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CONG TY CHUNG KHOAN

NGANH: PHAN BON

ATTRACTIVE

Tong quan vé Doanh nghiép

Cong ty C6 phan Phan bon Binh Dién tién than 1a Xi nghiép
phan bén Binh Pién II tryc thudc Cong ty phan bon Mién
Nam. Nam 2003, By Cong Thuong di c6 Quyét dinh chuyén
thanh Cong ty Phan bén Binh Pién, 1a thanh vién hach toan
doc lap thuoc Tap doan Hoa chat Viét Nam. BFC 1a doanh
nghiép san xuit NPK c6 cong sudt 1on nhat toan nganh, san
pham duogc danh gia chit luong cao voi uy tin thuong hiéu trén

30 nam hoat dong.
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Co6ng ty co phan Phan bon Binh Pién

(BFC-HOSE)

05/2019
BFC — Gid giam khién ty I¢ co tic tré nén hdp din

Luin diem dau tw

BFC la doanh nghiép san xuat NPK cong s uét 16n nhat toan
nganh, tong cong suat thiét ké 975,000 tan/nam. Thuong hiéu va
uy tin ctia “Phan bon Pau Trau”  luén duge nhidu nguoi nong
dan trong va ngoai nudc tin dung , ung ho . BFC dang dau tu
cong nghé moi thap cao gitp tiét kié m chi phi va nang cao ning
lyc canh tranh trén thi truong . Trong tinh trang thi truong phan
bon canh tranh khoc liét, gia phan bon nguyén liéu dau vao ting
khién bién loi nhudn gop cua BFC bi sut giam . SBS dénh gia
BFC ¢ mirc Trung Léap (chi tiét xem phan Khuyén nghi).

Piém nhan doanh nghiép
BEC dung ddu_NPK chit lwong cao _vdi he thong phan phoi
rong khdp cd nuwde va co cong nghé sin xuit tién tten
o V61 28% thi phan mién Nam, 12% thi phan mién Béc va 10%
& mién Trung. Tong cong suat thiét ké 1én 975,000 tan/nam.
e V6i 5 nha may khip cac ving mién, hé théng dai 1y tir Béc

2014 2015 2016 2017 2018 . Sl AR, i >
s Doanh thy () memLNST() —e-EPS vao Nam gitip giam chi phi van chuyen hang hoa.
e Cong nghé mai thap cao giup tiét kiém chi phi va nang cao
P e 2 nang lyc canh tranh trén thi trudng.
Thon% ke gla co phicu Xu hwong chuyén dich sang phin NPK chit luong cao
Ca(z nha‘i 52 tuar: (VND) 32,000 * Xu huéng chung nganh phan bon the gidi 1a chuyén sang sir
Thap nhat 52 tuan (VND) 20,650 dung phan bon NPK chat lugng cao.
KLCP khép 1énh TB 10 phién 108,584 e NPK chit lugng cao gitp nong dan tiét kiém 20-30% tong chi
Thong tin Co phieu phi phan bon. 1
Gia tri vbn hoa (ty dong) 1,200.53 o NPK chat lugng cao nhép khau méi dap ung dugce 8-9% nhu
KLCP luu hanh 57.17 triéu _ cau tiéu thy trong nudc. o . o
P/B 134 Ké hoach md rong nha mdy 6 mién Bdc va diy manh xudt khiu.
EPS 2832 ° Kf: hoach m¢ r@pg nha may Ninh Binh, qéng suat 200,000
: tan 1én 400,000 tan/nam du kién 2019 bat dau khoi cong.
P/IE 7.42 R \ R N R
Ti su’t loi nhua e Nha may tai Long An dau tu chiéu sau day chuyén NPK cong
I'suatlo1 nhuan . suét 250,000 tAn du kién hoan thanh 2019.
Ti suat LN rong 3.57 0/0 ° BFC s€ day manh viéc phat triént hi phan tai cac thi truong
ROA 5.72% tiém nang nhu Lao, Myanmar va Thai Lan.
ROE _ 17/87%  Ké hoach thodi vén ciia Vinachem ky vong vio chinh sich thué.
Chi s0 tai chinh e Vinachem c6 ké hoach giam ty 1¢ s¢ hitu tir 65% xudng con
Tong no/Tong tai san 0.68 36% du kién s& duoc thuc hién nim 2019,
Téng no/ Vén CSH 2.16 e Phan bon dugc ky vong s€ chuyén sang doi tugng chiu thué
Bi¢u do k§ thuat 01/01/2018 — 07/05/2019 VAT v6i thué sudt uu dai 5%. S
Nhu cdu phdn bon chdt lwong cao toan cdu trong 5 ndam t6i co
M Closing Price; 206 O SMA (203 23.06 vy = 2 2 . Y
O Bollinger (20, -2): 2558 - 2054 W Vol 114.5K an frich voig tﬁm’g t’:mm’f“’ ”"fwc L phai. L .
. e Nhu cau phan bon toan cau duogc dy bao s€ tang trung binh
135 1,3%/nam tir 2015 dén 2023 (Theo Vinachem).
130 . Y
o Rii ro dau tw )
p— e - Thi truong canh tranh khdc liét.
—t = ]] J20 - Gia phan bon nguyén liéu dau vao tang.
o ' , R | ||l bl sl |- - N_ge‘lnh phén bon dang gapanhiéu kho khan .
Jan 18 Apr Jul Ot Jan 19 ar - Bién 1¢i nhuan gdp suy giam.

