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Théng tin giao dich 04/05/2018

=—=BFC == VNIDEX

Gia hién tai 32.000
Gia cao nhat 52 tuan (VND/CP) 32.400
Gia thap nhat 52 tuan (VND/CP) 32.000
S6 lwong CP niém yét (CP) 57.167.993
Sé lwong CP Iwu hanh (CP) 57.167.993
KLGD BQ 30 ngay (CP/ngay) 47.486
Ty lé s& hiru nwée ngoai 13.9%
Vén didu 1& (ty VND) 5.716,8
V6n héa (ty VND) 1.829,38

Théng tin doanh nghiép

Ten Cong ty Co phan Phan bon Binh

bien
Tén viét tat BFC

C12/21 Québc 10 1A, xa Tan
Dia chi Kién, Binh Chanh, TP. Hb Chi

Minh
San xuét va kinh doanh cac loai

Doanh thu chinh A i A L
phén bén vé co va hivu co

Loi thé canh Loi thé vé thwong hiéu va hé
tranh théng phan phéi

Canh tranh gay gét trong noi bd
Rui ro chinh ? gay g g nGi bé

nganh

BAO CAO CAP NHAT TIN TUC

Ngay 04 thang 05 nam 2018

HSX: BFC

CAP NHAT PHCP THUONG NIEN NAM 2018

Nam 2017, doanh thu BFC dat 6.305,8 ty dong tang 6% yoy,
lgi nhuan sau thué dat 349 ty dong, giam 0,3% so v&i nam
2016. Chiu tac dong tw: (1) gid phan don dau vao tang, (2) ap
Iure canh tranh khién gia bén dau ra gidm, |oi nhuan ctia BFC
nam 2017 khong cé diu hiéu tang trwdng. Pay la nhivng khé
khan chung ctia nganh phan bén nam 2017 khi nguén cung van
vuot nhu ciu va mire dé canh tranh ngay cang tré nén gay gat.

Nam 2018, BFC dat ké hoach doanh thu dat 6.345 ty dong
(- 1% yoy) va lgii nhuan trwéc thué dat 425 ty déng (- 0,6%
yoy). Nhivng ndm gan day, ban lanh dao BFC luén dat ké hoach
doanh thu lgi nhuan xap xi v&i mde thye hién nam trwde do, do
d&c thu nganh phan bén phu thudc nhiéu vao diéu kién thoi tiét
trong nam va gia cd cac mat hang néng san. Nam 2018 ciing
danh d4u sy gia tdng ngudn cung ca vé sé lwong va chat lwong
san pham NPK tir cac ddi tha Ién nhw Lam Thao va Birc Giang
(Mién Bé&c), Pha My, Phan bon mién Nam (Mién Nam).

Ké hoach dau tw nam 2018:

(1) BFC thuec hign déu tw chiéu sdu day chuyén NPK 250 nghin
t4n tai Nna may Binh Dién Long An véi cong nghé thap cao,
nang cao chéat lwong san pham NPK.

(2) Thodi vén tai CTCP Du lich Sai Gon — Péng Ha do khoan
dau tw khong hiéu qua, dw kién hoan thanh trong nam 2018.

Vé&i mire gia hién tai la 32.000 déng, cb phiéu BFC dang duwoc

giao dich v&i EPS la 4.845 dbng/cp, twong &ng v&i P/E = 6.6X,

chiing téi dwa ra khuyén nghi KHA QUAN déi véi cb phiéu BFC,

véi nhirng luan diém sau:

v Doanh nghiép san xuat phan bén hang dau véi thwong
hiéu “DAau trau” - 1au ndm va uy tin véi nguwoi tiéu dung.

v Chién lwgc mé rong thi trwong hiéu qua, BFC dé gia tang
thi phan tir 15% lén trén 17% tdng lwong tiéu thu c& nwérc,
giai doan n&m 2015 dén nay.

v V6i EPS nam 2017 1a 4.845 ddnglcp, cb phiéu BFC dang
kha hap dan voi P/E = 6.6x, thdp hon mirc trung binh
nganh khoang gan 8x.

