Bsc Céng ty Co6 phan Chirng khoan
Ngan hang Pau tw va Phat trién Viét Nam

Nganh Phan b6n—ICB 1350 BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 30 thang 08 nam 2016 CTCP Phan bén Binh Dién (BFC)

DIEM NHAN PAU TU

Chung t6i khuy&n nghj mua ¢ phiéu BFC véi gid muc tiéu 12 thang tdi la 48.000
d/cp (upsie 17%) theo phuong phap FCFF va P/E. Ngay 30/8/2016, cb phiéu BFC
duwoc giao dich tai mirc gid 41.000 dbng/cp, twong duang P/E FW va P/B |an luot
1a 8,13x va 1,85x, tuong dbi ré so vdi cac doanh nghiép clng nganh. BFC dan dau
nganh v& ning luc san xuat phan NPK tai Viét Nam, dugc hudng loi truc tidp tir sw
gidm giad nguyén liéu dau vao. Ty & cd tirc cao. Nha ddu tu cé thé tham khado cac
bao cdo cap nhat vé& BFC tai day.

D bdo két qua kinh doanh 2016. Ching tdi du bao, tdng san luong tiéu thu ndm
2016 cla cong ty dat 647 nghin tAn NPK, doanh thu va Igi nhuan sau thué cta cé
déng céng ty me nam 2016 dat 1an luot 13 6.050 ty ddng va 267 ty dong (+17%
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yoy), twong duong EPS 2016 13 5.046 déng/cp.

- D&n d4u thi trwdng phan bén NPK tai Viet Nam. Cong suat |dn nhat cd nudc, dat
301 927 nghin tan/ndm, du kién ting thém 250 nghin tadn/n3m sau khi hoan thanh giai

doan 2 cla 2 nha may tai Ninh Binh va Tay Ninh. BFC chiém khoang 28% thi phan

mién Nam, 10% tai mién Bic va 10% tai mién Trung. Diém manh cla BFC |3 hé

ToMar apr May  Jun lul Aug thdng ban hang ning déng, tan dung hiéu qua ké&nh dai ly phd khip ca nudc va
nhan dién thuwong hiéu tét. Phat trién thi trudng mién Bic va m& rdng xuat khau

\ “ “ tao déng luc ting trudng cho BFC trong bbi canh nhu ciu trong nudc d3 b3o hoa.
|i||'1||-"'|”|||||'|-- ||"|‘| Gi4 nguyén lidu d3u vao gidm nhanh cdi thién bién lgi nhuin cta BFC. Chi phi
nguyén liéu chiém 86%-90% chi phi SXKD tr 2012-2015. Trong 672016, gia trung

binh cac nguyén liéu chinh 1a ure, DAP va Kali gidm 1an luot 13 24%, 8% va 14% so

II.....-ll-'Jl|L"'"]M”“LIIlhll"“']""u"l I

v&i ndm 2014 trong khi gid dau ra gidm khoang 1,3%. Bién Igi nhuan gép (/LNG)
BTG 28,000 tdng tir 10,67% ndm 2014 |én 13,93% trong 6T2016. Chung t6i nhan thay, toc do
: . giam gid phan NPK thuong cham hon phan don, do vdy, doanh nghiép cé xu

Gid thi trudng (30/08/2016) 41.000 | hiyéng duy tri va cai thién bién LNG.
Trién vong 1 thang Tang CTCP Binh Di&n Ninh Binh tiét giam chi phi cho BFC. Sau khi so sanh gitta chi phi
Trién vong 3 thang Tang van chuyén, thué TNDN tiét kiém dwoc véi chi phi I3i vay va khdu hao ting Ién,
Trién vong 6 thang Tang chung t6i dy bdo CTCP Binh Dién Binh tiét kiem khodng 33 ty ddng LNST cla cb

dong cong ty me BFC trong ndm 2016 (tuong duong 12% LNST).

Cb tirc cao. CO tirc ndm 2015 13 28% tién mat. Ndm 2016, dai hdi cd dbng d3

CPLH hién tai (triéu cp) 43 R . 2 AL . X < N . .
——— thong qua phuong an chi tra co tirc 2016 la 30% tién mat. Dong thai, BFC phat
Tong gia tri von hoa (ty) 1.953 hanh 20% cd phiéu thud N N 2 hil s& hi ha 9/2016
Tong gia tri b sach (1)) 1049 an 6 cO phiéu thudng tlr ngudn von chd sd hitu trong thang :
S& hitu nudce ngoai (%) 14,75% 2012 2013 2014 2015 2016F
Gid thi trudng (30/08/2016) 41.000 Doanh thu thuan (ty d) 7,423 6,585 6,377 6,038 6,050
KLTB 10 ngay (nghin cp) 85.506 % tdng trudng y-o-y -11% -3% -5% 0%
Gid thap nhat 52T (d) 20.200 Tong tai san (ty d) 2,557 2,918 2,986 3,570 3,755
Gicledoltis FPNIg) 44.200 Vén chi s8 hitu (ty d) 554 669 842 1,107 1,199
+/- 7 ngay qua -6,82% Vén didu 18 (ty d) 397 397 476 476 572
+/- 1 thang qua +16,81% . .
CPLH binh quan (Tr cp) 40 40 48 48 57
Chuvén vién ohén tich LN sau thué (ty d) 139 211 229 229 267
uyen vien phan tic % tdng trudng y-o-y 52% 9% 0% 17%
Trdn Thi Héng Tuoi EPS cudi ky (d/cp) 3,494 5,312 5396 4,326 5,046
, . Gid tri s6 sach (d/c 13,945 16,854 17,684 23,245 20,981
Email: tuoith@bsc.com.vn T ( / P
Loi nhuan gop bién 7% 11% 11% 13% 14%
ROS 2% 3% 1% 1% 1%
ROE 27% 34% 30% 23% 23%
ROA 5% 8% 8% 7% 7%

Nguén: BCTC BFC, BSC téng hop

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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“&:BSC B&o céo phan tich CTCP Phan bén Binh Dién - BFC

