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Gia muc tiéu 29,000
Cut loss 23,000
Dir liéu thj trweong

S6 lwong cp (tr. Cp) 57.17
Vén héa (ty ddng) 1,492
Gi4 cao nhat 52 tudn 38,900
KLGD Tbinh 10 ngay 15,797
Cé dong Ién

TD Hoéa Chéat VN 65%
VIPH Ltd 4%
Asia Value Investment 2%
VIP Ltd 2%

Dién bién gia

BoOR

Téng quan cong ty

BFC la doanh nghiép dau nganh san
xuét phan bén NPK véi sé lwong dai ly
Ién. Hién DN dang xudt khdu sang
Campuchia khodng 100,000 tan va duy
kién s& m& rong thj trwong xuét khdu
sang Lao va Campuchia.

Cac bao cao khac
link

BSC Research

BSC

CANH TRANH CAO

Dinh giad

Chung t6i khuyén nghi THEO DOI c6 phiéu BFC véi gia muc tiéu
29,252 ddnglcp (+11.6% so véi mirc gia déng ctra ngay
20/08/2018) dwa trén 3 phwong phap dinh gia la FCFE, FCFF va
PE. Hién nay, BFC dang duwoc giao dich tai P/E = 5.83x va P/B =
1.48x, thdp hon trung binh nganh véi méc P/E = 8x.

Dw bao KQKD

BSC du bao, nam 2018, DTT va LNST cta BFC lan Iwot dat 6,831
ty VND (+8.3% yoy) va 301 ty VND (-13.75% yoy), twong dwong véi
EPS 2018 dat 3,715 VND/cp (da trlr 10% quy KTPL) v&i gid dinh gia
ban tang 5%, gia NVL tang tr 8%-9% trong nam 2018.

Catalyst
(1) Vinachem dw kién thoai vén BFC xuéng 36% trong nadm 2018.

Rui ro Dau tw

- Bién dong gia nguyén vat liéu.

- Canh tranh cao, dac biét khi trong quy 3, DPM sé dwa nha may
NPK héa hoc va cac nha may phan bén nhé khac di vao hoat dong.

Luan diém Pau tw

KQKD 2Q2018. Trong 2Q2018, DTT va LNST clia BFC lan lwot dat
2,045 ty VND (-2% qoq) va 102.5 ty VND (-27.8% qoq).

San lwong tiéu thu dat khoang 350,000 tan (-5.4% qoq) trong
1H2018. Tuy san lwong cac nha may clia céng ty con &n dinh, san
lwong tiéu thu cia nha may Long An da gidm 20,000 tan do canh
tranh v&i hang nhap khau va mua vy ndm nay dén tré. San luong
xuét khau = 45,000 tAn (40,000 tAn sang Campuchia).

Gia ban san pham da tang 4%-5%. Tuy nhién, gia ban ting khéng
twong (rng v&i mirc tdng clia NVL d&n dén bién LNG ctia DN bj anh
hwéng gidm xudéng mic 13.9% trong 2Q2018. So v&i ciing ky, gia
Urea tang 5%, gia DAP ting 10%, gia Kali ting 9% anh hwéng dén
LN cua DN.

Tang céng suat nha may Binh Dién Tay Ninh, ting cong suét
Ién gap dé6i & mirc 130,000 tAn/nam. Dy kién sé tang gap ddi cong
suét nha may Binh Dién Ninh Binh vao nam 2019.

Dw thao thué VAT dau vao cho phan bén khéng anh hwéng dén
BFC. Theo wéc tinh, BFC sé chi dwgc hwéng lgi khoang 30 ty
VND/n&m tir ky vong thué.

Vinachem dw kién thoai vén tai BFC giam ty 1é sé& hiru xudng
con 36%. Hién chwa co thoi gian thoai vén cu thé.
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KQKD 1H2018. Trong 1H2018, DTT va LNST cla BFC Ian lwgt dat 3,345 ty VND (+3.78% yoy) va 144
ty VND (-30.4% yoy). Tuy doanh thu khéng c6 nhiéu bi€n ddng, LNST sut gidm manh do gia thanh

NVL tdng manh tir 8%-10% cung viéc gidm san luvong tiéu thu tai nha méy Long An.

