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Bién dong gia cb phiéu BFC va VNINDEX LOI THE Pl DAU TRONG XU HUONG

PHAN PHU’C HOP CHAT LUONG CAO

120% VNINDEX e=——BFC

100% Chung téi tién hanh dinh gié lan du cé phiéu BFC ctua Céng
ty C6 phan Phan bén Binh Dién, niém yét trén san HSX. Bang
céch st dung phuong phép chiét khdu dong tién va phuong
phép so sanh, chiing téi xac dinh gia muc tiéu cta cb phiéu BFC
la 31.050 déng/cp, cao hon 14% so véi gia hién tai.

Chiing t6i khuyén nghi THEO DO déi véi ¢b phiéu BFC véi
nhiing luan diém nhw sau:
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TRIEN VONG PAU TU
v La doanh nghiép s&n xuat phan bén phirc hop hang dau

Viét Nam, nam 2017 vuon Ién dan dau thi phan tiéu thy
mang phan hén hop NPK (chiém 17,3% ca nwéc), voi
Gia hién tai 27.200

thwong hiéu “Dau Trau” dwoc ngwdi tiéu dung wa chudng.

Gia cao nhét 52 tuan (VND/CP) 40.950 v V&iviéc mé réng thi trirng ra mién Bic, BFC da gia tang

Gia thap nhét 52 tuan (VND/CP) 24.700 thi phan tr 15% I&n trén 17% tdng lwong tiéu thu ca nwéc,
) ) giai doan nam 2015 dén nay.

SO lwgng CP niém yét (CP) 57.167.993

v' Nam 2018, Vinachem sé tién hanh thoéai vén tai BFC tw

S6 lugng CP luu hanh (CP) 57.167.993 65% xubng con 36% von diéu 1&. C6 phiéu BFC sé cé kha
KLGD BQ 30 ngay (CP/ngay) 36.396 nang thanh khoan cao hon khi co' ciu cb déng khéng con
c6 dac nhu trwdce.

Ty 1é s& hiru nwée ngoai 13.9% . . N 5

o YEU TO CAN THEO DOI
V/on dieu Ié (ty VND) 571,68

L > Rdi ro bién ddng gid nguyén liéu dau vao.
VOn hoéa (ty VND) 1.577,84 i .

o BFC san xuat NPK tlr 3 thanh phan phén don chinh: Ure,

EPS 4 quy gan nhat (VND/cp) 3.447 DAP va Kali (chiém dén 80% chi phi san xuét), hiu hét Ia
P/E trailing 8.0x mua ngoai. T cubi ndm 2016, gia cac loai phan don nay da

c6 xu hwéng tang tré lai, dac biét la phan DAP dang dwoc

Théng tin doanh nghiép é.p thUé tw Vé, anh hu()’ng Ion dén KQKD ctia BFC.

Tén

Dia chi

Doanh thu chinh

Coéng ty C6 phan Phan bén
Binh Dién

C12/21 Québc 16 1A, xa Tan
Kién, Binh Chanh, TP. HCM

San xuét va kinh doanh cac loai
phén bén vé co va hivru co

Canh tranh gia tang manh mé trong xu hwéng st dung
phén NPK chat Iwong cao.

Xu hwéng st dung phan bén chét lwgng cao dang ngay
cang dwoc wa chudng, tai ca thj trwéng phia Bac va Nam.
Nam 2018 danh diu sy gia tdng ngudn cung ca vé sé luvong
va chét lwong san phdm NPK tir cac ddi thd Ién nhw: nha
may NPK 4 ctia Lam Thao (Quy 1/2018), nha may NPK Phu

Loithé canh  Loi the vé thuong hieu va he M (quy 3/2018), nha may NPK Ure néng chay clia DCM va

tranh thong phan phdi Ny A , > A X 2 Z . . ,
o o moét s6 dy an mé rdng day chuyén san xuat khac tai phia

Rui ro chinh Celiln Eal L 220 s sy Béc. Diéu nay khién cho mirc d6 canh tranh mang phan NPK

NPK mé&i

(sa&n pham cht lwc clia Binh Dién) sé cang gay gat hon.
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TONG QUAN DOANH NGHIEP

Lich str hinh thanh va phat trién

e Congty Cb phan Phan bon Binh Dién tién than 1a Xi nghiép phan bén
Binh Dién Il trwc thudc Cong ty phan bén Mién Nam. N&m 2003, Bo
Co6ng Thuwong da cé Quyét dinh chuyén thanh Céng ty Phan bén Binh
Dién, 1a thanh vién hach toan doc 1ap thudc Tap doan Hoa chét Viét
Nam.

e Congty chinh thérc hoat ddng dwéi hinh thirc Cong ty ¢d phan tlr ngay
01/02/2011, ban d4u gia l4n dau thanh céng 7.371.300 c6 phan.

e Ngay 27/08/2015, cong ty chinh th&rc niém yét trén san Giao dich
chirng khoan Tp. HCM (HSX).

e Ngay 17/08/2016, Cong ty tdng von tir 476,4 ty dong 1én 571,68 ty
ddng tlr ngudn vén chi sé hivu.

Co’ cau cb doéng cta BFC

= Tap doan Hoa chét Viét Nam
= Cong ty TNHH Thuwong mai & Dich vy Thai Son
T6 chirc nwéc ngoai

Khac

Nguén: BFC, 26/03/2018

Co cau td chirc cong ty
o 1trusé chinh tai L6 C12/21 Qudc I161A, xa Tan Kién, Binh Chanh, TP.HCM,
o 1 chi nhanh nha may trwc thudc tai Long An (cdng suat 500 nghin tAn — nha may I&n nhét ctia BFC)

o 5 cdng ty con, trong d6 4 céng ty c6 nha may san xuét tai cac ving mién: NM Ninh Binh (mién Bac), NM
Quang Tri (mién Trung), NM Lam Ddng (Tay Nguyén) va MN MeKong (Béng Nam Bo).

CTCP Phan bon Binh DPién

(BFC)

Binh Dién Binh Bién - Binh Di‘én - Binh Bién - Binh DBién - E;‘h“ao BLinh
Long An Ninh Binh Lam Doéng Quang Tri MeKong IenA_n ong
(51%) (51%) (51%) (51%) AT
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Hoat dong kinh doanh chinh

o BFC hoat dong trong linh virc sén xuét, kinh doanh céc loai phan bén vo co, hitru co, vi sinh, vi lwong cac
chét diéu hoa tang trwdng cho cay trdng, vat nuoi.

o San pham chinh: chi yéu Ia phan phirc hop NPK céc loai nhw NPK hiéu Dau Trau Agrotain, phan NPK chuyén
dung, phan NPK TE cao cap, phan khoang hiru co va phan bén 13, ...

o Hién tai, BFC c6 5 nha may véi tbng cong suét thiét ké 975.000 tAn/nam, ding dau linh vwe san xuét va cung
trng phan phdrc hop NPK tai Viét Nam.
o Thiphan ndm 2017: chiém 17,3% tdng lwong tiéu thu NPK ca nwéc.

Co cau doanh thu, Igi nhuan gép theo mang kinh doanh

Doanh thu nam 2017 Loii nhuan gép nam 2017

= Kinh doanh ndi dia

Xuét khdu

Nguén: BFC, FPTS téng hop

Doanh thu va Ioi nhuan gép ctia BFC chu yéu dén tir san xuét va kinh doanh sén pham phan phic hop
NPK v&i co ciu doanh thu kinh doanh néi dia chiém dén 87% nam 2017, 13% con lai t&r xuét khdu sang cac nwéc
Campuchia, Lao, Myanma,... Bién lgi nhuan hang xuét khau thdp hon nén déng gép chi 7% vao téng loi nhuan
gbp cho BFC.
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|. TINH HINH CUNG — CAU NGANH PHAN BON TRONG NU'OC

Nganh phan bén trong nwéc da buwdc vao giai doan bdo hda & hau hét cac mang san xuét ca phan don (Ure, lan)
va phan phrc hop NPK.