TONG QUAN VE BFC

0 TCP Pha 5n Binh Dié
cong ty CTCP Phan bon Binh Dien TNHH MTV Thé thao Binh
Tru s& C12/21 Tan Kién-Binh Chanh-HCM 100%
. . , Dién Long AN
Web site http://binhdien.com/
Dién thoai  (08) 37560110 2 CTCP Binh Dién Ldm Ddng 49 51%
Fax (08) 3756 0799 R
vén didu l&:  476,4 ty dong 3 CTCP Binh Dién Mekong 30 51%
Linh vuc 4 CTCP Binh Bién Quang Tri 30 51%
hoat dong - S3n xut, KD phan bdn
5  CTCP Binh Dién Ninh Binh 100 51%

Danh sach ¢ d6ng ndm gilr tir trén 5% VDL

Lich s hinh thanh

Nam Sy kién 1 Vinachem 30.966.000 65.00%
Xi nghiép phan bén Binh Dién |l
1991  Xay dung thuong hiéu phan bon Dau Trau Co cAu cd dong dén 24/05/2016
2003  Céngty phan bdn Binh Dlén
2008 Cbd phér’l hda CT phan bén Binh Dién o séluwgng | T trong
2015  Niém yét trén HOSE anh muc c8 phin (%)
C6 dbng nha 30.966.000 65,00% 1
nuwdc
2 Cédongbén 164.840  0,35%
trong
Qua trinh thay déi vdn didu lé - Hoi dong 7.080  0,01% 1
e " quan tri
Thoi gian Sy kién .
X s s - Ban kiém soat 12.200 0,03%
2008 Co phan hoa, VDL: 397 ty d ;
o . L i - Ban Giam doc 145.560 0,31% 4
2014 Phat hanh tang von |én 476 ty d
- CBCNV
3 Cddéngbén 16.509.160 34,65%
ngoai
- Trong nudc 19,90%
- Nudc ngoai 14,75%
Téng cong 47.640.000 100%

(Nguén: BFC)

. o


http://binhdien.com/

BSC

TRIEN VONG NGANH PHAN BON NPK

B&o céo phan tich CTCP Phan bén Binh bién - BFC

Cong suat, san lwong san xuét va tiéu thu
phan bén thé gidi
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Nguén: IFA

Ty trong st dung phan bén & Viét Nam
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Nguén: Agromonitor

Phan bén cung cip ngudn dinh dudng can thiét cho cay trong sinh trudng
va phat trién. Theo thanh phan, phan bén cé thé chia thanh phan hitu co,
phan vi sinh vt va phan vé co (con goi la phan héa hoc). Phan 16n cac cong
ty san xuat phan bén cung ng phan vé co, gdm:

- Phan don (v&i 3 thanh phan chd yéu 13 N (phan dam, ure), P (phan
lan) va K (phan Kali)

- Phan hdn hop: 1a loai phan cé chira it nhat 2 thanh phan dinh
dudng nhu phan doi (DAP, MAP, MKP) va phan ba NPK.

Ngoai cac thanh phan coban [a N, P va K, cac dinh duéng can thiét cho can
con co cac nguyén t6 trung lvong (Canxi, Luu huynh, Magie,...) va vi luong
(sdt, k&m, Mangan, Bo, Bong, Clo,....), cling d3 duoc cac cdng ty phan bon
cung cap trong céc san pham.

Céc sdn pham phan bon da yéu t6, do duoc tron theo ty 1é dinh dudng nhat
dinh, va cé nhiéu san pham chuyén biét dung riéng cho tirng loai cay trong,
trong tirng thai ky sinh trudng va phat trién cla cdy trong, nén tién loi, dé
s dung va tiét kiém lao d6ng hon so v&i phan don.

Nhu cdu s dung phan NPK. Nhu cau st dung phan bén NPK phu thudc vao
(1) dién tich canh téc, (2) tvong quan gia cac loai phan don va phan NPK do
kha nang chuyén ddi linh hoat gitta cac loai phan don va phan da. Mac du,
tién lgi hon, nhung do gia cac loai phan don gidm nhanh hon trong thoi gian
qua, nén ching téi nhan thay chua cé xu hudng rd rang cho viéc chuyén
dich tir str dung cac loai phan don yéu t6 sang phan NPK. Ty trong tiéu thu
phan NPK trong ndm 2015 gidm nhe so vdi nam 2014, giam t&r 38,95% con
37,8%.

Thi trwvding NPK b3o hda. Téng nhu ciu phan bon tai thi truong Viét Nam vao
khodng 10 triéu tAn/ndm, trong dé, nhu cau NPK ndm 2015 theo udc tinh
clia Agromonitor 1a 3,9 triéu tan (+2,6% yoy). Nhu cau tiéu thu phan NPK
nam 2016 du bdo ting chdm, tdng 2,5% lén 4 triéu tan nho ting dién tich
d4t canh tac. Tén kho cudi ndm 2016 du bao 13 288 nghin tan.

San luwgng san xuét, tiéu thu va tdn kho phan bén NPK

Cung-cau 2014 2015 2016F
T6n kho dau ky 320,000 257,622
Cung 4,063,804 4,186,995 4,390,000
Sx trong nuéc 3,800,000 3,800,000 4,000,000
Nhép khéu 263,804 386,995 390,000
Cau 4,114,177 4,249,373 4,360,000
Cdy tréng 3,800,000 3,900,000 4,000,000
XK 314,177 349,373 360,000
Tén kho cudi ky 320,000 257,622 287,622

Nguén: Agromonitor, 2015
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B&o céo phan tich CTCP Phan bén Binh bién - BFC

Canh tranh cao va dang cé xu huéng tang.

CAu trdc thj trudng phan tan, rao can gia nhap nganh thap. Ngudn
nguyén liéu dau vao |a ure, DAP, 1an va Kali s&n c6. Chi phi dau tu
d6i vdi cac day chuyén tht cdng khéng 1én. Do vay, s6 luong doanh
nghiép san xuat NPK |dn va dang tang (uvdc tinh hon 100 nha san
xuat). Binh Dién 13 doanh nghiép phan bén dau nganh cling chi
cung ¢ng khoang 16% san luong san xuat cla cd nudc trong ndm
2015.

