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CONG TY CO PHAN THUC PHAM SAO TA

TONG QUAN

Tén cdng ty: CONG TY €8 PHAN THUC PHAM SAO TA
Tén tiéng Anh :  SAO TA FOODS JOINT STOCK COMPANY
Tén viét tdt: FIMEX VN

Von diéu Ié:  79.000.000.000 VND

San niém yét: HOSE

Ma chirng khoan: FMC

Nganh nghé kinh doanh chinh: Ché& bién, bao quan thly san va san pham tU thly san, nhdp khau may mdc, thiét
bi, vat tu phuc vu trong nganh ché bién.

San pham chinh: Cac san phdm tdm s sa, tinh ché.
Thi trung tiéu thu chd y&u: Nhat, Hoa Ky, Han Qudc, Nga, Uc.
Ca cau s hitu dén hét ngay 12/06/2008:

19,71%
Nha nudc

B Nudc ngoai

51,53% Trong nudc

KEY FACTOR

Hoat ddng kinh doanh cla FMC hoan toan hudng vao xuét khdu. Xuét khdu chiém ty trong tuyét ddi trong co cdu doanh
thu cia FMC qua cac ndm, hoat dong kinh doanh tai thi truGng ndi dia rat han ché, chi dong gép ~3% doanh thu hang nam
ctia FMC.

La mét trong cac cdng ty lién quan trong vu kién chéng ban pha gia san pham tdm ché bién vao thi trudng Hoa Ky cudi
ndm 2003. Mirc thué chdng ban pha gia ddi véi cac san phdm tém cla FMC la 4,57% &p dung tir thang 1/2005. Quyét dinh
so bd clia Bd thuong mai Hoa Ky giam mdc thué chdng ban pha gia déi véi cac san phdm ctia FMC xubng 0,01% vao thang
2/2008 nhiéu kha ndng vuc day kha ndng xuét khdu vao thj trudng nay.

Co cAu thi trudng ndm 2007 ¢b su' thay d6i manh, Hoa Ky thay thé Nhat Ban trd thanh thi trudng s6 1 ciia FMC dbng thdi ty
trong xuat khdu vao mdt s8 thi trudng méi tdng manh (Han Qudc,...). Dy’ bdo trong ndm tdi thi trudng Hoa Ky tiép tuc téng
trudng (tac dong cua viéc giam thué chéng ban pha gia).

Ban lanh dao FMC Ia nhitng chuyén gia I4u n8m trong nganh ché bién xuat khau thly san. Dic biét, chu tich Hoi déng quan
tri FMC — Ong HO Qudc Luc — ting gilf chifc vu chu tich Hiép hoi ché& bién va xuat khau thly san Viét Nam (VASEP) giai
doan 2003 - 2007.

Tinh hinh tai chinh cu6i ndm 2007 cd nhitng dau hiéu khong t6t: khong dat chi tiéu doanh thu — Igi nhuan, gia téng hang
ton kho va cac khoan phai thu, gia tdng vay ng ngan han. Hét quy 1/2008, hang ton kho d& giam tuy nhién doanh thu giam

