc xda bd ngay tir 2019, trong khi thu& cho san pham tdm ché bién s& dugc xda bo dan vé 0%
vao nam 2022. Nhitng uu dai nay tao ra Igi thé I6n cho FMC so véi cac d6i thu tir An Bg, Thai Lan va
Indonesia — nhitng thi trudng khéng tham gia CPTPP va khéng dugc hudng uu dai thué. Trong ndm 2019,
FMC ti€p tuc tap trung vao thi trudng Nhat Ban véi nhiéu th€ manh, dong thdi Cong ty cling ma rong tim
kiEm cd héi & cac thi trudng mdi nhu Uc. (2) EVFTA, cd hiéu luc tir thang 8/2020, dudc ki vong sé tao
diéu kién dé& XK tém tir Viét Nam ting trudng manh vao thj trudng tiém néng nay. Cu thé, thué nhap khau
cho tdm dong lanh tir Viét Nam dugc giam tir 4.2% vé 0% ngay 2020, trong khi tom ché bién sé dugc
giam dan thué€ vé 0% trong 7 nam. Tugng ty nhu CPTPP, uu dai tir EVFTA sé& gidp FMC c6 Igi thé so Vdi
cac thi truéng An DO (4.2% thué), Thai Lan va Ecuador (12% thué).

Chién tranh thucng mai giira Trung Qudc va My — didy manh xuéat khiu tom bét vao My: Viéc
chién tranh thuong mai gitra Trung Quoc va My kéo dai sé tao diéu kién cho tom ché bién cla Viét Nam
tang thi phan & thi trudng My trong tuong lai. Cu thé trong ndm 2019, gia tri XK tdm ché bién tir Trung
Qudc vao My giam 41.8% CK, dan dén thi phan giam tir 50% (2018) xuéng 29% (2019), do My tang thué
véi san pham nay. Ngugc lai, gia tri XK tdm ché& bién cla Viét Nam vao My tdng manh 44% trong 2019,
nang thi phan tir 16% lén 23%, tao ra cc hoi cho FMC tang trudng & thi truGng nay.

Doanh nghiép dau nganh véi véi ké hoach phat trién bai ban: V4i vi thé [a DN dau nganh XK tdm,
FMC dugc ki vong sé hudng Igi I6n va tan dung nhanh chdng da tang trudng clia nganh XK t6m trong thdi
gian tdi. Cu thé trong 2019, kim ngach XK tdm cta FMC ditng th(* 3 toan nganh, véi thi phan ting tir
3.9% (2017) 18n 4.5% (2019). Nhan th&y nhiing co hoi trudc mat, FMC da c6 nhitng k& hoach phat trién
nhu ting dién tich ao nudi d& nang ty 18 tu’ chd tdm nguyén liéu 1&n 30%, nhdm giam thiéu rdi ro va ting
Igi nhuan. Ngoai ra, Cong ty con dang cd ké hoach ma rong xay dung nha may Thly San Sao Ta vdi cong
suat 15,000 tan dé& phat trién san pham tém ché bién cao cap cho thi trudng chién lugc EU va M.

Dich Covid-19 dugc kiém soat t6t ¢ Viét Nam: nong dan c6 thé bat dau vu mua ding han, duy tri
san lugng. Trai ngugc vai Viét Nam, san lugng tom tir An B0 co thé sut giam 40% trong ndm nay do lénh
phong toa toan qudc.
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Ng rong/von CSH %

Gia hién tai (08/10/2020) 33,550 VND
Gia muc tiéu 12 thang 40,350 VND
Upside (%) 20.4%
Bloomberg

Gia tri von hoa 1,645 ty VND

71 triéu USD
Bi€n dong gia 12 thang(VND) 15,360-35,200

Khéi lugng GDBQ trong 12 thang

(000cp/ngay) 137
Gia tri C‘EDBQ trong 12 thang (ty 3.9
VND/ngay)
Ty 1€ s& hitu nudc ngoai (%) 49.0%
Ty 1€ s& hitu nudc ngoai hién tai(%) 8.8%
FY19 FY20F FY21F FY22F
3,710 4,318 4,733 5,196
-2.5% 16.4% 9.6% 9.8%
425 417 458 507
253 270 297 330
236 251 276 307
230 239 263 292
5,468 4,867 4,463 4,966
40.6% -11.0% -8.3% 11.3%
2,500 2,500 2,500 2,500
7.4 8.3 9.0 8.1
2.1 1.9 1.6 1.5
9.2 8.6 7.8 7.0
24.5% 22.6% 17.7% 18.0%
15.1% 14.6% 13.5% 14.0%
0.62 0.55 0.31 0.28
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Rui ro