- Chi phi 1ai vay 16n lam sut giam loi nhuan.



Phan tich doanh nghiép

CO HOI
- Thay d6i chinh sach thué.

-Nguoi tiéu dung cé khuynh
huéng chuyén dich tir s
dung NPK ham luong dinh
dudng thip sang san phim
NPK chét luong cao.

- BFC déy manh thi truong
xuat khau deén thi truong
khu vuc BDong Nam A.

- Phin 16n cac DN san xuat
NPK véi cong nghé tho so,
lac hau, din dén san phim
san xudt trong nudc chat
luong thap.

PIEM MANH

- Bo san pham NPK Piu
Trau Agrotain cia BFC la
mot trong nhitng loai san
pham cao cap nhat trén thi
truong hién nay.

- BFC du trir va ky két cac
hop ddng mua nguyén lidu
dau vao nham giam tdi  da
su anh hudng cua su bién
dong gia tac  dong khong
tot dén tinh hinh hoat dong
kinh doanh cua Cong ty.

- BFC c¢6 thé diéu chinh ty
1¢ dinh dudng dé tao ra cac
bd san phidm danh riéng
cho céc loai cy trong khéc
nhau. Giup da dang hoa
SP, nang cao canh tranh.

So sanh tai chinh cac doanh nghiép trong nganh

ECF

Cic chi sb

THACH THUC

- Gia phan bon nguyén li¢u
dau vao tang  lam giam lgi
nhuin cta cong ty.

- Ap luc canh tranh 16n tur d6i
tha nhu LAS , DPM va phan
bon gia ré cia Trung Quoc.

- Hang gia , hang nhai, hang
kém chat lugng.

- Anh hudng ciia bién ddi khi
hau, thoi tiét dién bién phirc
tap, bao, 1 lién tyc xay ra lam
anh huong ning né dén san
xuit néng nghiép.

PIEM YEU

- Cong ty khong tu san xuét
thanh phan nao ma mua ngoai
toan bg cac nguyén li¢u chinh .
Khéng tu chi dwoc ngudn
nguyén vat liéu . Gia von hang
ban ludn chiém t&i 84% - 87%
téng doanh thu thuin, nén bién
dong gid phan bon trén thi
truong sé anh huong truc tiép
dén gia von san xuit cua BFC.

- Chi phi 1di vay lon  lam sut
giam 1¢i nhuan hoat dong cua
BFC.

ROE (%) 23.59%| 16.05%| 8.54%| 8.58%| 11.69%| 9.49%
ROA (%) 7.62%| 5.12%| 7.00%| ©6.54%| 5.48%| 4.23%
ROIC (%) 17.66%( 13.74%| 7.73%| 8.45%| 10.24%| 9.46%
Ti suét eb tic 17.20%( 9.83%| 11.43%| 2.86%| 16.25%| 8.75%
No/TTS 0.68 0.68 0.22 0.26 0.53 0.57

P/E 4.20 6.02

11.27 9.79 6.43 7.36

Dinh gia doanh nghiép

(1) PP So sanh ¢ tirc: “BFC 1a doanh nghiép truyén thong tra co

trc bﬁng tién mdt cao, hoat dong kinh doanh on dinh” 1a co sé
chinh dé chung t6i lya chon PP So sanh ¢6 tirc. PP ndy s& phan
4nh hiéu qua vé tinh hinh kinh doanh ctia doanh nghiép.

