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Bién déng gia cé phiéu BFC va VNINDEX
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Théng tin giao dich 15/11/2019
Gia hién tai 14.750
Gia cao nhét 52 tuan (VND/cp) 28.700
Gia thap nhét 52 tuan (VND/cp) 14.400
Sé lwgng CP niém yét (cp) 57.167.993
Sé lwgng CP lwu hanh (cp) 57.168.000
KLGD BQ 30 ngay (cp/ngay) 43.950
Vén hoa (ty VND) 843,23
EPS trailling (VND/cp) 1.858
P/E trailling 7,94x

Théng tin doanh nghiép

Cong ty C6 phan Phan bon

en Binh Dién

Dia chi C12/21, Quéc 16 1A, xa Tan
; Kién, Binh Chanh, TP. HCM

Doanh thu San xuét va kinh doanh phan

chinh NPK ham lwgng cao

Loi thé canh Loi thé thuwong hiéu va hé

tranh thong phan phoi

RUi ro chinh Canh tranh gia tang trong phan

khuc NPK chét lwvgng cao

Co cau cd dong 30/06/2019

Tap doan Hoéa chét Viet Nam 65,0%
Cb déng nwdc ngoai 11,8%
C6 dong trong nwéc 23,2%

BAO CAO CAP NHAT PINH GIA

Ngay 15 thang 11 nam 2019

HSX: BFC
Gia thi trwong (15/11/2019)  14.750 Khuyén nghi
ia ié 15.500 =~
Gia muc tiéu THEO DO
Chénh léch +5,1%

DIEN BIEN THO' TIET BAT LOQ, BIEN LQI NHUAN THAP
DO Bl AN MON BO'I CHI PHi CO BINH

Chung t6i tién hanh phan tich va cap nhat dinh gia cb phiéu BFC
clia Cong ty cb phan Phan bén Binh Dién. St dung phwong phap
chiét khau dong tién FCFE va FCFF, gia muc tiéu cta cb phiéu
BFC dwgc xac dinh la 15.500 VND/cp, cao hon 5,1% so v&i gia
dong clra ngay 15/11/2019. (Chi tiét cép nhét dinh gi)

Do dién bién thoi tiét bt loi, hoat déng kinh doanh nganh phan
bon 2019 gap kho khan, chiing i khuyén nghj THEO DOI déi véi
cb phiéu BFC tai thoi diém hién tai. Dua trén co s& dw phong gia
phan bén dau vao va dau ra, ching t6i dwa ra mdc gia muc tiéu
than trong 1a 15.500 VND/cp, nha diu tw can nhac ban cb phiéu
BFC khi gia thj trwd'ng dat mirc gia muc tiéu trén.

DIEM NHAN PAU TU

» Dién bién thoi tiét bat loi anh hwéng xau dén két qua kinh
doanh 2019. Hién twong El Nino b4t dau xuét hién tlr cubi nadm
2018, gay tac dong tiéu cyc dén canh tac néng nghiép, lam
gidm nhu cau phan bon. Két qua kinh doanh 9T.2019 ctia BFC
sut gidam manh: san lwgng tiéu thu (-12,4% yoy), doanh thu
thuan (-8,8% yoy). Chung t6i ky vong tinh hinh tiéu thy sé cai
thién trong Q4/2019 khi cuwéng dd El Nino yéu dan va ca nuéc
bwéc vao vu Péng Xuan 2019/20. (Chi tiét)

» Canh tranh gia ting trong phan khic NPK chét lwong cao
- s&n pham chu lwc clia BFC. Trong béi canh nganh phan bon
b&o hoa, xu hwdng st dung phan NPK chét lwgng cao két hop
v&i phan hitu co, vi sinh dang dinh hinh nén san xuét trong
nwdc. Cac dbi tha méi tham gia vao phan khuc nay nhw DPM,
DCM,... khién ap lyc canh tranh cang gay gat hon.  (Chi tiét)

» Bién Ii nhuan thap do bi an mon béi chi phi ¢6 dinh. BFC
san xuat NPK tir phan don mua ngoai nén bién lgi nhuan gop
kha th&p so v&i cac DN sén xuét cung nganh. Cung véi d6, chi
phi ban hang, 1ai vay va cac chi phi ¢ dinh khac khéng thé tiét
giam theo doanh thu nén ty suét lgi nhuan sau thué ctia BFC
dw phéng gidm vé mic 1,5% trong nam 2019. (Chi tiét)

CAC YEU TO CAN THEO DOI

BFC chiu tac déng hai phia tir dién bién gia phan bén: gia phan

don dau vao va gia ban NPK dau ra. Tuy nhién, gid phan NPK

trong nuwéc it bién dong hon gia phan don nén khi gia phan don
tdng manh BFC sé& bi thiét va nguoc lai. Day Ia yéu td can theo

ddi thwerng xuyén do mirc d6 tac dong 1én dén két qua hoat dong

kinh doanh ctia BFC.

