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BSC Company Visit Note

SFG — CTCP Phan bén Mién Nam

Ngay 16/01/2016, cb phiéu SFG duac giao dich tai mdrc gid 11,200 ddng/cp, tuong duong
P/E FW va P/B lan luot 1a 6.08x va 0.94x , twong dbi ré so vdi nhém cac doanh nghiép san
BSC RESEARCH xuat phan bén (trung vi P/E va P/B lan luot 13 8.37x va 1.39x). Gia c6 phiéu phan bon gidm
manh va ndm & muc thip trong 3 ndm gan day do du cung, gid phan bén lién tuc gidm va
chinh sach mién thué VAT dau ra gay bat loi cho hoat ddng ctia cac cong ty phan bon.
Nam 2017, san luvong san xudt cla Trung Qubc gidm manh cung vdi ky vong thoi tiét
Tran Thi Hdng Tuoi thuan loi hon cho néng vu sau khi Elnino chdm dit va ky vong thay déi chinh sach thué
tuoith@bsc.com.vn VAT dau ra sé& ho trg tich cyc cho két qua kinh doanh cla cac doanh nghiép phan bon.
Két qua kinh doanh ndm 2016. Két thic ndm 2016, tdng san luong tiéu thu tdng khodng
10%, doanh thu thuan ting khodng 1%, dat khodng 2,361 ty ddng. Loi nhuan trudc thué
wdc dat 110 ty ddng trong ndm 2016 (+4% yoy), dat k& hoach ndm, tuong duong EPS a
1,694 ddng/cp. Két qua kinh doanh ndm 2016 ting trudng cham do han han, xdm nhap
man tai cac tinh ddng bang sdng Clru va gid phan bén lién tuc gidm do du cung. Gid NPK
trung binh nam 2016 cla cong ty gidam 5-7% so vdi mirc gid nay nam 2015.
Du béo kinh doanh ndm 2017. Céng ty dit muc tiéu doanh thu thuan ting trudng 10%
trong ndm 2017, dat khoang 2,600 ty déng, loi nhuan trudc thué ké hoach tuong duong
muc thuc hién ndm 2016, dat 110 ty déng. Chung tdi du bao, doanh thu thuan va loi
nhuan sau thué ndm 2017 dat lan luot 1a 2,591 ty ddng (+10% yoy) va 99 ty déng (+12%
yoy), tuong duong EPS 2017 13 1,916 ddng/cp. Du bdo clia ching tdi chua tinh dén viéc
gid phan boén cé thé phuc hoi trong ndm 2017 va ky vong thay ddi chinh sich thué VAT
dau vao dbi vdi cac doanh nghiép phan bon. Chi phi thué VAT dau vao udc tinh trong ndm
2016 clia SFG khodng 45 ty dong.
San luong tiéu thu ndm 2017 dugc ky vong tng 10% . (1) Thai tiét bdt gay gt hon, Elnino
cham dit, han han xam nhap man cé thé dén sém tai dong bang séng Clru Long, tuy
nhién, mirc dd anh hudng duwoc du bdo thip hon 2016. (2) Gid ndng san tang, gia diéu
gilta thang 1/2017 ting 35% so vdi dau ndm 2016 va gid cao su duoc du bdo ting tiép
khodng 5% trong ndm 2017. Pay cling |1a nhitng ndng sdn chinh duoc trong tai thi trudng
chinh la Tay Nguyén, bong Nam B6. Hién thi truong tiéu thu chinh clia cong ty la cac tinh
Tay Nguyén, déng gop khodng 60% doanh thu, ddng bang séng Clru Long déng gop
khodng 25% doanh thu. Pai dién SFG cho biét, cong ty da nhan d0 don hang san xuat cho
quy 1/2017, day |a mét tin hiéu tét hon hdn so vdi cung ky 2016.
Gid phan NPK dugc du bao tang. Word Bank du bao giad ure tang 4% , gida DAP tang khoang
5% trong ndm 2017. Khi gid phan dau vao ting, cdc doanh nghiép phan bén s& ting gid
ban NPK dau ra, va qua d6, ddng gép vao ting trudng loi nhuan tuyét dbi cho cong ty.

Chuyén vién thuec hién

RUi ro ddu tu. (1) Thaoi tiét dién bién bat loi cho cong trong lam gidm nhu cau tiéu thu
phan bén. (2) Canh tranh cao va ting gay ap luc gidm gid ban dau ra.

Bao cdo nay chi 1a ngudn théng
tin tham khao. Vui long doc ky
phan Khuyén cdo si dung &
trang cudi.



