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Bao Cao Cap Nhat
Gia muc tiéu (12 thang) 38,000 VND
Gighiental (03007/2026) 35,100 VND
Suét sinh 16i (%) 8.3%
VNINDEX 1862
HNXINDEX 308
VGnhaa ty VND) 231
SLCPluuhanh (triéu CP) 65
Tudogiaodich (riéuCP) 15
52-tuan caofthdp (VND) 45750134150
KLGD binh quan 0ngay (riéu CP) 007
GIGD binh quan 0ngay (ty VND) 1
Codongion(s CICPTapdoan PAN 3775
CTCP Channudi CP VietNam 2490
Bindongg 3T 6T 11
Tuyét d6i(%) 6.2 16 28
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Securities

CTCP Thuc pham Sao Ta

Bloomberg Code (FMCVN) | Reuters Code (FMC.HM)

2 n ” V4 7,0 7 ° -~

Chu déng irng phé vai ap luc tai My

Cap nhat khuyén nghi GIU, gia muc tiéu 38,000 dong

CTCP Thuc ph&m Sao Ta (HoSE: FMC) la mét trong nhitng doanh nghiép xuét khau tom hang dau Viét Nam khi van

ludn gitr vimg vi tri trong top 5 nha xudt khau tém 1on nhat ca nudc. Trong 61/2026, FMC ghi nhén doanh s6 syt giam

-21% YoY do mitc nén cao nam 2025 cing viéc chti dong tam ngung xut kh&u tom dong lanh sang My khi chiu tac

dong bai thué. Budc sang 2H2026, HBKD ctia FMC du kién g&p kho khan tai thi truong My khi sttc mua chua cai

thién va ap luc thué chdng thué. Tuy nhién, chiing t6i cho réng day khong phai thach thirc qua méi va FMC c6 thé
cht dong tmg pho théng qua (1) Ba dang hod thi truong xudt kh&u; (2) Tap trung xuét kh&u tom ché bién sau —phén
khuic san pham khong bi danh thué. Dua trén phuong phap FCFF va PE, véi ty trong 50:50, chiing toi cap nhét gia

muc tiéu ctia FMC & mitc 38,000 dong, turong (g mutc upside 8.3%.

KQKD 6T/2026: Ap lurc tir nén cao nam trudc va chit dong tam ngung xuat khau mat hang chiu tac dong

béi thué

6T/2026, FMC ghi nhan doanh s6 chung dat 107.26 triéu USD (-20.9% YoY). Mc sut gidm nay chu yéu dén tur

(1) Nén so sanh cao clia ndm 2025 — thoi diém cac khach hang My d&y manh tich trir trude khi thué déi tng duoc

ap dung; (2) FMC chti dong ngung tam thdi xudt khau tom dong lanh do vudng yéu cau dat coc 25%/container

trong bdi canh thué CBPG so bo cao hon dot ra soat trudc. Ching toi danh gia két quéa 6T/2026 khong qué tiéu cuc
donéu so vai 6T/2024 —nam khong co bién s6 déc biét nhu xu hudng front-loading, doanh s6 chung ctia FMC téng

khoéng 12.9%.

Trién vong 2H2026: Chu dong trng pho voi cac ap luc tai My

HDKD ctia FMC du kién gap kho khan tai thi trwéng My khi chiu sirc ép kép tir phia cau lan chinh sach:

e Sirc mua tiéu dung chua c6 tin hiéu phuc héi manh do lam phat tiéu diing van & mic cao

o Ap luc thué chong thué khi chiu tac dong dong thoi tur 3 16p thué:

- Thué chéng ban pha gia (AD) POR20* sa b cao hon du kién, gay ap luc trong ngan han: Mc thué
POR20 sobd ma FMC phai nhan (& 10.76%, cao hon mitc thué clia dot ra soat trude (4.58%). Dieu nay tao ap luc
kep: (1) Ve dong tién, mac du chua chinh thitc chiu mtc thué nay nhung FMC phai dat coc khoang 25% gia tri
don hang cho m&i container xut kh&u tom dong lanh sang My. Diéu nay lam gia téng nhu cau vén luu dong va
gay ket v8n trong ngén han; (2) Stic ép 1én viec dam phan vé gia va tam ly mua hang cta nha nhap khdu My
trong thdi gian chd' mute thué chinh thirc du kién cong bé vao T9-11/2026.