(Chi tiét Béo céo dinh gié I4n dau - Thang 10/2018)
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TONG QUAN DOANH NGHIEP

I. THONG TIN CHUNG VE BFC

Cong ty cd phan Phan boén Binh Bién (HSX: BFC) tién than la Xi nghiép Phan bén Binh Dién Il truc thudc Cong ty
Phan bén Mién Nam. N&m 2003, B6 Céng Thuong ban hanh Quyét dinh chuyén thanh Céng ty Phan bén Binh
Dién — thanh vién hach toan ddc lap thudéc Tap doan Hoa chét Viét Nam.
m Co cau cé dong cuia BFC
= Tap doan Hoéa chat Viét Nam
= Cong ty TNHH TM & Dich vu Thai Son
Asia Value Investment Limited 11,8%

Cb dbng nwéc ngoai 2,2%
2,5%/

C6 doéng khac Ngudn: BFC, 30/06/2019

m Co cau té chirc cong ty

BFC dirng dau ca nwéc vé nang lwc san xuat phan NPK véi co clu té chirc bao gdm: 01 nha may truc
thudc tai Long An (500.000 tAn/nam) va 05 cong ty con. Trong d6 04 cong ty c6 nha may san xuét dat tai cac
thi trworng chinh: Ninh Binh (200.000 tAn/nam), Quang Tri (75.000 tAdn/ndm), L4m Dbéng (100.000 tAn/nam) va
MeKong (100.000 tAn/nam). Ty lé s& hivu clia BFC tai 04 cong ty con viing mién déu la 51%.

m Hoat dong kinh doanh chinh

Co ciu doanh thu 2018 Co cau lgii nhuan gop 2018 Linh vwe san xuat kinh doanh chu lwc
cuaBFC la phan khidc NPK ham lwong
cao nhuw: 16-16-8, 20-10-15, 20-20-15,...
va NPK chuyén dung. Nam 2018, doanh
thu kinh doanh néi dia chiém ty trong
85,6% tdng doanh thu, 14,4% con lai dén
tr thi trworng xuat khdu nhw Campuchia,
Lao, Myanma,... Bién lgi nhuan hang
xuét khau thap hon, déng gép 12,3% vao
tbng loi nhuan gop cla BFC.

Xuét khau Xuét khu
14,4% 12,3%

6.381,89
ty dong
Nbi dia

85,6% NGi dja

87, 7%

Nguén: BFC, FPTS téng hop

Il. TONG QUAN THI TRUONG NPK VIET NAM (Tré lai trang 1)

San xuét va tiéu thu phan NPK trong nwéc (nghin tan)
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Ngubn: B6 NN&PTNT, AgroMonitor, FPTS téng hop
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» Cung cau phan NPK tiang trweéng nhanh tir nam 2000 — 2018, bat dau tinh trang dw cung

Phan phirc hop NPK la loai phan b6n dwerc tiéu thu nhiéu nhat, chiém 35,5% téng lwong tiéu thu ndm 2018.
Tbc do tang trwdng nhu cau phan NPK giai doan 2000 — 2018 dat 6,6%/nam, cao hon tbc dd ting trwdng toan
nganh phan bén Viét Nam (3,6%/nam). Trong khi d, nguén cung NPK hang ndm tang trwéng dat gan 8%/nam
trong giai doan trén, nhanh chéng bu dap thiéu hut cung — ciu.

Giai doan 2000 - 2008, nhu cau phan NPK ting trwdng manh nhwng ngudn cung trong nwéc con han ché, khién
cho nhu cau tham hut I&n. T ndm 2009 tré lai day, cac doanh nghiép nhd, ho gia dinh tan dung nguén phén don
gia ré dé san xuét phan NPK theo phuong phap dao tron thd so, bu dap nhu ciu van ting trwdng manh, dan dén
thuwe trang ngudn cung gia tdng nhwng chét lweng phan bén thdp. Ndm 2016, nhu cau phan bén sut gidm dang ké
do han han, xa&m nhap man kéo dai & Trung va Nam B6, dan dén tinh trang dw cung toan nganh.

» Nguén cung phan héa manh theo nhiéu phan khic, canh tranh gay gat gitva cac doanh nghiép néi

Thi phan NPK trong nwéc nam 2018 Thi trwédng phan phirc hop NPK trong nwéc phan héa manh.
NhAD Kh BEC Ca nuwéc cé hon 800 doanh nghiép san xuét va kinh doanh phan
1a4p2%au 15.3% NPK. Cac doanh nghiép dau nganh nhuw BFC, LAS ciing chi chiém

15 — 16% thi phan ca nwédc. Cac doanh nghiép nhé 1é chiém hon

30% thi phan, con lai Ia nhap khdu. Co thé thdy phan Ién cac
LAS doanh nghiép néi dia san xuat NPK va&i cdng nghé thd so, lac hau,
15,0% x % > 2 > e . . z n

dan dén san pham san xuat trong nwéc kém chat lwgng, khéng

DN khac s N x . ~ . >
c6 thwong hiéu, dé bj lam gia.

