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BFC — CTCP phan bén Binh Dién (HOSE)

Chung t6i khuyén nghi Nam gitt cd phiéu BFC vai gid muc tiéu 12 thang tdi I3
BSC RESEARCH 40.000 ddng/cp (upside 6,4%) theo phuong phap FCFE va P/E. Ngay 06/10/2016,
Chuyén vién phén tich cd phiéu BFC duogc giao dich tai mirc gid 37.600 dong/cp, tuong duong P/E FW
Tran Thi Hong Twoi la 9.01x va P/B |a 2.06x.
tuoith@bsc.com.vn Du bdo két qua kinh doanh 2016. Chung t6i udc tinh doanh thu thuan va |oi
nhuan sau thué clia BFC dat |an luot 13 6.050 ty dong va 267 ty dong (+17% yoy),
tuong duwong EPS cudi 2016 1a 4.193 déng/cp.
Két qua kinh doanh quy 3/2016. San luong tiéu thu 9 thang dau ndm 2016 giam
nhe, gidm khodng 4% yoy do tinh trang xAm nhap man tai cac tinh mién Tay va
han han tai khu vuc Tay Nguyén da lam gidm khoang 40.000 tan san pham tiéu
thu clia céng ty. So vdi cdc doanh nghiép clung nganh phan bén NPK nhu LAS,
Viét Nhat, san luong tiéu thu ctia BFC kha quan hon vdi loi thé vé thuong hiéu
va hé thdng ban hang. Udc tinh loi nhuan trudc thué riéng 1é dat khodng 80 ty
ddng trong quy 3/2016, ting 29% yoy, nh& tiét gidm chi phi, bién lgi nhudn gdp
tiép tuc duoc cai thién.
San lugng tiéu thu ky vong tang. (1) Xu hudng dich chuyén cac loai phan don
sang phan da NPK, ddc biét 13 vdi su phat trién cla cac dong sdn phdm chuyén
dung cho tirng loai cdy trong, ting thdi ky sinh trudng va phat trién cla cay
trong. BFC 1a nha san xuat tién phong cho cac dong sdn pham nay tai Viét Nam.
(2) Xu hudng tiéu thu cac dong san pham chat luong cao, tang khd ndng hap

thu phan cho d4t, nhu sdn pham Agrotain (tham khao béo cdo phan tich BFC).

Céc dong san pham nay hién chiém khodng 20% san luwong tiéu thu cla BFC vdi
gid ban cao hon san phadm théng thudng cung loai khodng 15%, qua dd cling
gilp cai thién bién Igi nhuan cta BFC. (3) Lanina, mua nhiéu hon tai cac tinh
mién Nam va Il khéng vé tai cac tinh dong bang séng Clru Long thuc ddy nhu

cau tiéu thu phan bén.

B&o céo nay chi [a ngudn théng tin
tham kh&o. Vui long doc k§ phan
Khuyén céo s dung & trang cudi.
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CTCP Binh Dién Ninh Binh cai thién manh két qua kinh doanh cta BFC. Téng san
lwong tiéu thu clia nha mdy trong 9T2016 dat trén 80.000 tan, du kién dat 120.000
tan trong ndm 2016, va dat 150.000-160.000 tan trong ndm 2017. Thi trudng mién
B3c duy tri téc d6 ting trudng cao, vdi téc dd khodng 20%/ndm trong 5 ndm vira
qua. Téc d6 ting trudng tai thi trudng mién Bac duoc ky vong tiép tuc ting cao
trong thdi gian tdi nhd (1) san luong tiéu thu con thap, (2) xu hudng chuyén dich
tlr cac san pham phan don sang phan NPK do tiét gidm nhan céng va mang lai ndng
suat cao hon, (3) chuyén dich tir cac loai phan bon véi ham luong thip sang phan
bon cé ham luwong cao clia BFC, (4) chuyén dich co ciu cay trong tir canh tac lUa,
sang trong cay an qud, hoa mau, 1 loai cay trong s dung nhiéu phan NPK hon.