- Thué chéng trg cap (CVD)** lan thir nhdt di voi tom nudc dm dong lanh cia My: Mrc thué hién tai
doanh nghiép dang chiu l& 2.84% - mutc trong [an ap thué dau tién. Tir T2/2026, B thuong mai My trién khai dot
ra soat hanh chinh [an dau (POR1) d6i v 1énh thué nay, trong d6 FMC la mot trong hai bi don bat budc. Két qua
so'bo dur kién dugc cong b6 vao T9/2026 va két qué chinh thirc duoc thong bo vao ném 2027.

- Thué nhap khau bg sung — thay thé thué déi img***: Day la mic thué duoc ap dung ngay sau khi thué
d6i tmg hét hiéu luc. Mic thué nay hién dang & mic 10%, c6 hiéu luc trong vong 150 ngay (24/02/2026 -
07/2026). Bay cting l& mic thué can theo dai do c6 thé thay d6i tuy vao chinh sach tiép theo clia My.

Tuy nhién, day khong phai la nhirng sirc ép méi va chung t6i cho rang FMC c6 thé chii dong ung pho

théng qua:

¢ Chu dong ngung tam thai xuat khau tom dong lanh sang My cho dén khi c6 két qua POR20 chinh thitc:
Trudc ap luc ket vén tir khodn dét coc thué, FMC cht dong tam ngung xudt khau tom dong lanh sang My, chap
nhén hisinh mét phan doanh thu ngan han & phan khac nay. Ching toi danh gia day la bude di hop ly, gitp cong
ty trénh rti ro thanh khodn trong béi canh con nhiéu bat dinh vé mirc thué cui cling

¢ D6n ngudn luc xudt khdu tom tdm bot— mat hang khong chiu thué AD sang My: Tom t&m bot thudc nhom
san pham ché bién sau, ndm ngoai pham vi ap thué AD. Day (& kénh xudt khdu duy nhét sang My ma FMC c6 thé
duy tri xuat khdu do khong phét sinh rtii ro von.

« D&y manh xuét khau sang Nhat dé bu dap doanh thu thiéu hut tai My: Nhu cau tai Nhat dugc ciing c8 bdi
stic mua 6n dinh va hoat dong bé sung hang ton kho cho mua & héi truyén théng (L& héi Obon —ky nghi & doan
vién 6n ctia Nhat vao thang 8,...). Chiing t6i cho réng doanh thu tai Nhat Ban c6 thé bu dp mét phan sy thiéu
hut doanh thu tai My & phan khtic tém dong lanh.

Rui ro (1) Rui ro tinh hinh thdi tiét khdng thuan Lo, (2) Rai ro nhu cau yéu, (3) Rui ro ti cac loai thué

Nam 23 224 225 2026F 2027F
Doanh thu thuan (ty VND) 5,087 6,913 8,185 7,458 8,474
INYHBXD (1) VD) 292 363 323 229 307
ILoi nhuan rong (ty VND) 302 43 386 289 320
EPS(VND) 4222 4675 5332 3992 4419
BPS(VND) 31026 33,151 35,102 39525 44422
OPM 57 53 39 31 36
NPM 59 61 47 39 38
ROE 135 17.1 15.0 10.0 99
PER(Y) 104 94 83 110 100
PRR(Y) 14 13 13 11 10
EV/EBITDA(Y) 63 49 47 59 54

Nguon: Dt ligu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAOCAO CONGTY CTCP Thutc phém Sao Ta (FMC V)

Ngay 03 théng 07 ném 2026

Cap nhat thong tin cac loai thué xuat khdu vao My

Mirc thué caa Mturc thué cia cac déi thu
Loai thué - muecd Thi gian canh tranh khac Note
Viét Nam =
An Do Ecuador
Thué chéng ban 05/2026 Két qua cu thé tung doanh
pha gia (My) * 0-2576% | (Thoi gian cong b, thué 3.76% 0% nghicp dugc chd thich trong
(POR20 50 b0) 5o bd chua cé hiéu luc) bang dudi
Thué chéng trg 10/2024 Du ki€n T9/2026-2027 c6 két
cap (My) ** 2.84% (Thdi gian cong b 5.77% 3.78% qua cla dot ra soat lan thi
va ap dung) nhat déi voi tom Viét Nam
Thué déi tng (My) 10% 07/08/2025- 24/02/2026 10% 10%
Thué nhap kh&u 10% Cé hiéu lyc tr 10% 10%
b8 sung *** 24/02/2026 - 07/2026
(150 ngay)