31,6%

Viét Nhat s <
9,0% Giai doan 2018 — 2019 la nam nhiéu thach thirc doi véi cac
NEC 65';5 doanh nghiép & phan khiic NPK. Nhu cau tidu thy téng trwéng
1,0% VAF DPM™ cham lai, cac doanh nghiép van tiép tuc mé réng céng suat, xay
L% conca ¥ dwng nha may, hwéng téi phan khiuc NPK chét lwong cao nhw
3,1% DPM, DCM, BFC,... Mrc d0 canh tranh trong mang NPK ngay

Nguén: FPTS téng hop ~ cang gay gat hon.
» Gia phan NPK trong nwéc it bién déng, c6 xu hwéng giam nhe do ap lwc canh tranh

T ndm 2016 - 2019, gia phan NPK ndi dia it bién dong va c6 xu hwéng giam nhe. Ndm 2018, gia NPK Phu
M§ ban 1& trung binh tai thj truérng HCM dat 8.538 VND/kg (-0,9% yoy). Trong 08 thang dau 2019, gia NPK tiép tuc
gidm xudng mirc 8.506 VND/kg (-0,4% so vé&i mirc TB ndm 2018). C6 thé thay, ap lwc canh tranh néi dia khién gia
ban NPK gidam nhe, trong khi gia céc loai phan don nguyén liéu bién dong manh trong nhitng ndm gan day.

Dién bién gia phan bén ban lé thi trwdng H6 Chi Minh
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Ngudn: BFC, FPTS téng hop

Xu hwéng str dung phan NPK chéat lwong cao két hop véi phan hivu co, vi sinh ky vong tao déng lwc tang
trwéng cho nganh phan bén giai doan t&i. Do chiva diy di chat dinh duéng, viéc st dung phan NPK chét lwong
cao vira tiét kiém céng cham bon vira dem lai hiéu qua cao cho cay tréng. Trong béi cdnh nganh phan boén bao
hoa, thi trung phan héa manh, chang téi cho réng cac DN san xuét NPK vé&i cébng nghé hién dai, nhan dién thwong
hiéu tét s& c6 kha nang duy tri strc canh tranh trong thai gian toi. (Chi tiét Bdo cédo Nganh Phén bon Viét Nam)

A
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HOAT DONG KINH DOANH VA TINH HINH TAI CHINH

I. KET QUA KINH DOANH 9T.2019 — DI PHONG 2019
Bang 1: Mét s6 chi tiéu két qua kinh doanh 9T.2019 ctia BFC (Tré lai trang 1)

% FPTS

9T.2019 % 9T yoy dw phéng

Dién giai

9T.2019, san xuat va tiéu thu phan
NPK giam lan Ilwot 10,4% va
12,4%, do tinh hinh tiéu thu phan bon
ca nwéc gap kho khan, anh hwéng
tiéu cuwc tlr hién twong El Nino dén
san xuéat néng nghiép.
Dy phéng 2019: San xuét (-8,9%
yoy), tiéu thu (-9,5% yoy) do ky vong
céi thién tinh hinh tiéu thu trong
Q4/2019 khi El Nino yéu dan va ca
nwdc vao vy Bong Xuan.

(Chi tiét Phu luc 1)

Doanh thu thuan giam 8,8% yoy,
gia ban NPK trung binh 9T dat 9,95
R triéu dong/tan (+4,2% yoy).
Doanh thu thuan 4.565,80 -8,8% 75,6% 6.019,36 -5, 7% Bién lgi nhuan gép 9T.2019 dat

SL san xuét (tan) 452.509 -10,4% 749%  612.300 -8,9%

SL tiéu thu (tén) 454811 -12,4% 75,3% 603.697 -9,5%

11,1% gidam so v&i cung ky 2018
(13,6%) do gid phan don dau vao
tang cao hon gia NPK.
Dw phéng 2019: Doanh thu thudn
dat 6.019,36 ty déng (-5,7% yoy) do
Lo nhuan gdp 506,60  -254%  759% 667,77 -20,5% KYvong san luong tiéu thu cai thién
va gia ban trung binh nam +4,2%
yoy. Bién lgi nhuan gbép 2019 ky
vong dat 11,09%. (Chi tiét)

Doanh thu tai chinh 4,64 -42,2% 75,9% 6,19 -54,6%

Chi phi tai chinh 103,99 +2,3% 74,9% 141,47 +1,6%
Chi phi ban hang va QLDN giam

Chi phi ban hang 242,78 -4,2% 73,5% 299,69 -0,7% hhe (-4,2% yoy va -5,3% yoy). Tuy
nhién ty trong chi phi ban hang &
QLDN/DTT 9T.2019 dat 7,3% tang
so v&i cung ky nam 2018 (7,0%)