Cac yéu té can theo doi:

> Gia phan don diu vao dang c6 xu hwéng ting, dac biét la
phan DAP dang bi &p thué tw vé 16 trinh dén nam 2020.

> Canh tranh gia tding manh mé & mang phan NPK chét
lwong cao — san pham chd lyc cta Binh Dién.
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TONG QUAN DOANH NGHIEP

Coéng ty C6 phan Phan bon Binh Dién tién than 1a Xi nghiép phan boén
Binh Dién Il trwc thudc Cong ty phan bén Mién Nam. N&m 2003, Bd Cong
Thwong da c6 Quyét dinh chuyén thanh Céng ty Phan bén Binh Dién, 1a
thanh vién hach toan doc lap thudc Tap doan Hoa chat Viét Nam.

Cong ty chinh thirc hoat ddng dwéi hinh thirc Cong ty cd phan tir ngay
01/02/2011, ban d4u gia IAn dAu thanh céng 7.371.300 cb phan.

Ngay 27/08/2015, céng ty chinh thirc niém yét trén san Giao dich chirng
khoan Tp. HCM (HSX).

Ngay 17/08/2016, Cong ty tang vén tir 476,4 ty dong 1én 571,68 ty ddng
tir ngudn vén chd sé hivu.

Co cau c6 doéng cua BFC

= Tap doan Hoéa chét Viet Nam
= Cong ty TNHH Thuwong mai & Dich vy Thai Son
= Asia Value Investment Limited

Khéac

Nguén: BFC

Hoat dong kinh doanh chinh

o Binh Dién hoat dong trong linh vyc san xuét, kinh doanh cac loai phan bén vo co, hiru co, vi sinh, vi lvong
cac chat diéu hoa tang trwdng cho cay tréng, vat nudi.

o San pham chinh: trén 100 mat hang phan bén céc loai nhw: NPK hiéu DAu Trau Agrotain, phan NPK chuyén
dung, phan NPK TE cao cap, phan bén NPK théng dung, phan khoang hiru co' va phan bén 1a,...

o Hién tai, BFC c6 5 nha may véi tbng cong suét thiét ké 1én dén 950.000 nghin tAn/ndm, ding dau linh vuc
san xuét va cung trng phan phc hop NPK tai Viét Nam.

Bang 1: Cac nha may va thij trwwong tiéu thu cua BFC

Tén nha may Thi trwong Céng suétithiét ké

tiéu thu chinh (tan/nam)

1 Nha may Binh Dién - Long An boéng Nam Bo 500.000
2 Nha may Binh Dién - Lam Ddng Tay Nguyén 100.000
3 Nha may Binh Dién - MeKong Tay Nam Bo 100.000
4 Nha may Binh Dién - Ninh Binh Mién Béc 200.000
5 Nha may Binh Dién - Quang Tri Mién Trung 75.000
Téng cong suat 975.000

Nguén: BFC, FPTS téng hop
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KET QUA KINH DOANH NAM 2017

Bang 2: Két qua hoat dong kinh doanh nam 2017 ctia BFC

Pon vi: ty déng

s ien Nam 2016 Nam 2017 So véi KH nam So véi TH nam
Chi tidu . 2017 2016
Thuwc hién Ke hoach Thuc hién

Doanh thu thuan 5.942,92 6.850 6.305,84 -8% 6,1%
Loi nhuén gop 904,10 1.010,31 11,8%
Loi nhuan trwdc thué 420,55 420 427,56 1,8% 1,7%
Loi nhuan sau thué 350,10 349,06 -0,3%
L4i co ban/cé phiéu o
(VNBJcp) 5.095 4.845 - 5%

Ngudn: BCTC hop nhéat BFC ndm 2016 — 2017

Doanh thu thuan nam 2017 ting 6% so v&i cuing ky, chd yéu do san lweng tiéu thu phan NPK tang.