/

manh so vdi cing ky cac nam trudc.
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Lgi nhuan tir HDKD chinh cia FMC ndm 2004 giam trong
khi doanh thu tdng manh, nguyén nhan chinh do chi phi
quan ly ndm 2004 tang dot bién (gap hon 3 [an nam 2003).
N3@m 2005, quyét dinh ap thué chdéng ban pha gia vao thi
trudng Hoa Ky lam doanh thu cia FMC gidam manh tuy
nhién Igi nhudn tir HDKD chinh van ting do giad nguyén liéu
dau vao trong nudc giam manh gitp FMC tiét kiém dugc chi
phi nguyén liéu. Trudc yéu cau chat lugng téng cao tai cac
thi truGng tiéu thu chinh cac nam 2006, 2007, chi phi cho
ngudn nguyén vat liéu dam bao cling tang Ién la nguyén
nhan lam giam Igi nhuan tir HDKD chinh ctia FMC trong
nhifng nam nay.
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Thang 1/2005, Quyét dinh ap thué€ chdng ban pha gia mat
hang tdm [p tc lam gidm manh hoat ddng xuét khau cua
cac DN Viét Nam vao Hoa Ky trong d6 c6 FMC. Cd cdu thi
trudng phu thudc nhiéu vao mat hang tém khién doanh thu
ndm 2005 clia FMC giam manh. Qua trinh chuyén hudng thi
trudng dién ra khdng manh, thém vao dé vu tém 2006 méat
mua gay khan hiém nguodn nguyén liéu, doanh thu ctia FMC
nam 2006 ti€p tuc giam sut. Doanh thu nam 2007 tdng nhe
nhung khong dat ké hoach dé ra chd yéu do rao can chat
lugng khat khe tai thj trudng Nhat (FMC ¢ 1 16 hang xuét
kh&u bi nhiém khang sinh bi tra lai) va su canh tranh manh
tlr tom thé chan trdng va tdm Nam My (cung tring vu ndm
2007).
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Ty sudt Igi nhudn ctia FMC thap so vdi cac doanh nghiép
khac trong nganh (LN trudc thué/ doanh thu thuan ctia MPC
dat muc trung binh trén 7,5%). Nguyén nhan chinh la do
gia thu mua nguyén liéu dau vao cao han so véi cac doanh
nghiép khac. Dong thdi, viéc tdng tan suét kiém tra nguyén
liu va cac khau trong day chuyén ché bién trong 2 nam
gan day cling khién gia von hang ban cia FMC tang cao.
Bén canh do, viéc giam di cac khoan thu nhap khac trong co
cau Igi nhuan clia FMC trong nam 2007 ciing khién ty suat
LN trudc thué ndm 2007 ctia FMC giam di so vdi 2006.

/
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Ty trong tai san ngdn han, déc biét la tai san ngdn han
thanh khoan thdp (hang tén kho va tai san ngdn han khac)
dang tang nhanh trong cd cdu tai san cua FMC. Dac biét
hang ton kho ting gap hai [an tai thdi diém cudi 2007 so véi
thdi diém cudi 2006. DAy 1a két qua tir nhitng khé khdn vé
phia thj trudng xudt khau chinh: Nhat va Uc quy dinh chit
ché hon cac yéu cdu chat lugng va kiém tra tirng 16 san
phdm, Nga ngung nhdp khiu san phdm tém tir Viét Nam

trong nlra cudi nam 2007.

Khé ning thanh toan nhanh
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Phai thu ngén han Tién & tuong duong tién

e T'S thanh khoan nhanh rong

Vong quay hang ton kho va vong quay cac khoan phai thu
ngan han ndm 2007 d& giam xudng muc thdp nhat trong
nhiéu nam. Nhimng chi tiéu nay cho thdy su dong von cla
FMC dang ¢d xu hudng téng dan. Pay la hién tugng chung
cla cac doanh nghiép ché bién thdy san Viét Nam, xuat
phat tir viéc chua lam chu dugc cac thi truGng tiéu thu, dac
biét la cac thi truGng doi héi chat lugng cao nhu My, Nhat
Ban, EU...
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Kha ndng thanh todn nhanh cia FMC ndm & murc trung binh
trong nganh, thdp han MPC nhung cao han so vdi ICF, FBT.
Dot phat hanh thém gitta ndm 2007 (thudng cho ¢6 ddng
hién hitu va chao ban riéng & cho d6i tac chién lugc) gilp
FMC tang von va thu thém thang du, tuy nhién khong gitp
Cong ty cai thién kha nang thanh toan nhanh, lugng v6n
thu dugc chi yéu tai trg cho tai san ngdn han kém thanh
khoan va dau tu tai chinh.