Chi phi QLDN 91,22 -5,3% 81,0% 117,74 -1,8%  khién cho bién lgi nhuan sau thué sut
gidm manh. (Chi tiét)
LN trwére thué 74,27 -70,2% 77,5% 116,08 -62,8%
LN sau thué 55,47 -72,7% 64,0% 92,87 -63,3%
Ty suédt loi nhuangop  11,1% 13,6%* 11,09%
CP ban hang/DTT 5,3% 5,1% 5,0%
CP QLDN/DTT 2,0% 1,9% 2,0%
L. . * Chi sé tai chinh tinh theo sé liéu 9T.2018
Ty suat LNST 1.2% 41% 1.5% Nguén: BFC, FPTS téng hop va dw phéng

A
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Il. CAP NHAT TINH HiNH TAI CHINH

1. Doanh thu va ty suat lgi nhuan goép bién déong manh do anh hwéng tir gia phan don mua ngoai
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Lwong tiéu thu va gia ban NPK
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Ngudn: BFC, FPTS téng hop va dw phéng

Giai doan 2016 — 2018, doanh thu thuan tang trwéng véi CAGR dat 3,6%/nam do gia phan bén héi phuc nhe
va san lwong tiéu thu cling gia tdng. Nam 2018, gia phan bén trong nwéc anh hwdng ti gia thé gidi da tang tich
cwe, nhung ap lwe canh tranh gia tang trong phan khic NPK chét lwgng cao khién gia ban cta BFC chi tang 3,8%
yoy. Tiép tuc da tdng cuia gia phan bon, dw phéng gia ban trung binh nam 2019 ctia BFC ky vong dat 9,95 triéu
ddng/tan (+4,2% yoy). Tuy nhién, san lwong tiéu thu ky vong dat 603.697 tan (-9,5% yoy) do tinh hinh tiéu thyu phan
bén ca nwéc gap khé khan, cé thé khién doanh thu thuan ctia BFC gidm 5,7% so véi ndm 2018.

Ty suét i nhuan gop sut giam manh tir ndm 2018 — 9T.2019 do gia phan don d4u vao ting cao hon gia phan
NPK. 9T.2019, gia phan don tiép tuc tang (Uré +5,02% yoy, Kali +4,72% yoy), trong khi gia phan NPK it bién déng
hon, khién bién Igi nhuan gop cla BFC gidm xuéng con 11,1%. Hién tai, gia phan Uré va DAP dang giam nhe so
v&i cubi ndm 2018, ky vong bién lgi nhuan gép nam 2019 gilr & mirc 11,09%. (Tré lai muc 1)

2. Ty trong chi phi ban hang va QLDN/doanh thu tang khién ty suat LNST sut giam manh

(Ty déng)

500

400
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Chi phi ban hang va chi phi QLDN
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11,09% ‘w,’l% 12%
. 9%
’ ' 3 M%
== ) 3%
& I I I = ..
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mmmm Chi phi ban hang Chi phi QLDN —&— Chi phi BH & QLDN/DTT
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Nguén: BFC, FPTS téng hop va dw phéng

Chi phi ban hang va QLDN 9T.2019 giam lan lwot -4,2% yoy va -5,3% yoy, nhuwng ty trong trén doanh thu thuan
tang to 7,0% 9T.2018 Ién 7,3%. Trwdc anh hwdng x4u cla hién twong El Nino, tinh hinh tiéu thu san phdm khé
khan, &p lwc canh tranh gay gét tai thj truéng NPK, BFC khéng thé cét gidm dang ké chi phi ban hang va céac chi
phi c¢b dinh khac. Bién lgi nhuan gop 9T.2019 gidm manh con 11,1%, trong khi chi phi ban hang va QLDN chiém

A
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dén 7,3% doanh thu thuan. Loi nhuan sau thué 9T.2019 ghi nhan 55,47 ty ddng (-72,7 % yoy), ty suét lgi nhuan
sau thué giam manh tir 4,1% 9T.2018 xudng con 1,2%, th&p nhét trong 05 nam tré lai day.

Bén canh d6, BFC chi s& hivtu 51% c6 phan cta 04 c6ng ty con tai cac viing mién, phan loi nhuan chia cho cb
doéng thiéu sb tai cac cong ty nay chiém dén 23,7% téng loi nhuan sau thué cia BFC. Diéu nay lam gidm phan loi

ich thuc té con lai cho ¢b déng cdng ty me hang nam.

