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Khuyén nghi TRUNG LAP
HOSE: FMC

Thay San

Gia thi trwéng (VND) 21,300
Gia muc tiéu (VND) 21,500
Ty |é tang gia 1%
Suét sinh loi cé tuc 5%
Ty suét sinh loi 6%
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Dién bién gia cé phiéu (%)

YTD 1T 3T 12T
Tuyét doi 4% 5% 9% 23%
Twong déi 6% -12% -1% 11%

Nguén: Stockplus, so véi VNI

Thong ké 20/05/16
Théap/Cao 52 tuan (VND) 14.9k-22.8k
SL Iwu hanh (triéu cp) 30
Vvén héa (ty déng) 603
Vén héa (triéu USD) 27
% khéi ngoai sé& hivu 7.1%
Ty lé cp tw do (%) 10
KLGD TB 3 thang (cp) 177k
VND/USD 22,470
Index: VNIndex / HNX 614/82
Co cau sé& hivru 20/05/16
CTCP Hung Vwong 54.3%

Tinh Uy Séc Tring 6.9%
Coéng doan Sao Ta 2.2%
Pau tw An Khanh 2.8%
Ban lanh dao & nguwoi ~3%
lién quan

Hoang Huy

(+84 8) 3914 8585 - Ext: 1450
huy.hoang@kisvn.vn
www.kisvn.vn

BAO CAO CAP NHAT

CTCP Chirng khoan
KIS Viét Nam

true Friend KI

CTCP Thwc pham Sao Ta (HSX: FMC) hwéng téi thi
trwong EU

Két qua kinh doanh 1Q2016

Két qua kinh doanh quy 1 cai thién nhe so véi cung ky ndm ngodi. Doanh thu téng
8% so v&i clng ky dat 543 ty déng nho vao thi trwéng EU. Cu thé, xuét khau vao
M§ gidm 22% so v&i cung ky con 146 ty déng trong khi xuat khau vao Nhat va EU
tang 12% va 84% so v&i cung ky dat twong (ng 199 ty ddng va 103 ty déng.
Doanh thu ndi dia cling téng vot 79% |én 47 ty déng.

Do quy 1 khéng phai ndm trong mua thu hoach tém, sw khan hiém nguyén vat liéu
tém dau vao khién bién loi nhuan gop gidm con 7% va bién LN hoat dong con 3%.
Mé&c du lgi nhuan hoat déng gidm 18% so v&i cling ky con 16 ty dong, lgi nhuan
khac va thué suit TNDN gidm gitup LNST tang 29% lén 15 ty dong.

Ké hoach 2016. Sé c6 thém nhiéu doanh thu ttr chau Au ...

Trong ndm 2016, Sao Ta d&t muc tiéu 3,360 ty ddng doanh thu, tdng 17% so v&i
ciing Ky, va 100 ty déng LNTT, gidm 4%. Trong khi rdi ro gidm gia san pham tém
van & mac cao do sw hdi phuc nudi tréng thdy sadn & Thai Lan, lwong danh bat
tang manh & Argentina va lwong ton kho Ién cudi 2015, tinh trang han han va xam
nhap mén & déng bang sdéng Clru Long nhiéu kha nang sé khién gia nguyén vat
liéu t6m trong nwée tiép tuc tdng trong ndm nay.

Theo Sao Ta, EU sé la thj trwdng tiém ndng nhét trong cac thj trwéng xuét khau
chinh cla cong ty:

- Nhat Ban: thj trwéng da bao hoa nay sé& mang lai ngudn doanh thu én dinh
hon la tang trwdng do Viét Nam dang la nwéc xuat khau sé 1 vao day.

- My: xuét khdu cia Sao Ta gidm 19% nam 2015 va tiép tuc gidm 22%
trong quy 1 vira qua. Tuy nhién, Té chirc Nong nghiép va Lwong thuc
LHQ (FAO) cho biét nhu ciu da bat dau cai thién twr cudi 2015 va ky vong
s€ c6 thém cac tin hiéu tich cwyc trong nam 2016 tai tri tredng nay.