Co so dinh gia: (1) Lai suat ngan hang TB 8%/nam (2) Ti 1&
chi tra ¢ tic 2019 du kién 20% (Cong ty dang dau tu cong

nghé san xudt phan bon méi nén ty 16 tra ¢ tirc khong cao nhur

cac nam trude trén 30%)

Gia tri hop 1y cia BFC: 25,000 dong

(2) PP SosanhP/E :

EPS hién tai la 2,832 va ching t6i dua P/E ky vong 1a 8

(Thép hon P/E trung binh ciia cac doanh nghiép dau nganh
tuong duong la 8.5).

Gi4 tri hop 1y ciia BFC: 22,656 dong

PP dinh gia  Két qua Ti

trong

Gia muc tiéu

Ss ¢0 tire 25,000 50% 23,828
P/E 22,656 50%
Khuyén nghi - TRUNG LAP

SBS nhin dinh: BFC la doanh nghiép 1au ndm c6 uy tin , dung
dau linh vyc san xuat va cung ing phan phirc hop NPK tai Viét
Nam, luén tra ¢d tire déu dan hang nim ¢ muc cao . BFC s€ con
gip nhiéu kho khan trong cac nam t&i dan dén bién loi nhudn gop
sut giam do gia phan bon nguyén liéu dau vao ting , ap lyc canh
tranh 16n tir cac doanh nghiép trong nganh va nguén phan bon gia
ré tir Trung Qudc . Ngoai ra, ké hoach thoai von cia Vinachem
van chua c6 ké hoach cu thé va con kha mo hd, nén ching toi
chwa thé danh gia tac dong t6i gia ¢d phiéu. Chinh vi vy, tuy gia
tham chiéu ctia BFC ngay 10/5/2019 14 20,400 thip hon gia muc
tiéu nhung SBS van danh gid BFC 6 mtc TRUNG LAP.

§ Neutral

Khuyén nghi: TRUNG LAP

> Gia phan bon nguyén
M liéu dau vao tang.

Thi treong canh tranh
khoc liét.

Chi phi 1i vay 16n 1am
sut giam lgi nhuén.



KHUYEN CAO

Chiing t6i chi sir dung trong béo céo nay nhitng thong tin va quan diém dugc cho 1 déng tin cdy nhit, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xéc va day dii ctia nhitng thong tin trén. Nhimng quan diém ci nhan
trong bao c4o nay da duoc can nhic can than dya trén nhitng ngudn thong tin ching t6i cho 1a tot nhat va hop 1y nhat
trong thoi diém viét bao cao. Tuy nhién nhiing quan diém trén co thé thay doi bét cir luc nao, do d6 chiing toi khong
chiu trach nhiém phai thong bao cho nha dau tu. Tai lidu nay s& khong dugc coi 1a mot hinh thirc chao ban hoic 16i
kéo khach hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu cic cong ty con va toan thé can bo cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu ddi véi cd phiéu duge dé cap
trong bao c4o nay. SBS s& khong chiu trach nhiém véi bat ki thong tin nao khong nim trong pham vi bio céo nay.
Nha dau tu phai can nhic ki ludng viéc sir dung thong tin ciing nhung cac dy bao tai chinh trong tai lidu trén, va SBS
hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc gian tiép niao do sir dung nhitng thong tin d6. Tai
lidu nay chi nhaim muc dich luu hanh trong pham vi hep va s& khong dugc cong bd rong rii trén cac phuong tién
truyén thong, nghiém cam bét ki sy sao chép va phan phdi lai ddi vai tai liéu nay.

Chuyén vién phan tich

Hoang DPirc Viét Nguyén Tudn Anh
viet.hd@shsc.com.vn Anh.nt@sbsc.com.vn

Nguwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWWw.shsc.com.vn

Chi nhanh Ha Nai

Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd két noiL daw fur
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