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Rui ro thué chéng ban pha gia cao van hién hiru

KQKD Q2/2025 hwéng loi Ién nhe front-loading. Doanh thu thuan va LNTT Q2/2025
dat 1.876 ty dong (+51% YoY) va 101 ty déng (+20%yoy); liy ké 6T2025, doanh thu
thuan va LNTT Ian lwot dat 3.867 ty déng (+43%yoy, hoan thanh 59% ké hoach nam)
va 137 ty dong (-2,9%yoy, hoan thanh 33% ké hoach nam). Doanh thu mang tém tiép
tuc dan dat da tang trwdng kha quan nhe (1) khach hang gia tdng nhap khau sém truwéc
thi han hoan thué quan (front-loading), (2) khach hang chap nhan mua gia cao déi véi
cac méat hang tém GTGT do nguén cung thap, va (3) chuyén sang loai hinh DDP
(Delivered Duty Paid) khién gia ban gia tang. Tuy nhién, BLNG chiu &p lwc do gia xuét
khau tém tang cham hon véi gia tdm thé nguyén liéu, chi phi ban hang va quan ly doanh
nghiép tdng manh do thué quan, va chi phi tai chinh chiu tac déng I6n cua ty gia va lai
vay khién bién lgi nhuan rong (BLNR) bi bao mon béi chi phi van hanh va chi phi tai
chinh.

Thi trwdng My gia tang nhap khau tir da s6 cac ngudn cung tém Ién trong 1H2025,
khién nhu cau mua cao diém Q3/2025 cé thé bi anh hwéng. Theo sé liéu ctia NOAA,
tbng kim ngach va san lwong nhap khau tdm vao My tdng manh 28%yoy va 18%yoy
trong 1H2025. Ban lanh dao chia sé&, nhin chung FMC d4 c6 dd hang téi cudi nam 2025.
Do con rdi ro vé thué quan & My, FMC cht trwong khéng ky nhiéu hop déng di thi triorng
nay, chi ky chon loc déi véi khach hang lau ndm, vi vay doanh thu va san lwong xuét
kh&u c6 thé cham lai trong 2H2025 do thj trwdng My can thdi gian dé hép thu lwong
hang tdn kho hién tai.

Thué quan tai thi trwng My van 1a radi ro I&n. Nganh Tém néi chung va FMC phai
déi mat véi 3 mire thué quan tai My 1a thué ddi ng, thué chdng ban pha gia (CBPG),
va thué chéng 1an tranh (CVD). Téi hién tai, BVSC cho rang murc thué dbi ing 20% My
ap lén Viét Nam twong dbi khd quan hon so v&i mirc 46% ban dau, va doanh nghiép
Viét van c6 thé canh tranh v&i cac ngudn cung 16n khac l1a An D6, Ecuador, va
Indonesia. Tuy nhién, rdi ro I&n con hién hiru dbi véi thué CBPG do FMC dirng trwdc
nguy co bi danh thué mirc 35,29%. FMC chia sé day la mic thué so bd va chua dwoc
ap dung chinh thirc 1&n doanh nghiép. FMC tiép tuc theo ddi két qua chinh thirc sau khi
DOC ct chuyén gia sang lam viéc v&i doanh nghiép Viét Nam, va ky vong két qua cudi
cung dwoc cong bd vao thang 12/2025.

Dw phong KQKD 2025F. BVSC dy phong Doanh thu va LNST-CDTS nam 2025F cua
FMC lan luvot & mirc 7.564 ty déng (+12%yoy) va 291 ty dong (-5%yoy). BVSC cho
rang doanh thu 2H2025 -10%yoy va -1% so v&i 1H2025 do gidm don hang di thi truéng
My sau khi hoat ddng front-loading da di&n ra nhon nhip trong 1H2025. Nhin chung, tuy
gia ban va san lwgng nam 2025 kha quan hon cung ky, ganh nang chi phi tbm nguyén
liéu, chi phi ban hang va quan ly I&n bao moén lgi nhuan.