- Céac nwdc EU: xuét khau clha Sao Ta vao cac nwédc nay ting gap 4 1an dat
429 ty déng nam 2015 va tiép tuc tdng 84% trong quy 1 vira qua. Mac du
viéc nudi trong thay hai san & Thai Lan héi muc, nwéc nay khéng con
dwoc wu dai vé thué khi xuat khdu sang thi trwéng EU, trao co hdi cho
nwéc lang giéng Viét Nam néi chung va Sao Ta ndi riéng.

Bén canh d6, cac hiép dinh tw do thwong mai gdm Viét Nam — Han Quéc, Viét
Nam — EU va nhiéu kha nang TPP sé& tang stc canh tranh ctia con tdm Viét Nam
nhé g& bd cac rao can thué nhap khau.

... va c6 thé ca ttr Trung Quéc.

Mé&c du & nwéc san xuat thdy sén Ién nhéat thé gi¢i, Trung Quéc dang dan tré
thanh nwéc nhap khadu do qué trinh chuyén ddi cong thirc ting trwdng kinh té tir
dau tw sang tiéu dung. Tiéu dung noi dia sé& hwdng téi cac san pham chét lwong
cao, mui vi ngon hon va di nhién la gia cao hon nhw con tém.

Thuc t&, Trung Quédc 1& mét trong nhivng thi trweng téng trwdng nhanh nhét cla
thdy san Viét Nam trong nhirng nam vira qua va ching toéi ky vong xu hwéng nay
sé tiép tuc. Chung t6i ky vong Trung Québc sé 1a ngudn téng trwéng doanh thu
khac cho Sao Ta trong cac nam toi.
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Thoai vén béng tra cd tirc

Sao Ta da chi 130 ty déng tra cb tirc béng tién (~ 30% vén chi s& hiru) mat nam
ngodi, giip mot sé ¢ déng 16n thwe hién thoai vén khdi doanh nghiép. Viéc chia cb
tirc khién ty 1& no rong/VCSH téng vot 1én 131% tai thoi diém cudi ndm nhirng giam
con 54% vao cubi 1Q2016 nhd phat hanh quyén mua cd phiéu maoi ty 1& 2:1. Két
qua, mot sé ¢d dong Ién nhw Tinh Uy Séc Trang giam ty 1& s& hiru tai cong ty
xuong.

Gia thu mua ting nhwng gia ban tiép tuc khé

Sao Ta da phat trién dwoc ving nudi riéng trong 5 ndm qua va hién co thé tw cung
cap 5% nhu cau tém dau vao. Dién tich nu6i tréng nhé gilp coéng ty gidm dwoc rdi
ro thoi tiét ctia nong nghiép. Nhwng véi viéc phai mua vao 95% nguyén vat liéu tr
bén ngoai, tinh trang khan hiém nguyén vat liéu hién tai do han han va xam nhap
man tai ddng bang séng Clru Long sé& day gia thu mua cla Sao Ta tiép tuc téng.

Xem xét kha ndng NVL tang gia trong khi gia ban tiép tuc gap kho khan trong ndm
2016 (chung t6i wéc tinh gia binh quan san phdm tdbm cla Sao Ta trong 1Q2016
gidm 4% so v6i 4Q2015 va 18% so véi 1Q2015), ching tdi cho rang bién loi nhuan
clia cong ty sé& bi thu hep. Tuy nhién, chung téi van ky vong cdng ty sé vuwot chi tiéu
doanh thu va lgi nhudn nam 2016.

binh gia

Chung téi dinh gia FMC & mic 21.5k ddng/cp tai thdi diém cubi 2016, dwa trén
phwong phap so sanh. Téng muirc sinh I&i ky vong 1a 11%, bao gdm ca 5% suét sinh
l&i ¢b tire tién mat. V&i gia dinh rdi ro gia dau vao cao ndm 2016, ching téi cé quan
diém TRUNG LAP véi cd phiéu Sao Ta tai mirc gia hién tai 1a 21.3k déng/cp.

