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Phan bon Binh Dién (BFC)
bung hudng dé vugt ké hoach ca nam
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Lgi nhudn 1H tdng manh chu yéu do
chi phi dau vao giam vi gia dau &
muc thap

Ban ldnh dao tiép tuc ky vong hudng
lgi tUf gia dau thap va vugt qua ké
hoach kinh doanh ca nam

P/E dang giao dich 11x dua trén ké
hoach 2020E nhung lgi nhuan vugt
ky vong cé thé khién P/E gidm xuéng
9Xx-10x

Lgi nhudn 1H dat 60 ty VND, tang 565% YoY chl yéu do chi phi nguyén liéu dau
giam manh bdi su sut gidam cda gia dau Brent va doanh thu giam 15% YoY con
2,598 ty VND do dai dich COVID-19 va ngdp man & khu vuc Péng bang sdng Cliu
Long. Gia dau tho giam manh kéo theo sy sut giam cua gia khi, chi phi l6n nhat dé
lam urea - mot trong nhiing nguyén liéu dau vao chinh cta phan NPK - giam 15%
YoY con 2,019 ty VND.

Ban lanh dao ky vong BFC s& dé dang vugt k& hoach Igi nhuan trudc thué ca nam.
Doanh nghiép da dat 63% ké hoach trong 1H. Ban [anh dao khéng cung cap thong
tin cu thé vé Igi nhudn ca ndm nhung van tin rang doanh nghiép van dt kha nang
gitl bién Igi nhudn gbp it nhat 12% ké ca khi gia dau/khi (bién gdp 2019 cling dat
mUc 12%) do cé thé chuyén chi phi hang héa cho khach hang. Du vay, bién |gi
nhudn gdp Q4 van sé& giam nhe do rgi vao mua khé.

Ching t6i udc tinh P/E 2020 dat mic 11x dya vao ké hoach nam nay nhung P/E
forward cé thé giam xuéng muc 9x-10x dua vao tiém nang lgi nhudn c6 thé vugt ky
vong chd yéu do chi phi nguyén liéu dau vao thap. Mlc P/E nay c6 thé thap hon
P/E 12x ky vong thi trudng cho ¢& phiéu BFC 2020E nhung cling kha tudng duong
mdc P/E 10.4x ky vong cUa thj trudng cho c6 phiéu CT Phan bén & Hoa chat dau
khi (DPM).

Khong danh gia

., . Dif liéu giao dich Bién dong gia ¢ phiéu
Gia myc tieu NA Ti 16 free-float (%) 34.6% (%) M 3M  eM 1M
Téng mdc sinh I3i (%) N.A GTGD trung binh (3T) USD0.27mn Tuyét déi 447 224 280 4.4
Gié hién tai (06/08/2020) VND15,550 Room khéi ngoai (%) 44.0% Tudng déi 495 180  50.1  30.4
Gid muc tiéu thi trudng VND10,000 C6 déng 18n (%) VinaChem (65%)
Gid tri v8n héa (triéu USD) USD59mn
Du phéng KQKD & dinh gia (%) Thay 6i vs VNIndex (tréi)

. Gia c8 phiéu (phai)

N3m tai chinh 2017A 2018A 2019A 1H2020 40 + 20,000
Doanh thu (ty VND) 6,306 6,405 6,132 2,544 30 1 T
EBIT 555 418 257 146 2 | 15000
LN sau CDTS 278 194 69 60 0 w
EPS (VND) 3,137 2,187 779 943
Thay d6i EPS (%) 03 (30.3) (64.4) 565.4 0 Tt ‘ ¥ 10,000
P/E (x) 5.0 7.1 20.0 8.2 (10 +
EV/EBITDA (x) 4.2 5.2 6.3 119 (20) + + 5,000
P/B (x) 0.9 0.9 0.9 0.9 G0 L
ROE (%) 18.6 12.7 46 11.4 o) L Lo
Ty sudt cé tic (%) 16.5 17.6 7.8 0.6 198 1911 202 205