COng sudt san xuit tiép tuc tdng. Téng cong suat san xuat phan NPK
cd nudc udc tinh khoang 4 triéu tan/ndm. Cudi ndm 2015, Binh
Dién khanh thanh va dua vao hoat ddng 2 nha may san xuat phan
bon NPK véi tdng cdng suat giai doan 1 tdng thém la 250.000
tan/ndm, sau khi hoan thanh giai doan 2, du kién téng cdng suat
tiép tuc tdng thém 250.000 tdn/ndm. BDam Phu MY du kién van
hanh nha may Nha may NPK v&i cong suét |én té&i 250.000 tan trong
nam 2017. Trong giai doan 2016-2018, theo danh muc du an dau
tuw nganh phan bén, mét nha may mdi vdi cong sut 500.000 tan du
kién duoc trién khai tai mién Bic. Téng cdng sudt sau nim 2018
wéc tinh ting |én dén gan 5,3 triéu tan/ndm.

Canh tranh v8i hang nhap khdu. Nhap khdu NPK ting nhanh vé
lwong va gia tri, tdng khoang 47% yoy trong nam 2015, dat 387
nghin tan, chiém khodng 10% tong nhu cau phan bén trong nudc.
Thi trudng nhap khdu chinh NPK vao Viét Nam Ia Nga, Han Quéc
(chiém 1an luot 13 25% va 16% tdng phan NPK nhap khau trong ndm
2015). Trong thai gian tdi, thi trudng NPK c6 thé déi mat canh tranh
gay gat hon tlr cac dbi thi nudc ngoai, dic biét tir Trung Qubc voi
murc thué suat gidm tir 6% vé 0% tir ndm 2015, theo 16 trinh trong
cam két FTA Asean — Trung Quéc.

Gia nguyén liéu dau vao gidm nhanh cai thién bién loi nhuan cho céc doanh
nghiép san xuat NPK. Tai thi truong Viét Nam, 6T2016, giad cac nguyén liéu

ure, DAP va Kali tiép tuc gidm manh, 1an luot 13 24% yoy, 4%yoy va

10%yoy trong khi gid ban NPK trung binh gidam khoang 1,3% yoy.
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B&o céo phan tich CTCP Phan bén Binh bién - BFC

TRIEN VONG DOANH NGHIEP

Mi&n thué gid tri gia ting d6i vdi sdn phdm phan bén 1am tang chi phi san
xuat kinh doanh cho doanh nghiép. N&i dung nay d3 duoc dé cap trong béo
cdo trién vong nganh. Hién b6 Cong thuong dang lam viéc vai B6 Tai chinh

xem xét viéc chuyén tir mién thué gia tri gia tdng dbi vdi phan bdn sang 4p
dung thué xuat 0%, hé tro cho céc doanh nghiép phan bén.

Doanh thu, sdn lugng tiéu thu phan bén
NPK cla BFC tir 2012-6T2016
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Nguén: BFC, BSC téng hop

San luvong tiéu thu cé diu hiéu gidm. Tinh trung binh t&r ndm 2012-2015, san
lvong sdn xuat cla BFC gidm 3%/n3am con 560 nghin tan, tiéu thu san pham
NPK hau nhu khéng déi, dat 607 nghin tdn vao ndm 2015. 672016, san
luvong tiéu thu phan NPK dat 319 nghin tan, hau nhu khéng déi so véi cung
ky.

Doanh thu phan bén gidm. Doanh thu phan boén lién tuc giam, giam trung
binh 7%/nam tlr nam 2012-2015. Do gia ban phan NPK cta BFC giam trung
binh 6,7% t& ndm 2012-2015. 6T2016, doanh thu phan bdn tiép tuc gidm
2,4% con 3.030 ty dong. S&n pham NPK clia BFC duac tiéu thu tai ca thi
trudng trong nudc va xuat khau, trong do, doanh thu noi dia déng gép tir
83-87% tong doanh thu cla céng ty tir ndm 2012-2015.

Két qua kinh doanh 6T2016. Loi nhuan sau thué cla cong ty me dat 129 ty
déng (+23% yoy) chl y&u nhd cai thién bién loi nhuan gop khi gid dau vao
phan bon gidm. Bién loi nhuan gbp 672016 dat 13,93% tang t& mic 12,33%
trong 672015 va mirc 12,58% clia ca nam 2015.

Doanh thu thuan va bién Igi nhuan gdp ca BFC d&n ndm 2015

DTT (ty d) Bién lgi nhudn gbp

2013 2014 2015 2015

ﬁzg thanh pham, hang 6,583 6375 6,031 12.56%
N6i dia 5,497 5472 5223 12.51%

Xubt khdu 1,087 902 809 12.85%

Khac 2 2 6 34.37%
Téng cong 6,585 6377 6038 12.58%

Nguén: BFC

BFC dan dau v& n3ng luc san xuat va thj phan phan bén NPK. Thang 12/2015,
sau khi chinh thirc dua vao hoat déng 2 nha may mdi |a Binh Dién Ninh Binh
v&i cong suat giai doan 1 13 200.000 tan va Binh Dién Tay Ninh vdi cdng suiat
NPK giai doan 1 13 50.000 tan, téng cong suat thiét ké clia BFC tdng 37% lén
t8i 925.000 tadn/ndm, ditng dau cd nudc. N3m 2015, cdng ty cung ng ra thi
trudng 607.276 tan, tuong duong khodng 16% nhu ciu tiéu thu cla ca
nudc. Theo thdng ké cla Binh Dién, cong ty hién chiém khodng 28% thi
phan mién Nam, 10% thi phan mién B3c va 10% tai mién Trung.
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Céng suat san xuit phan bdn ctia mot s6 cdng ty trong nudc.