Nganh thiy san Uéc t[nh FMC Cjié FMC
nam 2016 nam 2016
PE 7.7x EPS = VND3,444 27,000
PB 0.9x BVPS = VND17,279 16,000
Trung binh 21,500
Vé6n héa (Ty dong) 12T PE (x)
1 ABT XNK Thady san Bén Tre 570 9.85 1.39
2 ACL XNK Thiy san Ctru Long 172 5.84 0.60
3 FMC Thwc phdm Sao Ta 603 4.52 1.33
4 IDI DT&PT Pa quéc gia I.D.I 1,271 8.09 0.61
5 SJ1 No6ng nghiép Hung Hau 140 6.98 1.01
6 TS4 Thay san s6 4 128 12.70 0.46
PE trung binh theo vén héa 7.7x
PB trung binh theo vén hoa 0.9x

* Chuing t6i chi xem xét céc céng ty cé quy mé tuong duong vé mét vén héa
Loai trer di¥ liéu &m hodc bat thuong.
Nguén: StockPlus. DiF liéu tai ngay 20/05/2016.

* Mirc PE trung binh nganh ném gén cén trén ctia viing PE lich st 4x-8x cta FMC trong céc nédm qua. Mirc PB trung binh nganh ciing ndm
trong vuing PB lich str 0.5x-1.5x ctia FMC. Chi tiét tham khdo trang ké tiép.
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PE lich str, 2011 — nay
Nguén: Stockplus
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& n a Gia hién tai Gia muc tiéu Vén héa
MO HINH TAI CHINH FMC (VND): 20,100 (VND): (ty dBng):
(don vi: ty ddng néu khong cé ghi chia khéac) 2013 2014 2015 2016E 2017E 2018E
Doanh thu thuan 2,184 2,881 2,877 3,377 3,920 4,659
Téng truéng (%) 42% 32% 0% 17% 16% 19%
T6m 2,141 2,817 2,789 3,254 3,747 4,418
Néng san khac 44 64 88 123 172 241
GVHB 2,051 2,653 2,605 3,095 3,582 4,246
Bién lgi nhuan gép (%) 6.1% 7.9% 9.4% 8.4% 8.6% 8.9%
Chi phi ban hang va QLDN 92 142 145 169 216 256
% so v&i doanh thu 4.2% 4.9% 5.0% 5.0% 5.5% 5.5%
EBITDA 62 109 160 156 169 208
Bién lgi nhuéan EBITDA (%) 2.8% 3.8% 5.6% 4.6% 4.3% 4.5%
Khéu hao 21 23 33 42 47 51
Lei nhuan tir HDKD 41 86 127 113 122 157
Bién LN HPKD (%) 1.9% 3.0% 4.4% 3.4% 3.1% 3.4%
Chi phi I&i vay rong 6 6 3 2 5 2
% SO0 vOi ng’ rong 2.6% 1.9% 0.8% 0.5% 1.2% 0.4%
Kha néng chi tra lai vay(x) 6 13 38 48 22 99
L4i/6 khac 1 -1 -19 - - -
L&i/l6 chénh léch ty gia 0 -2 -28 - - -
Thué 3 16 7 8 8 11
Thué suét hiéu dung (%) 8% 20% 7% 7% 7% 7%
Loi nhuan rong 33 63 97 103 108 144
Bién lgi nhuan rong (%) 1.5% 2.2% 3.4% 3.1% 2.8% 3.1%
Loi ich c6 dong thiéu sb 0 0 0 0 0 0
LN danh cho coéng ty me 33 63 97 103 108 144
Sé lwgng cb phiéu (triéu cp) 13 20 20 30 30 30
EPS hiéu chinh (VND) 2,099 2,616 4,057 3,444 3,606 4,809
Téng truéng EPS hiéu chinh (%) 231% 25% 55% -15% 5% 33%
Cb tirc (VND) 700 1,500 6,500 1,000 1,500 1,500
Ty 1é chi tra c6 tirc (%) 15% 29% 134% 29% 42% 31%