Nguon: Bloomberg, KB Securities Vietnam



Doanh thu 1H thap hon cung ky do
ngap man tai khu vuc Dong bang
S6ng Cliu Long va dich COVID-19
nhung tri€n vong 2H sé cai thién

Lgi nhudn bat ngd til gia urea dau
vao thap, c6 thé giup cho Igi nhuén
2H tiép tuc tudi sang

Hoat dong kinh doanh sé tré lai
binh thudng vao 2021E & khdéng cé
ké hoach mé& rong san xuat trong
vai ndm tdi

P/E dang giao dich 11x dua trén ké
hoach 2020E nhung ldi nhuan vugt
ky vong c6 thé khién P/E giam
xudéng 9x-10x

KB SECURITIES VIETNAM

CTCP Phan bén Binh Dién (BFC) la cdng ty san xuat phan NPK 1&n nhat Viét
Nam vdi 20% thi phan cling véi 8 cdng ty [8n khac. Cong ty phan phdi trén khap
ca nudc va cé hon 99% dén tit mang phan bén NPK, vdi Pong bang sdng Ciiu
Long la thi trudng quan trong. Ban ldnh dao cho rang doanh nghiép khong thé
dat dugc muc tiéu doanh thu 6,023 ty VND do ngdp man & khu vuc Déng bang
s6ng Cliu Long va nhu cdu trong trot suy giam do dai dich COVID-19. Doanh thu
1H chi dat 43% muc tiéu cad ndm nhung viéc ngdp man da suy giam c6 thé ho
trg tang doanh thu trong 2H. Khac vdi chi phi dau vao rat bién dong, gia phan
NPK lai 8n dinh han do phu thudc chi yéu vao nhu cau ndng nghiép. Gia phan
NPK c6 thé chuyén chi phi nguyén liéu dau vao cho khach hang va thudng cé
d6 tré khoang mot tuan.

DU doanh thu kém han cung ky, lgi nhudn tang manh [én 60 ty VND trong 1H,
tudng dudng tang 565% YoY chd yéu do gia urea dau vao thap. Urea dugc san
xuat chu yéu ti khi ty nhién va vdi viéc gia ddu ddu giam ciling khién gia khi ty
nhién sut giam. Ba thanh phan chinh ca phan NPK [a nitrogen, phét pho va
kali va tuong duong khoang 85% chi phi dau vao. Nhitng nguyén liéu dau nay
trong 1H20 chiém 2,019 ty VND, gidm 15% YoY va khién cho bién |gi nhudn gop
tang lén 13% tlr 9% trong 2H19. Ban lanh dao ciing chi ra rdng céng ty sé tiép
tuc hudng Igi ti gia nguyén liéu dau vao thap va lgi nhuin Q3 sé tiép tuc tot
trudc khi giam nhe trong Q4 do rdi vao mua khd. Quan trong, ban lanh dao tin
rang cdng ty van sé gill dudc bién |gi nhuan gdp 12% ke ca khi gia khi ty nhién
tang do doanh nghiép c6 thé chuyén chi phi cho khach hang.

Lgi nhudn 2021E sé binh thudng trd lai sau khi tang trudng manh ndm nay va
doanh nghiép cling khong cé ké hoach mé rong thém san xuat. BFC la doanh
nghi€p san xuat [6n nhat ca nudc trong thi trudng NPK phan manh tai Viét
Nam. Hién nay, cdng suat san lugng cia BFC khoang 975 nghin tdn méi ndm va
ban [&nh dao ciing khong c6 ké hoach tang cOng suat do sy canh tranh quyét
liét tu ndi dia va nhap khau. Nhu cau phan NPK phu thudc nhiéu vao diéu kién
thdi tiét cling nhu trién vong nganh tréng trot.