(Tré lai muc 1)

3. Ty lé don bay tai chinh cao, ty suat Igi nhuan trén VCSH cao vwot troi so v&i trung binh DN niém yét

Tinh hinh no phai tra

Chi phi lai vay va kha nang tra lai
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Nguén: BFC, FPTS téng hop va dw phéng
Co cau ngudn vén ctia BFC kha 6n dinh, ty trong no phai tra chiém gan 70% tong tai san qua cac nam, cao
nhét trong cac doanh nghiép niém yét nganh phan bén. No' vay ctia BFC gébm ~90% la ng’ vay ngan han, chd yéu
dé bu dap vén lwu ddng phuc vu san xuét kinh doanh trong ndm. Phan no phai trd khac dang cé xu hwéng tang,
cho thdy kha nang chiém dung vén tir nha cung cap, khach hang ctia BFC dang dwoc cai thién.

Tuy vay, chi phi Iai vay ciing Ia khoan chi phi dang ké lam sut gidm lgi nhuan hoat déng ctia BFC. Chi sé kha nang

thanh toan |ai vay dang gidm manh ti 5,9 lan xuéng mdc 3,9 1an nam 2018 va dw phéng con 2,1 1an ndm 2019.

ROE cac DN niém yét nganh phan bén
35%

25%

15%

~ess—om= T T T TS

5%

5% 2016 2017 2018

---- DPM DCM BFC ---- LAS ---- SFG

www.fpts.com.vn

Ty suét Igi nhuan trén VCSH (ROE) ctia BFC
cao nhat trong cac doanh nghiép phan bén
niém yét do s dung ty 1& don bay tai chinh cao va
hiéu qua. Tuy nhién, ROE dang c6 xu huwéng giam
do hoat déng kinh doanh gap kho khan khién ty
suét lgi nhuan gidm manh. Nam 2019, nganh phan
bén hoat ddng kém kha quan, ty suit ROE toan
nganh c6 xu hwéng sut giam manh. Chung t6i dw
phong ROE nam 2019 cua BFC chi dat ~10,4%.

Ngubn: BFC, FPTS téng hop (Tr lai trang 1)
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CAP NHAT PINH GIA VA KHUYEN NGHI (Tré lai Trang 1)

S dung phuong phap chiét khdu dong tién FCFE va FCFF vdi ty trong 50%:50%, gia muc tiéu cla cb phiéu BFC
duoc xac dinh 1a 15.500 VND/cp (+5,1% so véi gia dong clra ngay 15/11/2019). Do thdi tiét bat loi, hoat ddng kinh
doanh nganh phan bén 2019 gép kho kh&n, ching t6i gitr khuyén nghi THEO DOI d@bi véi cd phiéu BFC tai thoi
diém hién tai. Dya trén co s& dw phéng gia phan bén dau vao va dau ra, ching téi dwa ra mirc gia muc tiéu than
trong la 15.500 VND/cp, nha d4u tw can nhéc ban cb phiéu BFC khi gia thi trwéng dat mire gia muc tiéu trén.

Phwong phap chiét khau dong tién Trong sé
1 Dong tién tw do chd s& hiru (FCFE) 15.176 50%
2 Dong tién tw do doanh nghiép (FCFF) 15.844 50%
Binh quéan gia cac phwong phap (VND/cp) 15.500

Bang phan tich do nhay cta gia cé phiéu BFC va dién bién gia phan bon. Dva trén co s& gia ban NPK it bién
déng hon gia phan don dau vao, chung téi dwa ra cac kich ban nhw sau:

Mirc dw phong co’ s&

Gia ban phan NPK TB +0,5% +0,5% +0% +0%
Gi4a phan don dau vao TB +0,7% +0,6% +0,2% -0,4%

Gia cé phiéu (VND/cp) 16.067 16.641 17.400
% So v&i gia hién tai +5,1% +8,9% +12,8% +18,0%

MUrc gia muc tiéu BFC cap nhat thp hon 43,4% so véi két qua dinh gia 1an diu T10/2018 - gia da diéu chinh 14
27.050 VND/cp (Chi tiéf). Mrc dinh gia gidm xudng thap 1a do nhitng thay ddi vé dw phong hoat dong kinh doanh
va gia dinh ciia mé hinh dinh gia so v&i bao cao dinh gia 14n dau.