Nam 2017, BFC ghi nhan tbng doanh thu dat 6.305,84 ty déng, tdng 6% so v&i nam 2016. Tinh 0y ké c& nam,
BFC da tiéu thu 683,26 nghin tAn phan NPK céc loai, tang 8,3% so v&i cung ky, tuy nhién gia ban san pham trong
nam sut gidm khién doanh thu chi tdng nhe.

Doanh thu va san lwong tiéu thu cia BFC Gia ban binh quéan qua cac nam
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Nguén: BFC, FPTS téng hop

San lwong ting trwdng do déng gop tir thi trwdng mién Bac va gia ting xuat khau.
Giai doan nam 2015 — 2017, san lwgng phan bon tiéu thu ctia BFC dat tbc dé tang trwdng binh quan 6%/ndm, nhe
vao nhirng chién lwoc thj tredng sau:

(1) Mé& réng thi phan khu vwec mién bac: Cubi nam 2015, BFC da dwa nha may Binh Dién — Ninh Binh, cong
suét thiét ké 200.000 tAn/nam vao hoat dong. V&i wu thé vé chat lwong san phdm hon so véi cac dbi tha, BFC da
tham nhap kha tét thi trwrng mién Béc. Sau 2 ndm van hanh san xuét, nha may NPK tai Ninh Binh da déng gép
dang ké vao téng doanh thu ctia BFC, nang thi phan tiéu thu cGa cong ty tai thj trwéng mién Béc tir 10% lén 12%.

(2) Pay manh san lwong xuéat khau: Bén canh viéc tiéu thu san pham qua kénh phan phéi trong nuéc, BFC con
xuét khau phan bén NPK sang Campuchia, Lao va Myanma. Tai thi trwéng Campuchia, BFC hang nam tiéu thu
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trén 80.000 tAn phan bén cac loai, ddng gop khoadng 12% vao téng doanh thu ca doanh nghiép. Bén canh do, thi
trwong Lao va Myanma, coéng ty cling dang phat trién hé théng phan phéi. Day la nhirng thi trwdng tiém nang trong
twong lai, canh tranh tryc tiép véi cac dbi tha Ién nhw Thai Lan, Trung Quéc tai cac thi trwdng nay.

Tuy nhién, gia ban san pham giam dan do ap lwc canh tranh gia tang.

T nam 2015 tré lai day, thi trwdng phan bén da buwde vao trang thai bao hoa, cling véi tac dong xau cuia thoi tiét
dén tinh hinh san xuat néng nghiép, ngudn cung phan bén da vuwot quéa nhu cau. Dé gilr virng thi trwong va phat
trién céc thj treong méi, BFC da phai gidm gia ban cac loai sdn phdm, khién gia ban binh quan ndm 2017 giam
7% so v@i cung ky 2 nam truwéc do.

Loi nhuan sau thué nam 2017 giam nhe, do chi phi gia ting nhw: chi phi nguyén vat liéu, chi phi ban hang.

Doanh thu n&m 2017 téng trwdng so v&i nam truée, nhwng loi nhuan sau thué cia BFC chi twong dwong ndm
2016. Cu thé, LNTT dat 427,56 ty dong (+1,7% yoy), LNST dat 349,06 ty dong ( - 0,3% yoy):

Gia phan don dau vao cua BFC Céc loai chi phi qua cac nam
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Ngubn: Bloomberg, BFC - FPTS téng hop

(1) Chi phi phan don nguyén liéu nam 2017 c6 xu hwéng tang.