Thong tin cap nhat dén ngay 20/06/2026
Ngudn: Vasep, Chirng khoan Shinhan Viét Nam téng hop

*Thué Chéng ban pha gid (AD) cua My doi voi tom nudc am dong lanh Viét Nam da tdn tai hon 20 ném, dugc BY Thuong mai Hoa Ky (DOC) ldn déu chinh thirc
ap thué vao thang 1/2005, voi mirc thué ban ddu dao dong tir 4.3% dén 25.76%. Va sau do duoc ra sodt diéu chinh mSi ndm mot én dua trén s6 liéu xudt khau
thurc t& cda tung doanh nghiép. MSi ky POR déu trai qua hai dot cong bo: (1) Két qud so bo - mang tinh tham khdo va la co s& dé doanh nghiép bo sung s6 liéu giai
trinh. Sau khi nhan két qua so bg, doanh nghiép phai tam img mot khodn tién tuong ung voi muc thué so bg cho cac 6 hang xuédt khau cho dén khi co két qua
chinh thire; (2) Két qua chinh thire duoc ban hanh sau thoi diém cong bo két qua so bg khoang 120 ngay, & murc thué co hidu lirc phap ly cudi cung. Néu mirc thué
chinh thirc thap hon mirc so bg, doanh nghiép sé dugc hoan nhap phan chénh léch da tam (g truoc do. Nguoc lai, thué chinh thirc bang hodc cao hon, doanh
nghiép khong duoc hoan nhap va phai ngp bo sung phan chénh léch.

Ching toi vdc tinh FMC dang trich lap dw phong khodng 136 ty dong cho POR20, tuong ing voi mirc thué 10.18%. Néu thué gitt nguyén, FMC sé khong duoc
hoan nh3p khoan thué trén va phai ndp thém 8 ty dong, anh hudng dén loi nhudn cua cong ty. Néu thué giam xudng < 10%, FMC sé duoc hoan nhap chénh léch
dur phong, tuong (mg khodng 16 (9%)— 75 ty dong (4.58%); cdi thién dang ké loi nhudn cua cong ty.

**Thué chéng tro cp (CVD) cua My doi véi tém nuoc dm dong lanh duoc DOC ban hanh quyét dinh ap thué lén déu vao cudi ndm 2024 voi mirc thué khdi diém
2.84%. Mirc thué nay cing duoc ra soat diéu chinh méi ndm mot lén gidng thué AD. Vi ky ra soat ldn thir nhat vao thang 2/2026, FMC va Stapimex duoc lya chon
(am hai bj don bat budc. Két qua so bo cua ky dir kién cong bo vao thang 9/2026 va murc thué chinh thirc dur kién cé vao ndm 2027. Tuong tu co ché nhu thué AD,
ngay khi cé két qud so bg, néu co phat sinh don hang xudt khdu trong thoi gian ndy, doanh nghiép can phai tam irng khoan tién cho cdc (6 hang cho dén khi c6
két qua chinh thirc.

**¥Thué nhdp khau b6 sung — thay thé thué déi trng: Sau khi thué doi img bi bai bé va chinh thirc ngung thu tr ngay 24/02/2026 sau phan quyét cua Toa dn
t6i cao My, Tong thoing Trump d& vién dan Diéu 122 cia Ludt Thuong mai 1974, bat déu ap thué bo sung doi vor hdu hét cdc nuoc xudt khdu trong vong 150 ngdy
déxur ly thém hut can can thanh todn. Sau 150 ngay, viéc gia han can dugc Qudc hdi My phé chudn nén muc thué co thé gia han thay thé bang co ché khac hodc
cham durt, tuy dién bién chinh sach tiép theo.

Thué chéng ban pha gia (AD) déi v6i tém nuwdc 4m dong lanh ciia mét s6 doanh nghiép Viét Nam khi xudt khau vao My