CAP NHAT DY PHONG HOAT DONG KINH DOANH

2019F 2020F
Cap nhat Cap nhat

Dién giai

Chi tiéu

Chi tiéu hoat dong

L Hién twong EI Nino bat thwong khién san
SL san xuat (téan) 682.500 612.300 624.000 xuat va tiéu thu phan bén 2019 gidm manh
so v&i 2018. Thoi tiet ky vong tr& lai trang
thai trung tinh ttr cu6i 2019. Dy phong san
SL tiéu thu (tén) 696.995 603.697 615.771 Iwong 2020 tang nhe (+1,9% SL san xuat
va +2% SL tiéu thu).
L p Gia ban NPK 2019 tang (+4,2% 9Tyoy), dw
Giéa ban TB (Trd/tan) 9,51 9,95 10,01 phong 2020 tiép tuc tang 0,5% yoy.
] ] Gia phan don dau vao tang manh, gia vén
Gia von TB (Trd/tan) 8,13 8,87 8,93 TB 2019F dat 8,87 trd/tan (+9,1% yoy), va
dv phéng 2020 la 8,93% (+0,7% yoy).
Két qua HPKD

Doanh thu thuin Vé&i thay doi dw phdng SL tiéu thy, gia ban,

(ty déng) 6.625,57 6.019,36 6.170,27 doanh thu 2019 giam 9,15% so v&i dinh gia
y g lan dau. Doanh thu 2020F tang 3,0% yoy.

, Chiu tac déng manh tlr gia phan don dau
Ty suat LNG 14,5% 11,1% 11,0% vao, bién LNG 2019 giam so véi ky vong.

Dy phong 2020 bién LNG dat ~11,0%.
) Chi phi BH va chi phi cb dinh khac khong
Ty suat LNST 4,6% 1,5% 1,5% thé tiét gidm, bién LNST gidm manh, ky
vong dat 1,5% giai doan 2019 - 2020.
A
www.fpts.com.vn Bloomberg - FPTS<GO>| 7


http://fpts.com.vn/EN/Our-view/FPTS-reports/
http://www.fpts.com.vn/FileStore2/File/2018/10/15/BFC_ValuationReport_Oct2018.pdf

B00 s

Tinh hinh vay no
Vay ngan han

(ty déng) 2.029,99
Vay dai han
(ty déng) 178,12

1.750,92

182,49 152,07

1.777,63

HSX: BFC

Dw phdng vay ngén han gidam so véi ky
vong do nhu cau von Iwu dong 2019 giam.
Vay dai han tdng nam 2019 do khoan vay
thém clia cong ty con tai Ninh Binh.

Vé&i nhirng thay ddi vé gia dinh va phan tich theo mirc dw phdng co s&, két qua hoat ddng kinh doanh ctia BFC giai

doan 2019 - 2023 nhu sau:

Dw phéng két qua hoat dong kinh doanh 2019 - 2023

7.000

6.019

6.000
5.000

£ 4.000

(S

2 3.000
2.000
1.000
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6.170 6.325

6.420 6.517 14%

S S O
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mmmm Doanh thu thuan

10%
8%
6%
4%
2%
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2020 2021

| [

0%
2022 2023

LNST ——TysudtLNG —e—Ty suatLNST

Nguén: FPTS du phéng

CAP NHAT GIA PINH THEO PHUONG PHAP CHIET KHAU DONG TIEN

Gia dinh mb hinh Ti%?zgig
WACC 2019 6,79%
Chi phi str dung ng 5,45%
Chi phi st dung VCSH 11,65%
L&i suét phi rdi ro 5,31%

7,25% Phan bu rdi ro 9,75% 13,06%
572%  Hé sb Beta 0,25 0,25
13,05% Tang tredng dai han 1,0% 1,0%
4,0% Thei gian dw phong 7 nam 7 nam

CAP NHAT KET QUA DBINH GIA THEO CAC PHUONG PHAP

Gia tri

Téng hop dinh gia FCFF

L&i suat chiét khau

D doan tbc do tang trwdng dong tién dai

han

Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND)

(+) Tién mat tai céng ty (triéu VND)

(-) N’ ngan han va dai han (triéu VND)
Gia trivén cha sé hivu (triéu VND)
S6 ¢6 phiéu lwu hanh (triéu cp)

Gia muc tiéu (VND/cp)

7,25%
1,0%
2.834.279
4.920
1.933.411
905.788
57

15.844

Téng hop dinh gia FCFE

Gié tri hién tai caa dong tién vén cha s& hivu (triéu VND)

Gia muc tiéu (VND/cp)

Gia tri
867.576
15.176

LICH SU’ KHUYEN NGHI

Khuyén nghi

Th&i gian

Chi tiét bao cao

THEO DOI

Théang 10/2018

Xem thém

www.fpts.com.vn
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TOM TAT BAO CAO TAI CHINH DU PHONG