Pinh gia va khuyén nghi. Sau khi thuc hién thay ddi dw phong KQKD, BVSC nang gia
muc tiéu 1én mirc 42.300 doéng/cp d6i véi cd phiéu FMC, duy tri khuyén nghi NEUTRAL
vé&i tidm nang téng trwéng +10,4%, twong dwong véi mie P/E 2025 12 9,5 1an. Cb phiéu
FMC hién dang giao dich & m&c TTM P/E la 8,5 I&n va 2025 P/E Ia 8,6 1an; mirc TTM
P/E hién dang thap hon P/E trung binh 5 ndm la 10,7 1an. Dién bién thué chéng ban
phé gia trong thdi gian t6i sé la yéu t tac dong Ién lén hoat dong kinh doanh va dién
bién cb phiéu FMC.
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Chi tiéu

(dvt: ty dong, trir ghi chu khac)

Cap nhat KQKD Q2/2025

Doanh thu hwéng Igi Ié&n tir front-loading. Doanh thu thuan Q2/2025 dat 1.876 ty ddng (+51%
YoY); Ity ké 6T2025, doanh thu thuan dat 3.867 ty ddng (+43%yoy, hoan thanh 59% ké hoach
ndm). Doanh thu mang tém tiép tuc dan dét da téng trwong kha quan nhd (1) khach hang gia
tang nhap khau sdm trwdc thdi han hoan thué quan (front-loading), (2) khach hang chap nhan
mua gia cao dbi v&i cac méat hang tdm GTGT do ngudn cung thap, va (3) chuyén sang loai hinh

DDP (Delivered Duty Paid) khién gia ban gia tang.

BLNG Q2/2025 chiju ap lwc tir gia nguyén liéu. BLNG Q2/2025 va 1H2025 1an lvot dat 10,5%
va 8,4%, gidm lan lwot 0,8 va 0,4 diém phan tram yoy. BLNG chiu &p lwc do gia xuat khau tém

tdng cham hon véi gia tdm thé nguyén liéu.

Chi phi ban hang va quan ly doanh nghiép tang manh do thué quan. Ty I& chi phi ban hang
va quan ly/doanh thu thuan Q2/2025 va 1H2025 lan lwot 14 6,9% va 6,1%, tang 0,6 va 1,4 diém
phan trdm so véi cling ky, do doanh nghiép phai thwc hién chi tra thué nhap khau cho cac don
hang DDP di My. Bén canh d6, doanh nghiép phai thuc hién trich 1ap thué chéng ban pha gia
(CBPG), thué chéng tro cip (CVD) Ién t&i 57 ty dbng trong 1H2025 (so v&i chi 13 ty déng trong
1H2024).

Bién loii nhuan rong (BLNR) bi bao mon béi chi phi van hanh va chi phi tai chinh. LNTT,
va LNST-CDTS Q2/2025 lan lwot dat 101 ty déng (+20%yoy) va 80 ty déng (+21% yoy). Liy ké
1H2025, LNTT, va LNST-CDTS lan lwot dat 137 ty dong (-3%yoy, hoan thanh 33% ké hoach) va
110 ty dbng (-5%yoy). Da téng tlr doanh thu bi bao mon b&i chi phi tdm nguyén liéu, chi phi ban

hang va quan ly, va chi phi tai chinh.

Q2/2025 %yoy  1H2025 Dién giai

Doanh thu thuan

Tém

Sén lwong (téan)

Hwéng lgi I&n nho front-loading.

1.876 51,0% 3.867 43,0% . B N

Hoan thanh 59% ké hoach doanh thu thuan.
1.848 52,6% 3.811 44,5% Tang trwdng dén tir ca san lwong va gia ban.
5.349 31,0% 11.468 37,2%

Nhu cau cho hang GTGT gia ting khién khach hang dé&
chép nhan murc gia cao hon.

Gia bén trung binh (déng/kg)  345.530 16,5%  332.290 5,3% Bén canh d6, FMC gia tang don hang theo loai hinh

DDP (Delivered Duty Paid), khién gia ban cao hon
nhwng doanh nghiép phai chi tra thué nhap khau.