Cung cau cac loai phan bon trong nwéc nam 2017
(nghin tan)

5.000 300
240 @ 200
4.000
100
3.000 .
(50) @
2.000 (100)
(200)
1.000
(320) ' (300)
_ (400)
DAP Lan NPK ()
Cong suét m Nhu ciu @Thang dw cung - ciu

(*) Céng suét cac nha may NPK Ién, chua bao gédm DN nhd 18, hé gia dinh
Nguén: Agromonitor, Vinachem, FPTS téng hop

Phan don — mirc dd dw cung cao

Ure Ia loai phdan bén c¢6 mirc d6 dw cung cao nhat. Nam 2015, nha may Pam Ca Mau di vao hoat déng, da day
tdng cong suét Ure lén 2,65 triéu tAn/nam, trong khi nhu cadu hang ndm & muc 2,4 triéu tan. Riéng phan DAP mai
chi c6 2 nha may DAP — Vinachem san xuét dwoc véi cong sut 660 nghin tAn/ndm nén ngudn cung trong nuéc
chwa du, phai nhap khau thém dé dap (rng nhu cau tiéu thy.

Phan NPK — xu hwéng stir dung phan phirc hop chat lwong cao

La loai phan xuéat hién muén so véi nhém phan don nhuwng da nhanh chéng tré thanh loai phan bon dwoc
tiéu thu nhiéu nhét, chiém gan 40% téng lwong phan bén tiéu thu hang nam. Do tinh chét phéi tron, tinh tién loi
khi st dung va san phadm chira di chéat dinh dwéng nén phan khic NPK cé nhirng khac biét Ién so véi phan khac
phan don.

(1) Cung va cau phan NPK tang nhanh, nam 2016 ¢6 dau hiéu dw cung

San xuét va tiéu thu phan NPK trong nwéc (nghin tan)
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Nguén: B6 NN&PTNT, Agromonitor, FPTS tdng hop
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T ndm 2000 — 2017, nhu cau tiéu thy NPK tang manh véi tbc d6 tang trwéng trung binh CAGR = 7,12%/n&m,
cao hon nhiéu so véi tc dd ting trwdng toan nganh phan bén trong nwéc (~ 3,6%/nam). Trong khi d6, téc do gia
tang ngudn cung NPK hang ndm khoang 9,1% trong giai doan trén, da nhanh chéng bu dap thiéu hut cung — cau.

Giai doan ndm 2000 - 2008, nhu cau phan NPK tang trwéng manh nhwng ngudn cung trong nwéc con han ché,
khién cho nhu cau thiéu hut dén 935 nghin tAn nam 2006. Tir ndm 2009 tré lai day, cac doanh nghiép nhd, ho gia
dinh da tan dung ngudn phan don gia ré dé san xuat phan NPK theo phwong phap dao tron thé so — 3 hat, dé dap
¢ng nhu ciu s dung van tang trwdng manh. Dan dén thuwc trang nguén cung gia tdng nhwng chét lwgng phan
bén thp. D&n nadm 2015 - 2016, san lwong tiéu thu cé dau hiéu sut gidm do tinh hinh san xuét néng nghiép bi anh
hwéng b&i han han va xam nhap man kéo dai & khu viec Nam B9, trong khi ngudn cung van gia tang, dan dén tinh
trang dw cung trong toan nganh.

(2) Thi trirong phan héa manh, chat Iwong san pham theo nhiéu phéan khic

Thi trwdng phan phirc hgp NPK trong nwéc phan héa manh. Nam 2017, ca nwéc coé trén 800 doanh nghiép san
xuat NPK. Cac doanh nghiép dau nganh nhw BFC, LAS ciing chi chiém 16 — 17% thi phan tiéu thu ca nwéc, cac
doanh nghiép nhd 1& van chiém t&i 23% toan thi trwéng, phan con lai la nhap khau. C6 thé thiy phan I&n cac doanh
nghiép san xuat NPK v&i cong nghé thd so, lac hau, dan dén san phdm san xuét trong nwdc kém chét lvong,
khéng cé thuong hiéu, dé bi lam gia. Trwdc tinh hinh do, cac doanh nghiép san xuit NPK I&n da ddy manh viéc
d4u tw xay dwng cac nha may véi cong nghé hién dai, sdn pham cé thwong hiéu, chat lwong tét. Bi dau xu hwéng
nay la Binh Dién (BFC) v&i nha may NPK - Ure hoa 16ng tai Mién Béc, san xuét sdn phdm ham lwong cao, dap
&ng dwoc yéu cau st dung cla thi trwdng. C6 thé thay, cac doanh nghiép NPK van con dw dia phat trién do nhu
cau phan NPK chat lwong cao van con rat 16n.

Hién tai, BFC dang dan dau & phan khuc NPK chat lwong cao, ¢ khd ndng bao phu thi trwéng 16n nhat véi 28%
thi phan mién Nam, 12% thi phan mién Béc va 10% & mién Trung do c6 lgi thé vé vi tri cac nha may. Trong khi d6,
cac doanh nghiép khac chi tap trung & méi ving nhét dinh, LAS dang dan dau thi phan mién B&c v&i hon 50%,
trong khi d6 SFG chi tap trung & Tay Nguyén va Nam Bo. Gan day, DPM ciing dwa nha may NPK — céong nghé
héa hoc, cong suét 250 nghin tAn vao hoat dong. V&i cong nghé hién dai nhat hién nay, DPM sé c6 thé dwa ra thi
trwdng san pham chat lwong tét, canh tranh tryc tiép véi cac san pham nhap khau tlr nwéc ngoai.

(3) Phan NPK nhép khau hang ndm chu yéu la NPK chéat lwong cao.

San lwong phan NPK nhap khau cac nam Vai nam tré lai day, trong khi ngudn cung phan

Ngudn: TCHQ, FPTS téng hop NAPK trong nuéce dna co’ dau [neu vxu’(_yt ‘nhu cvau

600 13,2% 14% tiéu thy, lwong phan bén nhap khau hang nam

IS 11.2% o ™ van & mulrc cao. Ty trong phan NPK nhap khau

< 500 Q 10,0% 9,9% ° trung binh chiém dén trén 10% nhu cau tiéu thu

S 400 o 88% 9 10%  trong nwéc, ndm 2017 Ién dén 13,2% (thi phan

= 9 A e

300 6.2% 8% doanh nghiép dau nganh ciing chi 17%).

6% Sén phadm nhap khau chi yéu 1a phan NPK chét

200 4% lwvong cao do cac doanh nghiép c6 thwong hiéu

100 204 nhw DPM, Baconco, Vinacam,... nhap vé va

phan phdi dwéi thwong hiéu cia minh. Do d9,

0 0% . i a . .
2013 2014 2015 2016 2017  2018F khi cac doanh nghiép NPK trong nwéc tham gia

vao phan khuc nay, cé thé gianh thi phan tr cac

mmmm S3n lwvong NPK nhap khdu —@— Ty trong nhap khdu/nhu cau doanh nghiép nhap khau.