San lwgng tiéu thu dat khodng 350,000 tin (-5.4% yoy) trong 1H2018. Tuy san lvgng cac nha may
cla cdng ty con 6n dinh, san lvgng tiéu thyu clia nha méy Long An d3 giam 20,000 tan do canh tranh
vdi hang nhap khau va mua vy ndm nay dén tré. San lwgng xuat khau ctia BFC dat khoang 45,000
tan, trong dé thi trvong Campuchia van 13 thi trwong chi lyc (40,000 tan). Chung ti danh gia, BFC
dang gdap bai toan canh tranh cao, dac biét khi trong quy 3, DPM sé dwa nha mdy NPK héa hoc va cac
nha mdy phan bén nho khéc di vao hoat dong. Trong khi d6, nhu cdu NPK trong nudc duoc du béo
s& khong ting trudng nhiéu do (1) dién tich gieo trong 6n dinh va (2) thoi tiét khéng cé nhiéu bién

dong.

Gia ban san pham da tang 4%-5%. Gia ban trung binh cla phan NPK dat 9.8 triéu VND/tan. Tuy
nhién, gia ban tang khéng twong ng v&i mirc tang clia NVL din dén bién LNG clia DN bj anh hwdng
giam xuéng mirc 13.9% trong 2Q2018. So vdi cung ky, gid Urea ting 5%, gid DAP tang 10%, gia Kali
tdng 9% anh hwéng dén LN cda DN.

Tang cdng suat nha may Binh Dién Tay Ninh, ting cdng suat 1&n gip d6i & mirc 130,000 tan/nim.
BFC d3 dau tw 150 ty VND va d3 dua phan I&n mdy méc vao hoat déng tir dau ndm 2018. Dy kién s&
dua toan bd may mdc thiét bi vao hoat déng hét ndm nay. Piéu nay ciing s& lam tang chi phi khiu
hao trung binh 21 ty VND/ndm tir ndm 2018. V& nha mdy Binh Dién Ninh Binh, DN dy kién s& tang
gap d6i cong suat 1én 400,000 tan/ndm vao nam 2019.

Du thao thué VAT d4u vao cho phan bén khéng anh hwéng dén BFC Dy kién néu du thdo dua
phan bén vao mat hang chiu thué 5%, BFC s& khéng dugc huwdng lgi nhiéu, chi khoang 30 ty
VND/nam.

Vinachem du kién thodi vén tai BFC giam ty 1& s& hiru xudng cdn 36%. Hién chua cd thoi gian thodi

von cu thé.

Dy bao KQKD 2018. BSC dv béo, trong ndm 2018, BFC sé& ghi nhan DTT va LNST [an lwot dat 6,831 ty
VND (+8.3% yoy) va 301 ty VND (-13.75% yoy), twong dwong v&i EPS 2018 dat 3,715 VND/cp (d3 trir
10% quy KTPL) véi gid dinh gid bén tang 5%, gia NVL tang tir 8%-9% trong nam 2018. Bién LNG cla
BFC, theo dy bao BSC, s& gidm xudng murc 14,4%. Hién nay, BFC dang dwoc giao dich tai P/E = 5.83x
va P/B = 1.48x.
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Don vi: ty déng Q22017 Q32017 Q4 2017 Q1 2018 Q2 2018
Doanh thu thuan 2,051 1,556 1,527 1,342 2,004
LN gép 329 227 273 173 279
DT tai chinh 1 1 2 1 2
CP tai chinh (41) (29) 47) (28) (44)
Lai vay (26) 27) (30) (28) (30)
CP ban hang (81) (70) (122) (68) (92)
CP QLDN (33) (38) (34) (26) (33)
L4i/ld HDKD 174 91 73 51 112
TNhap khac (rong) - 1) 11 - 13
LN trwéc thué 173 90 84 52 125
LN sau thué 142 72 71 42 103
LN CB thiéu s6 31 15 18 8 30
LN Cty me 111 57 53 34 73
TS ngén han 2,986 3,084 3,005 3,047 3,038
Tién va TD Tién 390 317 345 137 281
Phai thu ngén han 867 893 503 804 954
Tbén kho 1,691 1,847 2,099 2,029 1,730
TS ngén han khac 21 24 41 41 25
TS dai han 830 831 836 830 835
Phai thu dai han 5 5 5 7 6
TSCD 743 727 777 764 754
TSCB hiru hinh 430 417 430 428 465
TS thué tai chinh 57 55 52 42 11
TSCD v6 hinh 256 256 295 294 279
TS d& dang dai han 71 86 41 44 60
TS dai han khac 3 4 5 6 6
Téng TS 3,817 3,915 3,842 3,877 3,873
No phai tra 2,616 2,643 2,619 2,624 2,678
No ngén han 2,431 2,459 2,458 2,459 2,455
Vay ngén han 1,748 1,771 1,779 1,884 1,608
No dai han 186 183 161 165 224
Vay dai han 186 183 161 165 224
Vén chi s& hivu 1,200 1,272 1,222 1,254 1,195
Vén gop 572 572 572 572 572
LN chwa phan phéi 259 316 255 281 194
Tdng ngudn vén 3,817 3,915 3,842 3,877 3,873
% yoy DTT 1% 6% 5% 14% -2%
Bién In gop 16.0% 14.6% 17.9% 12.9% 13.9%
Lai vay/ DTT 1.3% 1.7% 1.9% 2.1% 1.5%
CP ban hang / DTT 4.0%  4.5% 8.0% 51%  4.6%
CP QLDN/DTT 1.6% 2.5% 2.2% 2.0% 1.6%
Bién In thudn 6.9% 4.6% 4.6% 3.1% 5.1%