Thuong Cong suat
Cong ty hiéu (tan)
Binh Dién Pau trau 925,000
Ldm Thao Lam Thao 700,000
CTCP V4t tw tdng hop va phan bén héa sinh HS 360,000
CT Phan bdn Viét Nhat Viét Nhat 350,000
Phan bén mién Nam Coné 300,000
Tap doan qudc t& Ndm Sao N3m sao 300,000
Con lai 1,065,000

Ngudn: BSC téng hop

Tiép tuc m& rong cdng suét va thi phan. Tdng cong suat du kién ting thém I3
250.000 tan, bd sung nang luc san xuit cho ca thi trudng ndi dia va xuat
khau.

e Thj trudng ndi dia. Cong sudt nha may Binh Dién Tay Ninh du kién
tang tir 50.000 tan NPK Ién 100.000 tan NPK/ndm. Cong ty tiép tuc
dau tu giai doan 2 nha may Binh Bién Ninh Binh, ndng céng suat tir
200.000 tadn/ndm I&n t&i 400.000 tAn/ndm, téng vdn dau tu ting tir
350 ty dong 1&n 495 ty ddng. San luong clia nha may duoc st dung
dé cung cap cho thi trudng mién Bic, vdi hiéu qua cao hon. Thi
trudng nay hang ndm tiéu thu hon 100.000 tan phan bon Dau Trau
clia BFC. Chung toi cho réng, trong thoi gian tdi, su hién dién va thi
phan tai mién B3c cla cong ty s& ting |én.

e Thj trudng xudt khdu. BFC hién xuit khdu dé&n cac thi trudng
Campuchia, Lao va Myanmar vdi tdng doanh thu xuat khau chiém
trung binh 15% téng doanh thu tir 2013-2015, dat 809 ty ddng vao
nam 2015. BFC lén k& hoach day manh tiéu thu tai cac thi truong
xuat khdu va xam nhap thi trudng Thai Lan. Day déu |a cac nudc
ndng nghiép, nhu cau st dung phan bdén duoc du bao ting. Do (1)
ty 1& s&r dung phan bdn con thap hon nhiéu so vdi Viét Nam, tir 2-5
lan. (2) Campuchia, Myanmar va Lao phu thudc nhiéu vao ngudn
phan bén nhap khau. Trong khi d9, tai thi trudong Thai Lan, chua cé
san pham phan bén chuyén dung cho céc loai cay tréng. Trong bbi
canh nhu cau tiéu thu trong nudc bdo hoa, ching t6i danh gia, xuat
khdu 1a hudng di can thiét, ddm bao kha ndng ting trudng cla cong
ty trong tuong lai.

Hé théng phan phéi sau, rong, déng hanh clung néng dan. BFC s& hitu 200
diém ban si |3 cac dai ly cAp 1, cdc nha phan phdi chinh thirc va trén 2.500
diém ban 18 13 cac dai ly cap 2, cac ndéng truwdng, trang trai, hop tac x3 va hoi
néng dan. San pham cla BFC cé mit va phuc vu ba con trén moi mién Td
quéc. Diém manh trong hé théng phan phdi ctia BFC 13 cong ty st dung
chinh cac dai ly phan phéi clia dan, té chitc cac khoa tap huan, dao tao chi
va nhan vién ban hang gitp ho tré thanh nhitng chuyén gia vé phan bén va
vé phan Dau Trau. Ddng thoi, BFC ban hang trd cham khoéng 13i cho ngudi
dan, thu tién va chiu trach nhiém vé chat lvong san pham dén cudi mua vu.
Diéu nay khoéng chi ho tro dong tién cho ndng dan ma con tao ra cam két vé
chat luong san pham. Nhe chién lwoc nay, hé théng phan phdi cda BFC d3
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B&o céo phan tich CTCP Phan bén Binh bién - BFC

Ngudn cung cap nguyén liéu dau vao cla

BFC

Nguyén
liéu

Nha cung c&p

DAP

CTCP DAP- Vinachem, CT DAP-Lao
Cai, CTCP N6ng san Long Hai,
CTCP Vinacam, CT TNHH Nguyén
Phan, CT TNHH Dau tv Tan Phét

Kali

CTCP Vinacam

Ure

CTCP Phan bdn dau khi Ca Mau,
CT TNHH Nguyé&n Phan, CT TNHH
Pam Ninh Binh

SA

CT TNHH DAu tuv Tan Phat, CT
TNHH TM DV Théi Son, DNTN
Nguyén Ngoc

Cao lanh

CT TNHH Khoéng san Phuc Thinh,
CT TNHH Tan Dién, CT TNHH
Phudc Quang, CTCP Khoang san
va xay dung Binh Duong

Ngudn: BFC

trdi khap cd nudc va cd mét tai cac thi truong xuat khau 1a Campuchia,
Myanmar va Lao, doanh thu ban hang ndm 2015 dat 6.039 ty ddng.

San pham da dang, lién tuc cai tién chét lwgng. Cong ty hién c6 hon 40 dong
san pham mang thuong hiéu Dau Trau, trong d6 cé nhiéu sdn pham chuyén
biét cho tirng nhédm cay trdng. Dac biét, dong san pham Agrotain va dam
vang Dau Trau 46A+ (co boc Agrotain) giup giam that thoat 30% luong dam,
tiét kiém phan bon, udc tinh khodng 100.000 déng/tdn dam. Diéu nay
khéng chi giup cong ty tao ra vong doi kinh doanh mdi cho sdn phdm ma
con gitp BFC duy tri thi phan va dadm bao tang trudng.

Quy trinh san xuit NPK dang 1 hat (céng nghé Urea) clia BFC
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Nguyén vat liéu ddu vao gidm manh. Chi phi nguyén vat liéu dau vao chiém
tr 86%-90% chi phi san xuit kinh doanh tir 2012-2015. Pao vao trong san
xuat NPK chl yéu I3 cdc nguyén liéu ure, DAP va Kali. 90% ngudn nguyén
liéu chinh cla cong ty dugc cung cip tir cac dbi tac trong nudc, chl tir cac
thanh vién trong tap doan Héa chat Viét Nam (Vinachem), 10% con lai (chd
yéu 13 Kali) duoc nhap khau do trong nudc chua san xuat duoc. Cong ty
thudng xuyén ky hop dong trudc véi nha cung cap va du trit nguyén liéu
ton kho khodng 3 thang, ddm bdo cho qua trinh san xuat duoc lién tuc.
Chung tdi danh gid rdi ro thiéu hut nguyén liéu dau vao va rdi ro ty gia cla
cong ty khdng cao. Ndm 2015, gia cac nguyén liéu dau vao chinh 1a ure, DAP
va Kali gidm 1an luot 1a 4%, 4% va 5% trong khi gid ban dau ra hau nhu
khéng gidm da giup céng ty cai thién bién lgi nhuan gbp tur 10,67% lén
12,58%. 6T2016, gid cac nguyén liéu ure, DAP va Kali tiép tuc gidm manh,
lan luot 13 24% yoy, 4%yoy va 10%yoy trong khi gid ban NPK trung binh
gidm khoang 1,3% yoy gilp bién lgi nhuan gdp tiép tuc tang 1én 13,93%.