Tém lai, xu hwéng chung ctia nganh phan bon thé gidi la chuyén sang st dung phan bén NPK chat lvong cao,
nang cao hiéu qua s dung phan bén va Viét Nam ciing dang dan chuyén dich theo xu huwéng nay. Viéc st dung
phan NPK chét lwgng cao dem lai rat nhiéu lgi ich cho ngwoi néng dan. Do ham lwgng chét dinh duéng trong 1
don vi phan bén cao, dd tan cham, tranh that thoat ngudn dinh dwéng, vira tiét kiém coéng strc bon phan vira dem
lai hiéu quéa cao cho cay tréng. Trong thoi gian téi, ching tdi cho rang thi phan cta cac doanh nghiép san xuét
NPK I&n trong nwéc sé tang lén khi xu hwdng st dung sdn phdm NPK chét lwgng cao dang rat dwoc wa chudng
nhw hién nay.
R E———————————————————————————————————————————————————————————————————————————————————————————————————————
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Il. TINH HINH HOAT DONG KINH DOANH CUA BFC

Chubi gia tri san xuat NPK cta BFC

Pau vao

- Céc loai phan don: Ure, SA,
DAP, Kali, cao lanh va mét so6

chat phu gia khac,... - Cdbng nghé san xuéat. cong
N o nghé Ure hoéa léng voéi ham
- Nguén cung nguyeén ligu: lwgng chét dinh dudng cao. - San phdm chinh: phan phirc
90% tlr cac nha san xuét va kinh . i o hop NPK ham lwong cao.
doanh trong nwéc, 10% tlr nhap |- Tong cobng suat thiét ké la| - i

] i khap_ca nwdc voi chi phi van
- Chi phi nguyén vét liéu chiém |- 5 nha may & khap céac vung| chuyén thap.

hon 80% téng chi phi san xuét. mién: Mien Bac, Mién Trung, .
Tay Nguyén, Béng Nam B, | - Thi phan wéc tinh:

BBSCL Mi&n Nam: 28%
Mién Bac: 12%
Mién Trung: 10%

Nguyén liéu dau vao — phan don thanh pham, phu thuéc I&n vao nha cung cap bén ngoai

BFC san xuat phan NPK tir 3 thanh phan phan don chinh: Ure, DAP va Kali. Céng ty khdng tw san xuét thanh
phan nao ma mua ngoai toan bd cac nguyén liéu chinh nay: trén 90% tlr cac nha san xuét trong nwéc va nha nhap
khau phan boén, 10% nhap khau t&» nwéc ngoai dbi véi cac loai phan nhw SA, DAP, Kali do céc loai nguyén liéu
nay trong nwéc chwa san xuat dwoc nén ngudn cung han ché.

Bang 1: Nguyén vat liéu dau vao cua BFC

Tinh chat

Nguyén vat liéu Nha cung cap

hguon cung

Cong ty TNHH Pau tw Tan Phéat, Céng ty TNHH Phu thuéc nhap

b A N T 6 N
am S TM DV Thai Son, DNTN Nguyén Ngoc ga, Trung Quoc s
Kali Cong ty Cb phan Vinacam Belarus, Canada, Phu thuoc nhap
Israel khau
DAP — Vinachem, DAP Lao Cai Viet Nam e 6 (%)

DAP CTCP Vinacam, Céng ty TNHH Nguyén Phan,

s 5 0
Cong ty TNHH Dau tw Tan Phat Trung Quoc, Nga— NK (90%)

Ure Pam Ca Mau, Bam Ninh Binh Viét Nam San co

CT TNHH Khoang san Phuc Thinh
Cao lanh cac loai CT TNHH Tan Dién, CT TNHH Phwéc Quang, Viét Nam San co
CTCP Khoang san va Xay dwng Binh Dwong

Nguén: BFC, FPTS téng hop

Do phai mua ngoai toan bd nguyén liéu tir cac nha cung cap trong va ngoai nwéc nén bién dong gia phan bon trén
thi trwérng sé anh hwéng truc tiép dén gia von san xuét cia BFC. Nhin chung, gia cac loai phan bén dang c6 xu
hwéng tang dan tir cubi ndm 2016 va bién dong manh trong nam 2017. Day la yéu t6 anh hudng 16n nhat dén loi
nhuan cta BFC khi gia vén hang ban luén chiém t&i 84% - 87% tbng doanh thu thuan.

A
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Nguén.' Bloomberg, BFC, FPTS t6ng hop Gia von hang ban @Ty suat lgi nhuan gop

Tor ndm 2017, gid céc loai phan bon thj trirong thé gidi da tang dang ké do xu hwéng hdi phuc clia gia nguyén
liéu dau vao. Phan Ure (bién den) da tang 50% tir mirc day 180$/tan Ién 270$/tAn thdi diém dau thang 9/2018.
Phan Kali ting nhe khoang 3,4% t& nira cubi ndm ngoai va duy tri trong subt ndm qua & mirc 216$/tan. Trong do,
BFC chiu &nh hwéng I&n nhét tir gia phan DAP tdng manh do &nh hwéng tir gia phan DAP thé gi¢i (BFC nhap
khau hon 90% DAP tir nwdc ngoai) va viéc Chinh phua ap thué tw vé cho mat hang nay tir ngay 19/08/2017. Gia
phan DAP thé gi¢i da tang hon 40% tr dau nam 2017. Bén canh d6 véi méi thn DAP, BFC phai chiu thém trung
binh 1,1 triéu ddng tién thué nhap khau (+14,8% so véi gia trwdc thué). Lo trinh ap thué tw vé cho phan DAP sé
kéo dai dén ndm 2020.

N&m 2017, gia vén ctia BFC da tang hon 5% yoy. Tuy nhién, thei diém nhap nguyén vat liéu gia thip nén gia vén
san xuét tang cham hon mirc tang trwdng doanh thu khoang 6,11%, khién bién lgi nhuan gép clta BFC ting. Dw
b&o, nam 2018 sé khong con thuan loi nhw ndm trwéc d6 do gia phan dau vao lién tuc tang, gia vén hang ban da
tang 6,3% tang nhanh hon téc d6 tang trwéng doanh thu trong 2 quy dau ndm 2018.

Nang lwc san xuat — dirng dau mang NPK, c6 kha nang mé rong cong suat

BFC c6 5 nha mdy san xuat phan phircc hop NPK phan b6 khap céc thi trwong chinh trén ca nwéc. Nam
2015, Binh Dién da dwa thém 2 nha may NPK vao hoat ddng: nha may NPK Binh Dién - Ninh Binh cong suét thiét
ké 200.000 tAn/ndm va nang cdng suét nha may Binh Dién — Mekong lén 100.000 tAn/nam, dua tdng cong suét
thiét ké 1én 975.000 tan/ndm. Viéc dwa nha may Ninh Binh vao hoat ddng da danh d4u buwéc tién manh mé ra thj
trwdng phia Bac, dwa nang lwc san xuét ctia Binh Dién dirng dau mang NPK trong cac doanh nghiép nganh phan
bon.

So sanh nang ,Il-Pc san xuat N'?K Bang 2: Cac nha Nam hoat Thi trwéong CSTK
cac DN trong nwéc may cia BFC déng tiéu thu (tAn/nam)

(nghin tan/nam) NM BD - Long An 1973  DPéngNamB6  500.000

NM BD - Lam Déng 1997 Tay Nguyén 100.000

NM BD - MeKong 2005 Tay Nam Bo 100.000

NM BD - Quang Tri 2007 Mién Trung 75.000

NM BD - Ninh Binh 2015 Mién Bac 200.000

Tdéng cong suét 975.000

BFC LAS SFG Viéet Nam DPM NFC VAF
Nhat Sao * (*) Nha may NPK cua DPM vcra van hanh vao Q2.2018

Nguén: Vinachem, BFC, FPTS téng hop
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Fpt Securities HSX: BEC

Xét cdc doanh nghiép méng NPK, BFC luén dan dau vé nang lwc san xuat, ké ca cac dy an dang va sé dwoc
xay dwng trong thoi gian tdi. Tai thi tredng phia bac, LAS 1a di tha canh tranh I&n nhét ctia Binh Dién, sau khi
dwa nha may NPK sb 4 vao hoat ddng, LAS nang cong suét thiét ké Ién 700.000 tAn/ndm. Theo danh gia cla
chuing t6i, kha nang mé réng céng suat clia LAS trong thdi gian t&i 1a thap do tinh hinh tiéu thu cta LAS gap kho
khan, bi canh tranh gay gat. Tai thi truéng Nam B, quy 2/2018 DPM dwa nha may NPK céng nghé héa hoc, cong
suéat 250.000 tAn/ndm vao hoat déng. Tuy nhién, cong suét nay chi badng 26% nang lwc san xuét ctia Binh Dién.