Ty 1€ vay ng ngdn han cao tuong Ung véi lugng hang ton
kho tang rat manh nam cudi 2007 (dong von).
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Dot tdng vOn duy nhat tr khi niém yét ¢6 phiéu giita ndm
2007 khéng lam thay d6i dang k&€ ¢ cdu ngudn vén cla
FMC. Nguyé&n nhan xuét phat tir viéc chon thdi diém phat
hanh tang von clia FMC ding vao dgt thi trudng ching
khoan giam (thang 7/07) khién FMC khong thu vé dugc
ngudn vdn dang nhu du kién dé tai trg cho cac du an dau
tuw nha may ché bién ca. FMC phai huy dong von vay ngan
hang dé tai trg cho hoat ddng phét trién san xudt kinh
doanh cta minh. Do d6, ng phai tra (cht yéu la ng vay ngan
han) chiém ty trong 18n trong tdng ngudn vén tai thdi diém

cubi nam 2007. Kha nang chiém dung von cla cac ddi tac

cla FMC thap. /
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Tuong quan cd cdu tai san — nguodn von cla FMC dugc duy

Chi phi = Téng DT - LN trudc thué (C.)
D=A/(B+C)

Bang 2 2004
Tai san thanh khoan nhanh (A) 85.160.652
NG phai trd ngdn han - Tién & tuong duadng tién (B) 171.910.075

1.274.175.981
5,9%

Bang 3 2004
Hang ton kho (A) 87.455.686
Phai thu ngén han (B) 74.715.560
Gid tri TS rong -TSCD v6 hinh + Ng phai tra dai han (C) 82.757.508
D=(A+B)/C 196,0%
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‘g 2006, tuong quan cd cau tai san — ngudn von cla FMC bién  ~
scz> dong theo hudng dung mot phan nguén von dai han (bao 250 -
a gdm ng dai han va v8n cha sé hiiu) tai trg cho tai san ngan 200 1
z > n ~ nr A
I han. Diéu nay thé hién rd hon trong tuong quan cd cau tai
Z s - ~ . 100
<L san - nguon von nam 2007. 5
7]
E Tuy nhién, FMC khéng tham gia dau tu tai chinh ngan han,
diéu ndy 1am giam thiéu rui ro cho cong ty trong hoan canh
thi trudng tai chinh c6 nhitng dién bién xau.
PHAN TiCH CHi SO
Trong cac bang phan tich chi s6 dudi déy: C = cang cao cang tot; T = Cang thép cang tot
Bang 1 2004 2005 2006 2007
Lgi nhuan trudc thué (A) 29.750.200 29.775.349 31.894.385 27.771.213 C
NG phai tra ngan han - Tién & tuong duang tién (B) 171.910.075 76.957.994 96.747.554 217.047.698 T
C=A/B 17,3% 38,7% 33,0% 12,8%

Ca c4u tai san ng kha cdn déi gilip khd néng thanh todn ng ngdn han tir ngudn Igi nhudn trude thué ctia FMC dugc cai thién rat dang
k& trong ndm 2005 va 2006. N&m 2007, Igi nhudn cla FMC gidm do doanh thu gidam trong khi ng ng3n han trong cd céu tai san ng
I6n (khién chi phi tai chinh cia FMC tdng manh) nén chi tiéu nay da giam di mot cach dang ké.

2005 2006 2007
72.398.012 42.822.008  110.151.317 C
76.957.994 96.747.554  217.047.698 T

941.031.268  893.302.623  971.992.359 T

7,1% 4,3% 9,3%

Kha ning tai tro cho cac khoan ng ngdn han va chi phi phat sinh trong ky bang tai san thanh khoan cao clia FMC khéng &n dinh.
Trong n&m 2007 kha néng tai trg nay tdng 1én dang k&, nhung nguyé&n nhan chl yéu & do cac khoan phai thu khach hang trong co
cau tai san cé tang. Tuy nhién, day lai la thanh phan cé tinh thanh khoan nhanh thap.

2005 2006 2007
44.074.006 87.086.602  162.919.613 T
37.506.468 35.124.027  107.483.218 T
92.287.004  112.296.465  161.381.579 C
88,4% 108,8% 167,6%

Qmé néng tai trg tai san ngdn han bang ngudn v6n dai han clia FMC bién ddng that thudng. Nguyén nhén |a do cac khoan phéw
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va hang ton kho téng manh vao ndm 2006 va 2007 (anh hudng tlr yéu t6 thi truGng); trong khi ngudn von dai han clia doanh nghiép
(d&c biét 1a VCSH) tang 1&n khéng dang ké.