Nha mdy Binh Di&n Ninh Binh tiét kiém chi phi cho BFC. 7 thang dau ndm
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BSC B4o c&o phan tich CTCP Phan bén Binh Dién - BFC
2016, tdng san luwong tiéu thu tai thi trudng mién Bac dat khodng 68.000
tan. V4i gid dinh san luong tiéu thu tai thi trudng mién Béc 1 110.000 tan
trong nam 2016, chi phi van chuyén tiét kiém duoc khoang 77 ty dong,

trong khi dé, chi phi khdu hao va |3i vay udc tinh tang 1&n tir nha may Binh
Pién Ninh Binh khodng 28 ty déng. Nha may Binh Dién Ninh Binh dugc mién
thué trong 2 ndm dau va gidm 50% trong 2 ndm tiép theo, wdc tinh chi phi
thué TNDN tiét giam khoadng 15 ty dong trong nam 2016. Tdng chi phi tiét
kiém duoc du bdo 1a 64 ty ddng trong ndm 2016, twong duong 33 ty dong
LNST cho c6 déng cong ty me BFC (12% LNST).

RGi ro ddu tu. (1) RUi ro gidm thi phan va gidm gia ban san pham. Thj trudng
phan bén NPK d3 b3o hoa, nhu ciu tiéu thu phan bdn du kién ting trudng
cham, trong khi dé cdng suit toan nganh du kién tdng khodng 33% lén 5,3
triéu tan tir sau ndm 2018. RUi ro nay s& lam gidm hiéu qua cla cac nha may
mai néu san luvong tiéu thu qué thap, khdng da hoa vdn. (2) Gid phan bén
va nguyén liéu dau vao di xuéng kéo gidm hiéu qua kinh doanh cla cong ty
khi lvong hang tén kho 1én va tdng cao. Hang ton kho cubi quy 2/2016 cla
BFC dat 1.449 ty ddng, chiém 40% tdng tai san cla cdng ty va tuong duong
73% doanh thu quy 2/2016.

TAI CHINH DOANH NGHIEP

DTT va LNST ctia BFC tir 2012-2015 Doanh thu tdng trudng cham. Thi trudng phan bén bio hoa khién san luong
tiéu thu tang cham, tang trung binh 3,1% tir nam 2012-2014, tham chi giam

8,000 - 16% . . co . : X
7000 1% 6% trong nam 2015. Bong thai, gia phan bon NPK gidm trung binh 6,7% ti
6:000 | ~ 129  Nam 2012-2015 do du cung. Két qua, doanh thu thuan cla cong ty lién tuc
5,000 - 10%  giam, trung binh gidm 6,7% t&r 2012-2015.
4,000 - 8% Gid nguyén liéu dau vao gidm manh gidp cai thién bién lgi nhuan cla cong ty.
3,000 8% Nhu d3 dé cap & trén, gia nguyén liéu dau vao gidm nhanh hon tbc d6 giam
T:Sgg :: gia phan bén NPK da giup cong ty tang bién Igi nhuan gop 1én 13,93% trong
] o 6T2016. Tuy nhién, bién lgi nhuan gép va bién Igi nhuan trudc thué cla
B S éq,q\"é\@'\@ cong ty van thap hon cic céng ty clung nganh do san xuat dam va lan
thudng cé bién loi nhuan tét hon so véi NPK.
DT | NST

Bién LNG Loi nhuan sau thué 6T2016 ting 23% yoy dat 129 ty ddng chi yéu nhd cai
thién bién loi nhudn gdp va tiét gidm chi phi ban hang.
Co cau chi phi san xudt kinh doanh ndm  Co c4u tai san.

2015 e Tai san ngdn han chiém chi yéu trong co ciu tai san cla cong ty,
chiém tir 79%-84% trong giai doan 2012-6T2016. Céng ty thudng
xuyén duy tri lvong hang ton kho & muic cao, chiém 40% tong tai

1% 1%

4%
san vao cubi quy 2/2016, dat 1.489 ty dong. S6 ngay ton kho cudi
nam 2015 13 110 ngay va con 105 ngay vao cudi quy 2/2016, & murc
trung binh so véi cac cong ty cung nganh.

e Tién mat doéi dao. S6 du tién mat dao ddng tir 384-426 ty dong tur

= mﬁgvéqliéu, vat liéu nam 2012-2015, chiém 13% tdng tai san vao cubi quy 2/2016.
an céng
Kh&u hao tai san c& dinh e Tai san dai han tang. Thang 12/2015, BFC khanh thanh va dua vao
Dich vu mua ngoai N TS N . . <oy A .
= Khac hoat ddng 2 nha may la Binh Dién Ninh Binh va Binh Dién Tay Ninh.

Tdng gid tri tai san cb dinh tang 1&n 13 219 ty ddng. Chung tdi cho
Ngudn: BCTC HN BFC rang, cong ty s& tiép tuc chirng kién su ting 1&n cla tai san dai han
do ghi nhan tiép gia tri dau tv cla 2 nha may nai trén.
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BSC B&o cao phan tich CTCP Phan bén Binh Dién - BFC

Co ciu ngudn vdn. Ty & don bay tai chinh twong dbi cao, dat 3,53x vao cubi
quy 2/2016, cao nhat trong sb cac cdng ty cung nganh. Do duy tri luong
hang tdn kho 18n, ap dung chinh sach ban hang tra chdm khong I3 cho néng
dan, nhu cau vén lvu d6ng thudng xuyén cla cong ty lubn & muic cao. Tinh
dén cudi quy 2/2016, tdng du no vay ngan hang ngan han cta BFC |3 1.467
ty dong, chiém 40% tong ngudn von tai trg cla cong ty.