CAC KHOAN MUC CDKT VA DONG TIEN

Vong quay khoan phai thu (x) 15 16 13 13 14 15
Vong quay hang tén kho (x) 8.5 6.4 5.4 5.0 5.5 6.0
Vong quay khoan phai tra (x) 27 25 22 22 22 22
Thay dbi vén lwu déng 87 275 -78 188 32 57
Capex 22 59 97 50 50 50
Céc khoan muc dong tién khac -7 -5 -11 =7 -8 -9
Dong tién tw do -62 -253 101 -100 65 80
Phat hanh cp 52 102 0 100 0 0
C6 tirc 5 18 130 30 45 45
Thay ddi ng rong 15 169 29 30 -20 -35
N¢ rong cubi nam 254 423 452 481 461 426
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Gia tri doanh nghiép (EV) 857 1,026 1,055 1,084 1,064 1,029
Téng VCSH 235 389 345 518 582 681
Loi ich cb dong thiéu sb 0 0 0 0 0 0
VCSH 235 389 345 518 582 681
Gia trj s& sach/cp (VND) 18,115 19,465 17,252 17,279 19,385 22,694
No rong / VCSH (%) 108% 109% 131% 93% 79% 63%
No rong / EBITDA (x) 4.1 3.9 2.8 3.1 2.7 2.0
Téng tai san 459 742 1,190 1,393 1,436 1,500

CHi SO KHA NANG SINH LO1VA BINH GIA

ROE (%) 17% 20% 27% 24% 20% 23%
ROA (%) 7% 14% 13% 9% 9% 11%
ROIC (%) 6.1% 11.3% 10.3% 8.1% 8.0% 9.9%
WACC (%) 8.2% 7.9% 6.8% 8.0% 8.8% 9.3%
EVA (%) -2.2% 3.3% 3.5% 0.2% -0.8% 0.6%
PER (x) 9.6 7.7 5.0 5.8 5.6 4.2
EV/EBITDA (x) 14 9.4 6.6 7.0 6.3 4.9
EV/IFCF (x) -14 -4 10 -11 16 13
PBR (x) 1.1 1.0 1.2 1.2 1.0 0.9
PSR (x) 0.3 0.2 0.2 0.2 0.2 0.1
EV/sales (x) 0.4 0.4 0.4 0.3 0.3 0.2
Suét sinh loi cé tirc (%) 2.9% 6.2% 27% 5.0% 7.5% 7.5%
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phén tich Doanh nghiép

Trwéng phong Phén tich Chuyén vién Phén tich — Chuyén vién Phan tich —

Doanh nghiép Nang Iwong, hang hoéa, Tiéu dung

Hoang Huy logistics Lé Thi Nu

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi (+84 8) 3914 8585 (x1460)
huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459) nu.lt@kisvn.vn

vu.th@kisvn.vn

Phong Phan tich Vi mé

Trwéng phong Phéan tich Vi Chuyén vién Phéan tich Ky

mo thuat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Dinh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi truong.
: néu téng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Ban b&o cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng goép cuia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung clp théng tin cho khach hang la cac td chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
ct khoan dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap cla minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn thong tin cong khai va cac nguén théng tin dang tin cay khac, va
chung téi gid dinh cac théng tin nay la day dd va chinh xac, mac du ching téi khéng tién hanh xac minh déc 1ap cac théng tin
nay. KIS khéng dwa ra, mot cach &n y hay ré rang, bat ky ddm béo, cam két hay khai trinh ndo va khoéng chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cép cao, giam déc va nhan vién cla KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc
ching khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong béo céo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
b&o cdo nay. Vi thé, nha diu tw nén y thire rang KIS ciing nhw cac nhan sy cap cao, giam dbc va nhan vién cla KIS c6 thé
c6 xung ddi loi ich ma diéu do c6 thé anh hwdng dén nhan dinh.

Bé&o cédo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.

BAO CAO CAP NHAT Trang 7



