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Gia hién tai (ddng/cp) 48.500
Gia cao nhat 52 tuan (ddng/cp) 49.050
Gia thap nh4p 52 tuan (ddng/cp) 34.350
S6 lwgng CP niém yét (triéu cp) 57,17
Sé lwong CP lwu hanh (triéu cp) 57,17
KLGD binh quéan 10 ngay (cp) 1.256.300
% s& hiru nwéc ngoai 2,84%
Vén diéu Ié (ty dong) 572
Vén héa (ty ddng) 2.684
P/E trailing 12 thang (1&n) 7,1x
EPS trailing 12 thang (ddng/cp) 6,753

Téng quan doanh nghiép

Coéng Ty Cb6 Phan Phan Bén Binh
Dién

C12/21 Quéc 16 1A, x& Tan Kién,
Binh Chéanh, TP. H6 Chi Minh

Phan NPK

Tén

Dia chi

Doanh thu chinh

Chi phi chinh Chi phi nguyén vat liéu

Loi thé canh Chét lwong san phdm, Thwong hiéu,
tranh hé théng phan phéi

RUii ro chinh Canh tranh trong nganh, bién déng

chi phi nguyén vat liéu

Giéa thi trwéng: 48.500 Khuyén nghi
Gia muc tiéu: 51.300 -

THEO DOI
Chénh léch: +5,8%

TANG TRUWONG CAO DU CHIU AP LWC CHI PHi DAU VAO
I. KET QUA HOAT PONG KINH DOANH 2024 & Q1/2025

Két qua kinh doanh ctia BFC kha quan trong 2024 & Q1/2025
nhé: (1) san lwong tiéu thu phuc hdi nhe gia néng san tidng manh
va diéu kién thoi tiét thuan loi; (2) bién lgi nhuan gop cai thién nhd
gia ban NPK gidm nhe hon gia phan don dau vao. Cu thé:

- Trong n&m 2024, BFC ghi nhan doanh thu thuan dat 9.358 ty
dong (+9% YoY & 133% ké hoach nam) va loi nhuan truéc thué
dat 531 ty déng (+170% YoY & 253% ké hoach nam).

- Tiép ndi da tang trwdng, trong Q1/2025, BFC ghi nhan doanh
thu thuan dat 2.554 ty déng (+31,6% YoY, hoan thanh 35% ké
hoach n&m) va lgi nhuan truéc thué dat 137,5 ty ddng (+50,9%
YoY & 49% ké& hoach ndm) (xem thém)

. TRIEN VONG KINH DOANH

Chang t6i dw b&o doanh thu thuan cta BFC nam 2025 dat
12.059,4 ty déng (+28,9% YoY) nho: (1) San lwong tiéu thu ting
+19,9% YoY, dwoc hd tro bdi gia ndng san duy tri @ m&c cao va
diéu kién thoi tiét thuan loi; (2) Gia ban NPK tang +7,5% YoY do chi
phi nguyén liéu dau vao gia ting.

Loi nhuan gép wéc dat 1.670,1 ty dong (+20% YoY), twong
dwong bién lgi nhuan gop dat 13,8%, giam nhe -1,1 dpt YoY khi
chi phi phan don dau vao wéc tinh tdng 9,0% YoY do nguén cung
thiéu hut, cao hon mtrc tang +7,5% YoY cua gia ban NPK do canh
tranh gay gat trong mang NPK néi dia han ché kha nang chuyén gia
cta cac doanh nghiép. Tuy nhién, chi phi san xuat dy kién gidm
khoang 15 ty déng (2,4% LNTT 2025) nh& chinh sach khau triy VAT
¢6 hiéu lyc tir thang 7/2025. (xem thém)

. KHUYEN NGHI PAU TU

Chung t6i xac dinh gia muc tiéu cta cé phiéu BFC la 51.300
dong/cp, cao hon 5,8% so v&i mirc gia dong clra ngay 03/06/2025.
Do d8, chung t6i khuyén nghi THEO DOI véi ¢ phiéu BFC. Nha
dau tw co thé theo ddi mua vao cd phiéu BFC & mirc gia 42.750
dong/cp, twong dwong véi loi nhuan dat 20,0%.

IV. YEU TO THEO DO

Bién déng chi phi NVL sé& anh huéng két qua hoat dong ctia BFC
do chi phi phan don d4u vao chiém khoang 90% gia vén cia BFC.
Canh tranh gay géat trong mang phan NPK tai thi trwdng ndi dia,
san pham chu lyc cta BFC.
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I.  TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh

BFC tién than la Xi nghiép phan bén Binh Dién Il dwoc thanh 1ap tr nam
1973, sau d6 dwoc ddi tén thanh Céng ty cd phan Phan bén Binh Dién.
Cong ty dwoc cd phan héa vao ndm 2011 va chinh thirc niém yét trén
HOSE vao thang 10/2015.