Kha nang thanh todn. Hé sb thanh todn ngan han va hé sé thanh toan nhanh
dat 1an luot 13 1,17x va 0,54x vao cubi quy 2/2016. Hé sb thanh todn nhanh
thap do cong ty duy tri lwong hang ton kho 1n.

Céc chi tiéu co ban

2012 2013 2014 2015 Cong ty cung nganh
DPM DCM LAS SFG VAF NFC

Co chu vbn
vén vay/VCSH 2.57 2.40 1.86 1.64 0.03 1.13 0.52 0.87 0.00 0.32
Téng tai san/VCSH 4.62 4.36 3.54 3.22 1.28 2.32 2.02 2.33 1.53 1.48
Co chu tai san
TS dai han/ Téng TS 18% 17% 16% 21% 25% 69% 8% 15% 16% 4%
TS ngan han/Téng TS 82% 83% 84% 79% 75% 31% 92% 85% 84% 96%
Kha nadng thanh todn
Hé s& TT nhanh 0.45 0.39 0.46 0.39 3.59 1.65 0.96 0.44 0.99 0.56
Hé s6 TT ngan han 1.10 1.15 1.29 1.20 4.40 1.83 1.81 1.49 2.43 2.96
Nang lyc HD (ngay)
56 ngay phai thu 21 24 25 26 5 1 69 44 3 29
Sb ngay ton kho 67 82 94 110 78 27 124 119 162 191
56 ngay phai tra 19 13 12 14 20 24 52 21 30 15
Kha nang sinh Ii (%)
Loi nhuan gop bién 7% 11% 11% 13% 32% 31% 21% 9% 25% 20%
ROS 2% 3% 4% 4% 15% 14% 7% 4% 7% 3%
ROE 27% 34% 30% 23% 17% 14% 22% 15% 14% 9%
ROA 5% 8% 8% 7% 14% 5% 11% 6% 9% 6%

Nguén: BSC research

DU BAO KQKD 2016-2020

K& hoach. Cong ty d&t muc tiéu san xuat 656 nghin tan, tiéu thu 675 nghin
tan NPK trong ndm 2016. Doanh thu tiéu thu dat 6.625 ty dong, lgi nhuan
sau thué hop nhat dat 369 ty dong va loi nhuan sau thué ctia cong ty me
dat 246 ty dong. Ty & chi tra cd tirc dat 20%.

Dv bdo két qua kinh doanh. Ching t6i du bdo, doanh thu thuan va Ioi
nhuan sau thué clia c6 d6ng cdng ty me ndm 2016 dat lan luot 1a 6.050 ty
déng va 267 ty ddng (+17% yoy), twong dwong EPS 2016 13 5.046 ddng/cp .
Tdc d6 tang trwdng doanh thu va loi nhuan sau thué khodng 1%/nadm trong
giai doan 2016-2020. Dv bdo cla chung tdi khéng tinh dén viéc mé rong
xuat khau sang Thai Lan va céc thj trudng khac.

Mot sb gia dinh:

. ¢ '



BSC B&o cao phan tich CTCP Phan bén Binh Dién - BFC

e San luvong tiéu thu ndm 2016 dat 647 nghin tan (+6,6% yoy) chd
yéu nho ting san luong tiéu thu tai khu vie mién Béc (dat khoang
110 nghin tan), trong khi dé, sdn luong tiéu thu tai cac khu vuc thi

Dy bio KQKD 2016-2020 tru’b’ng khac 6UQ‘C duy\tr‘l 5’n dlnh Sau dé, téC dé téng tru’é’ng tiéu
thu tai thi truong mién Bac duoc gid dinh tang 10% trong nam
7000 690 2017 va tang tiép 5%/ndm trong cdc nam 2018-2020, dat 153
6000 680 nghin tan. Luu vy, san luong tiéu thu NPK mién Béc, theo gid dinh
=000 670 clia ching toi con thap hon nhiéu so véi tong cdng suat du kién tai
4000 o g \ . N
3000 660 nha may Binh Dién Ninh Binh la 400 nghin tan/nam.
2000 650 " A s . v s .
000 610 e Gid ban phan NPK gidm trung binh 6% so véi nam 2015 va dugc
5 630 duy tri 6n dinh trong cac ndm tiép theo. Theo bang gid ban phan
. & A & & & NPK cap nhat gan nhit cla BFC (thdng 3/2016), gid ban cla cong
Tyd > & O O Nghin tin ~ 23 > o N N N 2
L A N A ty da gidm khodng 3-6% theo tirng dong san pham.

mmmm Doanh thu (phéi) e Gia cac nguyén liéu dau vao gidm trung binh 15% déi vai phan ure,

| NST (phai) 11% dbi voi phan DAP va 20% dbi vai phan Kali trong ndm 2016.
= 3an luong tiéu thu (trai) Gid dinh cla chung toi dua trén dién bién gia cac loai phan ure Ca
Mau, DAP tai thi truong Viét Nam va dién bién gia Kali thé gisi’

Nguébn: BSC trong 6 thang dau ndm 2016. Cac ndm sau do, gid nguyén liéu dau

vao duac gid dinh duy tri 6n dinh. Luu v, do dugc tdng hop tir cac
loai phan bén don nén gia phan NPK phu thudc vao dién bién gia
cac loai phan thanh phan. Chung t6i nhan thay, téc d6 gidm gia
phan NPK thudng chdm hon téc dd giam gia phan don, do vay, cac
doanh nghiép cdé xu hudéng duy tri va cdi thién bién lgi nhuan gop.

e Bién lgi nhuan gbp cla cong ty duoc du bdo dat 14,18% vao nam
2016, gidm nhe trong 2 ndm 2017 va 2018 do dnh hudng cla khau
hao giai doan 2 nha mdy NPK Ninh Binh. Bién Igi nhuan gop dao
dong tlr 13,94%-14,18% trong giai doan 2016-2019.

e Chi phi ban hang va chi phi quan ly doanh nghiép duoc dv bdo duy
tri dn dinh. Trong dd, chi phi nhan vién du kién tang do ting sb
lvong nhan vién tai cac nha mdy mdi, va lvong binh quan tang
trung binh 5%/ndm. Chi phi van chuyén, chi phi mua ngoai cé thé
gidm nhe trong nam 2016, tuy nhién, & mic d6 than trong, ching
toi gid dinh, ty 1& cac chi phi van chuyén, mua ngoai nay so vdi san
luong tiéu thu khéng doi.