Ap luc canh tranh gia ting: Xust thé’u tém tir Viét Nam vap phai su’ canh tranh gay gt vé gid ban tir cac
thi trudng xudt khdu nhu Théi Lan, An D, Indonesia va Ecuador do gid gid thanh san xuét cta Viét Nam
dang cao han tir 10-30%, khién gid ban xut khiu khoé canh tranh véi cac thi trudng nay. Trong ndm 2020,
xudt khau tom clia Viét Nam dugc hudng Igi va phuc hoi sém tir viéc kiém soat tét dich COVID, trong khi cac
ddi thu chinh nhu An D6 hay Ecuador déu dang gap khd khdn do tac dong cua dich bénh. Tuy nhién, trong
dai han, d€ giam thiéu tac dong cla su canh tranh va dam bao Igi nhuén, viéc ddy manh ché bién cac san
pham tdm gia tri gia tdng can dugc chd trong han.

Nguon nguyén liéu dau vao bi phu thudc: Nganh tom Viét Nam dang ton tai van dé I6n la chi phi ngudn
nguyén liéu chiém ty trong I6n trong doanh thu do viéc thiéu nguyén liéu san xudt. Cu thé&, Viét Nam hién
dang phai nhap khau khoang 80% t6m giéng bd me dau vao, song song véi viéc phu thudc vao nhap khiu va
cac doanh nghiép nudc ngoai cho ngudn thic dn thiy san. Hién tai, cac DN XK tém Viét Nam mdi chi tu chd
dugc 10-20% vung nubi tdbm nguyén liéu, dan dén viéc nhitng bién dong trong ngudn nguyén liéu sé anh
hudng I6n tinh hinh hoat dong clia DN.

Du bao hoat dong san xuat va két qua kinh doanh nam 2020

Nam 2020 Cong ty dat ké hoach san lugng tom ché bién la 17,500 tan (tang 6.4% so vdi cung ki truc — CK),
san lugng tdm tiéu thu la 16,000 tan (tdng 6.7% CK). Cu thé, k& hoach doanh thu 3 4,170 ty ddng (tdng
12% CK), Igi nhuan trudc thué la 250 ty dong (tang 6% CK).

Trong 6 thang dau ndm 2020, C6ng ty ghi nhan san lugng tom ché bién thanh pham dat 7,631 tan (giam 1%
CK) nhung san lugng tom tiéu thu van tang I1én mic 6,495 tan (tdng 4.7%). San lugng tom ché bién giam
nhe do viéc thi€u nguyén liéu vao dau nam. Clng vdi anh hudng cla Covid-19, doanh thu 6T2020 dat 1,585
ty dong (giam 2.7% CK), trong dé doanh thu ban hang thuy san déng gép 1,522 ty dong (giam 2.3% CK),
doanh thu bén hang néng san dat 63 ty (giam 11.2% CK), chiém 3.9% tdng doanh thu. LNTT 6T2020 dat 94
ty (giam 1.3% CK).

Trong 6 thang cudi ndm 2020, chiing tdi ki vong dich Covid-19 dudc co ban kiém soat va chudi cung (ing van
hanh 8n dinh, cing véi viéc EVFTA c6 hiéu luc tir thang 8/2020 tao ca hdi cho Cdng ty m& rdng thi phan.
Chung t6i du phdng doanh thu 6 thang cudi nam doanh thu sé dat 2,733 ty dong va LNTT dat 157 ty dong,
nhd vao su giam gia tobm nguyén liéu dau vao, tang trudng dén tir thi trudng EU do uu dai thué quan tur
EVFTA, dong thdi nhd vao tang trudng tré lai dén tir thi trudng My véi su phuc hdi tir kénh banh [é. Do do,
cho c@ ndam 2020, ching téi ki vong doanh thu clia FMC dat 4,318 ty dong (tang 16% CK), LNTT dat 251 ty
ddng (tang 6% CK).