Tang trwdng dén ti gia ban, tuy nhién san lwgng van

R X ) o ) o
Nong san 28 11,6% 56 15,9% kém kha quan.
Sén luwong (tén) 243 -16,1% 481 -23,1%
Gig bén trung binh (déng/kg)  115.989 53%  116.945 9,4%
Loi nhuén gép 197 40,4% 325 37,1%
-0,8 diém -0,4 diém
-n . ~ ~ 0, H 0, ’
Bién lgii nhuan gép 10,5% phan trim 8,4% phan trim
Tém 9.8% ;1 dl?m 8.0% -0;4 dl?m ba t‘a.ng cula gia ban thap hon gia tdm nguyén liéu mua
phan tram phan tram ngoai.
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Gia tém thé nguyén liéu

Tang manh do tinh hinh nudi tom ctia DPBSCL kém kha

0, 0,
trén thj truong (déng/kg) 114.500 20,8%  118.265 13,5% quan, chju anh hwéng I&n tir dich bénh trén tom.
25 dié 14,2 dié
Néng san s57.6% 200OM 576y 142diEM
phan tram phan tram
Ty I& chi phi ban hang va quan ly/doanh thu thuan
Q2/2025 va 1H2025 tang so vé&i cung ky, do doanh
nghiép phai thwc hién chi tra thué nhap khau cho cac
hi phi ban hang + quan ly don hang DDP di My.
Chi phi ban hang + quan ly (130)  64,9% (238) 84,6% o9 oo o
doanh nghiép Bén canh d6, doanh nghiép phai thuc hién trich lap thué
chéng ban pha gia, thué chéng tro cp (CVD) lén t&i 57
ty ddng trong 1H2025 (so vé&i chi 13 ty ddng trong
1H2024).
LN tir HDKD 67 8.9% 87 19.4% Tuy dAoar.1E1 thl:l tar?g trlu’o’ng krja qu\an, (?hlvphl to'm .
nguyén liéu va chi phi thué bao mon da tang lgi nhuan.
Gia tang l3i tir cac khoan tién gtvi ngan hang do FMC c¢é
lwong twong dwong tién lon.
Doanh thu tai chinh 50 90,4% 78 81,9% =~ ? __g R gn . < .
Gia tang lai chénh léch ty gia do da s6 cac don
hang/khoan phai thu ctia FMC 1a béng USD.
Chi phi lai vay tang manh trong 1H2025 do doanh
Chi ohi tai chith 16 B - e nghiép phai gia tdng vay ngan han dé kip san xuét cac
' phitatchin ) e ) 27 don hang trong giai doan hoan thué quan.
Chi phi 16 chénh léch ty gia I&n do bién dong clia ty gia.
Loi nhuan khac 0) -62,7% 1 -864,1%
Tuy doanh thu thudn hoat déng kinh doanh va doanh
. . ) ‘ thu tai chinh kha quan, chi phi van hanh I&n bao mon lgi
Loi nhuan trwéc thue 101 20,3% 137 -2,9% A
nhuan.
Hoan thanh 33% ké hoach LNTT.
LNST 102 21,8% 139 -0,9%
LNST sau CDTS 80 21,4% 110 -51%
KQKD theo quy cua FMC Chi phi van hanh va chi phi tai chinh bao
(dvt: ty dong) mon bién lgi nhuan
0,
3,000 80.0% 15.2%
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2000 I ) 40.0%
’ . 200%
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0 l -60.0%
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% Co cau doanh thu cua FMC % Co cau doanh thu ctia FMC
theo thij trweong theo san pham

8.2% 6.83/0 4% 5%

58% 9% 17% 17%

17.5% 20.5% 12% 9%

o

31% 34%

14% 10%
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Tang trwéng %yoy cla san lwong tom tiéu thu cia FMC cé phan giam téc so véi cac thang trwéc

84%

Nguén: FMC
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Piém nhan dau tw

Thi trwdng My gia ting nhap khau tir da s6 cac ngudn cung tém Ié&n trong 1H2025, khién

nhu ciu mua cao diém Q3/2025 cé thé bi tac dong

My gia ting manh viéc nhap khau tém Tang trwéng & tat ca cac mat hang,
trong 1H2025 (%yoy) dac biét & mat hang ché bién
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Ngudn: NOAA, FRED