Doanh nghiép POR18 POR18 POR19 so bd POR19 chinh thirc POR20 so bd POR20 chinh thirc
so bd chinh (T6/2025) (T2/2026) (15/2026) (Du ki&n T9-T11/2026)
thic
FMC 25.76% | 25.76% | 35.29% 4.58% 10.76% Ky vong < 10%
MPG* 25.76% | 25.76% | 0% d6i voi hang tu | 0% d6i véi hang tu | 0% d&i vai hang tu | Ky vong dugc hudng mic
san xudt & xudt | sadnxudt&xudtkhdu | san xudt & xudt | thuéhop ly
khdu 35.29% d&i | 25.76% d&i vdihang | khdu 7.56% ddi voi
v&i hang do don vi | do don vi kh&c san | hang do don vi
khac san xudt, MPG | xudt, MPG xudt | khac san xuét,
xudt khdu. khdu. MPG xuét khéu.
Thong thuan 2576% | 25.76% | 0% 25.76% 7.56% Ky vong dugc hudng mic
thué hgp ly
Stapimex 25.76% 25.76% 35.29% 25.76% 6.76% Ky vong dugc hudng mirc
thué hgp ly
Cac doanh 25.76% 25.76% 35.29% 4.58% 7.56% Ky vong dugc hudng mirc
nghiép hudng thué hgp ly
thué riéng ré
Cac doanh 25.76% | 25.76% | 35.29% 25.76% 25.76% Ky vong dugc hudng mirc
nghiép con lai thué hop ly

Nguon: Vasep, DOC, Shinhan Securities Vietnam téng hop
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BAO CAO CONG TY

[Viét Nam / Thiy san]
CTCP Thuc pham Sao Ta (FMC WN)

Pinh gia va Khuyén nghi

Ngay 03 théng 07 ném 2026

Chung toi sir dung phuong phap dinh gia Chiét khdu dong tién (DCF) va PE véi ty trong 50%-50% dé dinh

gia FMC. Ching toi khuyén nghi GIU véi mire dinh gia 38,000 dong, vdi suét sinh 1oi 8.3%.

Phuong phap dinh gia
Chung t6i ap dung phuong phap Chiét khau dong tién (FCFF) dinh gid CTCP Thuc phdm Sao Ta (FMC)
Phuong phap Ty trong Gia (VND)
FCFF 50% 44,048
P/E 50% 31,932
Gid muc tiéu 37,990
Gia muc tiéu (lam tron) 38,000
Gia hién tai 35,100
Ty suét sinh 1&i (%) 8.3%
Phuong phap Chiét khdu dong tién (DCF) — FCFF
Bién Gia tri
D/E 0.4
Beta 1.2
Lai sudt phi rai ro 4.4%
Chi phi stt dung vén 15.4%
Chi phi ng 5.0%
WACC 12%
Mé hinh dinh gia DCF
Bon vi: ty VND 2026F 2027F 2028F 2029F 2030F
NPAT-Mi 261 289 388 463 605
Cong: Lai vay sau thué 63 61 54 54 66
Cong: Khdu hao 144 160 177 196 215
Tror: Thay d&i von luu dong 177 53 137 156 423
Trir: V6n dau tv 173 192 213 215 236
Dong tién tw do (FCFF) 118 265 269 341 227
Gié tri hién tai ctia dong tién tu do 847
T6c d6 tang trudng dai han (%) 1%
Gia tri hién tai cla gia tri dai han 1,081
Gia tri doanh nghiép 1,928
Tru: Ng vay 988
Cong: Tién va tuong duong tién 1,940
Gia tri von chi sé hiru 2,880
S8 lugng c6 phiéu dang luu hanh (triéu CP) 65.3
Gia muc tiéu (VND/c8 phiéu) 44,048

Ngun: Dt liéu cong ty, Shinhan Securities Vietnam

Dua trén phuong phap P/E, ching toi thu thap dit liéu tr qué khit trong vong 3 ndm cta FMC. Chiing t6i udc tinh P/E muc
tiéu cia FMC & mlc 8x, phdn anh nhimg khd khdn ma nganh tom c6 thé d6i mét trong thdi gian téi @ thi truong My.

Két hop cung EPS du phong 2026 & mirc 3,992 dong, gia muc tiéu ctia FMC duoc dinh gid & mic 31,932 dong

So sanh cac doanh nghiép trong nganh

Trung binh 3 ndm ctia FIMC 90
P/E myc tiéu 8
EPS forward 3992
Gia muc tiéu (VND/c8 phiéu) 31,932

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

BAO CAO CONG TY . Ngay 03 théng 07 ndm 2026
CTCP Thyc pham Sao Ta (FMC VN) gay L5 thang
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

BAO CAO CONG TY e Ngay 03 thang 07 n&m 202
CTCP Thic pham Sao Ta (FMC W) gay 03 thang 07 iam 2026
PER clia FMC Biéu d6 PER ctia FMC
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI fiéu cong ty, Shinhan Securities Vietnam