HDKD 2018 2019F 2020F 2021F | CBKT 2018 2019F 2020F 2021F

Doanh thu thuin 6.381.889 6.019.357 6.170.269 6.324.968  Tai san
- Gia vén hang ban 5.542.136 5.351.591 5.492.005 5.629.785 * Tién, tuong duong tién 318.248 376.915 335.821 308.578
Loi nhuan gop 839753  667.766  678.264  695.183 * DautwTC ngdn han 46.472 33.847 33.847 33.847
_ Chi phi ban hang 301713 299689 307552 315068 * CAckhodn phdithu 577.522 560.918 612.528 666.378
o + Hang tén kho 1.898.574 1.920.708 1.993.673 2.066.825
- Chi phi quan Ii DN 119.869  117.735  120.824  123.855 ]
‘ + Tai san ngdn han khac 40.434 45.759 46.824 47.915
Loi nhuan thuin HPKD 418170  250.342  249.888  256.060 ’
) Téng tai san ngan han 2.881.250 2.938.146 3.022.692 3.123.543
- (L&)/I&i HDTC (125.669) (135.283) (139.788) (140.575) o
+ Nguyén gia TS CBHH 832.947 1.013.952 1.013.952 1.013.952
- Loii nhuan khac ’ 19.910 1.025 8.018 6.925 | khéu hao Iy ké (360.743)  (465.187)  (555.381)  (645.022)
Loi nhuan trwdce thué va lai
vay 312.412  116.083  118.118 122410 4 Gjstriconlai TS COHH  472.204 548764 458571  368.930
- Chi phi 1ai vay 106.836  108.288  111.985  111.980  + Pau tw tai chinh dai han 8.177 8.177 8.177 8.177
Lo nhuan trwée thué 312.412  116.083  118.118  122.410 + Tai san dai han khac 6.668 5.671 5.671 5.671
- Thué TNDN 59.112 23.217 23.624 24.482 + Xay dung co ban do dang 51.332 73.063 73.063 73.063
Loi ich cb dong thidu sb 13.156 22025 29 411 23295 Tong tai san 3.717.502 3.863.136  3.855.857 3.865.672
LNST clia cé dong CT Me 193.314 70.842 72.084 74703 N &Von chuso hiru
+ Phai trd nguoi ban 422.811 461.759 456.431 450.546
EPS (d) 2.545 793 1.009 1.111 ]
. + Vay va no ngén han 1.677.512 1.750.924 1.777.630 1.790.375
Chi so6 kha nang sinh Ioi
: + Quy khen thudng 13.132 38.629 53.046 64.251
Ty suat lgi nhuan gop 13,2% 11,1% 11,0% 11,0% .
No ngén han 2.352.076 2.510.192 2.539.003 2.549.678
Y 4 0 0 0 0
Ty suat LNST 40% 1,5% 1,5% 56% | Vay va no dai han 176587 182487  152.072  121.658
ROE DuPont 16,0% 6.0% 6.2% 63% N dai han 176587 182487  152.072  121.658
ROA DuPont 5,1% 1,9% 1,9% 19%  Tng no 2528.663 2.692.679 2.691.076 2.671.336
Ty suat EBIT/doanh thu 4,9% 1,9% 1,9% 1.9% 4+ vén didu le 571.680  571.680  571.680  571.680
LNST/LNTT 61,9% 61,0% 61,0% 61,0%  + [N chwa phan phéi 164.679 101.227 54.043 45.477
LNTT/EBIT 100,0% 100,0% 100,0% 100,0%  Vén chi sé& hivu 933.194 892.788 864.703 871.032
Vong quay tdng tai san 168,9% 158,8% 159,9% 163,8%  Loi ich c¢b dong thidu sb 255.644 277.669 300.079 323.304
Don bay tai chinh 313,7% 321,3% 330,5% 327,3% Téng cdng ngudn vén 3717502 3.863.136 3.855.857 3.865.672

Chi sé hiéu qua van hanh 2018 2019F 2020F 2021F | Lwu chuyén tién t& 2018 2019F 2020F 2021F
Sé ngay phai thu 28,4 30,00 31,50 33,00 Tién diu nam 344.735 318.248 376.915 335.821
S ngay tbn kho 131,6 131,00 132,50 134,00 Loi nhuan sau thué 312.412 70.842 72.084 74.703
Sé ngay phai tra 24,2 28,00 27,00 26,00 +Khéu hao 77.421 91.402 91.824 91.037
Thoi gian luan chuyén tién 135,8 133,00 137,00 141,00 * Diéu chinh (129.223) 17.697 21.346 22.134
COGS / Hang tn kho 29 2.79 2.75 272 * Thay divén luu dong 123.107 66.303  (136.887)  (140.278)
- . Tién tir hoat déng KD 384.723  246.244 48.367 47.595
Chi sé TK/don biy TC 2019F 2020F 2021F
+ Thanh Iy TSCD 28.487 - - -
CS thanh toan hién hanh 1,22 1,17 1,19 1,23 )
+ Chi mua sém TSCH (88.968)  (181.138) - -
CS thanh toan nhanh 0,42 0,41 0,41 0,41 L. N
Tién tir hd dau tw (83.104)  (181.138) - -
4n tién mé 0,16 0,16 0,15 0,13 . .
CS thanh toan tien mat + C6 tic da trd (241.801)  (85.752)  (85.752)  (57.168)
No'/ Tai san 0,50 0,50 0.50 049\ Thay déi ng ngén han . 73412 (2.856) 12.659
No'/Von CSH 1.99 217 223 2204 Thay déi no dai han ; 5900  (30.414)  (30.414)
No' ngén han / Von CSH 1,80 1,96 2,06 2,06 Tidn tr hoat dong TC (328.106) (6.440)  (89.461)  (74.837)
No dai han /Vén CSH 0,19 0,20 018 014 Téng Iwu chuyén tién té (26.487) 58.667 (41.094) (27.242)
Kha nang TT I4i vay 2,92 1,07 1,05 1,09  Tién cudi nam 318.248  376.915  335.821  308.578
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PHU LUC