BSC Research

BSC

DTT 1H2018 tédng 3.78% yoy do gia ban san
ph&m ting 4%-5% nhwng san lwong gidm 5.4%
yoy (canh tranh gay gat dan dén giam 20,000 t&n
tai cong ty me).

Gia NVL tang &nh hwéng gidm bién LNG xubng
mutrc 13.5% (cung ky ndm ngoai 15.5%). So voi
cung ky, gia Urea tang 5%, gia DAP tang 10%,

gia Kali tang 9% anh hudng dén LN cta DN.

LN thuéc vé cb déng thidu sb cao do BFC chi s&
hiu 51% vén tai cac cong ty con (ngoai trtr CT
TNHH MTV Thé Thao Binh Dién - 100%).

Phai thu KH tang 10% yoy.

HTK I&n do trir cac loai phan bon nguyén liéu
trwde khi gia tang.

No ngén han Ién do DN can vén lwu dong dé du
tri® hang ton kho trong ky. No' dai han tang 20.4%
yoy do DN vay d& tai tro' ting cong suét tai Binh
Dién Tay Ninh.

Bién LNG giam do DN khong téng kip gia ban
twong ng viéc tang gia NVL.

CP ban hang tang so v&i cung ky lam gidm bién
LN thuan cta DN.
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1. Kha nang thanh toan

BSC

MOT SO CHi TIEU TAI CHINH CO BAN
Q22017 Q32017 Q42017 Q12018 Q22018

Hsb TT ngén han 1.23 1.25 1.22 1.24 1.24

Hs6 TT nhanh 0.52 0.49 0.35 0.40 0.52

2. Co’ cdu vén

TSNH/ TTS 0.78 0.79 0.78 0.79 0.78

TSDH/ TTS 0.22 0.21 0.22 0.21 0.22

Hs6 No/ TTS 0.69 0.67 0.68 0.68 0.69

Hsb No/ VCSH 2.18 2.08 2.14 2.09 2.24

No ngén han/TTS 0.64 0.63 0.64 0.63 0.63

No DH/TTS 0.05 0.05 0.04 0.04 0.06

3. Nang lwc hoat dong

Vquay hang ton kho 3.20 3.10 2.60 2.90 3.10

Vquay phai thu 8.80 10.00 12.10 9.00 7.70

Vquay phai tra 16.70 16.70 1590 16.40 15.20

Sé ngay HTK 113.6 118 141 124 119

Sbé ngay phai thu 41.5 37 30 40 47

Sé ngay phai tra 21.8 22 23 22 24

CCC 133.3 133 149 142 142

4. Kha néng sinh loi

LNST/DTT (%) 6.9% 4.6% 4.6% 3.1% 5.1%
LNST/VCSH (%) 34.3% 30.9% 29.8% 26.8% 24.0%
LNST/TTS 10.3% 10.2% 9.3% 8.5% 7.4%
LN tir HDKD/DTT 8.5% 5.8% 4.8% 3.8% 5.6%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 3.34 3.12 3.11 3.10 3.21

