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CONG TY CO PHAN THU'C PHAM SAO TA (FMC - HSX)

Bao cao cap nhat 16/11/2020 FMC — DON DAU LAN SONG EVFTA

Khuyen nghi: KHAQUAN 15t 55 chi tiéu kinh doanh ctia CTCP FMC
Gia muc tiéu (VND): 37.000
Tiém ning ting gié: 12.8% Chi tiéu 2017 2018 2019  2020F
8 tire: s, | Doanh thu thuén (ty vnd) 3.498 3.806  3.709  3.895
Cm s Tang truéng doanh thu 13,6% 8,8% -2,5% 5%
Lgi suat co tuc: = —— =
Lgi nhuan gop (ty vnd) 272 395 425 428
Bién dong gia co phiéu 6 thang Bién Igi nhuan gop 7,8% 10,3% 11,5% 10,5%
- Lgi nhun sau thué (ty vnd) 112 180 229 210
" R Téng truéng LNST 93%  60,6%  27,3% -8%
Bién LNST 3,2% 4,7% 6,1% 5,3%
» EPS (vnd) 2.881 3.899  4.685  4.281
! Luan diém dau tu:
. 3 > FMC tié€p tuc duy tri vi thé dirng dau nganh vé ché bién va xuat
khau tdm khi sé hiru viing nudi tém réng 160ha dat chuan BAP, AFC
oM J|n|hl||lIIIIJ||l|“|II‘|||..Illi"l'l”illll”"ldl d“lhll‘|||||||||J|‘l"lli“ullh"l 15K Cl"lng V6IA3 nha m,\éy co cfing Suat |6I‘1. . ) -
30/06(20 8ls/20 16/11/20 > Hién nay tiéu thu tom tai thi trudng EU chiém 29% trong ty trong xuat
kh3u clia FMC. Hiép dinh EVFTA dua mirc thué xuat khau tom vé 0% hira
Théng tin c6 phiéu 16/11/2020 hen s& mang dén nhiéu Igi thé cho FMC mé rong xuat khau sang EU.
— > Viéc chién tranh thuong mai My - Trung van con kéo dai la yéu to thuan
Gia hien tai (VND) 32.800 Igi gitp cho céc doanh nghiép thgl]y san \)Iiét Namgdé’y manh xuat khé’u&fcc“)m Vao M-V.
SO lugng CP niém yét 49.044.000 Gia tri xuat khau tdm ché bién cua nudc ta vao My ting manh 44% trong
V6n dieu 18 (ty VND) 490 ham 2019, néllg thi phan tir 16%-23%. ‘ ]
o, . > FMC tiép tuc gia tang tu’ chu nguén tom nguyén liéu, thic day
Von hoa TT(ty VND) 1.608 nang lu'c canh tranh. Du kién dén nam 2021, FMC phan dau dat ty 1€ tu chi lén
% Sa hitu nudc ngoai 8,87% muic 30% trong khi cac déi thu chinh nhu MPC ¢ ty |é thap han.
Chi s& tai chinh: > Két thic 9T dau nam 2020, doanh thu ciia FMC dat 138 triéu USD,

Igi nhuan trudc thué dat 169 ty dong, tang 16% vé doanh thu nhung lai

Chi tiéu 2017 2018 2019 sut giam nhe 3% vé Igi nhuan. Liiy ké 972020, FMC thuc hién ducc

EPS (vnd) 2.881  3.899 4.685 78,4% va 70% ké hoach vé doanh thu va Igi nhuan. Chiing t6i du’ phong

BV (vnd) 14.723  17.138 19.141 loi ql:ué,n CI’:Ia cd dé‘!ngAcéng ty me dat’ du’q‘c trong nam nay cta doanh
nghiép é mirc 210 ty dong, EPS tu'cng rng la 4.281 vnd/cp.

Co tlrc(%) 45% 20% 25%

ROA(%) 7,4% 11,4% 15,2% Rui ro cua Cong ty:

ROE(%) 21,4% 28,5%  28,2% > Rui ro vé ty gia: Doanh thu tiéu thu clia cdng ty chl yéu Ia xudt khau.
Dong tién str dung la D6 la my, chinh vi vay bién dong ty gia cling s€ anh hudng

Hoat dong chinh t&i doanh thu va Igi nhué@n ctia doanh nghiép.