BFC san xuat NPK t& 3 thanh phan phan don chinh: Ure, DAP va KCI. Céng ty phai mua ngoai toan bd nguyén
liéu tr cac nha cung cép trong va ngoai nwéc, vi vay bién déng gia phan bén thé gidi sé anh hudng truc tiép dén
gia vén ctia BFC. Nhin chung, gia cac loai phan bén dang c6 xu hwdng tang dan tlr cudi ndm 2016 va bién déng
manh trong n&m 2017. Diéu nay da khién chi phi gia vén hang ban ctia BFC nadm 2017 tiang 5% so v&i cung ky
nam truwdc. Day 14 yéu td anh hudng Ién nhat dén loi nhuan ctia BFC khi gia vén hang ban luén chiém t&i 84%
tdng doanh thu thuan.

Trong dd, gia phan DAP tidng manh nhéat do anh hwéng ti gia phan DAP thé gi¢i va viéc Chinh phi &p thué ty vé
cho mat hang nay t&» ngay 19/08/2017. Theo d6, gia phan DAP da ting 27% tlr dau ndm 2017, bén canh do voi
mébi tAn DAP, BFC phai chiu thém trung binh 1,1 triéu déng tién thué nhap khau. L6 trinh ap thué tw vé cho phan
DAP sé kéo dai dén ndm 2020.

(2) Chi phi ban hang, chi phi quan ly doanh nghiép tang manh.

Nam 2017, &p luc canh tranh gia tdng cung vé&i chién lwgc mé rong thi trwdng, BFC da tang cac khoan chiét khau
va hoa héng dai ly khién chi phi ban hang tang manh, tdng 27% so véi cung ky nam trwdc. Cung véi do, chi phi I
vay tang 24%, chi phi quéan ly doanh nghiép tang 18% cling la nguyén nhan khién lgi nhuan sau thué ctia BFC
khéng tang trudng.
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KE HOACH KINH DOANH NAM 2018

Bang 3: Ké hoach kinh doanh nam 2018 va Két qua thwc hién Quy 1/2018 cta BFC

Pon vi: ty déng

chi tiéu Thwce hién Ké hoach Thay d6i Thwce hién S Hoan thanh
2017 2018 @) | Quy 1/2018 °yoy KH (%)

San lugng tiéu thy 683.261 690.000 +1%

(tan)

Doanh thu thuan 6.305,84 6.345 -1% 1.357 + 14,3% 21,4%

Loi nhuan trwdce thué 427,56 425 -0,6% 51,7 - 35,7% 12,2%

C4 tire tién mat 35% 25%

Nguén: Bao cao HDQT cta BFC ndm 2018

Nam 2018, BFC dat ké hoach doanh thu dat 6.345 ty déng (- 1% yoy) va loi nhuan trwéc thué dat 425 ty
dong (- 0,6% yoy). Theo danh gia clia chung téi, véi ké hoach doanh thu va lgi nhuan khéng tang truéng, BFC sé&
c6 kha nang hoan thanh ké& hoach dé ra cho nam 2018, do nhitng yéu t6 sau day:

> Két qua kinh doanh quy 1/2018 ghi nhdn doanh thu ting 14,3% yoy, nhwng lgi nhuan trwéc thué
gidm 35,7% yoy do anh huéng truc tiép tir chi phi gia von tdng 17% va chi phi ban hang tang gan gap doi
so v&i cling ky ndm trwde. Do déc thu nganh canh tac néng nghiép, vu Déng Xuan thwéng bat dau vao
quy 4 nam trudc, cac dai ly thuwdéng nhap trwdc hang cho vu nay nén thoi diém quy 1 sé 1a quy ghi nhan
doanh thu th&p trong nam.

> BFC thuc hién dau tw chiéu sau day chuyén NPK 250 nghin tan tai Nha mdy Binh Dién Long An. Dy
an dau tw sé thay thé day chuyén san xuét NPK coéng nghé thung quay hoi nwéc bang cong nghé thap
cao, san xuat ra s&n phdm NPK véi chat lwong tét hon, ting kha néng canh tranh véi cac s&n phdm NPK
céng nghé hoa hoc ctia DPM. D kién, viéc dau tw thay thé sé hoan thanh vao cudi ndm 2018, va cé thé
anh hudng dén hoat ddng san xuat hién tai ciia nha may.