Ké hoach dau tw mé réong nha may & khu virc mién Bac giai doan 2018 - 2019

V6i viéc thdm nhép thi trivong mién Béc thanh coéng, BFC tiép tuc 1én ké hoach dau tw mé réng nha may Ninh Binh
giai doan 2, nang cdng suat nha may tir 200.000 tan I&én 400.000 tAn/ndm vé&i tbng mire dau tw khoang 145 ty
déng. Hién tai, cdng ty dang khao sat mat bang, huy dong nguén vén dau tw, dy kién nam 2019 sé bat dau khai
cbng dv an nay.

Péi v6i nha may truc thudc coéng ty me tai Long An, BFC thuc hién dau tw chiéu sdu day chuyén NPK cong suét
250 nghin tAn. Dy an dau tw sé thay thé day chuyén san xuat NPK cong nghé thung quay hoi nwéc bang cong
nghé thap cao, san xuét ra san phadm NPK vé&i do ddng déu va cirng chéc hon, tdng kha ndng canh tranh véi cac
san pham NPK céng nghé héa hoc ctia DPM. Dy kién, viéc dau tw thay thé sé& hoan thanh trong ndm 2019.

San pham NPK chat lwong cao — loi thé canh tranh I&n nhat ctia BFC

HAau hét cac nha may ctia BFC déu dworc trang bi cong nghé Ure héa 16ng, tao ra s&n phdm cé ham lwong dinh
duéng cao, hat cirng chac, chi sau san phdm NPK céng nghé héa hoc clia DPM. Véi cong nghé nay, BFC da dap
¢ng dwoc yéu cau vé ham lwong dinh duwéng, do tan va kha ndng bdo quan san pham dbi véi tat ca cac loai cay
tréng ndng, lam nghiép. Ngoai ra, BFC cé thé diéu chinh ty 1& dinh dwéng dé tao ra cac bd sadn pham danh riéng
cho c&c loai cay tréng khac nhau nhu: lUa, mia, ca phé, tiéu, diéu, ...

Bang 3: Trinh dé céng nghé va chat lwong san pham NPK

Chat lwgng Doanh nghiép
san pham niém yet

Pic diém

Coéng nghé san xuat

- Khéng y&u cau quy mé va vén dau tw Ion.

Cong nghé SA - tao BFC, LAS, . 2 S A - S
hat béng hoi nwée Y X * SFG. NFC, VAF - San pf;am b!lgIO’I har: vé chudng loai, ham lwgng dam
trong moi hat bi han che.
- San pham chat lwgng cao hon, bd sung dwoc cac
Codéng nghé Ure héoa +* % Kk Kk BEC nguyén té trupg va vi lvong gTE).
léng - Khé san xuat dwgc san pham cé ham lwgng N I&n hon

20%, P205 I&n hon 16%.

- Chi phi d4u tw I&n, van hanh phire tap.
Coéng nghé hoéa hoc 1. 0.0.0.8 ¢ DPM - San pham chira du céc thanh phan dinh dwéng theo fi
I& dinh trwéc, ddm bao chat lwong ca vé mat ly hda.

Nguén: FPTS téng hop

Bé san pham NPK Pau Trau Agrotain cia BFC la mét trong nhibng loai sén phdm cao cap nhét trén thi
trwong hién nay. San pham chva ham lwong chat dinh duéng rat cao nhuw NPK 20.20.15 hay NPK 16.16.16,...
cao hon cac san pham NPK cla dbi tht nhw LAS hay SFG (chi san xuét ham lvong 12.5.10, 5.10.3). Nhw vay,
cung trong 1 don vi phan bén, san phdm ctia BFC cung cap lwong chét dinh dwéng 1én hon, gitp nguwdi néng dan
tiét kiem cong stre, khong can bon nhiéu 14n. Ngoai ra, bd san phdm nay ctia BFC con s dung hoat chat Agrotain
(tén khoa hoc: N-[n-Butyl] Thiophosphoric Triamide). Chéat nay gay (rc ché men Ure phan hdy dam, khién cho hat
phan tan cham, gidp gidm bét hao hut tir 20 — 30% so véi san pham NPK truyén théng.

Hiéu qua da dwoc chirng minh trén thwc té khi sir dung sdn phdm: lwgng phan can bén gidm 24,3 kg/ha, cay sinh
trwéng khde, bong to, than khéng dd nga, sb chdi hiru hiéu tang 1,79%, nang suat tang 5%/ha so v&i sdn phdm
NPK ham lwong thap. Diéu nay da khang dinh dwoc vi thé canh tranh clia sdn pham NPK Dau Trau trén thij trudng.
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Nang lwc ban hang — hé théng phan phéi réng véi lgi thé nha may dét tai cac thi trwong chinh

So db hé théng phan phéi ciia BFC V&i 5 nha may khép cac ving mién: mién Bac, mién Trung, Tay
Nguyén, béng Nam B6 va Tay Nam B, BFC da tao dwg'c ngudn
cung ngay tai cac thi trwong tiéu thu chinh trén ca nuwéce. Véi loi
thé nay, BFC c6 thé xay dwng mét hé théng dai ly ving mién t
Bé&c vao Nam, quan ly hiéu qua hon va gidm chi phi van chuyén
hang hoa.

9 Hoat déng marketing — phét trién thj trieong, nhét la thj
trieong mién Bac, Campuchia va Myanma,...

Thi trurong trong nuée, BEC phéi hop véi Trung tam khuyén néng
Quéc gia va cac tinh thye hién cac chwong trinh canh tac thuc
té, hwéng dan cho ba con néng dan cac van dé lién quan dén ky

- thuat canh tac va bén phan, tir d6 gidi thiéu cac sdn pham NPK
Pau Trau trire tiép den ngudi ndng dan.

g Nha may NPK Tai thj trurong xuét khau, BFC da hop tac 15 nam v&i Tap doan
Yetak - Campuchia, thwc hién nhiéu chwong trinh chuyén giao
Tinh c6 dai ly cap 1 tién bd khoa hoc, cac ky thuat canh tac, st dung phan boén, theo

d6 san lwong xuat khdu sang thi trwdng nay ngay cang gia tang.
Bén canh do, BFC c6 cang song tai tinh Long An, cong suét thiét
ké 3.000 DWT, cé thé van chuyén hang héa sang Campuchia dé

- -4 dang va tiét kiém chi phi van chuyén.

- Ngoai ra, BFC da va dang trién khai hé thdng ban hang tai thi
trweng Lao va Myanma, day 1a cac thi tridng tiém ndng ma cong
ty s& phat trién trong thoi gian téi.

Thj phan NPK trong nwéc nam 2017 Déan dau thj phan NPK ca nwéc nam 2017
BEC V&i kha ndng bao phti rong khap ca nwéc, BFC dang dan dau thi

17% phan phan NPK chiém 17,3% tong nhu cau tiéu thu ca nwéc, voi
28% thi phan mién Nam, 12% thj phan mién Bac va 10% & mién
Khac Trung.
36% 3
Trong khi do, cac doanh nghiép khac chi tap trung & moi vung
LAS nhat dinh, LAS dang dan dau thi phan mién Bac v&i hon 50%,
16% trong khi d6 SFG chi tap trung & Tay Nguyén va Nam Bo véi thi
phan nhé hon nhiéu, chi chiém 7% téng lwong tiéu thu ca nwéc.
Pha My SFG V&i mire @6 phan tan manh, nhém cac doanr] nghiéjp dia phwong
4% 7% guy mo nhé va nhém doanh nghiép nhap khau chiém t&i 36% thi
Baconco _ . Vinacam phan. Tuy nhién, thi phan nay dang cé xu huéng thu hep so voi
ag VieLENAL 0% ndm 2016 (41%), do sy m& rong cia khéi cac doanh nghiép Ion
khi xu hwéng phan NPK chét lwong cao dang ngay cang duoc

Nguén: BFC, Vinachem, FPTS téng hop wa chudng.
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lIl. TRIEN VONG KINH DOANH

Vé&i nhirng phan tich trén, ching t6i dwa ra dw phong két qua hoat dong kinh doanh cua BFC giai doan
2018 — 2022 nhw sau:

(1) San lwong tiéu thu tiép tuc tang trwdng do
déng gop twr thi trwrng mién Bac va xuét khau.
9.60 9,70 10 Sau khi, danh gia mirc do gia tang ctia nhu cau

Dw phéng san lwong tiéu thu va gia ban

800 9,51 9,51 9,51 . :
= 923 ___— 8 (+3,8% giai doan 2018 - 2022) va ngudn cung
£ 700 9 E’ tir cac nha may méi (+9,8% tir 2019), chdng
2 © t6i dw phong san lwgng cua BFC tang trwdng
8 3 < (A an ) <
600 § 5 nam v¢i toc do trung binh CAGR = 1%/nam
7 (b&ng tbc dd tang trwdng trong dai han).
500 X ;
6 Ve gia ban, nlra dau nam 2018 gia ban trung
400 binh da tang khoang 3,8% yoy, tuy nhién
> chung t6i dw doan ca nam 2018, gia ban NPK
300 4 chi tang khoang 3% so v&i cung ky. Tlr nam
2017 2018E 2019F 2020F 2021F 2022F 2019 tré di, gid NPK s& chi tang nhe t» 0,5 —
1%/nam do canh tranh gia tang trong khoi
San lwgng tiéu thy ——Gi4 ban doanh nghiép I&n.
. 2) V6&i dy phéng san lwgng va gia ban nhw
Dw phéng doanh thu, gia von va LNST ( ) L pA. 9 . g g >
s g2 trén, ching tdi dy phong doanh thu cua BFC
(ty dong) < X i oA - X
sé tang trwdng voi toc dé trung binh khoang
8.000 5540 6% 2%/n&m trong giai doan 2017 — 2022.
7.000 S ) )
000 65% 4,57% 4,55% [lA.57% 4,6% =7 Gia von du phong chiem ty trong khoang
' 4% 85,5% doanh thu nam 2018. T nam 2019,
5.000 chju tac dong tr gia nguyén vat liéu tang va
4.000 2% anh hudng ter lut thué GTGT stra dbi, gia von
5000 sé tang va&i toc dd trung binh 1,63%/nam.
' 2%
2.000 Do lgi nhuan sé bi anh hwéng Ion bdi cac yéu
1.000 1% td chi phi tdng nhanh nhw chi phi ban hang, chi
phi lai vay nén sé& giam manh trong nam 2018
0 0% 440 N i . .
2017  2018E  2019F 2020F  2021F  2022F (-11% yoy). T nédm 2019 - 2022, di¥ phong @'
nhuan sau thué cé thé tang trwdng trung binh
3 o . , 1,05% méi nam. Ty suét lgi nhuan sau thué
mmmm Doanh thu (trai) Gia von (trai) Ty suat LNST (phai)

khoang 4,55% - 4,65% trong giai doan nay.

A
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IV. YEU TO CAN THEO DOI

Bién dong gia nguyén liéu dau vao

BFC san xuét phan phirc hop tir phan don thanh phdm véi chi phi nguyén vat liéu hang nam chiém dén 80% gia
vén dan dén bién loi nhuan gop kha thap. Vi vay, bién dong gia phan don dau vao la yéu té anh hwéng I&n dén
két qua kinh doanh ciia BFC.

Hién tai, gia phan don trong nuwéc dang hdi phuc nhanh chéng va nguyén liéu dw triv gia ré da st dung hét trong
nam 2017, nén nlra dau ndm 2018, két qua kinh doanh ciia BFC da bj anh hwdng tiéu cwc béi bién dong nay,
khién loi nhuan gop gidm dang ké so véi cung ky. Day 1a yéu td can phai theo dai thuwdng xuyén do mire d6 tac
dong kha lon dén loi nhuan hoat dong ctia BFC trong th&i gian toi.

Ap lwc canh tranh - Thach thire tie xu hwéng mé rong mang NPK toan nganh

Toe nam 2015 tré lai day, nganh phan bén Viét Nam bwéc vao giai doan bao hoa, BFC cling chju tac dong kha
I&n tlr cac yéu té moi trwdng kinh doanh, anh hwéng dén két quéd hoat dong kinh doanh ctia BFC ciing nhw cac
doanh nghiép khac trong nganh.

Trwée tinh hinh nganh nhw vay, dé git vikng thi phan va phat trién cac thj trwéng méi, BFC da phai giam gia ban
cac loai san pham, tang chiét khau va hoa héng dai ly, khién gia ban binh quan ndm 2017 gidm 7% so vé&i cung ky
2 nam trwdc do. Bwdc sang nam 2018, gia ban trung binh ctia BFC da cé dau hiéu tang tré lai, tang khoang 3,8%
so v&i cung ky ndm trwéce, tuy nhién gia phan don dau vao tang manh da kéo bién loi nhuan gép ctia BFC gidm
dang ké.

Nam 2018 - 2019 ciing ddnh d4u sw gia ting nguén cung ca vé sé lwong va chat lwong san pham NPK t
cac déi thi 1én nhw Lam Thao, Dirc Giang (Mién Bac), Pha My, Ca Mau (mién Nam). Hau hét cac nha may nay
déu huéng dén san xuat san pham NPK ham lwong cao, chéat lwong tét hon do tinh tién lgi va sw wa chudng cla
ngwdi tiéu dung. Viéc trién khai cac dy an nay ky vong sé tao nén tang téng trwdng méi cho nganh san xuét phan
bén, tuy nhién cling sé& lam gia tdng mirc d6 canh tranh, doi hdi cac doanh nghiép phai thay déi cong nghé va nang
cao chat lwong san phdm, dé c6 thé phat trién bén virng trong dai han.

Bang 4: Cac nha may NPK m¢i da va dang dwoc xay dwng nam 2018 - 2019

Tén nha méy Céng suétﬂthiét ké Thoi diém ) Cdng nghé
(tan/nam) di vao hoat déng san xuat
1 Nhamay NPK s6 4 - LAS 150.000  Quy 1/2018 o SA Thung quay
2 Nha may NPK Phu My - DPM 250.000 Quy 3/2018 CN Hoa hoc
3 Nha may NPK Ca Mau - DCM 300.000 Quy 2/2019 CN Ure héa léng
4  Nha may NPK Btrc Giang - DGC 200.000 Nam 2019 CN Hoéa hoc

Nguén: FPTS téng hop
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Két qua kinh doanh chwa dworc cai thién

Tw nam 2013 — 2016, doanh thu ctia BFC tang

Két qua hoat dong kinh doanh cac ndm

7.000 20% a o a X R . . -
trwdng am do anh hwéng cua xu huwéng gia

,g 6.000 , phan bén gidm va tinh trang bao hoa cua thi
i’; 000 18%  trwong phan bon toan cu. Nam 2017, gi
' néng san héi phuc tré lai, kich thich nhu cau
4.000 12% s dung phan bon cho cay trdng, da hd tro tich
3.000 cwe cho tinh hinh tiéu thy san pham cia BFC.
8% Doanh thu tdng 6% so v&i cling ky ndam 2016.

2.000 4o BUOC sang nira dAu nam 2018, gia phan bon
1.000 da tang tich cwc nhwng san lwong tiéu thu

0 [ | [ | 0% khéng tang trwdng do cgnh tranh gia tang

2013 2014 2015 2016 2017 H1/2018 trong phén khic NPK chat lvgng cao — san

phdm chi lwc cGa Binh Dién. Doanh thu

@ Doanh thu LNST Ty suét LNG Ty sudt LNST H1/2018 da tang khoang 4,1% so v&i cung ky

nam trwedc. Dy phéng, doanh thu cd nam 2018

Nguon: BFC, FPTS tong hop tang trwdng & mirc 4% yoy.

Trong khi doanh thu gidm dan tlr ndm 2013 — 2016, ty suét loi nhuan gop cta BFC dwoc cai thién dang ké tw
10,5% lén 15,3% n&m 2016 do hudng loi tir gia phan don dau vao gidam manh. Niva cudi ndm 2017, gia phan bén
c6 d4u hiéu tding manh, BFC da mua duy trir phan don thoi diém gia thp nén ty suét loi nhuan van ting lén 16%.
Tuy nhién, nam 2018 khéng con thuan lgi nhw 2017 do gia phan don diu vao da tang cao, khién bién loi nhuan
gop gidm chi con 13,5% trong niva dau nam.