> Ruiro vé thi truéng tiéu thu: Cac thi trudng tiéu thu chinh clia doanh
nghiép la Nhat Ban, My, EU — day la nhiing thi trudng khd tinh yéu cau vé chat
lugng, V& sinh , an toan thuc pham, chinh vi vy FMC lubn phai duy tri chat
lugng san phdm dé tranh bi anh hudng v& nhu ciu tir cac thi trudng nay.

> Rui ro nguon nguyén liéu: Hoat dong nudi tdm chiu nhiéu anh hudng
tlr yéu t6 thdi tiét va dich bénh. Anh hudng tir cac yéu t6 bén ngoai sé Iam anh
huang truc ti€p t8i nguén nguyén liéu hay san lugng san xuat cia FMC

Hoat dong kinh doanh chinh la Ché bién
va xuét khau cac san pham tur tdm chiém
han 96 % doanh thu. Cac san phdm chinh
cla cong ty la Tom tuci, Tom Nobashi,
T6m tdm bét, tdm hap trong d6 tdm tugdi
chiém ti trong 16n nhat

Nguon: CSI tong hop Khuyén nghi: Bdng phuong phap P/E, ching téi udc tinh thi gid hap ly cla cd

phi€u FMC la 37.000 VND/CP. M(c dinh gid nay ctia ching t6i cao han 12,8% S0
vdi thi gid hién tai ciia FMC la 32.800 VNB/CP. Do vay, chung t6i khuyén nghi KHA
QUAN d&i v6i c8 phi€u FMC cho muc tiéu dau tu trung va dai han trong 6-12 thang
tGi.

2  B&o cao CTCP THUC PHAM SAO TA (FMC - HSX) 11.2020
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TONG QUAN VE CTCP THUC PHAM SAO TA

Cong ty C6 phan Thuc phdm Sao Ta thanh [4p ndm 1996, ndm 2003 chuyén
sang hoat déng theo md hinh c& phan, ndm 2006 ¢4 phiéu cla céng ty niém
yét va giao dich tai HOSE. Hoat déng kinh doanh chinh 1a Ché bién va xuét khau
cac san pham tir tdm chi€m han 96 % doanh thu. Cac san pham chinh clia cong
ty [a Tom tuci, Tdm Nobashi, T6m tdm bodt, tdm hap trong dé tdm tugi chiém
ti trong I6n nhat, 37,02%, sau do la tom Nobashi 27,13%, vdi thi trudng tiéu
thu truyén thong la Nhat va My. Hién FMC dang mé rong va khoi phuc lai cac
thi trudng EU, Nga va Han Quac.

Lich st hinh thanh

. Ngay 03/02/1996: Tién than cla cong ty la doanh nghiép 100% von Ban
TCQT Tinh uy Séc Trang, chuyén ché bién tdm déng lanh xuét khau;

. Ngay 01/01/2003: Céng ty chuyén ddi thanh Cng ty c¢6 phan thuc pham
Sao Ta, tén thugng mai FIMEX VN;

. Ngay 07/12/2006: Cong ty niém yét va giao dich tai HOSE;

. Thang 03/2013: Tang von diéu I€ Ién 130 ty dong;

o Nam 2014: Tang von diéu Ié 1én 200 ty dong;

o Nam 2016: Tang von diéu lé 1én 300 ty dong;

. Ngay 25/09/2018: Tang von diéu I 1én 390 ty dong;

. Ngay 23/04/2019: Tang von diéu I 1én 402 ty dong;

. Ngay 06/11/2019: Tang von diéu |é 1én 490,44 ty dong;

Linh vuc Kinh doanh: San xudt va kinh doanh cadc mat hang thuy san déng
lanh va néng san xuét khau va tiéu thu ndi dia

Co ciu sé hiru ciia c6 déng I16n

Tén S6 luogng Ty Ié |
Cong ty Co phan Tap doan PAN 31,608,858 64.45%
Cong ty TNHH Quan ly quy SSI 8,830,493 17.34%
Cong ty Co phan Xuat nhap khau Thay san Bén Tre 8,089,000 16.49%
Cong ty c6 phan Thuc pham PAN 5,962,660 12.16%