Theo s6 liéu cia NOAA, téng kim ngach va san lwong nhap khau tdm vao My tdng manh 28%yoy
va 18%yoy trong 1H2025. Trong do, bdn ngudn cung Ién nhat la An D8, Ecuador, Indonesia va
Viét Nam déu ghi nhan tang trwdng 2 chiv s6. Cac méat hang ché bién va ché bién so ciing déu

ghi nhan tang trwdng 2 chir s6, cho thdy nhu cau nhap hang rat Ién trong giai doan hoan thué.
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% kim
ngach
ETLGED]
tom vao My
6T2025

Thué nhap Thué nhap Thué d6i
khau trung khau trung (rng (tinh

Ban lanh dao chia s&, nhin chung FMC da cé du hang téi cudi nam 2025. Do con rdi ro vé thué
quan & My, FMC chd truong khéng ky nhiéu hop déng di thi trwéng nay, chi ky chon loc déi véi
khach hang lau ndm. Doanh thu va san lwong xuét khau cé thé cham lai trong 2H2025, do thi
trwdng My can thoi gian dé hap thu lwong hang tdn kho hién tai. Cu thé, theo sé liéu ctia FRED,
hang tén kho thwc phdm clia cac nha ban buén My da tang 10%yoy, ty 1é HTK/Doanh sé téng

4%yoy. Tac dong cuia thué quan sé dan tré nén rd rang hon trong sé liéu cac thang toi.
Thué quan tai thj treéng My van la rdi ro 1én

Nganh Tém néi chung va FMC phai dbi mét véi 3 mire thué quan tai My 1a thué dbi ng, thué
chéng ban phéa gia (CBPG), va thué chéng Ian tranh (CVD). T&i hién tai, BVSC cho rdng muc
thué ddi 'ng 20% My &p 1én Viét Nam twong déi kha quan hon so v&i mirc 46% ban dau, va
doanh nghiép Viét van cé thé canh tranh v&i cac ngudn cung Ién khac 1a An D6, Ecuador, va
Indonesia. Tuy nhién, rai ro Ién con hién hiru d6i véi thué CBPG.

Tdéng thué ap Ién san

pham tém

Thué CBPG (AD) Thué chong tror cap (Thue doi trng + Thue

An DBo

Ecuador

Indonesia

Viét Nam

Thai Lan

38%

24%

17%

9%

4%

(Mat sb doanh nghiép)

- binh nam binh téi ngay (CVD) CBPG theo murc ap
2024 6T2025 14/8/2025) dung cho quoc gia +
Thue CVD)
10,17% 577%
(India-wide); (Khac);
0, 0, 0, 0,
0% 2% 50% 2,01%-5,32% 5,63%-5,87% 65.9%
(M6t sé doanh nghiép) (M6t s6 doanh nghiép)
3,78%
(Khac);
0, 0, 0, 0, 0,
0% 3% 10% 0,0% 3.57%-4.41% 13,8%
(M6t sé doanh nghiép)
3,9% Huay bd
(Indonesia-wide); (Khac);
0, 0, 0, 0,
0% 2% 19% 0% 0.20%-0.71% 22,9%
(Doanh nghiép BMS) (M6t sb doanh nghiép)
25,76%
(mtrc Vietnam-wide déi vé&i
146 doanh nghiép); 2.84% Kich ban FMC bj danh
35,29% (K’héc‘)’_ mrc thué CBPG
0% 4% 20% (STAPIMEX va 23 doanh 221 82"} 35,29%: 58,13%;
nghiép khac bao gém FMC); (Thon ’Thl.:én) Kich ban thué CBPG
0% L 0%: 22,84%
(CTCP Thuay san Thong
Thuan - Cam Ranh)
5,34%
(Thailand-wide)
0, 0, 0, 0, 0,
0% 3% 36% 0-57.64% 0% 41,3%

Ngubn: Federal Register, BVSC téng hop
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Thué déi trng kha quan hon ky vong