Ching t6i udc tinh P/E 2020 dat mlc 11x dua vao k& hoach nam nay. Vi ban
l3nh dao tin rang Igi nhuén cé thé vugt ké hoach va Idi nhuin Q3 sé tiép tuc tét
tuong ty Q2, P/E forward cé thé giam xuéng mic 9x-10x dya vao tiém nang lgi
nhuén cé thé vugt ky vong. Mlc P/E nay c6 thé thap hon P/E 12x ky vong thi
trudng cho ¢ phiéu BFC 2020E nhung cling kha tugng dugng muc P/E 10.4x ky
vong cua thi trudng cho c6 phiéu CT Phan bén & Hbéa chat dau khi (DPM).
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Phan bén Binh Dién (BFC) - Bang tém tit KQKD & du phéng , 2019E-2022E
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Bdo cdo Két qua HPKD

Bang can déi ké toan

(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuan 6,306 6,405 6,132 2,544 Téng tai san 4,162 4,034 3,650 3,596
Gi4 vén hang ban 5,305 5,567 5,397 2,204 T3i s ngsn han 3,322 3,198 2,798 2,753
Lai gbp 1,001 838 735 340 Tign & tuong dudng tign 666 635 709 505
Doanh thu tai chinh 5 14 7 4 Dau tu ngén han 18 46 24 0
Chi phi tai chinh 142 139 147 55 Khoan phai thu 499 578 696 730
Gom: Chi phi i vay 105 107 118 44 Hang ton kho 2,099 1,899 1,347 1,495
L3i/(16) lién doanh 0 0 0 0 Tai san ngan han khac 40 40 21 23
Chi phi ban hang 318 298 350 121 Tai san dai han 840 836 852 843
Chi phiquan ly DN 128 122 129 73 Khodn phai thu dai han 9 6 4 4
L3i/(16) ti HD kinh doanh 418 293 117 Cr Tai san c6 dinh T 763 761 750
Thu nhép khac 19 22 20 3 BDS dau tu 0 0 0 0
Chi phikhac 10 2 1 1 Tai san d& dang dai han 41 51 64 66
L3i/(16) khac 9 20 19 2 Dau tu dai han 9 8 8 8
L3i/(16) trudc thué 427 313 136 96 Lgi thé thugng mai 1 0 0 0
Thué doanh nghiép 7 59 42 17 Tai san dai han khéc 4 7 16 15
L3i/(16) thuan sau thué 350 254 94 79 Ng phai tra 2,620 2,529 2,184 2,131
Lgi ich ctia ¢ déng thiéu s6 73 60 25 19 Ng ngan han 2,449 2,352 2,043 2,001
Lgi nhuan sau CDTS 278 194 69 60 Phai tra ngudi ban 571 591 572 624
KH tra tién trudc 21 22 62 15
Chi s8 hoat dong Vay ngén han 1,770 1,678 1,334 1,310
(%) 2019A 2020 2021E  2022E Khoan dy trif déc biét 14 13 14 13
Tang trudng doanh thu 6.1 1.6 (4.3) (15.8) NG ngén han khéc 73 49 62 39
Tang trudng EBIT 3.0 (24.6) (38.7) 58.1 Ng dai han 171 177 141 130
Tang trudng EBITDA 43 (21.5) (31.5) 39.4 Khoan phai tra dai han 0 0 0 0
Tang trudng LN sau CDTS 0.3 (30.3) (64.4) 565.5 Vay dai han 171 177 141 130
Ty suét Igi nhuan gdp 15.9 131 12.0 13.4 Ng dai han khac 0 0 0 0
Ty sudt EBITDA 10.0 7.8 5.6 7.3 Vén chd sé hitu 1,542 1,506 1,466 1,465
Ty sudt EBIT 8.8 6.5 4.2 5.7 Vén gbép 885 885 885 885
Ty suat Igi nhuén trudc thué 6.8 4.9 22 3.8 Thang du vén ¢ phan 8 8 8 8
Ty sut |gi nhuén thuan 4.4 3.0 11 24 C8 phiéu quy 0 0 0 0
L3i chua phan phgi 254 165 131 138
Luu chuyén tién té Vén va qu§ khac 134 177 195 195
(Ty VND) 2019A 2020E 2021E 2022E Lgiich cd dong thiéu s6 246 256 231 224
L3i trudc thué 350 254 %4 96 Téng ng & vén 4,162 4,034 3,650 3,596