Nam giir cia BLD va nhirng ngudi lién quan

Chirc vu SO lugng
HO Quoc Luc Chu tich Hoi dong Quan tri 810,000 1.65%
Pham Hoang Viét Tong Giam déc 256,724  0.52%
Duong Ngoc Kim Phé Téng Giam doc 204,304  0.42%
M3 Ich Hung Phé Tong Gidm déc 162,846  0.33%
Pinh Van Théi Ph6 Téng Giam déc 162,144  0.33%
T6 Minh Chang K& toan trudng 157,304  0.32%
3 Bao cao CTCP THUC PHAM SAO TA (FMC - HSX) 11.2020
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DANH GIA KET QUA HOAT PONG KINH DOANH

San lugng ché bién va tiéu thu caa FMC
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(Nguén: BCTC FMC)
Két thic 9 thang dau nam 2020, doanh nghiép dat dugc nhiing két qua tich cuc
vé mang thuy san. Cu thé, Illy k& 9T2020, san lugng tdm thanh pham ché bién
va tom tiéu thu lan lugt tdng 19% va 14% so véi cung ky nam 2019. Dadi véi
mang nong san, mac du san lugng ché bién va tiéu thu déu giam trong 9T dau
nam 2020, tuy nhién day la tinh trang chung déi vdi tat ca cac doanh nghiép
do anh hudng tir dich bénh Covid — 19.

Doanh s6 thuan cua FMC
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(Ngudn: BCTC FMC)

Doanh s6 thuan ctia FMC lién tuc tang trudng tich cuc qua cac nam, riéng chi
trong nam 2019 doanh thu ctia doanh nghiép co su sut giam nhe bdi san lugng
tom ché bién giam. Sau 9T/2020, mac du anh hudng tir dich bénh Covid -19,
tuy nhién doanh nghiép da dat dugc két qua an tugng vé doanh thu. Liiy ké 9
thang dau nam 2020, FMC ghi nhan doanh thu thuan tang 16.6% YoY, dat gan
3,206 ty dong, hoan thanh 78% ké& hoach doanh thu nam 2020.

4 Bao cao CTCP THUC PHAM SAO TA (FMC - HSX) 11.2020
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Cd cau doanh thu cia FMC
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(Ngudn: BCTC FMC)

Xét vé& co cau doanh thu, doanh thu ban hang thly san van chiém ty trong chu
yéu trong tong doanh thu cta FMC khi chiém dén 97%, doanh thu clia mét
hang nong san duy tri déu dan & mdc 3%.

Cdo cau doanh thu theo thi truong Thi phan xuat khiu tém cia FMC
xuat khiu 9T/2020 )
6.00%
5.00%
= My 4.00%
= Nhat Ban 3.00%
- EU 2.00%
, 1.00%
Khac 00%
0.00%

2017 2018 2019 972020

(Ngudn: BCTC FMC, CSI téng hop)

Thi phan xuét khau clia FMC tang nhe du béng den cla dich Covid-19 gay ra
nhiéu khé khan cho chu6i cung &'ng nganh tom. Két thic 972020, thi phan xuat
khau tdm ctia FMC dat 5.1% tang tir mic 4.8% trong ndm 2019. Piéu nay cho
thdy FMC dang gia tang vi thé canh tranh clia minh trong nganh tom.

Két thic 9T2020, doanh thu xudt khdu sang 3 thi trudng I16n 1a Nhat, My, EU
dang & thé can bang chan vac. Xudt khiu sang My chiém ty trong I6n nhét,
chiém 32% tong doanh thu, dat 1,025 ty déng. Ding vi tri thir 2 1a xudt khau
sang Chau Au, dat 929 ty dong, chi€ém 29% cd cau doanh thu. Bén canh do,
xuét khdu sang Nhat dat 769 ty dong, chiém 24% tong doanh thu 9T2020.