BFC la mét trong nhirtng doanh nghiép san xuét phan bén lau doi tryc
thudéc Tap doan Hoa chat Viét Nam (Vinachem), s& hiru thwong hiéu lén
manh, va ding diu vé nang lwc san xuét ciing nhw thi phan tiéu thu NPK
tai thi trwo'ng ndi dia.

2. Co cau cé dong

BD 1: Vinachem la cé déng I&n duy nhéat caaBFC  Co ciu cb ddng clia BFC kha co dac, trong d6 Tap doan
Hoa chét Viét Nam (Vinachem) la ¢6 déng I&n duy nhét,
s& hiru ~65% cb phan va 1a cbé dong Ién duy nhét cta
cong ty.

Khéc
35% Vinachem duy kién sé gitr nguyén ty & s& hivu tai BFC dén
hét nam 2025, theo Quyét dinh s6 1265/QD-TTg ciia Tha
twéng Chinh pht vé dé an co cau lai Tap doan Héa chét

Viét Nam dén nam 2025..

Vinachem
65%

Nguén: BFC, FPTS téng hop
3. Co cau doanh nghiép
BFC hién s& hiru 5 nha may san xuat phan phirc hop NPK vé&i tdng cong suat thiét ké 975.000 tan/ndm bao
gdm 1 chi nhanh nha may trwc thudc tai Long An, cling véi 5 cong ty con, trong d6 4 cong ty s& hiru nha may san
xuét d&t tai cac ving mién khac nhau gém: NM Ninh Binh (mién B&c), NM Quang Tri (mién Trung), NM Lam Déng
(Tay Nguyén) va NM Mekong (Béng Nam B9).

Nha may/Cong ty con \;:_; ::::gl)e Tlgz \tl::: ((:tgr;?nsétf)t Ty Ié sé& hiru
NM Binh Dién - Long An Poéng Nam Bo 500.000

CTCP Binh bién - Lam Béng 88,5 Tay Nguyén 100.000 51%
CTCP Binh bién - MeKong 39,0 Tay Nam B6 100.000 51%
CTCP Binh bién - Quang Tri 39,0 Mién Trung 75.000 51%
CTCP Binh Bién - Ninh Binh 100,0 Mién Bac 200.000 51%
CT TNHH MTV Thé thao BD - LA 5,0 100%

Nguén: BFC, FPTS téng hop
4. Linh vwc san xuat kinh doanh

BFC san xuéat va kinh doanh cac san pham phan bén vé co, hitu co’ va vi sinh. Trong d6, céc loai phan bén
hén hop NPK 1a san phdm kinh doanh cht lwc ctia cong ty. CAc san pham cltia BFC chi yéu dwoc tiéu thu tai thi
trworng noi dia (~80% tdng san lwong), tap trung tai cac khu vee Bdng bang séng Clru Long, Tay Nguyén va Béng
Nam Bd. Trong khi d8, hoat dong xuét khdu ctia BFC chi yéu hwéng dén céc thi trwdng 1an can nhw Campuchia,
Lao va Myanmar.
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5. Vithé cta BFC trong linh vwrc phan bon NPK tai Viét Nam
» BFC dan dau vé quy md san xuat va thi phan NPK tai thj trwéng noi dia

BFC la doanh nghiép c6 quy md san xuét NPK I&n nhat ca nwéc véi tbng cong suat 975 nghin tAn/ndm (~24% téng
cong suat noi dia), chiém 21% thi phan tiéu thu tai thj trwéng ndi dia, dan dau & thi trwdng mién Trung, Tay Nguyén
va Nam B&. Xép the hai la LAS véi tdng céng suat 750 nghin tAn/nam, chiém ~13% thi phan, dan dau & khu vc
phia Bac.