Chi phi tai chinh duoc du bdo dat 138 ty ddng (+34% yoy) vao ndm
2016, chu yéu do ting chi phi I5i vay tir nha may Ninh Binh khong
con duoc von hoa. Lai suat di vay duoc du bdo ting 0,2% vao ndm
2017.

' Viét Nam nhap kh&u 100% phan bén Kali
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Bé&o céo phan tich CTCP Phan bén Binh Dién - BFC

PINH GIA cO PHIEU

Bang uwdc tinh Beta cla BFC

Unleve Beta

Coéng -rage quy déi

ty Beta D/E  beta clia BFC
BFC 1.64 1.08
DPM 0.72  0.03 0.70 1.63
DCM 0.51 1.13 0.27 0.62
LAS 0.76  0.52 0.54 1.24
SFG 0.51 0.87 0.30 0.70
VAF 0.72 - 0.72 1.65
NFC 0.34 0.32 0.27 0.63

Chi phi vén binh quan (WACC)

Li suat phi rdiro

Beta

Loi sudt thi truong

Chi phi vén chti s& hitu
Chi phi vén ng

No/ (No +VCSH)

Chi phi vén binh quan

6.09%
1.08
11.75%
12.19%
8.00%
0.56
8.97%

U'éc tinh gia tri hgp ly cda cb

phiéu theo FCFF

Gid tri hién tai (ty d) 4,483
(-) No (ty d) -2,654
Sé),?(f;; tuwong duong 266
(+)’Gié tri dau tu tai 10
chinh (ty d)

Gid tri cho cd dong (ty d) 2,305
S6 lugng CPLH (tr) 47.64
Gia tri hgp ly/CP (d/cp) 48,392

Bang udc tinh gia cé phiéu

Phuong

phap Gid Ty trong
FCFF 48,392 70%
P/E 47,305 30%
Gia hop ly 48,066

Nguén: BSC research

Chung t6i két hop 2 phuong phap FCFC va P/E dé dinh gia c6 phiéu BFC.
Phuong phép FCFF 2 giai doan do (1) nhu cau tiéu thu toan thi trudng d3
bdo hoa, sdn luong tiéu thu va két qud kinh doanh duoc du bdo ting
trudng chdm va 6n dinh trong thai gian tdi; (2) cong ty s&* dung don bay
tuwong dbi lon.

e Giai doan 1: T ndm 2016-2020. Dong tién FCFF duoc du bdo dat
197 ty dong vao ndm 2016 va dat 390 ty dong vao ndm 2020.

e Giai doan 2: Téng trudng dai han, téc d6 tang trudng dong tién
trong dai han duoc du bao dat 1% do nhu cau tiéu thu du bdo dn
dinh.

Chi phi v6n binh quan. Chung t6i st dung phuong phap CAPM dé tinh chi
phi vén chl s& hitu. Loi suat phi rdi ro 13 Ioi sudt dau thau Trai phiéu Chinh
pht 5 ndm (6,09%), lgi suét thi trudng theo DamonDaran 13 11,75%. Do cd
phiéu BFC mdi dwoc niém yét vao thang 10/2015, chua dd co s& dé wdc
tinh Beta cla cd phiéu. Ching téi s dung phuong phap pure method,
chon beta clia cac doanh nghiép san xudt phan bon tai thi truong Viét Nam
lam tham chiéu, cé diéu chinh theo ty & ng cla tirng doanh nghiép vdi BFC
dé tim ra hé sé beta tuwong (ng clia BFC [a 1,08. Khi d6, chi phi vén chii s&
hitu 13 12,19% va chi phi vén binh quan ctia doanh nghiép 13 8,97%.

Theo phuong phap nay, gia tri hop Iy cla cd phiéu 13 48.392 ddng/cp.
Phuong phap so sanh P/E. Chon cac cong ty san xudt phan bén trén san
lam tham chiéu.

Hé sb P/E 13 9,38x

S6 cb phiéu lvu hanh 13 47.640.000 CP

EPS FW 2016 dat la 5.046 d/CP.

Gid hop ly ctia c6 phiéu 1a 47.305 d/cp

M3 c6 phiéu Doanh thu 2015 P/E P/B
DPM 9,764.95 7.67 1.47
DCM 6,002.75 9.84 1.07
LAS 4,651.23 9.46 1.00
SFG 2,344.22 6.66 0.97
VAF 956.80 9.29 0.88
NFC 532.53 16.15 1.50
Trung vi 9.38 1.04

Nguén: Bloomberg
Két hop 2 phuong phép trén, véi ty trong 70% cho phuong phap FCFF va
30% cho phuong phap P/E, gid hap ly cla cd phiéu 13 48.066 d/cp.
Chung t6i khuy&n nghi mua cd phiéu BFC véi gid muc tiéu 12 thang téi la
48.000 d/cp (upsie 17%) theo phuong phap FCFF va P/E. Ngay 30/8/2016,
c6 phiéu BFC duoc giao dich tai mitc gia 41.000 déng/cp, twong duong P/E
FW va P/B lan luot 1a 8,13x va 1,86x, tuwong ddi ré so véi cac doanh nghiép
clung nganh. BFC din dau nganh vé nang luc san xuit phan NPK tai Viét
Nam, duaoc hudng loi truc tidp tir su gidm gia nguyén liéu dau vao. Ty & c¢d
tirc cao.
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PHU LUC 01: BANG CAN D01 KE TOAN