Pinh gia

VGi ky vong téng trudng xudt khiu tém vao thj trudng EU dat tdi thiéu 10%/n&m nhS EVFTA va Olympic tai
Nhat s& gilp téng tiéu thi tdm tai Nhat ndm 2021, ching tdi xac dinh gia tri ¢ phiéu FMC & mirc 40,350
ddng/c6 phan bang phuong phap chiét khdu dong tién, tuang (g P/E giao dich & mdrc 7.5x.
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Covid-19 mang lai co hdi I6n vé xuat khau ]
Gia tri xuat khau tom trong nam 2020 (triéu USD)

Vao cudi thang 9 ndm 2020, An D (nudc xuét khdu tom I6n nhét thé gidi) ghi nhan hon 6,2 triéu ca nhiém Covid-19 va 97.000 ngudi
chét. Lénh phong toa toan quéc dau tién bat dau tlir ngay 25/3/2020 va kéo dai dén cudi thang 5. 120.000

Theo nghién cttu ctia Hiép hdi nudi trong thly san nudc I An D6 (CIBA), nganh ché bién xudt khau tdm An DO du kién s& hitng chiu 1,5 100,000 -
ty USD trong 2 ndm 2020-2021 do anh hudng cla dich Covid-19. Lénh phong tda clia An DO bat d&u ding vu mua hé (tir thang 3 dén
thang 7 hang ndm), vu mua chinh thuSng mang lai 60% san lugng tdm hang nam. Dy kién dgt phong tda nay sé& lam tn hai 30 dén 40% 80,000 -
Igi nhuén clia ngudi nudi tdm cling nhu' cac bén ché bién, xuat khdu do thiéu hut nhan cdng, ngudn thirc &n, con giéng, gian doan van
chuyén, cling nhu quan ly méi trudng nudi do cac chuyén gia khdng thé dén cac vua nudi dé tu van. 60,000 -

Viéc s6m kiém sodt tt dich Covid-19 gilp cho cbng tac nudi tdm cta nudc ta khdng bi gidn doan nhiéu. Ghi nhan tir Vasep, gia tri xuét 40,000 - ’4/}/

khau tém trong 8 thdng dau ndm ting 16,3% so Véi cling ky, trong dé xudt khau vao My tdng 45.3%. Ghi nhan gid tdm déng lanh trén 20.000 -
san New York, gia tdm c6 xu hudng giam tur thang 5 (-9.6% so véi thang 4) va phuc hdi dan tir thang 7. Gia tom thé trong nudc bat dau !

giam tir thang 3 va chua cé dau hiéu phuc hoi. Vi kinh nghiém can d6i ngudn nguyén vat liéu dau vao qua nhiéu nam hiéu qua, chdng 0 : :
t6i ky vong bién Igi nhuan rong clia FMC duy tri & mic 5.6% trong cac nam tdi. Thang 1 Thang 2 Thang 3

Thang4 Thang5 Thang6 Thang7 Théng 8

N&m 2019, FMC nhén dugc phan quyét cta toa an My, cho phép tdm clia FMC dugc xuét khdu sang My véi thué sudt 0%. Trong khi do,

d6i tha I6n nhéat ctia FMC dang bi ap thué tam thdi la 10.15% va diéu tra ch6ng ban pha gid. Day la mét Igi thé& I6n cda FMC. — My Nhat Ban EU Canada
105,000 Bién ddng gia tdm thé chan tridng (VND/kg) Gia tdm déng lanh (USD/kg)
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Nhu ciu tir thi trudng chinh ting truéng on dinh

Nhu cau tiéu thi tom trén toan thé gi6i dugc tiép tuc du bao tang trudng 3.7%
moi nam trong giai doan 2020-2024. My, Nhat Ban va EU ti€p tuc la cac thi
trudng tiéu thi chinh ctia MPC va chiém mot thi phan 16n.

Nam 2019, Viét Nam gitf virng vi thé& 1a nudc xudt khdu tdm I8n thir 3 thé gidi
véi kim ngach dat 3.36 ty USD, chiém 11.1% thj phan thé& gidi ctia san phdm
tdm déng lanh. Trong giai doan 2015-2019, xudt khiu tém dat mic ting
truéng kép 3.3%, dong gop ty trong 16n nhat trong kim ngach xuét khau thay
san cla Viét Nam véi trung binh 43% thi phan.