5 1 € Shinhan Securities



[Viét Nam / Thiy san]

BAD CAO CONG TY CTCP Thite phém Sao Ta (FMC W)

Ngay 03 thang 07 nam 2026

Tong quan doanh nghiép

Téng quan nganh tém

Tom la mét hang xuét khau chu luc clia Viét Nam khi chiém dén 45% t8ng doanh thu xudt khau thly san ctia Viét Nam ndm 2025, Xuat khau tdm 2025 dat 4.6
ty USD, ting 19% so véi 2024. Ca ciu san pham tdm xuét khau ndm 2025: Tém chan tréng téing 9.6% va chiém 64.6% kim ngach. Tém st ting nhe 1.2% va
chiém 9.8% kim ngach, cac loai tdm khac tang 67% va chiém 25.6% kim ngach. Bang chl y, trong nhdm “tom loai khac” tdm song/tuci/dong lanh tang téi
97.2% YoY, phan anh st bling nd xuat khau tdm him va san pham cao cp sang Trung Quéc.

N3m 2026, nganh tdm d&t muc tiu kim ngach xut khau dat khoang 4.6-5 ty USD. Theo VASEP nhan dinh, trong ndm 2026, k&t qua ra soat thué tai My, nhu
cAu tdm hiim téng manh & Trung Qudc va tin hiéu tich aut tir EU s& Ia nhitng yé&u t6 quan trong mang dén og héi ting trudng xuét khau cho tm Viét Nam. Tuy
nhién, canh tranh gay g&t vé gid vdi cac d6i tht cd stic san xudt I6n va chi phi ré hon nhu’ Ecuador, An D6 cling tiéu chudn cao hon tai nhidu thi truding xudt
khau du kién s& dem lai kho khan cho tdm Viét Nam. B3i canh trén ddi hdi doanh nghiép can ndng cao cht lugng, minh bach va tai cau tric chudi cung (ing dé
nang cao Vi thé canh tranh trén thi truGng qudc te.

1H2026 clia nganh tdm Viét Nam ghi nhan két qua tich cuc véi kim ngach xudt khau dat 2.3 ty USD ( +13.6 % YoY). Bdng Iuc chinh dén tir thi trubing
Trung Qudc va Hong Kong, déc biét & cic dong san pham tdm s, tdm him, tdm ddng lanh cing mt s6 dong san pham phuc vu kénh nha hang, tiéu ding
cao cap. Trong khi do, thi truting My tiép tuc ghi nhan kho khn khi phai d6i mét vdi nhifing p Iuc: (1) Canh tranh gay git dén tir Ecuador, Indonesia, An D -
nhiing qudc gia cd uu thé vé gia thanh, quy md san xudt va ngudn nguyén liéu..; (2) Cac rti ro lién quan dén thué CBPG (AD), thué chdng trg cap (CVD) cling
cac quy dinh vé truy xuat nguon géc nhu' SIMP (Seafood import monitoring program),... va bao vé dong vat cd vi nhu MMPA (Marine mammal protection act).
Pidu nay tiép tuc ddy chi phi tuan thu clla doanh nghiép Ién cao.

Kim ngach xuat khiu toan nganh tém Viét Nam Ca cau cac thi trudng xuat khau chinh cia Viét Nam
(triéu $) 60% 1
5,000 - 4,600 50%
4500 4,300

3,883 4,000 40% A
| 3604 A
4000 93380 3,400
3,500 - 30%
3,000 -
2,500 - 2,300 20% -
2,000 -
1,500 - 10% 1
1o | o
5 5 1 2021 2022 2023 2024 2025  1H2026

wac tinh
2019 2020 2021 2022 2023 2024 2025 1H2026

®My =NhitBan ®mTQ&HK = Khac

Ngudn: VASEP, Shinhan Securities Vietam
Lich st doanh nghiép

Cong ty C& phan Thuc pham Sao Ta dudc thanh 1&p vao ném 1996 véi hoat dong kinh doanh chinh 1& ché biéh tdm déng lanh xudt khau. Tir khi thanh [8p dén
nay, FMC van ludn gilt viing ducgc vi tri trong top 5 doanh nghiép xuét khau tom clia Viét Nam dén hién tai. Thi truGng xudt khau chdi yéu clia cdng ty 1 My,
Nhét, Tay Au,..