> N&m 2018 déanh dau sw gia ting nguén cung ca vé sé lwong va chat ltrong san pham NPK tir cac ddi
thd Ién nhw Lam Thao va Birc Giang (Mién B&c), Phia My, Phan bon Mién Nam (Mién Nam). Hau hét cac
nha may nay déu hwdng dén san xuat san phdm NPK ham lwong cao, chéat lwgng tét hon do tinh tién loi
va sy wa chudng véi ngudi tieu ding. Viéc trién khai cac dw an nay ky vong sé tao nén tang ting trwéng
md&i cho nganh san xuat phan bén, tuy nhién ciing sé lam gia tdng m&c dd canh tranh, ddi héi cac doanh
nghiép phai thay ddi cong nghé va nang cao chét lwgng san pham.

Bang 4: Cac nha may NPK mé&i hoat dong ctia cac DN trong nganh

ST Ve e el SN i thi?ttél:\é) di vggblfo(::tég]@ng géé:?(uné%hé

1 Nhamay NPK s6 4 - Lam Thao 150.000 Quy 1/2018 Thung quay li tdm
2 Nha may NPK Blrc Giang 200.000 Cubi nam 2018 Hda hoc

3 Nha may NPK Phu My 250.000 Quy 4/2017 Hoa hoc

4  Nha may NPK Long Thanh - SFG 60.000 Nam 2018 Dia xoay tao hat

Ngudn: FPTS téng hop
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KE HOACH THOAI VON TU VINACHEM

Nam 2018, Tap doan Hoéa chét Viét Nam (Vinachem) bat dau thwc hién thoai vdn tai cac don vi thanh vién. BFC
nam trong tdp thoai von dau tién ctia Tap doan. Hién tai, Vinachem dang ndm 65% vén diéu 1é cta BFC, sau khi
thoai von, ty 1& nay sé gidm xudng con 36%. Ké hoach thoai vén da dwoc 1ap va trinh 1én Bd Coéng Thuong, dy
kién s& hoan thanh vao cudi ndm 2018.

banh gia va nhan dinh:
Theo géc dd co ban, sap t&i Vinachem sé thoai vén & hau hét cac don vi thanh vién nén méi quan hé gitra cac

thanh vién khéng con phu thudc nhiéu vao yéu té cung tap doan. Nhw vay, cac lgi ich t méi quan hé nay ciing sé
khéng qua bi anh hwéng.

Sau khi Vinachem thoai vén tai Binh Dién, c6 phiéu BFC sé c6 kha nang thanh khoan cao hon khi co’ cdu cb déng
khéng con cd dac nhu trwéc d. Vi mire gia hién tai 1a 32.000 ddng, cb phiéu BFC dang kha hap dan véi P/E =
6.6x, thdp hon mwrc trung binh nganh khoang gan 8x. Day sé la dong lwc téng gia trong ngén han cho cb phiéu
BFC thoi gian téi.
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Tuyén bé mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cp béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching tdi khdng dam bao tinh chinh xac hay day du cla cac
thdng 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 cda chuyén
vién phan tich FPTS. Nha dau tw st dung bao c&o nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao 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 thwe hién bao cdo phan tich, FPTS nam gitr 80 cb phiéu BFC va chuyén vién phan tich khéng ndm git
c6 phiéu BFC nao.

Cac théng tin ¢6 lién quan dén chirng khoan khéac hodc cac théng 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 Cong ty chirng khoan FPT
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S6 52 - Buong Lac Long Quan, P Budi Tang 3, tda nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
Quan Tay H&, Tp. Ha Ni, Viét Nam Square, 136 — 138 L& Thj Hong Gam, Hai Chau, Tp. Da Ning, Viét Nam

Q.1, Tp. H Chi Minh, Viét Nam
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DT: (84.24) 37737070/ 2717171
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