Ty suét lgi nhuan sau thué ctia BFC hang ndm chi dao déng trong khodng 4 — 6% va chiu &nh hwéng Ién tiy chi
phi ban hang. Bén canh d6, BFC chi s& hiru 51% cb phan tai 4 cong ty con san xuét kinh doanh, phan lgi nhuan
chia cho ¢b déng thiéu sb chiém gan 20% téng LNST. Diéu nay sé lam giam phan lgi nhuan thyc té con lai cla
cbng ty me hang nam.

Ty suat loi nhuan gop — thap hon cac doanh nghiép san xuat phan don trong nganh

Nhin chung, giai doan ndm 2015 - 2017, bién loi nhuan gop cla cac cdng ty san xuat phan bén tir dau chudi gia
tri déu gidm so v&i giai doan truwdc do, trong khi nhém NPK cé sw cai thién trong giai doan nay.

Ty suat loi nhuan gop cac doanh nghiép trong nganh

Pam - khi Lan & NPK NPK
35%
30%
25,4%
! 24,5%
25% 21% @ em--—-- N
20,4% ( \
0, |
20% 16,0% : !
15% | 13,5%
I | 10,9%
10% : .
|
|
|
0% l '
DPM DCM LAS NFC VAF ! BFC | SFG
m Nam 2014 mNam 2015 N&m 2016 N&m 2017 H1/2018

Nguén: BFC, FPTS téng hop
A ————————————————————————————————————————————————————
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Nhém sén xuét Pam tir khi: DPM, DCM van duy tri dwoc mre ty suét lgi nhuan gdp cao nhat nganh tir 25 - 26%
do lgi thé st dung nguyén liéu khi thién nhién.

Nhém san xuét lan va NPK: st dung nguyén liéu than c6 bién lgi nhuan gop thap hon, chi dat khoang 18%. Nhém
doanh nghiép nay gdp phai 2 van d&, do Ia: (1) gia than dau vao tang, (2) gia phan bén dau ra giam do tinh trang
dw cung. Tuy nhién, bién lgi nhuan dwoc bu d&p 1 phan tir sdn pham NPK, dwoc hwéng loi tir gia phan don thanh
pham giam tlr ndm 2015 — cudi 2017.

Nhém sén xuét NPK: BFC c6 bién lgi nhuan gop thap hon cac doanh nghiép san xuét phan bon tir dau chudi gia
tri. Tuy nhién, di ngwoc véi blre tranh toan canh nganh phan bén, ttr nam 2014 — 2017, bién LNG clla BFC tang
dang ké do dau vao la phan don thanh phadm giam.

Ty trong chi phi ban hang/doanh thu tang dan qua cac nam

Ty trong cac loai chi phi trén doanh thu T nam 2015 - 2017, trang thai b&o hoa nganh
9% —— chi phi ban hang/doanh thu 8,0% phan bon khién ap lyc canh tranh gia tang,
8% S cung v&i chién lwgc mé rong thi trwdng ra

Chi phi QLDN/doanh thu x . ~ e L 3 . iz
7% . mién Bac, BFC da phai tang cac khoan chiét
- >8% khéu va hoa hdng dai ly khién chi phi ban hang
506 tang manh.

4%
3%
2%
1%

Nam 2017, chi phi ban hang da tang 27% so
v&i cung ky ndm trwde, tdng cao nhéat vao quy
4, ty trong chi phi ban hang/doanh thu 1én t&i
8% cao nhét trong vai ndm tré lai day. Trong

0% A oA A khi d6, ty trong chi phi quan ly doanh
&) &) &) &) © © © © > Q)  a . 2 .
S S S S S S S S S S S nghiép/doanh thu twong doéi on dinh, trung

,\\"lx ,19/ ,b\‘l/ b{lz ,\\‘lz q}q’ ‘b\q' b{lz ,\\‘lz qu "b\q' DQ/ ,\\'7/ ,19/
SO CAC S S S R C A C S O N O A ¥ binh & mirc 1,8% trong giai doan 2015 — 2017.

Bén canh hoat ddng san xuét kinh doanh, BFC con s& hitu d6i béng chuyén ni¥ VTV - Binh Dién - Long An do CT
Thé thao Binh Dién — Long An quan ly tir n&m 2004. Ngoai loi ich quéng cdo thuwong hiéu, viéc duy tri hoat dong
clia d6i bong ciing cdn mét khoan chi phi quén ly dang ké hang ndm. Doanh nghiép can phai xem xét, danh gia
hiéu qua hoat dong cla ddi béng chuyén, dé tap trung nguén lwc vao linh vuc kinh doanh chinh.

So sanh giira cac doanh nghiép trong nganh, BFC luén c¢é ty trong chi phi bén hang va QLDN thudc top thap nhét
nganh. Do d&c thu kinh doanh cia BFC chi san xuét phan phirc hop NPK tir cac loai phan don thanh phdm mua
tr cac doanh nghiép san xuét trong nwéc hodc nhap khau nén chi phi quan ly san xuét thap. Bén canh do, viéc
dat cac nha may tai mdi ving mién sé tiét kiém dworc chi phi van chuyén hang héa dén cac kho trung chuyén. BFC
cling dwa ra chinh sach ban hang theo dé cac dai ly nhap hang tlr kho clia cong ty sé& phai chiu chi phi van chuyén.

Ty trong chi phi ban hang & QLDN trén doanh thu

25% mNam 2015 = Nam 2016 Nam 2017 H1/2018
20%
16,0%
15% 14,1%
106%  10.6% 11,4% A !
10% | '
' 6,6%
1 X 5,5%
5% | !
0% : !
DPM DCM LAS NFC VAF I BFC | SFG

Nguén: BFC, FPTS téng hop
A
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Hiéu qua hoat dong t6t hon so vé&i cac doanh nghiép san xuat NPK trong nganh

Chi sd hiéu qua hoat déng nam 2017

250
I _______ ~
1
2001 | 178 180
! : 154 I 159
150, 132"
> B |
2 '
100, !
: I
1
50, !
: I
| 1
0, :
' BFC SFG LAS NFC VAF
]

mNgay tén kho ®mNgay phai thu = Ngay phaitra =Ngay chuyén ddi tién mat
Nguén: BFC, FPTS téng hop

Cac chi sb hiéu qua hoat dong clia BFC déu twong dbi tét hon so véi cac doanh nghiép sén xuét NPK trong nganh.
Vong quay hang tdn kho cao hon trung binh nganh, khoang 2,9 vong/nam, twong trng véi sd ngay tén kho khoéng
126 ngay. Vong quay cac khoan phai thu thudc top cao nhat nganh khoang 11,3 vong/ndm, twong (rng sb ngay
phai thu chi khodng 27 ngay. Do BFC ludn c6 chinh sach ban chju nghiém ngat, dai ly nhap hang tir nha may dén
han mtrc t6i da thi phai thanh toan tién hang cho cong ty. Han mac nay trong khoang 20 — 25 nghin tan. Sé ngay
phai trd & mirc trung binh nganh khoang 21,5 ngay, twong &rng vong quay cac khodn phai tra la 17 vong/nam.

T 3 chi sb trén c6 thé thay, sb6 ngay chuyén déi tién mat ctia BFC thap nhét trong cac doanh nghiép mang phan
phtrc hop NPK, khoang 132 ngay. Trong tinh hinh nganh dang buwéc vao giai doan bao hdéa nhw hién nay, BFC
van c6 cac chinh sach ban hang hiéu qua, thu tién nhanh dé cé vén lwu dodng tai tro cho hoat déng san xuét kinh
doanh trong nam.