SFG - Cong ty C6 phan Phan bén Mién Nam (HOSE) , , ,
biem nhan ky thuéat: Xu hwéng hién tai: khdng rdé xu hwéng trong ngan han, bién dong twong ddi manh
quanh vung gia 11 (hé trg 10.6), tang nhe trong trung va dai han (hé tro' 10)

- Chi bao xu hwéng MACD: bam sét chi béo cham khong thé& hién xu hwéng trong ngén han, RSI: c6

xu hwéng diéu chinh nhe, van déng quanh méc 50 trong thi gian dai.

- Thanh khoan: khéi lwgng giao dich hét strc han ché, dwdi 10.000 don vilphién
Nhan dinh: Cb phiéu SFG thanh khodn twong dbi it va van déng gia chua thwc sw ré rang trong bién do
I&n. Chi sé Beta trong quéa khtr cho biét ¢d phiéu hau nhw khéng anh hwéng béi xu hwéng thi treérng chung,
chi s6 Beta dat gia tri kha thdp & murc -1.93 gan dau cho thdy SFG dang van ddng nguoc chiéu xu hwéng
thi tredng va nhay.

Khuyén nghi: Nha dau tw thwe hién ndm gitv SFG trong bién do gia 10.7-11.3 néu cé sy hd tro thém cla

yéu tb thanh khodn thj trwéng va bién déng gia 6n dinh hon va rd rang vé mat xu hwéng. Mc khang cu tai
12.2, ving gia hd tro 10.4

Db thi 1
D6 thi ky thuat SFG

SFG - Daily 117/2017 Open 11.1, Hi 11.1, Lo 11, Close 11 (-1.8%) Vol 9,440 =11.16, BETop(Close, 15,2) = 11.61, BEEot(Close, 15,2) = 10.72, MA1(Close, 45) = 11.0
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HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj ciia chiing toi dua trén st phat trién cda thj trirong va sw chénh léch gitra gia hién
tai voi gia myc tiéu 12 thang bao gom ca c0 tie qua cac thoi ky (tree nhikng triromg hop déc biét). HE thong khuyén nghj
nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lva chon phwong phap dinh gia phyu thuge vao timg nganh, ting doanh nghiép va ting cé
phiéu. Moi bao céao c6 the dua trén mot phuong phap riéng 1€ hay tong hop cda cac phuwong phap sau: 1) Phuong phap
tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3) Phuong phap gia tri
tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thj trwdng tlr 20% tré 1&n

MUA Néu gia muc tiéu cao hon gia thi trudng tlr 5% dén 20%

NAM GII? Néu gia muc tiéu cao hon hay thap hon gia thi trweng khéng qué 5%

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

KHONG PANH GIA Khuyén nghj dau tw va gia muc tiéu bj loai bd can ctr theo chinh sach ctia BSC khi BSC

déng vai trd tw van trong mét hop ddng sap nhap hodc trong mét giao dich chién luvgc
cga doanh nghiép do, va trong trwong hop BSC khong da div liéu dé thwe hién dinh gia
cO phiéeu.

KHUYEN CAO SUDUNG

Ban bao céo nay cida Cong ty Cé phén Chung khoan Ngén hang Péu tw va phét trién Viét Nam (BSC), ch/ cung cap
nhdng thong tin chung va phan tich doanh nghiép. Béo céo nay khéng duoc xay dung dé cung cap theo yéu céu cda bat
ky té chirc hay cé& nhan riéng I8 nao hodc cac quyét dinh mua ban, nam gii¥ chiing khoan. Nha déu tw chi nén st dung
céc théng tin, phan tich, binh ludn cda Ban béo cdo nhuw la ngudn tham khao truéc khi dua ra nhimg quyét dinh déu tw
cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong béo céo nay duwoc dya trén nhing ngudn di lidu
dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang dau tw va phét trién Viét Nam (BSC) khéng ddm béo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xéac
cla nhwng théng tin duoc dé cép dén trong bao céo nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi véi
viéc si¥ dung toan bd hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc dé cép
trong b&o céo nay dua trén sy can nhic cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhwng quan diém,
nhan dinh nay co thé thay déi ma khéng cén béo truréc. Ban béo céo nay c6 ban quyén va |a tai san cda Cong ty Cé
phédn Chitng khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, si¥a déi, in 4n ma khéng cé
sw déng y cta BSC déu trai luat

PHONG PHAN TICH — CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Pwong Tran Thang Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
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THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hd Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Coéng Tri&

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. HA Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 38218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Ban quyén cta Cong ty Cé phan Chung khoan Ngén hang Pau tw va phét trién Viét Nam (BSC), 2009.
Bét ky néi dung nao cda tai liéu nay cing khong dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thic
nao hodc (ii) dwoc cung cap néu khéng duwoc sw chap thuan cda Cong ty Cé phan Chung khoan BIDV.
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