Dwa trén théng tin tinh t&i ngay 14/08/2025, Viét Nam hién c6 mirc thué déi ing thdp hon An
Do va Thai Lan, twong ddi bang Indonesia, va cao hon Ecuador. BVSC cho réng thué quan nhin
chung s& anh hwéng t&i nhu cu tiéu thy, dac biét trong Q3/2025 do hoat ddng front-loading dién
ra sém trong 1H2025. Nhwng nhin chung, cac doanh nghiép Viét Nam van sé cé thé canh tranh
ddi v&i cac ngudn cung lén tai My. Ddi tha canh tranh & phan khic GTGT (phan khuc chinh cla
Viét Nam) la Indonesia; ca hai nwéc déu cd mire thué dbi rng twong dwong, it &nh hwéng téi
kha nang canh tranh cta Viét Nam.

Thué CBPG van la 4n sé 1én

Ngay 7/6/2025 (gi& Viet Nam), B6 Thuwong mai Hoa Ky (DOC) cong bé két qua so bo dot ra soat
hanh chinh 1an thir 19 (POR19) déi v&i thué chéng ban pha gia (CBPG) tém déng lanh nhap khau
tr Viét Nam (giai doan 01/02/2023 — 31/01/2024). Theo do, Coéng ty Théng Thudn dwgc xac dinh
khéng ban pha gia, véi mirc thué 0%. Tuy nhién, Céng ty STAPIMEX bi 4p murc thué so bd cao
bat ngdr 35,29%. Mrc thué nay ciing ap dung cho 23 doanh nghiép du diéu kién thué riéng biét
nhwng khéng bi diéu tra bat budc - trong danh sach 23 doanh nghiép nay bao gém FMC.

Trwéc théng tin nay, Hiép hoi Ché bién va Xuat khau Thay san Viét Nam (VASEP) va cac doanh
nghiép cho rdng mirc thué cao la bat thuweng va cé thé do sai sét trong tinh toan, va lay dan
chirng sw ¢cb tivng xay ra & ky POR12 (1/2/2016 - 31/1/2017), khi DOC dwa ra mirc thué 25,76%
dbi v&i FMC tai két qua so bd do cé thé xay ra sai sét trong tinh toan, sau d6 ha xuéng mac
4,58%. STAPIMEX khéng dinh d& chuén bj ky lw&ng va s& nhanh chéng cung cép thém théng

tin nham lam ro.

FMC chia sé, day la mirc thué so bd va chwa dwoc ap dung chinh thc 1én doanh nghiép. FMC
tiép tuc theo ddi két qua chinh thirc sau khi DOC clr chuyén gia sang lam viéc véi doanh nghiép
Viét Nam, va ky vong két qua cudi cung duoc cong b vao thang 12/2025. Trwéc khi cé két qua
so bd, FMC hwéng mirc thué CBPG Ia 0%, va thuc hién trich 1ap dw phong thué CBPG hang
nam theo yéu cau cla kiém toan. Néu FMC bj ap thué 35,29% trong Két qua chinh thirc, BVSC
wée tinh mire thué CBPG FMC phai trd cho POR19 twong (rng 294 ty déng (dwa trén kim ngach
xuét khau tém sang My clla FMC n&m 2023, khéng bao gébm tém tdm bot). FMC d4 trich 1ap dw
phong 61 ty ddng trong nam 2024 cho ky POR19 (giai doan 2023-2024), vi vay, BVSC wéc tinh
doanh nghiép cé thé phai trd thém 233 ty déng néu két qua chinh thirc khéng thay ddi so véi két
qua so bd. Dat trong bdi canh LNTT nam 2024 va 2025 theo ké hoach ctia FMC chi dat khoang
420 ty ddng, mirc thué phai tra thém 1a 233 ty ddng co tac dong tiéu cuc déi véi KQKD ctia doanh
nghiép. Ké ca khi FMC c6 thé dwoc hoan nhap 42 ty ddng tr viéc trich 1ap POR18 (giai doan
2022-2023), mirc thué can phai tra cling 1én t&i 191 ty déng, twong dwong véi khoang 45% LNTT
theo ké hoach nam 2025 ctia doanh nghiép. Tuy nhién, Ban lanh dao ky vong mirc thué & két
qué chinh thirc s& kha quan hon 35,29%. Doanh nghiép ciing tiép tuc ddy manh don hang vao
M§ nham tré thanh bj don bat budc trong ky ra soat tiép theo (POR20), hwéng téi viec dwa mirc
mtrc thué CBPG quay lai 0% vao POR 20.
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Dw phong KQKD