Co cau ngudn von — Ty trong no trén tong tai san cao, chi phi lai vay I&n

Tinh hinh ne’ phai tra qua cac nam Co’ cau ngudn vén cac DN trong nganh
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Ngudn: BFC, FPTS téng hop

Co céu ngudn vén ctia BFC kha 6n dinh, tuy nhién ty trong no luén chiém gan 70% tbng tai san tr ndm 2014 —
H1/2018, cao nhét trong cac doanh nghiép niém yét nganh phan boén. Trong do, ty trong ng vay 6n dinh qua cac
nam, chiém trén 50% téng tai san, gap gan 1,6 lan vén chi sé& hiru. Phan no phai tra khac dang c6 xu huéng tang
nhanh, c6 thé thdy kha nang chiém dung vén tir nha cung cép cta BFC dang dwoc cai thién.
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No vay clia BFC hang nam chiém dén 90% la no vay ngan han, chi yéu dé bu dép vén luvu déng phuc vu san xuét
kinh doanh trong ndm. Tuy nhién, BFC c6 s ngay chuyén ddi tién mat thap, vén quay vong nhanh nén &p luc no
vay khéng I&n, rdi ro tin dung & murc thap.

Tuy vay, chi phi |&i vay van 1a khodn chi phi

Chi phi lai vay cia BFC qua cac nam 4
dang ké lam sut gidm lgi nhuan hoat déng

140 s 7 clia BFC.

2 120 vo ' 51 6 Sau xu huéng gidm tir 2013 — 2016, chi phi
E 100 4,7 ’ 5 lai vay tang tr& lai trong 2 nam gan day. Chi
4,0 41 phi 1ai vay ndm 2017 tang 24% so v&i ndm
80 4 trwdre, khién chi sb kha nang thanh toan I4i
60 3 vay (EBIT/cp l4i vay) gidm con 5,1 lan. Trong
40 ) nka ndm dau 2018, chi phi lai vay tiép tuc
tang 17,6% yoy, lam sut giam dén 35% lgi
20 1 nhuan hoat déng ctia BFC, chi s kha nang

0 0 thanh toan 1ai vay giadm chi con 4,1 1an.

2013 2014 2015 2016 2017  H1.2018 . o X R
Cung véi tac déng tang cta nguyén liéu dau

Chi phi Iai vay ——EBIT/chi phi L&i vay vao va chi phi ban h,émg, chi phi tai chinh Ion
cling la moét nhan t6 lam cho lgi nhuan cla
Nguébn: BFC, FPTS téng hop BFC nlra dau n&m 2018 sut gidm dén 30%

S0 V@i cung Ky.

Trong khi d6, BFC chi tra c6 tirc bang tién hang ndm déu dan, ttr 3.000 — 3.500 dong/cp giai doan 2013 — 2017,
twong (rng ty 1é chi tra cb tirc & mirc cao, khodng 72% loi nhuan sau thué cong ty me ndm 2017. V&i chinh sach
¢ tirc hang nd3m cao nhw vay, doanh nghiép cé thé bi thiéu hut ngudn vén cho hoat déng kinh doanh trong nam,
phai vay no nhiéu hon, khién chi phi 13i vay téng cao. Vi vay, sau khi thay ddi co cAu s& hiru doanh nghiép, BFC
c6 thé tw cha trong chinh séch tra ¢b tire, tr d6 nang cao néng lwc tai chinh, gidm vay ng va chi phi lai vay hang
nam.

A
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CAP NHAT MOT SO THONG TIN DOANH NGHIEP

KE HOACH THOAI VON CUA VINACHEM

Nam 2018, Tap doan Héa chat Viét Nam (Vinachem) bat dau thwc hién thoai vdn tai cac don vj thanh vién. BFC
nam trong nhdm doanh nghiép thoai vén dau tién ctia Tap doan. Hién tai, Vinachem dang ndm 65% vén diéu &
clia BFC, sau khi thoai vén, ty 1& nay sé gidm xubng con 36%, BFC sé khong con la cong ty con ctia Tap doan Héa
chéat. Ké hoach thoai vén da dwoc lap va trinh 1én Bd Céng Thwong, dw kién sé hoan thanh vao cubi nam 2018.

Theo dénh gia cla ching toi, sap t&i Vinachem sé thoai von & hau hét cac don vi thanh vién nén mébi quan hé gitra
céac thanh vién khéng con phu thudc nhiéu vao yéu té ciing tap doan. Sau khi Vinachem thoai vén tai Céng ty, BFC
c6 thé tw chl hon trong cac chinh sach kinh doanh, chinh sach tra ¢ tirc hang ndm, tir d6 khac phuc cac rai ro,
nang cao nang luc tai chinh dé& hoat déng kinh doanh hiéu qua hon. Bén canh d6, cd phiéu BFC sé& cé kha nang
thanh khodn cao hon khi co' cau cd déng khéng con ¢6 ddc nhu truéce.

VIEC SUA DOI LUAT THUE GIA TRI GIA TANG

Viéc stra d6i Luat thué gia trj gia tang s6 13/2008/QH12 (stra dbi, bd sung mét sb diéu theo Luat s6 31/2013/QH13
va theo Luat s6 106/2016/QH13) sé& dwoc dwa ra thdo luan va thdng qua moét sb diéu khoan tai ky hop thi 6, Quéc
hoi khéa 14 dwoc khai mac ngay 22/10/2018 t&i day. Theo d6, mirc thué suadt méi dwoc ap dung cho mét hang
phan bén 1a 6%, thay vi khéng chiu thué theo luat stva d6i sb 71/2014/QH13. Luat nay dw kién cé hiéu lwc tir ngay
01/01/20109.

Viéc slra dbi Luat thué nay sé cé tac dong tich cwc dén két qua kinh doanh clia hau hét cac doanh nghiép san xuét
phan bén tlr dau chubi gia tri. Tuy nhién, BFC 1a doanh nghiép san xuét phan phirc hop NPK v&i thanh phan
nguyén liéu chinh 1a phan don thanh phdm, do vay, ca dau vao va dau ra déu chiu mic thué suét 1a 6%. Trudc
do, c& nguyén liéu dau vao va thanh pham dau ra déu khong chiu thué, nhw vay, viéc stra déi Luat thué nay khong
tac dong 1én dén BFC, chi mét sé loai chi phi mua ngoai dwoc tinh vao chi phi dwoc khu trir. Theo wéc tinh cla
ching t6i, sau khi Luat thué Gia tri gia tdng dwoc stra d6i, BFC c6 thé dwoc khau trir hon 7% trén tng gia vén
hang ban, twong tng khoang 35 — 40 ty dong méi nam (bang 11% lgi nhuan sau thué ndm 2017). Day la mét con
s6 khong 1&n nhwng trude tinh hinh nganh hién nay, BFC van cé thém mét khoan tién dé bu dap cho cac chi phi
hoat déng kinh doanh m&i nam.

A
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Chung t6i tién hanh dinh gia Ian ddu ma BFC sir dung két hop phwong phap chiét khau dong tién va phwong phap
S0 sanh véi trong s6 90%:10%. Gia tri cd phiéu BFC theo 2 phwong phap cé mirc binh quan 12 31.050 VND/cp
cao hon 14% so véi mirc gia dong clra ngay 08/10/2018. Do d6, chiing i khuyén nghi THEO DOI cho muc tiéu
trung va dai han.