PHU LUC 1 — Anh hwéng cta thi tiét dén canh tac néng nghiép va nhu cau phan bén Viét Nam

Nam 2019, hién twong khi hau El Nino duy tri tré lai. Nhiét d6 trén ca nwédc cao hon mirc TBNN (trung binh
nhiéu ndm) tir 0,5°C — 2°C, xuét hién nhiéu dot ndng néng kéo dai. Miia mwa dén muén hon 01 thang, lwong mua
giam dang k&, d&c biét Ia khu vire Trung B, Tay Nguyén it hon 50% so vé&i TBNN. Han han & khu vc Trung B9,
Tay Nguyén va xam ngap mén & Nam B0 tac dong xau dén san xuét néng nghiép, gidm dién tich canh tac, dan
dén nhu cau tiéu thu phan bon gidm dang ké.

Chi s ONI va ting trwéng tiéu thu phan bén & Viét Nam

3 10%
S ; 8%
n<:
g 2 6%
§ 4%
0
g 1
5 adh Iy Y N
g - 0%
;] YW W™ ovy.-
S -2%
8 1,2% °7°
© -40
= -3,3% 9% -31 4%
~ ’ -4,2% -6%
O N b O X O O QA @ O 0O N v W v A O O
ST TP FT P IFL PO WK
NP P FPFE TR TN RN SRS @K
®mEl Nino mla Nina Tang trwdng tiéu thu phan bén (%)

Nguén: Trung tdm dw béo thoi tiét My (CPC), FPTS téng hop

Cubi nam 2019, cwéng doé El Nino dwoec dw bao yéu dan. Nhiét dd 4 thang cudi ndm cao hon tir 0,5 - 1°C so
v&i TBNN, lwgng mwa c6 kha nang thiéu hut tir 10 - 25%. V&i dw bao trén, nhu ciu phan bén vu Bong Xuan 2019/20
ky vong cai thién so v&i cac vu trude, tuy nhién van gidm so véi cing ky nam 2018.

Dw bao cung - cau phan bén Viét Nam nam 2019

_1120,
4.000 = Nam 2018 N&m 2019E Qf% \13‘/"
+1,09
3.000 +1.9% ___f;
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(Nghin tén sén pham)

2.000
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San xudt  Tiéu thu : San xudt  Tiéu thu : Sanxuit  Tiéuthy |
DAP q Uré ! NPK !

Nguén: AgroMonitor, Téng cuc Théng ké, FPTS wéc tinh

Chung t6i danh gia phan NPK la loai phan bén nhay cam nhat véi yéu té thi tiét do ngudi néng dan cé xu
hwéng st dung phan don nhu Uré, DAP, Kali thay thé (dé tan hon, tranh that thoat) dé gidm bat thiét hai khi xay
ra thoi tiét xau. Theo wéc tinh clia ching ti, nhu cau va san lwgng phan NPK toan nganh nadm 2019 sé gidm manh
(-13% yoy va -11,9% yoy). Thay vao d6, nhu ciu va san lwong phan Uré, DAP tang nhe, tuy nhién sé khéng bu dép
dwoc san lwong phan NPK sut giam.

(Tré lai muc chinh)

A
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TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong bdo céo nay dwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching téi khdng ddm bao tinh chinh xac hay day du cla cac
thong tin nay.

Nha dau tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cédo nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw s dung bao céo nay tw chiu trdch nhiém vé quyét dinh cGa minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thue hién bao cdo phan tich, FPTS nam gitr 04 cb phiéu BFC va chuyén vién phan tich khéng ndm git
c6 phiéu nao cta doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru sé chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp.Pa Nang

S6 52 - Puong Lac Long Quan, P Budi Tang 3, toa nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
Quan Tay H, Tp. Ha Noi, Vit Nam Square, 136 — 138 L& Thj Hong Gam, Hai Chau, Tp. Da Ning, Viét Nam

Q.1, Tp. H5 Chi Minh, Viét Nam
DT: (84.28) 62908686
Fax: (84.28) 62910607

DT: (84.24) 37737070/ 2717171
Fax: (84.24) 37739058

DT: (84.236) 3553666
Fax: (84.236) 3553888
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