Cong ty C6 phan Phan B6n Binh Dién (BFC-HSX)

Nam giir — 43.200 dong

Luan diém dau tu

BFC la doanh nghiép chiém thi phan hang dau Viét Nam
vé phan bdn hon hgp NPK, dac biét la khu vuc mién Nam
(28%), thi phan mién Trung va mién Bac déu khoang
10%. Doanh nghiép con san xuat kinh doanh cac loai
phan bdén v6 cg, hitu cd, vi sinh, vi lugng, cac chat diéu
hoa tang trudng cho cay trong va vat nudi, thuéc bao vé
thuc vat... Cong ty cd han 100 loai san phdm phl hgp vdi
turng loai dat va chuyén dung cho tung loai cay trong nhu
lGa, ca phé, cao su, mia, cay an trai, cac loai. Trong do,
ndi tiéng nhéat la thuong hiéu phan bén Thuong hiéu Dau
Trau da gan bo véi ngudi ndbng dan trong sudt thdi gian
dai. Cac san phdm cla Cong ty dudc phan phdi rong rai
khdp ca nudc va con xudt khdu sang mdt s6 nudc trong
khu vuc: Lao, Campuchia, Myanmar...

Chidng téi khuyén nghi Nam giit déi vdi cé phiéu
BFC cua Céng ty Cé phin Phén bon Binh Bién vdi
murc dinh gia trén co so than trong 43.200 dong/cp
trén co so:

“BFC la doanh nghiép phan bon NPK hang dau Viét Nam
véi thuong hiéu néi tiéng phan bon Pau Trau.

Thi trudng khu vuc mién Bic va thj trudng xuét khau
dang phat trién kha tét.

“Gia nguyén liéu dau vao cua cac loai phan dan (Ure,
Kali...) dugc ky vong ti€p tuc 8 mdrc thap trong nam 2017.
<*Nha may Binh Dién - Ninh Binh khi di vao hoat dong tao
nén tang cho BFC md rong thi phan tai KV Mién Bac.
<BFC ludn duy tri ty 1é c6 tirc tién mat cao trong nhiing
nam gan day.
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Cong ty C6 phan Phan Bén Binh Pién (BFC-HSX)

Nam giir — 43.200 dong
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Vi thé virng chac trong nganh phan bén NPK

Trong s6 cac doanh nghiép cling nganh, BFC c6 vi thé vitng chdc va thi phan &n dinh nhd lich si hoat dong ldu ndm. San
pham NPK ham lugng cao mang thucng hiéu “Dau Trau” dugc doanh nghiép dau tu va phéat trién thuong hiéu trong thdi gian
dai, d3 trg thanh hat nhan chinh cho hoat déng phat trién kinh doanh giai doan sau nay.

Thi phan NPK cuia cac cong ty trong nudc
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Vi Igi thé hoat dong lau nam & khu vuc phia Nam va Tay Nguyén, Binh Dién sé hitu [an lugt 28% va 30% thi phan tai hai thi
trudng chl luc nay. Thi trudng mién Bac, do diéu kién van chuyén va phan phdi san phdm khdng thuén Igi, cdng ty hién chi
chiém 10% thi phan NPK. Tuy nhién, véi viéc nha mady san xuat Phan bon Binh Dién- Ninh Binh cé cong suat 400.000 tan/ndm
dugc dua vao hoat déng sé gitip BFC cd thé phuc vu cho ca thi trudng réng 16n phia Bac.



Cong ty C6 phan Phan Bén Binh Pién (BFC-HSX)
Nam giir — 43.200 dong *LRS

Budc di chién ludc vao thi trudng mién Bac...

Sau han 10 ndm tham nhap vao thi trudng mién Bac thong qua dai ly phan phdi la cong ty TNHH TM DV Thai Son, viéc dua
vao hoat dong clia nha may Binh Dién Ninh Binh giai doan 1 (vao thang 10/2015) danh dau budc di quan trong trong chién

luge vao thi truGng nay cla BFC.

