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CTCP Sao Ta (HOSE : FMC)

FMC - Tang trwéng bat chap khé khan

Ma cé phiéu (16/10/2026) FMC
Gia hién tai 34.200
Gia ky vong 45.000
Upsize 32%
Phuong phap dinhgia P/EvaP/B
Khuyén nghi MUA

Chuyén vién phan tich

Bui Hiru Nam - 0399.574.454

nambh@nhsv.vn
Théng tin co ban:

Congty C6 phan Thuc Phdm Sao Ta (FMC)
& mot trong ba cong ty tdm LEn nhat Viét
Nam, véi 3 nhém c8 déng lén nhat PAN,
CP va ABT chiém 75% c8 phan vé&i ngudi
thuyén trudng chéo lai con thuyén tir
nhitng ngay dau chinh la Chl tich H®
Quéc Luc. Cong ty s@ hitu vung nudi rong
&n v&i thi trudng xuat khdu MY, Japan la
chu dao.

Dy phéng két qua kinh doanh

Revenue 8,185 8,500 8,300

Gross Profit 973 1,200 1,100

Net Income 348 480 460

Growth (%) 14% 38% -4%

Dién bién gia c6 phiéu FMC
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Ngudén: FMC, NHSV Research
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FMC - Hoan thanh ké hoach nam chi trong 9 thang
KQKD 9T/2026 : Lgi nhuén cao ky luc nhé& t8i wu chi phi

Theo béo céo cong ty cong bd vao Thang 10, Sao Ta ghi nhan két qua Lgi nhuén
hop nh&t 450 ty tang trudng 83% YoY va la mirc cao nhat lich st trong béi canh
nganh tém dang chiu rat nhiéu sirc ép. Nguyén nhan c6 dugc két qua kinh
doanh vugt trdi la do 1. Tap trung vao chién luge nadng cao hiéu qua thay vi ma
rong san lugng; 2. Chl déng trir nguyén liéu nham t8i wu gia vén va 3. Kiém soat
chat ché moi chi phi nhu nang lwgng hay khoan trich l4p lién quan dén thué
ch8ng ban pha gia va thué chdng trg cap da duoc cat giam dé hd trg lgi nhuan.
Téng két lai, hét 9 thang dau ndm 2026, cong ty da hoan thanh muc tiéu vé lgi
nhuan cho nam 2026.

San lwgng tdm cuia Sao ta 9 thang dau nam 2026 giam nhe so véi cung ky

Theo Sao ta, trong 9 thang dau ndm 2026, doanh s6 tiéu thu clia céng ty giam
19% so véi cung ky. Cu thé, trong 9T/2026, san lugng tdm thanh pham san xuét
clia Sao Ta dat 23,335 t4n, di ngang so vdi cung ky ndm trudc. San lugng néng
san thanh pham dat 518 tan, gidm manh 28% YoY. V& tiéu thuy, san lugng tdm
thanh phdm dat 16.687 tan, gidm 15% YoY. Trong khi dé, san luong tiéu thu
néng san thanh pham dat 746 tan, gidm 5% YoY. Do san lugng tiéu thu suy
gidm , doanh s& chung 9 thang ctia FMC dat 197 triéu USD, gidm 20% so vdi
cung ky nam truwdc. Chung téi du bdo doanh s6 chung ctia FMC 3 thang cudi
nam sé tang tdc tich cuc trd lai.

Strc khée tai chinh tuyét voi gitp céng ty sin sang vuot qua thach thive phia
trwéc

Hé&t Q2/2026, cong ty s& hitu bang can ddi k& toan vdi chat lwong tuyét vai khi
c6 dén gan 500 ty tién méat nhan réi trong ngan hang — chiém hon 25% vén héa
cong ty. Diéu nay sé giup 1. Céng ty sé dé dang vuot qua bién dong vé l&i sust ;
2. S&n sang ma& rdong cdng suat vung nudi khi can thiét va 3. Tra c6 tlc tien mat
déu dan cho c¢8 déng tdi thiéu 2000VND/cp ndm trong dai han.

Dy phéng két qua kinh doanh nam 2026

Chung t6i du béo rang, lgi nhuan sau thué ctia FMC sé dat khoang 480 ty —tang
trudng manh khodng 38% so v4i nam 2025 do 1. Xuat khau tdm 9 thang dau
2026 tiép tuc tang trudng tot svek ; 2. Cong ty da thuc hién trich lap manh tay
khi xuat khau tém tang ky luc ndm 2025, nén ndm nay cong ty sé gidm manh
trich lap dé hé trg Loi nhuan va 3. Kha nang cao sé giam dugc thué sa bd POR20
My tir 10,76% vé mirc thap hon cd thé gitp cdng ty hoan nhap do quéa khit cong
ty da c6 nhiéu kinh nghiém khang thué thanh cong.

Rui ro dau tw
Gia tdbm giam manh va gia nguyén liéu dau vao tang dot bién
Sy bat ngd clia chinh sach thué quan tai cac nudc trén thé gidi

Canh tranh gay ghat vé6i tdm gia ré tir An Do va Ecuador



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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