Nhu d3 dé cap trong bdo cdo phan tich BFC, nha may Binh Dién Ninh Binh gitp

cong ty tiét gidm chi phi van chuyén va chi phi thué TNDN, wdc tinh tdng Ioi nhuan
déng gbp cla cong ty trong két qua kinh doanh 2016 cla BFC I3 45 ty déng (tuong
duong 20% LNST 2015) va cb tic du kién 13 30%. Cong ty du kién ting cdng suat
giai doan 2 nha may Binh Dién Ninh Binh thém 200.000 tan |&én 400.000 tan véi
tédng vdn dau tu giai doan 2 13 70 ty ddng (giai doan 1 wéc tinh 1a 360 ty dong).
Nhu vay, néu tiéu thu tbt, chi phi khdu hao trén 1 don vi sdn pham giam, qua dé,
cai thién bién loi nhuan cho céng ty.

Théng tin khac. BFC dang trinh xin gidm ty 1é s& hitu cla Vinachem tir mirc 65%
xudng con 51%. Quy 4/2016, cong ty du ing s& tam (ng cd tirc 2016 vdi ty 18 13
20%.
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HE THONG KHUYEN NGHI VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuy&n nghi: Khuyén nghi cta chiing téi dua trén su chénh léch giita gid c6 phiéu hién tai véi gid muc tiéu 12 thdng, bao
gdm cé cé tirc qua cdc thoi ky (trir nhitng trudng 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 thudc vao tirng nganh, tirng doanh nghiép va tirng cé phiéu. Méi
bdo cdo cé thé duwa trén mét phuong phdp riéng 18 hay téng hop cta cdc phuong phdp sau: 1) Phuong phdp tuong quan (P/E, P/B,
EV/EBIT, EV/EBITDA); 2) Phuong phdp chiét khdu (DCF, DVMA, DDM); 3) Phurong phdp gid tri tai san rong (NAV, RNAV).

Hé théng Khuy&n nghj Dién giai

MUA MANH Néu gid muc tiéu cao han gid thi trudng tir 20% trd 1én

MUA Néu gid muc tiéu cao han gid thi trudng tir 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trudng khéng qué 5%

BAN Néu gia muc tiéu thap hon gié thi truong it nhat 5%

KHONG DANH GIA Khuyén nghi ddu tu va gid muc tiéu bi loai bd cin cl theo chinh sach clia BSC khi BSC déng vai

tro tu van trong mot hop ddng sap nhap hodc trong mot giao dich chién lugc ctia doanh nghiép
d6, va trong trrdng hop BSC khong da dit liéu dé thue hién dinh gia cd phiéu.

KHUYEN CAO SU DUNG

Bdn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn Ngén hang éu tu va phdt trién Viét Nam (BSC), chi cung cép nhitng théng tin
chung va phén tich doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cép theo yéu cdu cua bét ky té chitc hay cd nhén riéng
18 ndo hodc cdc quyét dinh mua bén, ném git¥ chiing khodn. Nha dau tuw chi nén st dung cdc théng tin, phdn tich, binh luén cda Bén
bdo cdo nhw Id ngudn tham khdo trude khi duwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va
quan diém trong bdo cdo ndy dugc dua trén nhitng nguén dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chitng khodn Ngén hang
dau tw va phdt trién Viét Nam (BSC) khéng ddm bdo réing cdc ngudn théng tin ndy Id hoan todn chinh xdc va khéng chiu bat ky mét
trdch nhiém ndo dbi vdi tinh chinh xdc cta nhiing thong tin duoc dé cdp dén trong bdo cdo nay, ciing nhu khong chiu trdch nhiém
Vvé nhitng thiét hai déi vdi viéc stz dung toan bé hay mdt phdn ndi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh
duoc dé cdp trong bdo cdo ndy duwa trén s cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan
diém, nhdn dinh nay c6 thé thay déi ma khéng cén bdo trudc. Bén bdo cdo nay cé bdn quyén va Id tai sén cia Céng ty C6 phén
Chtrng khodn Ngén hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stta ddi, in dn ma khéng cd s déng y clia BSC
déu trdi lugt
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Bdn quyén cta Céng ty C6 phdn Chirng khodn Ngdn hang Pau tuw va phdt trién Viét Nam (BSC), 2008.

Bat ky néi dung nao cia tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bét ky hinh thitc hay phuong thitc ndo hodc (ii)
duoc cung cdp néu khéng duoc suw chdp thudn ctia Céng ty C6 phdn Chirng khodn BIDV.
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