BD 2: BFC dan dau vé nang lwc san xuat va thi phan NPK tai thi trwéng ndi dia

Co6ng suét ctia cac DN NPK trong nwéc Thi phan NPK noi dia 2024
1.200
BFC
1.000
)(EU ) 21% = LAS
g 800 28% = DCM
“® 600 = DPM
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BFC LAS DCM SFG Viét Nam DPM NFC VAF 504 ° Khac
Nhat Sao 2% / 1% °7°
Nguén: FPTS téng hop Nguén: FPTS téng hop va wéc tinh

H&u hét cac day chuyén NPK clia BFC (ng dung cdng nghé Urea hoda ldng, véi chéat lwong cao hon cong nghé
phdi tron (LAS, SFG, VAF, NFC, ...), va tiém can vé&i cong nghé héa hoc (DPM, DGC). Cong nghé Urea héa ldng
gilp tao ra san pham phan bén c6 ham lwong dinh duwéng cao, hat chéc khde, thém nira céng nghé nay con gitp
BFC linh hoat diéu chinh céng thirc dinh dwéng dé phat trién cac s&n phdm chuyén dung cho ting loai cay tréng
khac nhau nhw lta, ca phé, hé tiéu, diéu,... (Phu luc 1: So sanh cong nghé san xuét va chat lwong sén pham NPK).

» BFC mé rong thi phan nhé& san pham chét lwong cao phu hop véi xu hwéng thi trwong

BFC mé& rong thi phan nhe san pham chat lwong cao phu hop véi xu hwéng thi trweng. Thi phan ciia BFC
tang +6 dpt trong 2018 — 2024 (Ién 21%) nho: (1) BFC tap trung nang cao chét lwong, da dang hoa san pham véi
cac dong NPK cao cap nhw Dau Trau Agrotain, NPK chuyén dung, NPK TE, dap ng xu hwéng chuyén dich cta
ngwdi ndng dan; (2) BFC hwéng loi tr nhu cAu tdng manh tai cac ving chuyén canh cay cong nghiép va cay &n
trai xuat khau & Tay Nguyén va Nam B9, vén 1a thj trwdng tiéu thu trong diém ctia BFC. Cung véi BFC, cac doanh
nghiép & phan khic cao cdp nhw DCM, DPM (cling nhw phan nhap khau) déu gia téng thi phan. Ngworc lai, cac
doanh nghiép tap trung vao phan khuc thap nhw LAS va SFG dan thu hep thi phan do chét lwong san phdm kém
canh tranh.

BD 3: Thi phan NPK ctia BFC mé réng trong giai doan 2018 - 2024
Thay dbi thi phdn NPK néi dia
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Ngudn: FPTS téng hop va wéc tinh
*Thj phdn cda DCM chura bao gdém céng ty con KVF duoc M&A trong nédm 2024
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Loi thé chat lwong san pham rat quan trong khi thi trwéng NPK trong nwéc dang dw thira nguén cung NPK
chat lwong thap, trong khi phan khac chéat lweng cao van phai phu thudc vao nhap khau. Nhu ciu tiéu thy
phan bén NPK tai thj trwong ndi dia dat khoang ~3 triéu tAn/ndm, véi CAGR = —3,22%/nam. Trong khi d6, hau hét
nha may NPK trong nwéc chi van hanh khodng 50% - 60% CSTK khi: (1) Téng céng suat san xuat NPK trong nuwéc
wéc dat ~4 triéu tAn/nam, cao hon 30% nhu cau tiéu thuy, (2) khoang 60% ngudn NPK néi dia c6 chat lwong thap
(dwoc san xuat bang cdng nghé phdi tron don gian, véi ham lwong dinh duwéng va hiéu qua st dung thap) khéng
dap ng dwoc nhu ciu tiéu thu dang ngay cang dich chuyén sang phan khic NPK chét lwong cao.

BD 4: Tiéu thu NPK ndi dia sut giam tir 2019 — 2023 va phuc héi vao nam 2024
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Ngudn: FPTS téng hop

Thi trwdng NPK trong nwéc ¢6 xu hwéng dich chuyén sang phan khic chat lweng cao khi: (1) néng dan wu
tién s dung san pham c6 ham lwong dinh duwéng cao, kha ndng hap thu tt nhdm tdi wu hiéu qua canh tac tét; (2)
yéu cau cao hon vé chéat lwgng phan bon dé phuc vy dién tich cay cong nghiép va cay an trai xuat khau tang. Trong
bdi canh ngudn cung NPK cao cap ndi dia con han ché, Viét Nam phai nhap khau trung binh khoang 13,2% nhu
cau NPK giai doan 2018 - 2024, cht yéu tr Trung Quéc va Nga. Riéng ndm 2024, thi phan NPK nhap khau tang
manh +6 dpt YoY (I&n 22%) do (1) nhu cau tiéu thu NPK chat lwong cao tadng cao nh¢ gia cac loai ndng san nhw
ca phé, cao su, tiéu phuc hdi manh; (2) NPK nhap khau cé gia ban thap hon khodng 5 - 10% so v&i mot sé loai
phan bon chét lwgng cao tai thi trweng ndi dia.
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Il. KQKD NAM 2024 VA Q1/2025: TIEU THU PHUC HOI NHO GIA NONG SAN TANG CAO (quay lai)