My, EU, Nhat Ban, Han Quéc va Trung Qudc la 5 thi trudng ti€éu thi tom Idn
nhét cta Viét Nam, chiém 81% tong kim ngach xudt khdu tém trong ndm
2019. D6i véi thi trudng My, Viét Nam van cé thé tiép tuc ddy manh xuét khdu
san pham tdm chén tréng tudi va cac san phdm GTGT. Ddi vdi thi trudng EU,
viéc EVFTA c6 hiéu lyc tir thang 8/2020 sé |a don bay gilp xudt khiu tdm téng
trudng manh véi uu thé vé mat thu€ quan.

Khac v@i cong ty dirng dau nganh xk tom la Minh Pha chi trong xk di My, FMC
tap trung phuc vu khach hang EU, mét thi trugng khé tinh, tiéu chuan gét gao.
Tuy doanh thu chi dat 1/4 tom Minh Ph(, FMC lai ¢ bién Igi nhuan rong va Igi
nhuan trén vén chud sé hitu tét hon. ROE clia FMC trong nam 2019 dat 25.0%
(MPC dat 10.2%), mot con s6 an tugng. Chung toi ky vong trong cac nam tdi,
FMC c6 thé duy tri bién Igi nhun gdp va rong Ian lugt 8 mdc 9.7% va 5.6%.

Doanh thu
2019

(ty VND)

LNST Bién
2019 LNR
(CALD)

Cong ty

16,998 445 3.5% 10.2% 12.0 1.3
3,710 230 6.2%  25.0% 7.0 1.8
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1,200 -

800

'000 ha

400

4.0

3.5

3.0

Dién tich nudi trong thiy san tai Viét Nam

2015 2016 2017 2018 2019

mTOm ®WC&  ®Thay san khac

Gia tri xuat khau tém ctia Viét Nam

2015 2016 2017 2018

mEU =My  NhatBan ®Trung Quéc = Han Qubc

Ty USD

2019

Khac

10

Gia tri xuat khau thiy san cua Viét Nam

11111

2015

2016 2017 2018 2019

mTOm mCatra mCangur = Thay san khac

Thi phan xuét khau tém cua Viét Nam, 2019

= Minh Phd
= Minh Phu - Hau Giang
m Stapimex
FIMEX
mCP TS Sach
= Thuan Phudc
=TS XNK Trang Khanh

m Khac

4
Ngudn: Téng cuc théng k&, VASEP, TTNC MBS



CTCP Thu'c Pham Sao Ta (HSX - FMC) Y- MBSecurities

Doanh thu thuan 2016 - 2020
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Tap trung vao mang kinh doanh chinh, ROE hap dan, c6 tirc tién mét 6n dinh

Trong nam 2020, FMC da cd ban hoan thanh dau tu 2 hang muc quan trong: .

> M@ rong viing nudi tdm thém 81ha, mang téng dién tich nudi tdm dat 270ha (+30% CK). Nhu vy san lugng tdm moi ndm tdng thém
khoang 2,000 tan, nang ty I€ tu chd tdbm nguyén liéu tir 20% lén 30%.

> Nang cap kho lanh 6,000 tan. Chi phi dau tu khoang 60 ty VND, gilp nang hé théng kho lanh clia FMC dat 10,000 tan.

V8n dau tu cac du an trén dén tir ngudn vén chi sd hitu. Trong ndm 2019, FMC ting von thanh cdng thdng qua viéc phat hanh ¢6 phiéu cho
nha dau tu hién hitu. Hién nay, FMC dang I8y y kién nha dau tu dé tiép tuc nang vén théng qua phat hanh ¢ phiéu cho nha dau tu hién hitu,
du kién thuc hién trong ndm 2021. Ching ti du kién giad phat hanh s& bang gia tri thudng dudc cd dong xac dinh 1a 31,850 VNB/cS phiéu.
Ngudn vén thu vé& du kién khoang hon 300 ty VND dugc sit dung d& dau tu ndng cap nha may Sao Ta (du kién 200-250 ty kinh phi), mé& réng
vung nudi va dau tu nha may ché bién tdm cao cap tap trung vao thi trudng EU. Nha may mdi du kién c6 cong suat 15,000 tan/nam.