Bang 4 2004 2005 2006 2007
Téng tai san ngan han - Vay ng ngan han (A) 27.377.192 37.228.668 56.178.899 74.923.303 C
T6ng ng phai tra - Tién & tudng ducng tién (B) 180.390.075 85.917.994 96.747.554 217.547.698 T
C=A/B 15,2% 43,3% 58,1% 34,4%

Ty 1& nay bién ddng that thudng cho thiy k& hoach cdn ddi va lam chd dau vao dau ra cac ngudn vén ngdn han ctiia FMC khéng
dugc quan ly tt. NSm 2007, ty 1& nay giam di, cho thiy kha n&ng dung tai san ngdn han dé& thanh todn ng ngan va dai han cta
FMC giam.

Bang 5 2004 2005 2006 2007
Téng ng phai tra - Tién & tucng duadng tién (A) 180.390.075 85.917.994  96.747.554 217.547.698 T
Gia tri tai san rong - TSCD vo hinh (B) 91.237.508 101.247.004 112.296.465 161.881.579 C
C=A/B 197,7% 84,9% 86,2% 134,4%

Y&u t8 rui ro thé hién & cd cdu ngudn v8n ndm 2007 cla FMC phu thudc quéa nhiéu vao ng vay so véi cac ndm ké trudc do.

Bang 6 2004 2005 2006 2007
NG phai tra ngén han - Tién & tuong duong tién (A) 171.910.075 76.957.994 96.747.554 217.047.698 T
T8ng TS - TSCP vé hinh - tién va tucng ducng tién (B) 271.627.582  187.164.998  209.044.019  379.429.277 ¢
C=A/B 63,3% 41,1% 46,3% 57,2%

MUrc dd tai trg tai san hifu hinh bang ng phai trd ngén han cé xu hudng téng 1én trong hai ndm géan day la mét d&u hiéu khong tét.

Huy dbng nd vay ngan han qud nhiéu khién doanh nghiép phai chiu chi phi 13i vay cao va khéng cd tinh 8n dinh.

Bang 7 2004 2005 2006 2007
Vay ng ngan han - Tién & tudng duang tién (A) 140.198.716 57,066,548 75,475,048 201,796,143 T
Vay ng dai han (B) 8.480.000 8,960,000 - - T
TS dai han hitu hinh (C) 104.051.674 92,869,782 77,390,071 102,709,831 C
D=(A+B)/C 142,9% 71,1% 97,5% 196,5%

Su phu thudc vao ngudn von vay ngoai trong nam 2007 clia FMC tang dot bién. Ngudn v6n vay cia FMC chu yéu la ngudn vay ngan
han ngan hang dé tai trg cho cac du an md rong kinh doanh mang tinh chét dai han cia minh => rdi ro cao.

Két luan

Ca ciu ngudn vén clia FMC phu thudc qué nhiéu vao ng. Trong diéu kién méi trudng kinh t& vi mé &n dinh, diéu

ndy sé tao dugc don bAy tai chinh tdt, nng cao hiéu qua s dung v8n cho doanh nghiép. Nhung trong nhiing giai

doan bat 6n nhu hién nay (cdc NHTM that chat cho vay, I3i sudt va lam phat ting cao), cd cdu v8n nhu trén sé& gay

\ ra mot ap Iuc vé von rat I16n cho doanh nghiép. /
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FMC - TONG HOP CHI TIEU QUA CAC NAM TAI CHINH