5  Bao cao CTCP THUC PHAM SAO TA (FMC - HSX) 11.2020
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Lgi nhuan sau thué cua FMC Bién Igi nhuan sau thué
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(Ngudn: BCTC FMC, CSI téng hop)

Lgi nhuan sau thué clia doanh nghiép lién tuc tang trudng tich cuc qua cac nam
trong giai doan 2016-2019. Sau 9T/2020, do anh hudng tur dich bénh khién Igi
nhuan ctia FMC gidm nhe 3,4% so véi cing ky ndam 2019.

Bién Igi nhuan sau thué clia doah nghiép tang tir mirc 3% lén mic 6% trong giai
doan tlr 2016-2019. Két thic 9 thang dau nam 2020, bién Igi nhuan cla doanh
nghiép giam vé muc 5%.

Chi phi san xuat cia FMC
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Ngudn: BCTC FMC, CSI téng hop

Véi ddc thu doanh nghiép, gia von hang ban chiém ty trong chu yéu trong cd cau
chi phi san xuat ctia FMC. Diéu nay phan anh bién dong tir nguén nguyén liéu dau
vao sé anh hudng tdi chi phi san xuat ctia doanh nghiép.

6 Bao cao CTCP THUC PHAM SAO TA (FMC - HSX) 11.2020
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TINH HINH SUC KHOE TAI CHINH DOANH NGHIEP

Ca cau tai san cua FMC
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(Ngudn: BCTC FMC, CSI téng hop)

Xét vé gia tri tai san cla FMC, tng tai san clia FMC cd su’ bién dong qua cac ndm,
tuy nhién su bién dong la khdng qua Ién. Tai san ngdn han chiém ty trong chinh
trong tong tai san cla doanh nghiép khi chiém t6i trén 70%. Trong cd cdu tai san
ngan han cta FMC, hang ton kho va cac khoan phai thu la hai khoan muc chinh.

Xét dén ndm tai chinh gan nhat la 2019, tai san ngan han clia doanh nghiép cb su
sut giam, nguyén nhan chi yéu la do giam gia hang ton kho. Tai san dai han tang
do viéc dau tu’ xay mai kho lanh va dau tu mé rong thém ving nudi tdm dang trong
giai doan hoan thién.

Cd cau ngudn von cua FMC
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(Ngudn: BCTC FMC, CSI téng hop)

Xét vé ca cau ngudn von clia FMC, ng phai tra va von chi sé hitu ctia doanh nghiép
6 su bién dong qua cac nam. Trong giai doan 2016-2018, ng phai tra luén chi€m
trén 50% tng ngudn vdn clia doanh nghiép, tuy nhién ty Ié nay da gidm xudng con
32% vao cudi ndm 2019. Tai thdi diém cudi thang 9/2020, ng phai tra clia doanh
nghiép gan nhu tdng gp ddi so vdi thdi diém dau ndm, chl yéu dén tir khoan muc
“phai trd ngudi ban ngan han”.

7  Bao cao CTCP THUC PHAM SAO TA (FMC - HSX) 11.2020
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DONG TIEN HOAT PONG CUA FMC

Dong tién tir hoat dong san xuat kinh doanh clia doanh nghiép cé su bién dong qua
cac nam. Dong tién gilr dugc mic duong trong cac nam 2016,2018 va 2019, riéng
chi c6 ndm 2017 dong tién nay & mifc am do doanh nghiép tang dot bién hang ton
kho. Dong tién tir hoat dong dau tu’ ctia FMC lu6n & mirc am bgi doanh nghiép luén
dau tu vao tai san cd dinh qua cac nam. Dong tién tir hoat dong tai chinh bién dong
gua cac nam chu yéu la do bién dong tir hai khodn muc* tién thu dugc tir cic khoan
di vay” va " tién tra cac khoan di vay”.

Dong tién hoat dong ciia FMC
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(Nguon: BCTC FMC)

CAP NHAT KQKD MOT NHAT
Dén vdi nam 2020, FMC dat ra mét so chi tiéu kinh doanh nhu sau:

e Doanh thu: 176 triéu USD, téang 10% so v&i nam 2019.
e Ldi nhuan trudc thué: 240-250 ty dong, tang 5% so véi nam 2019.