Nam 2006, Sao Ta chinh thirc dugc niém yét trén S& Giao dich Chiing khoan Thanh phd H6 Chi Minh véi ma chiihg khoan “FMC”.
Cd ciu cd dong dén ngay 26/06/2026 Ca cau doanh thu theo san pham rit gon nim 2025

1.59%

37.75%

24.90%

CTCP Tap doan PAN CTCP Chan nudi C.P VietNam = Khac = Hang thay san Hang nong san

Ngudn: Dir liéu cng ty, Shinhan Securities Vietnam
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San lwong san xuét/ tiéu thu tom thanh phdm cia FMC
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[Viét Nam / Thiy san]

CTCP Thuc pham Sao Ta (FMC WN)
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Ngudn: FMC, Shinhan Securities Vietnam
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Ngay 03 thang 07 nam 2026

Oct-25
Nov-25

Doanh s6 chung ctia FMC theo thang (triéu USD)

Dec-25

Jan-26
Feb-26
Mar-26
Apr-26
May-26
Jun-26

Gia tém séng/ ludc xudt khau binh quan caa FMC qua cac

Nguon:

FMC, Shinhan Securities Vietnam

Gia tém ché bién sau xudt khau binh quan cia FMC qua cac
thi truong (USD/kg) thi trvong (USD/kg)
18 18
16 16
14 14
12 12
10 10
8 8
6 —mm—m— 7T T T 6 —m/—m—m—m—m—— T
8§ 8 8 8 8 8 28 8 3 ¥ 3 ¥ 8 8 8 8 % NARARIAANAIRIAIIIINIII I g aewansy
Nhat Ban Dong Nam A My Nhat Ban Pong Nam A My
Nguon: FMC, Findicator, Shinhan Securities Vietnam Ngudn: FMC, Findicator, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

CTCP Thut phdm Sao Ta (FMC VN)