San pham dam Pau Trau

Hinh anh nha may Binh Pién Ninh Binh

Nha mdy ¢ cdng suét thiét ké Ia 400.000 tdn/nam vdi tng vdn dau tu’ vao khoang 500 ty. Nha may chia lam 2 giai doan thuc
hién, Giai doan 1: thuc hién xay dung nha may san xuat phan bén NPK va phan tron, cong suat 200.000 tan/nam, vdi von dau
tu 350 ty. Giai doan 2 thuc hién xay dung ti€p nha may san xuat phan bon NPK va phan khoang hitu cg, cong suat 200.000
tdn/ndm, vdi von dau tu 145 ty. Nha may Binh Dién Ninh Binh con gilip BFC gidm bdt chi phi van chuyén va chi phi thué TNDN
do trong 2 nam dau, nha may nay dugc mien hoan toan thué€ TNDN, va trong 2 nam tié€p theo dugc giam 50% thué TNDN.



Cong ty Co phan Phan Bon Binh Pién (BFC-HSX)

Nam giir — 43.200 dong *LRS
Thi trudng xuat khau tiép tuc kha quan

i cling vdi viéc vuan ra thi trudng phia Béc, phat trién thi trudng xudt khau cling la chién Iugc dai han cla cong ty. Thi trudng
muc tiéu dudc doanh nghiép hudng tdi la cac nudc trong khu vuc Dong Nam A véi dién tich dat nong nghiép I6n va nhu cau

phan bdn cac loai cao nhu’ Campuchia, Myanmar, Lao va Thai Lan. Trong dd, hé thdng phan phdi tai Campuchia da hoat dong
hon 10 ndm qua thdng qua cd déng chién lugc |a tip doan Yealtk.

Ty trong nhu cau phan bon theo khu vuc Cung cau phan bon thé gidi
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Nhu cau phan bon thé gidi nién vu 2014 — 2015 tang 3,1% so vdi cung ky nam trudc va udc dat 184 triéu tan (tinh theo lugng
dinh dudng). Viéc gia téng luvgng giao dich va nhu cau tiéu thu da thic day san lugng san xuét cla cac nha may phan bon trén
thé gidi. Ciling theo udc tinh cla IFA, san lugng phan bon nam 2014 dat 243 triéu tan cac loai, tang 2,6% so vdi nam 2013 va
dat 85% c6ng suét clia cac nha may toan cau. Nhu vdy, tong san lugng phan bon toan cau du khoang 59 triéu tan. Xu
huéng nay ciia nganh phan bon sé tiép tuc dién ra cho dén nam 2018 khi nhu cau va ngudn cung phan bén du
bao sé ¢ mirc 197 triéu tan va 280 triéu tan, thang du cung é mirc 83 triéu tan, tang 40% so vGi nam 2014.



Cong ty C6 phan Phan Bén Binh Pién (BFC-HSX)
Nam giir — 43.200 dong

Nhu cau st dung phan bon trong nu'dc tang
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Dén nam 2020 dién tich nhdm dat ndng nghiép la 27.038,09 nghin hecta (ndm 2015, tong dién tich cac loai dat trong nhém
dat néng nghiép la 26.791,58 nghin hecta), tdng 306,33 nghin hecta
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Cong ty C6 phan Phan Bén Binh Pién (BFC-HSX)
Nam giir — 43.200 dong

Danh sach Cong ty con cua BFC

CTCP Binh Dién Lam Bong
2  CTCP Binh bién Quang Tri
3  CTCP Binh bién Mékong

CT TNHH Thé thao Binh Dién
4 Long An

5 CTCP Binh bién Ninh Binh

Danh sach nha may cua BFC

C6n suat thiét ké |Cong Suat hién tai |Khu vuc cung rng san pham

Nha may Binh Dién- Long An
Nha may Binh Dién- Lam Dong
Nha may Binh Dién- Ninh Binh
Nha may Binh Dién Quang Tri

Nha may Binh bién- Tay Ninh
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San xuat va thuong mai phan bén
San xuat va thuong mai phan bén
San xuat va thuong mai phan bén
Quang cdo va thé thao

San xuat va thuong mai phan bén

Podng bang Sdng Clru Long va xuét khiu sang
Campuchia, Myanma, Thai Lan

Khu vuc Tay Nguyén va Nam Trung BO
Cac tinh Phia Bac
Khu vuc Bac Trung Bd va xuét khdu sang Lao

Mién Pdng Nam B0 va xuét khau sang
Campuchia



Cong ty C6 phan Phan B6n Binh Dién (BFC-HSX)
Nam giir — 43.200 dong ‘URBS
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TU dau ndm 2011 dén nay, gia nguyén liéu dau vao cua cac loai phan dan (Ure, Kali...) giam kha manh va dudc ky vong tiép
tuc ky vong & mic thap. Gia von hang ban giam trong khi gia ban cac san pham phan boén chi sut rat nhe da tac
dong tich cuc dén KQKD cua Cong ty, diéu nay khién bién Igi nhuan gop dudc cai thién dang ke.