Két thuc 9 thang dau nam 2020, FMC da dat dugc nhitng két qua an tugng sau:

e Doanh thu thuan: 138 triéu USD, tdng 16% so véi clng ky ndam 2019, thuc
hién dugc 78,4% k& hoach kinh doanh nam 2020.

e Lgi nhuan trudc thué: 169 ty dong, giam 3% so vdi cling ky nam 2019,
thuc hién dugc 70% k€& hoach kinh doanh nam.

Vi nhitng két qua dat dugc sau 9T dau nam 2020 cling nhitng yéu t6,t|'ch cuc gilp
cai thién Igi nhuan ctia doanh nghiép, chiing t6i du’ phdng FMC co thé dat dugc Igi
nhuan sau thu€ la 210 ty déng, EPS tugng ('ng la 4.281 vnd/cp.

8 Bao cao CTCP THUC PHAM SAO TA (FMC - HSX) 11.2020
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DINH GIA
Bang so sanh mot so chi tiéu cua cac doanh nghiép trong nganh
P/B ROE (%) ROA (%)

FMC 4.553 7,29 1,6 22,63 12,6
ANV 2.464 946 1,25 13,15 7,53
ASM 2.151 4,21 0,53 8,54 3,46
CMX 4.028 3,62 1,19 20,26 6,48
IDI 431 12,2 0,42 3,36 1,32
VHC 4,126 11,02 1,54 14,67 11,2
P/E trung binh 7,9x

Bang cach dinh gia doanh nghiép str dung phucong phap P/E, ching t6i udc tinh thi
gid hop ly cta ¢6 phiéu FMC 13 37.000 VND/CP tucng (ing vdi P/E dat 8,6 [an. Mic
dinh gid nay cla ching t6i cao hon 10% so vGi thi gia hién tai cita FMC la
34.450VND/CP. Do vay, chling toi khuy&n nghi KHA QUAN ddi véi cd phiéu FMC cho
muc tiéu dau tu trung va dai han trong 6-12 thang tdi.

9 Bao cao CTCP THUC PHAM SAO TA (FMC - HSX) 11.2020
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CSI Research

Phu luc
Két qua hoat dong kinh doanh (Pan vi: ty dong)

2016 2017 2018 2019

Doanh s& 308 3511 3,814 3,730
Cac khoan giam trir -7 -13 -7 -21
Doanh s6 thuan 3,079 3,498 3,807 3,710
Gia von hang ban -2,841 -3,225 -3,412 -3,285
Lai gop 238 273 395 425
Thu nhap tai chinh 23 18 11 18
Chi phi tai chinh -34 -32 -34 -21
Trong do: Chi phi I3i vay -21 -32 -23 -17
Lai/(16) tir cong ty lién doanh (tir ndm 2015) 0 0 0 0
Chi phi ban hang -72 -97 -101 -118
Chi phi quan ly doanh nghiép -47 -47 -77 -69
L&i/(10) tir hoat dong kinh doanh 109 115 194 234
Thu nhap khac 0 0 0 2
Chi phi khac 0 -1 0 -1
Thu nhap khac, rong 0 0 0 2
L&i/(10) tir cong ty lién doanh 0 0 0 0
Lai/ (|6) rong trudc thué 109 115 194 236
Thué thu nhap doanh nghiép — hién thai -6 -2 -16 -7
Thué thu nhap doanh nghiép — hoan lai 0 0 2 1
Chi phi thué thu nhap doanh nghiép -6 -2 -14 -6
Lﬁi/(ls) thuan sau thué 103 112 181 230
Lgi ich ctia cd déng thiéu s6 0 0 0 0
Lgi nhuin cua Cd dong ciia Cong ty me 103 112 181 230

Bang can doi ké toan (Paon vi: ty dong)