Két qua kinh doanh cua BFC ting trwéng tich cwe trong nam 2024 va Q1/2025 nhé (1) san lwong tiéu thuy
phuc hdi nhd gia ndng san tang manh va diéu kién thdi tiét thuan loi; (2) bién lgi nhuan gdp cai thién nhé gia ban

NPK gidm nhe hon gia phan don dau vao. Cu thé:

- Trong ndm 2024, BFC ghi nhan doanh thu thuan dat 9.358 ty ddng (+9% YoY, hoan thanh 133% ké hoach
nam) va loi nhuan trwde thué dat 531 ty déng (+170% YoY, hoan thanh 253% ké hoach nam).

- Tiép nbi da tang trwdng, trong Q1/2025, BFC ghi nhan doanh thu thuan dat 2.554 ty ddng (+31,6% YoY,
hoan thanh 35% ké hoach nam) va loi nhuan truéc thué dat 137,5 ty ddng (+50,9% YoY, hoan thanh 49%
ké hoach nam).

DPon vj: Ty dong %YoY  %KH2024
Doanh thu thuan 9.358,2 +9,0% 133%
(n;f}ﬁ ’t‘;‘;fg tiéu thy 7289  +258%
Loii nhuan gop 1.393,5 +53,5%
Bién lgi nhuén gép 14,9% +4,3 dpt
Chi phi ban hang 589,7 +39,2%
Chi phi QLDN 211,7 +27,8%
Loii nhuan HBKD 592,1 +85,7%
Doanh thu tai chinh 27,9 +33,7%
Chi phi tai chinh 88,8 -36,7%
- Chi phi lai vay 56,8 -51,7%
Loi nhuan khac -0,6 N/A
Loi nhuan trwéc thué 530,6 +170,4% 253%
Loi nhuan sau thué 4256  +215,7%

Q1/2025
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+41,8%
+1,0 dpt
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+50,9%
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» San lwong tiéu thu phuc héi nhé gia ndng san tang manh va diéu kién thei tiét thuan o

Nguén: BFC, FPTS téng hop

San lwong tiéu thu tang trwéng tich cwe, dat 729 nghin tAn trong ndm 2024 (+26% YoY) va 197 nghin tan trong

Q1/2025 (+37% YoY).

BD 5: San lwong tiéu thu cia BFC tang trwéng tich cwc trong nam 2024 & Q12025
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Nguén: BFC, FPTS téng hop



FPT Securiti
" ¢ SCHTe HSX: BFC

Tang trwdng san lwong tiéu thu dén t:
1. Nguwo&indéng dan tang cuérng chdm bén va chuyén sang st dung cac loai phan bén chét lwgng cao nho gia
néng san tdng manh va duy tri & mlc cao, dac biét tai khu virc Tay Nguyén, thi triwdng tiéu thu chi lwc cta
BFC, tap trung cac cay cong nghiép nhw ca phé, tiéu va cao su.
BD 6: Gia cac loai ndng san tang manh trong giai doan 2024 — T3/2025

Bién déng gia mot sb néng san chinh tai Viét Nam
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Nguén: WorldBank, FPTS téng hop
2. Diéu kién thoi tiét thuan loi hon cho canh tac néng nghiép khi hién twong ENSO két thic trang théi El Nino
va chuyén sang trang thai trung tinh t& thang 5/2024. Thém nira mua mwa dén sém hon cling ky, thuc day
hoat ddng cham bon dién ra sém trong Q1/2025.
» Bién Igi nhuan goép cai thién nhé gia phan don dau vao giam manh hon gia ban
Trong ndm 2024, BFC ghi nhan lgi nhuan gdp dat 1.393,5 ty déng (+53% YoY) twong (rng vé&i mie bién loi nhuan
gop dat 14,9%, céi thién +4,3 dpt so v&i nam 2023. Bién lgi nhuan gop cai thién nhd gia nguyén vat liéu dau vao
gidm manh hon gia ban NPK, cu thé phan Urea —1,3% YoY, DAP -5,0% YoY, va Kali — 21,7% YoY do ngudn cung
cai thién va nhu cau tiéu thu phan bén trén thé gidi yéu.
Trong Q1/2025, BFC ghi nhan loi nhuan gop dat 374 ty dong (+41,8% YoY), bién lgi nhuan gop dat 14,6%, tdng
+1 dpt so v&i cung Ky nam ngoai, chi yéu nhd gia phan don dau vao (chiém 9% tdng chi phi) dwoc nhap tir nlra
cudi 2024 & mirc thdp hon ~5% — 10% so véi cling ky ndm ngodi, trong khi gia ban trung binh phan NPK trong
Q1/2025 giam nhe -5% YoY.