BVSC thay déi dw phong Doanh thu va LNST-CDTS nam 2025F ctia FMC 1an lwot & mic 7.564
ty déng va 291 ty ddng, 1an lwot +12%yoy va -5%yoy. Chung t6i tdng hop cac gia dinh chinh nhw

Sau:

Chi tieu 2025F 2026F Dién giai

(dvt: ty déng, trir ghi chu khac) (1]
Doanh thu thuan 6.761 2% 7.670 1% 7.845 2%

Doanh thu 2H2025 -10%yoy do giam

don hang di thi trdng My sau khi
Doanh thu Téom 6.656 -2% 7.564 12% 7.731 2% hoat dong front-loading da dién ra

nhon nhip trong 1H2025.

Hoan thanh 117% ké hoach.

Nang gia dinh san lwgng, tuy nhién

Sén lwong (tén) 21.356 -4%  22.675 2%  22.950 1% san lwong 2H2025 van -1% so voi
1H2025, chd yéu do thj trwéng My.

Nang gia dinh gia ban nh& doanh

Gia ban trung binh (déng/kg) 311.652 2% 333.590 9% 336.859 1% il Gl i 6 e DI,
Doanh thu Néng san 106 -25% 105 -25% 114 8%
Sén lwong (tén) 984 -25% 982 -25% 1.060 8%
Gia ban trung binh (déng/kg) 107.396 0% 107.396 0% 107.396 0%
L¢i nhuéan gép 656 -13% 786 5% 822 5%
e o pES oz TOUM g, 52

Nang dw phong BLNG do nang gia
-1,1 diém -0,5 diém 0,2 diém ban. Tuy nhién da ting cta gia tém

A 0, 0, 0,
BLNG Tom i phan tram 0 phan tram g2 phan tram nguyén liéu Ién hon gia ban, khién
BLNG suy gidm yoy.
BLNG Néng san 30,6% 2%  301% _O9CM 306y OSdiem
phan tram phan tram

Chi phi ban hang tang manh do phat
sinh chi phi thué nhap khau cho don
hang DDP. U'éc tinh nay bao gdm
Chi phi ban hang + Quan ly (352) -9% (515) 32% (505) -2% hoan nhap 42 ty déng tir trich thué
CBPG POR19. BVSC dang ky vong
FMC van sé hwéng mirc thué CBPG

0%.
EBITDA 492 3% 395 “17% 449 14%
Doanh thu tai chinh 88 -22% 153 36% 133 -13%
Chi phi tai chinh -53 -1% -61 15% -63 3%
LNTT 339 -20% 364 -14% 389 7% Hoan thanh 87% ké hoach.
LNST 335 -21% 360 -15% 385 7%

Tuy gia ban va san lwgng kha quan
hon cung ky, ganh nang chi phi ban
hang va quan ly Ién bao mon lgi
nhuan.

LNST-CDTS 271 -11% 291 -5% 330 13%

EPS 4139 4.451 5.044




Bao cao cap nhat FMC

KQKD theo nam cua FMC San lwong va ASP mang Tom
9,000 11.0% 10.9% o 12% 25,000 400,000
10.2% 10.2% | 10.5%
8,000 9.7% .
7.000 10% 20,000 I 350,000
6,000 8% I I
o 15,000 300,000 o
2 5,000 : : e
S I _ 6% 2 & S
> 4,000 - 6 19 = S
= 5% 6% 5.9% ° . 10,000 250,000 ©
3,000 7% 4 9% 4%
2,000 2% 5,000 200,000
1,000
0 - ' 0% ; 150,000
2021 2022 2023 2024 2025P 2026P 2021 2022 2023 2024 2025P 2026P
s DTT s | NST-CDTS BLNG BLNR mmm San lvong ASP