2016

TAI SAN NGAN HAN 1,078 1,343 1,187 1,098 |
Tién va tuong ducng tién 326 166 27 244
Tién 43 9 6 17
Cac khoan tuong duong tién 283 157 20 227
Cac khoan phai thu 251 413 289 242
Phai thu khach hang 220 396 301 247
Tra truéc ngudi ban 31 17 8 12
Phai thu khac 15 14 14 16
Du phong ng kho doi -15 -15 -33 -32
Tai san thiéu cho xur ly 0 0 0 0
Hang ton kho, rong 477 736 837 578
Hang ton kho 477 736 837 578
Tai san luu dong khac 25 28 29 25
10 Bao cao CTCP THUC PHAM SAO TA (FMC - HSX) 11.2020
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Tra trudc ngan han 4 4 4 6
Thué VAT phai thu 20 25 25 19
Phai thu thué khac 0 0 0 0
TAI SAN DAI HAN 296 307 308 423
Phai thu dai han 0 0 0 3
Tai san co dinh 234 276 276 267
GTCL TSCP hiru hinh 232 274 274 265
Nguyén gia TSCP hiru hinh 534 625 686 739

Khau hao lily ké TSCP hiru hinh -302 -352 -412 -474

GTCL tai san c6 dinh vo hinh 2 2 2 2
Nguyén gia TSCP vo hinh 3 3 3 3

Khau khao liily ké TSCP vo hinh -1 -1 -1 -1

Tai san dé dang dai han 29 3 13 105
Xay dung co ban dé dang 29 3 13 105
Tai san dai han khac 32 28 20 47
Tra trudc dai han 32 27 17 44
Thué thu nhap hoan lai phai thu 1 1 3 3
TONG CONG TAI SAN 1,374 1,650 1,495 1,521
NQ PHAI TRA 898 1,076 806 582
NG ngén han 892 1,069 799 572
Phai tra nguGi ban 33 50 83 40
NguGi mua tra tién trudc 3 1 1 1
Thué va cac khoan phai tra Nha nudc 4 4 20 13
Phai tra nguai lao dong 26 28 83 135
Chi phi phai tra 1 3 12 17
Phai tra khac 5 5 5 79
Vay ngan han 816 977 593 277
Du phong cac khoan phai tra ngan han 0 0 0 0
Quy khen thuéng, phic Igi 4 1 1 11
Ng dai han 7 7 8 10
VON CHU SO HUU 476 574 689 939
VOn va cac quy 476 574 689 939
Vén gop 300 390 402 490
C6 phiéu phé théng 300 390 402 490
Théng du vdn cé phan 71 71 71 191
Lai chua phan phoi 105 114 216 258
LNST chua phan phai liiy ké dén cudi ky trudc 56 95 36 101

LNST chua phan phdi ky nay 49 19 181 156
TONG CONG NGUON VON 1,374 1,650 1,495 1,521
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Mot s6 chi tiéu tai chinh cc ban