Khau hao TSCD 82 T 85 53
(L&i)/16 tif HD dau tu (13) (20) (20) () Chi s6 chinh
Thay d&i vén luu dong (393) 121 489 (132) (x, %, VND) 2019A  2020E  2021E  2022E
(T)/G phai thu 103 (76) (116) (34) Chi s6 dinh gia
(T)/G hang ton kho (535) 201 551 81 P/E 5.0 7.1 20.0 10.0
(T)/G TS ngén han khéc 7 (0) 20 () P/E pha lodng 5.0 71 20.0 10.0
(T)/G khodn phai tra 45 20 (19) 52 P/B 0.9 0.9 0.9 n.a
(T)/G chi phi tra trudc (34) 1 40 (47) P/S 0.2 0.2 0.2 n.a
(T)/G nd ngén han khéc 20 (24) 13 (23) EV/EBITDA 2.2 2.8 4.0 n.a
Pidu chinh khac HDKD (45) (33) (52) (1) EV/EBIT 2.5 33 5.4 n.a
Luu chuyén tién HBKD (26) 385 616 (181) Ty suat cd tdc (%) 16.5 176 7.8 n.a
Dau tu ngén han (6) (29) 22 24 L&i cd ban/cp (EPS) 3,137 2,187 779 779
Dau tu tai san cd dinh (111) (75) (94) (11) Gia tri s8 séch/cp (BVPS) 17,418 17,004 16,553 16,559
B4t dong san dau tu 0 0 0 0 Doanh thu/cp (SPS) 71,226 72,345 69,262 75233
Dau tu vao cong ty con 0 0 0 0 C6 tiic/cp (DPS) 2,568 2,731 1,213 98
Tai san khac 0 () (9) 1 Ty |& chi tra c6 tuc (%) 81.9 124.9 155.6 na
Diéu chinh khac HDDT 15 23 30 0 Chi s6 kha nang sinh [5i
Luu chuyén tién HP dau tu (102) (83) (51) 14 ROE 18.6 12.7 46 na
Dong tién tu do (138) 310 522 (192) ROA 7.0 4.7 1.8 n.a
T/(G) vay dai han (17) 6 (36) (11) ROIC 46.2 324 18.3 n.a
T/(G) vay ngén han 304 (92) (344) (23) C4u tric tai chinh 0
NG phai trd khac 0 0 0 0 Téng ng phai tra/Vén CSH 169.9 168.0 149.0 145.5
T/(G) von CSH 0 0 0 0 Vay rong/Vén CSH 82.6 81.0 52.2 63.9
Cotlic datra (227) (242) (107) ) TS thanh ton hién thdi 14 14 14 14
Trir: thay dGi vn CSH (29) (48) (27) 1) TS kha n3ng tra l3i vay 53 3.9 22 12
Piéu chinh khac HBTC 50 44 22 1 Chi s6 hoat dong 0
Luu chuyén tign HP tai chinh 80 (333) (491) (38) Hé s6 vong quay tai san 16 1.6 16 1.8
Luu chuyén tién trong ky (48) (31) 74 (205) Hé s6 vong quay phai thu 114 119 9.6 8.0
Tién dau ky 714 666 635 709 Hé s6 vong quay HTK 3.4 3.2 3.8 4.8
Tign cudi ky 666 635 709 505 He 56 vong quay phai tr 10.8 10.6 9.8 10.6

Ngudn: Bo cao cdng ty, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi m6 & Chién lugc Thj trudng

Giam déc Kinh t& Vi mé & Chién ludc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha N3i)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghié&p (H8 Chi Minh)

Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban 1é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thily san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn

BG6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tr(i, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blic Thang, Phudng B&én Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE

Trung TAm Khéch hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khéng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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