Dinh gia va Khuyén nghi

Sau khi thiec hién thay déi dy phéng KQKD, BVSC nang gia muc tiéu lén mirc 42.300 dongl/cp
ddi véri ¢ phiéu FMC, duy tri khuyén nghi NEUTRAL véi tiém nang tang trwdng +10,4%, twong
dwong véi mire P/E 2025 1a 9,5 1an. Cb phiéu FMC hién dang giao dich & mirc TTM P/E 1a 8,5
lan va 2025 P/E |a 8,6 1an; mirc TTM P/E hién dang thp hon P/E trung binh 5 nam la 10,7 lan.
Dién bién thué chéng ban pha gia trong thoi gian t&i sé |a yéu té tac dong 1&n 1én hoat dong kinh

doanh va dién bién cb phiéu FMC.



Bao cao cap nhat FMC

CHi SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty dong) 2023 2024 2025F 2026F
Doanh thu thuan 5.087 6.913 7.670 7.845
Gia vén (4.594) (6.161) (6.884) (7.023)
Loi nhuan gop 493 752 786 822
Doanh thu tai chinh 73 112 153 133
Chi phi tai chinh (61) (53) (61) (63)
Lei nhuan sau thué 302 423 360 385

Bang can déi ké toan

(Bon vi: ty déng) 2023 2024 2025F 2026F
Tién & khoan twong dwong tién 452 1.077 1.002 1.225
Céc khoan phai thu ngén han 492 370 566 579
Hang tén kho 1.000 1.002 1.120 1.142
Tai san cb dinh hitu hinh 848 768 793 778
Céc khoan dAu tu tai chinh dai han - - - -
Téng tai san 3.356 3.775 4.044 4.323
No¢' ngén han 824 902 920 941
No dai han - - - -
Vén chi sé& hivu 2.234 2.466 2.695 2.950
Téng nguén vén 3.356 3.775 4.044 4.323

Chi sé tai chinh

Chi tiéu 2023 2024 2025F 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu -10,8% 36,0% 11,0% 2,3%
Tang trwdng loi nhuan sau thué -5,8% 39,8% -14,8% 7,0%
Chi tiéu sinh loi

Lei nhuén gbp bién 9,7% 10,9% 10,2% 10,5%
Loi nhuan thuan bién 5,9% 6,1% 4,7% 4,9%
ROA 8,7% 8,6% 7,4% 7,9%
ROE 13,6% 14,1% 12,5% 13,1%
Chi tiéu co’ cau vén

Téng no/Téng tai san 24,6% 23,9% 22,8% 21,8%
Téng ne/Téng vén chi s& hitu 36,9% 36,6% 34,1% 31,9%
Chi tiéu trén mai cd phan

EPS (dbng/cb phan) 4.222 4.675 4.451 5.044
Gia tri s6 sach (ddng/cd phan) 31.026 33.151 35.602 38.645
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Ha Minh Anh xin khdng dinh hoan toan trung thwc va khéng cé ddng co' ca nhan khi thuc hién bao cao
nay. B4o cdo dwoc hoan thanh trén co s& khach quan ddc lap. T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap ti
nhi¥ng ngudn tin cay. Tuy nhién, t6i khéng dam bao tinh day dd ciing nhw khong kiém chiing dwoc hét nhirng théng tin néu trén.
Cac quan diém, nhan dinh trong bao cao nay chi 1a quan diém khach quan clia ca nhan té6i ma khdng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. Bao céo chi nhdm muc dich cung cap théng tin va nha dau tw chi nén str dung bao
cao phan tich nay nhw mét ngudn tham khao. Ca nhan t6i ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt
ky trach nhiém nao trwéc nha dau tw vé& nhirng ton that c6 thé xay ra, thua 16 khi dau tw. Céng ty C6 phan Chirng khoan Bao Viét
va t6i cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

Bao c4o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao céo nay phai dugc sw dong y ctia Cong ty Co phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén murc tang/gidm tuyét déi ctia gia cd phiéu hién tai so v&i gia muc tiéu, xac
dinh béng cong thire (gia muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia trj trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cdng nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA
Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Hong Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn


mailto:thanhnd@bvsc.com.vn

Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