Chi tiéu bon vi 2003 2004 2005 2006 2007
T6ng tai san '000 VND 259.798.281 283.254.305 223.331.338 217.844.645 383.160.683
Nguon von cht sé hitu '000 VND 124.429.048 84.327.120 96.899.719 106.909.657 158.797.131
Von diéu lé '000 VND 104.000.000 60.000.000 60.000.000 60.000.000 79.000.000
Doanh thu thuan '000 VND  1.152.599.897 1.303.926.181 970.806.618 925.197.009 999.763.571
Lgi nhudn gop '000 VND 74.689.837 79.786.321 82.440.851 79.081.024 79.647.495
Lgi nhuan trudc thué '000 VND 33.256.942 29.750.200 29.775.349 31.894.385 27.771.213
Lgi nhudn sau thué '000 VND 33.256.942 29.750.200 29.775.349 31.580.641 27.494.787
EBIT '000 VND 39.578.014 40.413.288 38.948.994 37.173.909 37.609.305
EBITDA '000 VND 55.800.169 59.676.975 59.211.178 54.027.751 52.883.053
Lgi nhudn gop/ Doanh thu thuan % 6,48 6,12 8,49 8,55 7,97
Lgi nhudn trugc thué/ Doanh thu thuan % 2,89 2,28 3,07 3,45 2,78
Lgi nhuan sau thué/ Doanh thu thuan % 2,89 2,28 3,07 3,41 2,75
EBIT/ Doanh thu thuan % 3,43 3,10 4,01 4,02 3,76
EBITDA/ Doanh thu thu3n % 4,84 4,58 6,10 5,84 5,29
ROE % 26,73 28,50 32,86 30,99 20,70
ROA % 12,80 10,96 11,76 14,32 9,15
ROCE % 30,41 40,05 34,94 32,78 23,01
T&ng trudng Tong tai san % - 9,03 (21,16) (2,46) 75,89
Tang trudng Doanh thu thuan % - 13,13 (25,55) (4,70) 8,06
Téng trudng EBITDA % - 6,95 (0,78) (8,75) (2,12)
Kha nang thanh toan ngan han Lan 1,24 0,98 1,16 1,33 1,27
Kha nang thanh toan nhanh Lan 0,84 0,50 0,76 0,50 0,53
Kha ndng thanh todn bang tién mét Lan 0,14 0,06 0,31 0,07 0,01
NG phai trd/ Téng ngudn vén Lan 0,50 0,67 0,54 0,48 0,57
NG phai trd/ Von chu sd hitu Lan 1,00 2,06 1,18 0,92 1,35
Vong quay Hang ton kho theo Gia von Vong 20,45 17,47 13,51 12,90 7,36
Vong quay Hang ton kho theo Doanh thu thuan vong 21,86 18,60 14,76 14,11 8,00
Vong quay Cac khoan phai thu khach hang vong 13,55 16,32 17,30 25,48 14,02
Vong quay Cac khoan phai tra ngusi ban Vong 91,15 58,79 37,63 44,95 54,75
Vong quay Téng tai san Vong 4,44 4,80 3,83 4,19 3,33

- /
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FMC - KET QUA HOAT PONG KINH DOANH THEO QUY

Bon vi: 000 VND
Q4/2006 Q1/2007 Q2/2007 Q3/2007 Q4/2007 Q1/2008

Doanh thu thuan 260.285.122 213.932.488 215.248.270 288.396.889  282.185.925 153.250.544
Bién déng doanh thu thuédn so voi
L -13,4% -17,8% 0,6% 34,0% -2,2% -45,7%
quy truoc
Gia von hang ban 241.929.919 197.378.560 198.922.845 266.784.334 257.026.249 138.455.137
Lgi nhuan gdp 18.355.203 16.553.928 16.325.425 21.612.556 25.159.675 14.795.407
Doanh thu tai chinh 232.320 345.801 110.999 1.859.563 1.554.118 788.833
Chi phi tai chinh 2.015.812 2.274.814 2.827.665 3.828.711 3.840.248 3.884.888
Chi phi ban hang 6.558.324 6.499.940 9.260.217 8.570.801 9.652.141 6.172.215
Chi phi quan ly 2.635.740 2.100.957 2.304.356 2.364.708 2.388.338 2.211.505
Lgi nhuan thuan tir hoat dong
) 7.377.647 6.024.019 2.044.185 8.707.899 10.833.067 3.315.634
kinh doanh
Lgi nhuan khac (4.446) 7.739 2.151 111.015 38.726 21.585
Lgi nhuan truéc thué 7.373.200 6.031.758 2.046.337 8.818.914 10.871.793 3.337.219
Loi nhudn trudc thué/ Doanh thu
i 2,8% 2,8% 1,0% 31% 3,9% 2,2%
thuan
Lgi nhuan sau thué 7.059.456 5.965.185 2.021.243 8.733.783 10.773.783 3.304.530
Loi nhuén sau thué/ Doanh thu
2,7% 2,8% 0,9% 3,0% 3,8% 2,2%

thuén

Csdc BCTC theo quy khdng duoc kiém toan, s liéu cd thé khdng phu hop vdi BCTC kiém toan cudi ky
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