N&m 2019, do dich bénh trén tdm dan dén gid nguyén liéu dau vao cao, FMC chu dong khong mua vao dan dén doanh thu ndm 2019 gidm
2.5% so vGi nam 2018. Du gia tdbm ban ra giam, nhd kinh nghiém 1au nam cta ban quan ly, bién Igi nhuan gop tang tir 9.6% lén 10.5% trong
nam 2019. ROE giam nhe do hoat dong tang von dau tu. Trong 6 thang dau nam 2020, bién Igi nhudn gidm nhe do gia tdm trong nudc cao.
San lugng tém ché bién dat 43.8% (cung ky 2018: 43.5%, cung ky 2019: 47.1%) so vdi k& hoach ca ndm. Chung t6i ky vong bién Igi nhuan sé
cai thién vao quy 3 va quy 4 do gia tdm nguyén liéu dau vao giam, thu hoach vu mua hé dan dén san lugng tom tang (thudng quy 3 san
lugng ché bién va tiéu thu ciia FMC tang), nang bién Igi nhudn gop ca nam 2020 Ién 9.7%.

FMC chl dong st dung v6n vay ngan hang dé str dung cho von vay luu dong, dan dén hé s& don bay ctia FMC cao. Déi lai, ROE cia FMC
trong 5 ndm qua lubn dat it nhat 20%. L&i suét di vay cia FMC khoang 2.8%-3% (vay bang USD).

San lugng ché bién/tiéu thu tom theo quy Cac cd doéng chinh
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Két qua kinh doanh

Doanh thu

Gia von hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuan kinh doanh thuan
Lgi nhuan trudc thué

Lgi nhuan sau thué

ai san — Nguon von

Tai san ngan han

Tai san dai han

T6ng tai san

NG phai tra

I. NG phai tra ngan han
II. Ng phai tra dai han
Von cha sé hitu

T6ng ngudn von

2019
3,710
-3,285
425
18

2020F

4,318
-3,901
417
21

-25
-86
-76
251
251
239

1,284
348
1,632
577
567
10
1,055
1,632

2021F

4,733
-4,275
458
23

-27

2022F

5,196
-4,689
507
25

-30
-104
-92
307
307
292

1,414
676
2,090
462
452
10
1,628
2,090

Hé so6 tai chinh

Hé s6 Igi nhudn
Bién Igi nhun gop
EBITDA

Bién Igi nhuan rong
ROE

Hé s0 tang trudng
Tang trudng doanh thu
Tang truéng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé so thanh téan hién hanh
Hé s6 thanh toan nhanh

Ng phai tra/Téng tai san
NG phai tra/Von chu so hiiu

Hé s6 dinh gia
EPS (VND)
BVPS (VND)

11.4%
8.6%
6.2%

24.5%

-3%
22%
27%
41%

1.9
0.9
0.4
0.6

5,468
19,141

2020F

9.7%
7.9%
5.5%
22.6%

16%
6%
4%

-11%

2.3
0.9
0.4
0.5

4,867
21,508

2021F

9.7%
7.8%
5.5%
17.7%

10%
10%
10%
-8%

2.9
1.0
0.2
0.3

4,463
25,194

9.8%
8.4%
5.6%
18.0%

10%
11%
11%
11%

3.1
1.1
0.2
0.3

4,966
27,661
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Trudng nhém Nghién ciru Nganh va Cé phiéu

Truong Thily Ducng

Dau khi, Khu Cong Nghiép Ngan hang, Logistics

Chu Thé Huynh Lé Khanh Tung

Vat liéu xay dung, bat dong san Hang tiéu dung, Cong Nghé, Ban lé
Nguyén Bao Trung Tran Minh Phucong

Thuy san va Nang Ludng Hang khong va van tai

Nguyén Quoéc Trung Pham Thu Yén

Nhua, Hang tiéu dung Dét may

Pinh Cong Luyén Pham Thi Phuong Anh

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mot trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gém: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va céc viing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu ca nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB Capital), Cng ty Quan ly ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phii hdp ma rét it cac cdng ty chirng khoan khac cé thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n n&m 2020 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin st¢ dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cla
chung, Quan diém thé hién trong béo cao nay la cla (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thire cia MBS, Khéng mét théng tin cling nhw y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bt ky ca nhan hodc tb chirc nao khi chua dwoc phép clia MBS.
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