STT Phwong phap Trong sé
1 Phwong phap chiét khau dong tién 90%
Dong tién tw do chd s& hiru 31.529
Dong tién tw do doanh nghiép 28.992
2 Phwong phap so sanh 10%
So sanh P/E 38.168
Binh quan gia cac phwong phap (VND/cp) 31.050

CAC GIA BINH THEO PHUWONG PHAP CHIET KHAU DONG TIEN

Gia dinh m6 hinh Giatri Gia dinh m6 hinh Giatri
WACC 2018 7% Phan bu rdi ro 9,75%
Chi phi st¥ dung ng 5,69% Hé sb Beta 0.25
Chi phi str dung VCSH 11,37% Tang trwdng dai han 1%
L&i suét phi rai ro ky han 10 nam 5,31% Thoi gian dy phong 7 nam

KET QUA DINH GIA THEO PHU'ONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF

L&i suét chiét khau 7%
Dy doan téc dd tang trwdng dong tién dai han 1%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 3.235.601
(+) Tién va dau tw ngén han (triéu VND) 362.235
(-) No ngan han va dai han (triéu VND) 1.940.404
Gia tri vén cha s& hivu (triéu VND) 1.657.432
S6 ¢ phiéu lwu hanh (triéu cp) 57,168
Gia muc tiéu (VNB/cp) 28.992

Téng hop dinh gia FCFE

Gia tri hién tai cha dong tién vén chia sé hivu (triéu VND) 1.802.462

Gia muc tiéu (VNB/cp) 31.529
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KET QUA DINH GIA THEO PHUONG PHAP SO SANH

So sanh véi mét sd doanh nghiép san xuét va kinh doanh phan bén niém yét (ngay 08/10/2018):

Doanh nghiép M3 CK Von hoa Giatri DN NI

(triéu déng) (triéu déng) (triéu déng)

CTCP Supe phét phat va Hoéa

chét LAm Thao LAS 1.309.134 2.547.562 151.873 8,62x
CTCP Phan bén Mién Nam SFG 656.193 1.226.650 91.954 7,14x
Trung binh 7,88x
Doanh nghiép dinh gia BFC 1.577.837 3.905.534 276.974 5,70x
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TOM TAT BAO CAO TAI CHINH

Don vj: Triéu déng

HDBKD 2017 2018E 2019F 2020F CDBKT 2017 2018E 2019F 2020F

Doanh thu thudn  6.305.840  6.559.965 6.625565 6.691.821  Taisan
-Giavénhangban  5.295.535  5.608.770  5.664.858  5.708.123 ;wc;f)’; ‘t’%rt)”"”’g 344735 441135  742.666 761214
Loi nhuan gop 1.010.305  951.105  960.707  983.698 -+ DAu tw TC ngdn han 17.500 48.000 48.000 48.000
-Chiphibanhang 310920 310726  316.666  321.938  + Céc khoan phai thu 499.228 757793  823.854  891.163
-ChiphiquanliDN 132173  117.784 124627 125579  + Hang tén kho 2.099.093  1.940.004 1.998.204  2.052.562
';'%i;g“é” thuén 558.204  522.685 510414  536.181 l’('hgi’ sén ngén han 40.283 57.938 58.502 59.071
- (L&)/I&i HDTC (136.767)  (127.935)  (131.642)  (146.489) g’r’:g tai san ngan 3.000.839  3.244.869 3.671.227  3.812.010
- Lgi nhuan khac 6.127 13.008 9.063 8.796 Egzzyé” gia tai san 718.744 821965  875.037  875.037
i_h(ﬂen\r/]:?; t\;gfc 427564  407.848  396.835  308.488 + Khéu hao Idy ké (289.014)  (381.684)  (467.842)  (553.655)
- Chi phi i vay 105302  109.902  113.659  128.322 ;a‘,f’acg’;ﬁ” lai tai 429730 440281  407.194  321.382
:—rfﬂé"h“é'" trvoe 427564 381652 378709  380.896 ;a‘ié“ tur tai chinh dai 8.512 8.512 8.512 8.512
- Thué TNDN 78.507 76.330 75.742 76.179 l’('hgi’ san dai han 4.122 4.961 4.961 4.961
LNST 349057 305322 302968 304717 gjé’n‘;‘-’”g co bén 41.337 79.021 60.179 60.179
EPS () 4.301 3646 3618 3639 Tang tai san dai han 840.012 822993 763595  675.799
Lwu chuyén tién té Tong tai san 3.840.851  4.067.862  4.434.822  4.487.809
Tién dau nam 393.311 344.735 441.135 742.666 No¢’ & Vén chi s& hiru
{-h‘-ﬂé”h“é” sau 427564 242120  240.253  241.640 -+ Phai trd nguoi bén 369.813 388548 356129  323.023
+ Khéu hao 75.688 88.742 93.628 87.796  +Vayvanongénhan  1.769.633  1.750.297  2.029.994  2.007.225
+ Diu chinh (154.427) 46.967 62.150 62507  + No ngén han khéc 14.436 48.131 81566  115.194
,;Jgg%gdé" vén (377.408)  (90.913)  (159.513)  (157.673) No ng&n han 2449228 2.502.650 2.780.531  2.755.384
Eg” tr hoat dong (26.285)  286.916  236.518 234271  + Vayvano dai han 170771 215653 178119  128.085
= (Tj’l’,f,’;’h ly tai sén 14.849 - - - No' dai han 170771 215653 178119  128.085
;s%g mua sam (114.677) (73.142) (34.230) - Téng no 2.619.999 2718.303 2.958.650  2.883.469
;553;39 (giam) (6.000) - - - + Vén didu Ié 571.680  571.680  571.680  571.680
k;éiéc hd déu tu 3.539 - - - + LN chua phan phdi 253.904  270.092  285.053  308.836
Tién tlr hd dau tw (102.288) (73.142) (34.230) - Vén chi s& hiru 974.674  1.040.179  1.104.077  1.169.169
+ C6 tic da tra (207.413)  (142.920)  (142.920)  (142.920) 'S-g' ich c6 déng thiéu 246179  309.381  372.095 435.171
+ Tang (gidm) i ) ) ) Téng cong ngudn vén  3.840.851  4.067.862  4.434.822  4.487.809
von
n;;’v’iya géi ny - (19.336) 279697  (22.769) ﬁ:r: ;6 higu qua vén
h;;hay déi ng dai - 44883  (37.534)  (50.034)  S6ngay phi thu 27,3 36,97 39,47 41,97
T+CCS]%’C"’°-at dong - - - - Sé ngay tén kho 126,2 126,25 128,75 131,25
%” ttr hoat dong 79.982  (117.373) 99.243  (215.723)  Sb ngay phai tra 21,4 21,62 19,62 17,62
z::%e'“’“ chuyén 45590 96.400  301.531 18.548 Igg' gian luan chuyén 132,2 141,60 148,60 155,60
Tién cui nam 344735 441135 742666 761214  COGS/Hang tn kho 2,5 2,89 2,83 2,78
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Chi s6 kha nang sinh I&i Chi s6 TK/don bay TC 2018E 2019F
Ty suét lgi nhuan gop 16,0% 14,5% 14,5% 14,7%  CS thanh toan hién hanh 1,23 1,30 1,32 1,38
Ty suat LNST 5,5% 4.7% 4,6% 5,6% s thanh toan nhanh 0,37 0,52 0,60 0,64
ROE DuPont 23,6% 18,8% 17,0% 15,7% N

CS thanh toan tién mat 0,15 0,20 0,28 0,29
ROA DuPont 7,6% 6,1% 5,7% 5,4%

No / Tai san 0,51 0,48 0,50 0,48
Ty suét EBIT/doanh thu 6,8% 6,2% 6,0% 6,0%

No / Vén CSH 1,99 1,89 2,00 1,83
LNST/LNTT 64,8% 63,4% 63,4% 63,4%

4 s 1,82 1,68 , ,

LNTT/EBIT 100,0%  93.6%  954% 9560 ¢ nganhan/vonCSH 1,84 172
Vong quay tdng tai san 173,6% 1659% 155,8%  150,0% No déihan/Von CSH 0,18 0,21 0,16 0,11
Don by tai chinh 309,4%  307,7%  300,9%  289,6% Khanang TT laivay 4,06 3,71 3,49 3,11
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Tuyén b6 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 t6i khéng ddm bao tinh chinh xac hay day du cla cac
théng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo 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 ciia minh ma khoéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly dbi véi cac théng tin dua ra.

Tai thoi diém thuwe hién bao cdo phan tich, FPTS nam gitr 80 c6 phiéu BFC va chuyén vién phan tich khéng ndm git
c6 phiéu BFC nao.

Cac thong tin c6 lién quan dén chirng khoan khéac hodc céac 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.
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