Phu luc: Bao cao tai chinh

Ngay 03 thang 07 ndm 2026

Bang cén dai ké toan Két qua hoat déng kinh doanh
Nam (Ty dong) 2023 2024 2025  2026F  2027F Nam (Ty dong) 2023 2024 2025 2026F  2027F
Téng tai san 335 3775 4798 5220 5433  Doanhthuthuin 5087 6913 8185 7458 8474
Tai san ngén han 2127 2,641 3,806 4,133 4,284 Tang truong (%) (108 359 184 (89) 136
Tién va tuong duong tign 452 1077 1159 1398 159  Giavdnhangban 4,594 6161 7212 6655 7,566
DautuTCngénhan 97 140 1,056 1,056 105 Lginhuangop 493 752 973 803 908
Céc khoan phai thu 492 370 559 481 471 Biénlgi nhuén gop (%) 97 109 19 108 107
Hangton kho 1,000 1,002 885 1,051 1015 ChiphiBH&QLDN 201 388 650 574 602
Tai san khac 86 51 147 147 147 LNt HDKD 292 363 3 229 307
Taisan dai han 1229 1134 1029 1088 1,150 Tangtruong (%) (48 243 mn 92 342
Taisan c& dinh 848 768 696 755 817 Bién LN tir HDKD (%) 57 53 39 31 36
Chi phixy dung coban % 9 30 30 30 LNkhac 1 59 87 77 33
Tai san dai han khac 285 275 303 303 303 Thu nhép tai chinh 73 12 153 160 13
Téng ng 1122 1309 2221 2325 2,187 Chi phi tai chinh 61 53 66 82 80
Nonganhan 1,112 1,297 2,209 2,314 2,176 Trong do: Chi phi l&i vay 28 23 51 67 65
Khoan phai tra 106 18 113 126 143 Lo nhuén rong ttr HDKD khac 1 0 1 1 1
Vay va no thué tai chinh ngan 824 902 1,528 1,664 1437 LNTT 305 422 M 308 341
Khac 199 265 577 525 59 Thué TNDN 2 0} 25 19 21
Nogdaihan 10 12 1 1 1 LNST 302 23 386 289 320
Vay va ngthué tai chinh dai han 0 0 0 0 0 Tang truong (%) (58) 398 86) (251) 107
Khac 10 12 1 1 1 Bienlgi nhuan rong (%) 59 61 47 39 38
V6n chii s& hiru 2234 2466 2577 2895 3246 LNST c8 dong congty me 276 306 349 261 289
Vén gop chii sghitu 654 654 654 654 654 LoiichCBTS 2 17 38 28 31
Thang duvén 594 594 594 594 594 LN trwdc thué va lai vay 333 45 462 375 406
V6 khac 0 0 0 0 0 Tang trutng (%) 37) 337 39 (189) 83
Loinhuan gitr lai 781 920 1,048 1,337 1,657 Bien LN (%) 65 64 57 50 48
Loiich c8 dong khong kiém soat 205 298 282 310 342 LN trudc thué, lai vay va khdu hao 487 629 595 519 566
*Novay 824 902 1528 1,664 1437 Tang trutng (%) 19 291 63 (129 90
*Norong (tien) 275 (316) (687) 7% (1,214) Bién LN (%) 96 91 73 70 67
Luu chuyén tién té Cac chisa chinh
Ném (Ty dong) 2023 2024 2025  2026F  2027F  Ném 2023 2024 2025  2026F  202TF
Tién tir HDKD 207 580 513 378 716 EPS (dong) 4222 4675 5332 3992 4419
Lginhuan rong 302 23 386 289 320 BPS (dong) 31026 33151 35102 39525 44422
Khau hao 154 184 181 144 160 DPS(dong) 2200 2300 2500 2000 2000
(Lai) tr HD dau tur PER Ex)] 104 94 83 10 100
o . PBR(X 14 13 13 11 10
Thay d6i von luu don, 21 7 177
Thaz e € ((]2; 2: ( 753] (122) (2‘;2 EVIEBTDA (4 63 49 51 59 54
Ty lé chitra cStirc (%) 47 43 38 50 45
Tién tir HD dau tv (505) m 913) (173) (192) Lai c8 tirc (%) 44 44 44 44 44
Thay d6i ti san c6 dinh @17 (69) (50) (173 (192)  Khanangsinh i
Thay d6i tai san dautu (289) 180 862) 0 0 Bién EBITDA (%) % 91 73 70 67
Khac 0 0 0 0 0 Bién LNt HDKD (%) 57 53 39 31 36
Tién tir HD tai chinh 163 (74) 461 34 (320 Bien LNST (%) 59 61 47 39 38
Thay d6iv6n c6 phén o 0 0 I - ROA E:’/o) 90 12 81 55 59
Tendivaylrd)no 2% 7 626 % - ROF(A)]" : 135 17. 150 100 99
L Kha néng tai chinh
6t loinhugn da tré cho CSH (143 (50 (65 (3)  (13) Novay Vén chiisohiu (%) 24 369 366 593 575
Luu chuy@n tién thuan trong nam (135) 617 62 238 198 Ty 56 thanh toan tien mét (%) 679 406 831 525 604
Téngtien daunam 585 452 1077 1,159 1,398 Kha néng thanh toan (ai vay (x) 178 104 157 63 34
Thay d8itrong ty gid 1 9 20 1 0} Hiéu qué hoat dong (%)
Téng tien cudinam 452 1077 1,159 1,398 1,595 S6 ngay vén luu dong (ngay) 106 72 64 77 74
Ngudn: DIt lidu cdng ty, Shinhan Securities Vietnam S6 ngay hang tonkho (ngay) 79 59 45 61 61
S8 ngay khoan phai thu (ngay) 35 20 25 24 20
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Thu'c pham Sao Ta (FMC VN)

[Viét Nam / Thiy san]
CTCP Thuc pham Sao Ta (FMC VN)

Ngay 03 thang 07 ndm 2026

Gia co phiéu

Ngay
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VNI Index

FMC VN EQUITY

Khuyén
nghi

Gia muyc tiéu
(VND)

Khoang gi MT (%)

B

Max/Min

ppts

2500 12/07/2023 (BC lan dau)

03/11/2023 (BC cap nhat)
01/02/2024 (BC cap nhat)
26/02/2025 (BC cap nhat)
06/08/2025 (BC cap nhat)
500 03/07/2026 (BC cap nhat)

2,000
1,500

1,000

Gia muc tiéu

VND
70,000
60,000
50,000
40,000
30,000
20,000
10,000
0

FMC VN EQUITY

GIU
MUA
MUA
MUA

GIU

GIU

49900
65800
52500
55,700
43300
33000

214
-107
205
90
48
-01

-15.1/66.3
-365/216
08/500
-01/218
-138/336
-02m3

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi cé von hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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CTCP Thyte phéim S0 Ta (FMCWN) Ngay 03 thang 07 nam 2026

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Trang Pham

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: FMC VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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