2016F 2017F 2018F 2019F 2020F
TAI SAN 3,755 3,820 3,862 3,912 3,939
A. Tai san ngén han 2,909 2,986 3,096 3,218 3,312
I. Tién va tuong duong tién 567 604 691 792 864
Il. Gid tri thudn dau tv ngan han 0 0 0 0 0
Il. Cac khoan phai thu 477 485 489 494 499
IV. Hang ton kho, rong 1,731 1,763 1,782 1,798 1,815
V. Tai san lvu déng khac 134 134 134 134 134
B. Tai san dai han 847 834 765 694 627
|. Phai thu dai han 0 0 0 0 0
Il. Tai san c6 dinh 834 823 754 684 618
1. GTCL TSCD hitu hinh 342 440 381 319 262
2. GTCL Tai san thué tai chinh 59 52 44 36 28
3. GTCL tai san c6 dinh v hinh 246 245 243 242 241
4. Xay dung co ban d& dang 186 36 36 36 36
ll. Gid tri rong tai san dau tu 0 0 0
IV. Dau tu dai han 6 6 4
V. Tai san dai han khac g g g
NGUON VON 3,755 3,820 3,862 3,912 3,939
A.Ng phai tra 2,363 2,340 2,324 2,307 2,291
1. Ng ngan han 2,112 2,144 2,164 2,182 2,202
IIl. No dai han 251 196 160 124 89
B. V6n chii s& hitu 1,199 1,264 1,299 1,343 1,360
1. Vén va cac quy 1,199 1,263 1,298 1,342 1,360
II. V6n ngan sach nha nudc va quy 1 1 1 1 1
C. Loi ich cé dong thiéu sé 193 216 239 263 288
PHU LUC 02: BAO CAO KET QUA KINH DOANH
2016F 2017F 2018F 2019F 2020F
Doanh sb thuan 6,050 6,153 6,211 6,271 6,334
L5i gbp 858 866 865 878 891
Thu nhap tai chinh 4 4 5 5 5
Chi phi tai chinh (138) (147) (144) (142) (140)
L&i 16 trong cong ty lién doanh, lién két (220) (224) (226) (229) (232)
Chi phi ban hang (94) (90) (86) (83) (82)
Chi phi quan ly doanh nghiép 410 409 414 428 442
LZi/(18) tir hoat déng kinh doanh - - - - -
Thu nhap khac, rong 410 409 414 428 442
L5i/(18) rong trudc thué 345 344 341 353 357
L3i/(18) thuan sau thué 78 76 73 78 78
Co dbng clia Cong ty me 267 268 268 275 279

Nguén: BSC research
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HE THONG KHUYEN NGH] VA PHUONG PHAP DINH GIA CUA BSC

Hé thdng khuy&n nghi: Khuyén nghi cta ching téi dua trén su chénh léch gitta gid cb phiéu hién tai vdi gid muc tiéu 12 thdng,
bao gém cd cb tirc qua cdc thoi ky (trir nhifng trurong hop ddc biét). Hé théng khuyén nghi nay duoc dp dung ké tir ngay
01.01.2014.

Phuong phép dinh gid: Viéc lua chon phuong phdp dinh gid phu thude vao tirng nganh, tirng doanh nghiép va ting cé phiéu.
Mbi bdo cdo cd thé dua trén mét phuong phdp riéng 18 hay téng hop cla cdc phurong phdp sau: 1) Phurong phdp tuwong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phdp chiét khédu (DCF, DVMA, DDM); 3) Phutong phdp gid tri tai sén rong (NAV,

RNAV).

Hé théng Khuyé&n nghi Dié&n giai

MUA MANH Né&u gid muc tiéu cao hon gia thi trudng tir 20% tré 1én

MUA Né&u gid muc tiéu cao hon gia thi trudng tir 5% dén 20%

NAM GITY Né&u gid muc tiéu cao hon hay thap hon gid thi trudng khong qua 5%

BAN Né&u gid muc tiéu thap hon gid thi truong it nhat 5%

KHONG DANH GIA Khuyé&n nghi dau tu va gid muc tiéu bi loai bd cdn cl theo chinh sdch cdia BSC khi BSC déng vai
trd tu van trong mot hop ddng sap nhap hodc trong mot giao dich chién luvge cla doanh
nghiép dé, va trong trwong hop BSC khong dd dit liéu dé thuce hién dinh gia cé phiéu.

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phdn Chirng khodn Ngdn hang Pau tu va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phdn tich doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu cdu cia bt ky té chirc hay cd
nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chitng khodn. Nha déu tuw chi nén st dung cdc théng tin, phén tich,
binh luén cta Bén bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,
nhdn dinh va duv bdo va quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dir lidu ddng tin cdy. Tuy nhién Céng ty C6
phén Chirng khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng ddm béo rdng cdc ngudn théng tin ndy lo hodn todn
chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cla nhitng théng tin duwoc dé cdp dén trong bdo cdo
nay, ciing nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phdn néi dung cta bén bdo cdo
nay. Moi quan diém ciing nhu nhén dinh duoc dé cép trong bdo cdo ndy dua trén su cdn nhdc cdn trong, céng minh va hop Iy
nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay déi ma khéng cén bdo tru'dc. Bén bdo cdo ndy cé
bdn quyén va la tai sén cla Céng ty C6 phdn Ching khodn Ngén hang Pau tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra d6i, in dn ma khéng c6 sw dong y cta BSC déu trdi ludt

PHONG PHAN TICH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trudng PhongTu van dau tv Trudng Phong Phan tich
Lé Thj H3i Budng Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru s& chinh Chi nhanh BSC H& Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguy&n Cong Tri
35 Hang V&i — Hoan Kiém — Ha Noi Quan 1, Tp. H3 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 38218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bdn quyén cta Céng ty C6 phdn Ching khodn Ngén hang Péu tu va phdt trién Viét Nam (BSC), 2009.

Bdt ky néi dung ndo cia tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thirc ndo hodc
(if) duwoc cung cdp néu khéng duoc su chdp thudn cla Céng ty C6 phdn Ching khodn BIDV.
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