Cong ty C6 phan Phan Bén Binh Pién (BFC-HSX)
Nam giir — 43.200 dong *4RS

Hiéu qua kinh doanh dudc cai thién nho gia dau vao giam
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mmm Doanh thu thuan LNG LNR Bien LNG Bien LNR

Ly k€& 9 thang dau nam 2016, doanh thu thuan cta BFC dat 4.494 ty dong giam nhe 3,8% so vd&i cung ky nam trudc, cha
yéu la do tac dong kéo dai cla tinh trang xam nhap man tai cac tinh mién Tay va han han tai khu vuc Tay Nguyén. Tuy san
lugng tiéu thu cd giam, nhung do gid nguyén vat liéu dau vao giam kha manh gilp gia von hang ban giam 6,86% xudng
3.828 ty dong, nén Igi nhuan gbp trong 9 thang dau nam 2016 tot hon so véi cung ky dat 666,45 ty dong ( bién Igi nhuan
gop 6 murc 14,83%). Sau khi trir di cac khoan chi phi, 1ai rong cua BFC dat han 255 ty déng tang 26,86% so vdi cung ky, Igi
nhuén sau thué c6 ddng cdng ty me dat 196 ty dong, EPS 9 thang tuang ('ng dat 3.783 déng/cp.



Cong ty C6 phan Phan B6n Binh Dién (BFC-HSX)
Nam giir — 43.200 dong ‘URBS
Pinh gia va khuyén nghi

Chuing t6i cho rang hoat dong ban hang cta Binh Dién sé tich cuc trd lai trong quy cudi nam, chiing téi udc tinh san lugng tiéu
thu NPK ndm 2016 cua doanh nghiép dat 620.000 tan ( dat 92% ké hoach nam). Theo dd, doanh thu va Igi nhuan sau thué
cong ty me nam 2016 tang trudng lan lucgt 1,6% va 13,5% so vai cung ky, dat tuang (’ng 6.200 ty dong va 260 ty dong, EPS
nam 2016 dat 4.548 dong/cp.

Cho ndm 2017, v4i viéc nha may phan bdén Binh Bién Ninh Binh di vao hoat ddng &n dinh va nhu cdu phan bén trong nudc
cling nhu khu vuc tang Ién, ching téi du phong san lugng tiéu thu NPK nam 2017 sé dat 680.000 tan, tang 9% so vdi udc tinh
thuc hién nam 2016. Theo do, doanh thu va Igi nhuan sau thué€ cong ty me tang trudng lan luct 9,7% va 23,1% so vdi nam
2016, dat tuong (’ng 6.800 ty dong va 320 ty dong, EPS forward dat 5.087 déng/cp ( gia dinh trong ndam BFC tang von thém
10%).

Quy 1 san lugng sén xuat cia BFC dat 141.256 tan tang 27% so cung ky va dat 21% ké hoach. Tong doanh thu dat 1.188 ty
dong tang 17% va dat 17% ké hoach. Trong do, doanh thu xuét khau dat mg’rc 5,87 triéu USD tang 234% va bang 16% ké
hoach. Lgi nhuan trwwéc thué hgp nhat dat 80,5 ty dong tang 58% va dat 19% ké hoach.

Hién tai, c6 phi€u BFC dang giao dich & murc P/E la 6,81 lan, thap han nhiéu so véi P/E thi trudng ( 16,x Ian) MUrc P/E forward
nam 2017 & muc 8,5 Ian, gid hop ly ddi vdi b phi€u BFC la 43.200 ddng/cp. Chdng téi khuyén nghi nam giir cé phiéu tai
vung gia hién tai.
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