DT/TTS 1.64 1.69 1.68 1.68 1.65

EBIT/DT 0.09 0.09 0.08 0.08 0.07

EBT/EBIT 0.83 0.81 0.80 0.78 0.75

18i rong/LNTT 0.82 0.82 0.82 0.82 0.82

6. Dinh gia

PE 6.9 59 5.3 5.8 6.8

PB 2.2 1.7 1.5 1.5 1.5

EV/EBITDA 6 6 6 6 6

BVPS 17,143 18,138 17,049 17,524 16,828

7. Tang trwéng ( %yoy )

TTS 3% 7% 11% 6% 1%
No 14% 10% 9% 6% 0%
DTT 1% 6% 5% 14% -2%
LN gop 11% 7% 13% 0% -15%
LNST 11% -13% -26% -36% -28%

BSC Research

Kha nang thanh toan 6n dinh, thanh khoan dbi
dao.

Co céu tai san:

Co céu tai san gitr & mirc 78% TSNH, 22% TSDH
qua cac nam.

TSNH chd yéu Ia khoan phai thu va HTK phuc vu
cho hoat dong ctia DN.

Don bay tai chinh cao.

Vong quay HTK cham. Diéu nay giup cong ty
mua dwoc NVL gia thap trong quy trwédc va gidp
han ché mét phan anh huéng gia NVL vao bién
LN. Tuy nhién, HTK I6n (tai tro bang no NH) s&
lam tang chi phi lai vay.

Kha nang sinh I&i giam. Do chwa kip tang gia
ban twong (rng da tang cla gia NVL.

Cac chi sé dinh gia: Dinh gia ré so v&i cac DN
cung nganh (P/E trung binh nganh 8x).
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QUAN DIEM KY THUAT Tich lay
21/08/2018

BSC

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tich lay

- Chi b&o xu huéng MACD: Bwdng MACD cé xu hwéng hoi tu va cat xubng dwdng tin hiéu. Diém
cat ndm dwdi dwong trung tam

- Chi bao RSI: Cham dinh vung qua mua.

- Buong MA: Budng MA 200 dang c6 xu hudng gidm xudng cat dwerng MA 20.

Nhan dinh: Cb phiéu vira hdi phuc tré lai ngwdng hd tre 25.7 sau khi giam manh trong phién. Hién
tai, BFC dang tich I0y trong ké&nh gia 24.5 -27.3. Thanh khoan van trong trang thai dét pha chwa co6
xu huéng tich ldy, chi bao MACD ciing cho thay tin hiéu tiéu cwe khi dwéng MACD dang cé dau
hiéu dao chiéu cét xuéng dwdng tin hiéu MACD.

Khuyén nghi: Cé phiéu BFC dang trong xu huéng tich Iy, chwa co tin hiéu dét pha. Néu thanh
khoan duy tri xu hwéng tang déu dan, nha dau tw cé thé mé vi thé & mirc gia 26 va chét 1ai &
ngudng khang cw 29. Néu thanh khoan suy gidm, nha dau tw tiép tuc mé vi thé tai ngudng 25 va

chét 1ai tai nguwéng khang cu 27.

Do thi ky thuat

BFC - Daily 3/12/2018 Open 32.716, Hi 33.716, Lo 32.909, Close 32.909 (-1.0%) =3384, =29.55 EMA(Close, 15) = 31.97

TApr TMay TJun TJul TAug

BFC - Volume =71,420.00, =537,61488, =-98,540.23, =24352709

BFC- =58.68, BBTOp(RSI(15),15,2) = 65.57, BBBOIRSI(15),15,2) =

- S N e

BFC - MACD(12,26) = 0.43, Signal(12,26,9) =0.12

BFC - MA(Close,20) = 31.10, MAT(MA(Close,20),50) = 31.81, = 3467

BSC Research

TS
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Disclaimer

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Headquarters

BIDV Tower, 10th & 11th Floor
35 Hang Voi, Hoan Kiem, Hanoi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Ho Chi Minh City Office

146 Nguyen Cong Tru St, 9th Floor
District 1, HCMC

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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