Pon vi 2017 2018 2019
Chi s6 trén moi cd phiéu
SO CP Luu hanh Triéu CP 39.00 40.20 49.04
S6 c8 phiéu Iwu hanh binh quan Triéu CP 39.00 40.20 49.04
Gia tri s6 sach/CP VND 14,723.00 17,138.00 19,141.00
Doanh s6/CP VND 89,688.00 94,693.00 75,638.00
Gia tri sd sach hiru hinh/moét cd phiéu VND 14,662.00 17,082.00 19,099.00
Gia tri dong tién tao ra/mét cé phiéu (CF) VND -7,179.00  9,064.00 11,351.00
EPS cc ban VND 2,881.00 3,899.00 4,685.00
Hé s0 beta 0.00 0.00 0.07
Tiém luc tai chinh
Ty suat thanh toan tién mat 0.16 0.03 0.43
Ty suat thanh toan nhanh 0.54 0.39 0.85
Ty suat thanh toan hién thai 1.26 1.49 1.92
Von vay dai han/Von CSH 0.00 0.00 0.00
Vén vay dai han/Téng Tai san 0.00 0.00 0.00
V6n vay ngan dai han/Vén CSH 1.70 0.86 0.29
V6n vay ngan dai han/Tong Tai san 0.59 0.40 0.18
Cong nd ngan han/Von CSH 1.86 1.16 0.61
Cong no ngan han/Tong Tai san 0.65 0.53 0.38
Toéng cong ng/Vén CSH 1.87 1.17 0.62
Tong cdng ng/Tdng Tai san 0.65 0.54 0.38
Tai chinh hién nay
EBIT Ty VND 128.91 216.71 237.51
EBITDA Ty VND 180.78 278.23 304.77
Ty suat Igi nhuan gop % 7.79% 10.37% 11.45%
Ty suat EBITDA % 5.17% 7.31% 8.22%
Ty suat EBIT % 3.69% 5.69% 6.40%
Ty suéat Igi nhuan trudc thué % % 3.28% 5.10% 6.36%
Ty suét I3i hoat dong KD % 3.29% 5.09% 6.32%
Ty suét Igi nhuan thuan % 3.21% 4.74% 6.19%
Hé s6 quay vong tai san 2.31 2.42 2.46
Hé s6 quay vong von CSH 6.66 6.03 4.56
M-Score -0.95 -3.31 -2.12
Z-Score 3.17 4.40 4.94
Hiéu qua quan ly
ROE% % 21.41% 28.58% 28.23%
ROCE% % 24.25% 33.92% 28.87%
ROA% % 7.43% 11.48% 15.24%
ROIC% % 8.31% 16.90% 19.54%
Hé s6 quay vong phai thu khach hang 11.36 10.93 13.54
Thai gian trung binh thu tién khach hang Ngay 32.00 33.00 27.00
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Hé s6 quay vong HTK 5.32 4.34 4.64
Thdi gian trung binh xir ly HTK Ngay 69.00 84.00 79.00
Hé s0 quay vong phai tra nha cung cap 77.16 51.14 53.39
Thai gian trung binh thanh toan cho nha cung cap Ngay 5.00 7.00 7.00
Doanh s6 tinh trén dau ngudi Triéu VND 945.36  1,028.83  1,002.59
Lgi nhuan thu#n tinh trén dau ngu'di Triéu VND 30.37 48.78 62.10
Co tirc
Ty suét cé tirc % 14.33% 6.37% 7.96%
Hé s6 thanh toan cé tirc 1.56 0.51 0.53
Pinh gia
Von hoa thi trudng Ty VND 1,224.60 1,262.28 1,539.98
Gia tri doanh nghiép (EV) Ty VND 2,035.30 1,828.97 1,572.63
P/E 10.90 8.05 6.70
P/E pha loang 10.90 6.99 6.70
P/B 2.13 1.83 1.64
P/S 0.35 0.33 0.42
P/Tangible Book 2.14 1.84 1.64
P/Cash Flow -4.37 3.46 2.77
Gia tri doanh nghiép/Doanh s6 0.58 0.48 0.42
Gia tri doanh nghiép/EBITDA 11.26 6.57 5.16
Gia tri doanh nghiép/EBIT 15.79 8.44 6.62
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngudi thuc hién: Vii Thuy Ducng
Chuyén vién phan tich

Email: duongvt@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI
P6 Bao Ngoc
Ph6 Téng gidam déc & Gidm d6c trung tdm nghién ciu

Email: ngocdb@vncsi.com.vn

Bo phan Phan tich Kinh té Vi moé va Thi truéng Chirng khoan Bo phan Phan tich Nganh va Doanh
nghiép

Luu Chi Khang Lé Van Thanh Tran Vi Phuong Lién

Phé Phong Phan tich Kinh t€ Vimbé va  Chuyén vién Phan tich bd phan Kinh t€  Chuyén vién phan tich

Thi trudng Ching khoan Vi mé va Thi truGng Ching khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn Email: thanhlv@vncsi.com.vn

D6 Thi Hudng Vii Thuy Ducng

Chuyén vién b6 phan Kinh té& Vi mo Chuyén vién phan tich

va Thi truong Chimg khoan Email: duongvt@vncsi.com.vn

Email: huongdt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) dugc xay dung dua
trén mic chénh léch cta gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chitng khodn Kién Thiét Viét Nam (CSI), Nhitng thong
tin sr dung trong bao cao dudc thu thap tir nhitng nguon dang tin cdy va CSI khoéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thic cla
CSI, Khéng mot thong tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cado hay khuy&n nghi mua/ban bat ky
chitng khodn nao, Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t& chlric nao khi chua dudc
phép cta CSI.

TRU S& CSI

Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn
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