BD 7: Chi phi phan don dau vao cta BFC giam trong nam 2024
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Ngudn: Agromonitor, FPTS téng hop
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lll. TRIEN VONG KINH DOANH 2025: TANG TRWONG CAO DU CHIU AP LUC TP DPAU VAO TRONG 9T/2025
1. Ké hoach kinh doanh 2025:

% hoan thanh

Don vj: Ty dong KH2025 %TH 2024 01/2025
Téng doanh thu 7.438 -22% 35%

San lwong ban hang (nghin tan) 605 -17% 33%
Lei nhuan trwéc thué 281 -47% 49%

Trong nam 2025, BFC dit ké hoach kinh doanh twong déi than trong. Cu thé, ké hoach doanh thu dat 7.438
ty déng, gidm -22% so véi thuc hién nam 2024 va ké hoach loi nhuan trwédc thué dat 281 ty dong, gidm -47% so
v&i thwe hién ndm 2024. Ké hoach trén dwoc BFC xay dwng dwa trén: (1) gia gao dw bao ha nhiét trong nam 2025
anh hudng dén nhu cau tiéu thu phan bén, (2) gia cac loai phan don tang manh trong Q1/2025, &nh huéng tiéu
cwe dén bién lgi nhuan cta BFC.

Két thac Q1/2025, BFC da hoan thanh 35% ké& hoach doanh thu va 49% ké hoach lgi nhuan sau thué ca nam.

2. Trién vong kinh doanh nam 2025: San lwong tiéu thu ting trwéng nhé gia ndng san neo cao (quay lai)

Dw phéng doanh thu 2025: Tang trwédng nhé& san lweng tiéu thu va gia ban cai thién

Chuing t6i dw bao doanh thu thuan ctia BFC ndm 2025 dat 12.059,4 ty dong (+28,9% YoY), nho: (1) San lwong tiéu
thu tdng +19,9% YoY, dwoc hd tro bdi gia ndng san duy tri & mic cao va didu kién thoi tiét thuan loi;
(2) Gia ban NPK tang +7,5% YoY do chi phi nguyén liéu dau vao gia tang.

Dw phéng @i nhuan gép: Bién lgi nhuan giam nhe do thiéu nguén cung phan don dau vao

Loi nhuan gdp wéc dat 1.670,1 ty déng (+20% YoY), twong dwong bién loi nhuan gop dat 13,8%, giam nhe -1,1
dpt YoY khi chi phi phan don dau vao wéc tinh tang 9,0% YoY do nguén cung thiéu hut, cao hon mic tang +7,5%
YoY cla gia ban NPK do canh tranh gay géat trong mang NPK néi dia han ché kha nang chuyén gia ctia cac doanh
nghiép. Tuy nhién, chi phi san xuat du kién gidm khoang 15 ty dong (2,4% LNTT 2025) nh& chinh sach khau tr
VAT c6 hiéu Iyc tir thang 7/2025.

BD 8: Dw phong KQKD 2025 cua BFC
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Ngudn: FPTS duw phéng
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» San lwong tiéu thu tang +19,9% YoY do gia néng san cao va thi tiét thuan |oi

San lwong tiéu thu NPK cua BFC trong nam 2025 dy bao dat 874,2 nghin tan (+19,9% YoY). Trong d6, san lwong tiéu
thu trong 9 thang cudi nam dy bao dat 677,3 nghin tan (+15,5% YoY).

BD 9: San lwong tiéu thu tiép tuc phuc tang trwéng trong 9 thang cudi nam
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Nguén: BFC, FPTS du phéng

Pong luc tang trudng dén ti:

1. Gia cac cay cong nghiép nhw ca phé, cao su, tdng manh theo dy bao ctia World Bank (1&n lwot +24,6% va
+14% YoY). Nguyén nhan chi yéu dén ti tinh trang thiéu hut ngudn cung kéo dai. Dién bién nay duwoc ky
vong sé thic day nhu cau phan bon, dac biét tai khu vwe Tay Nguyén thi trwéng tiéu thu chinh cia BFC.

2. Diéu kién thoi tiét dwoc dw bao tiép tuc thuan loi do ENSO duy tri trang thai trung tinh dén cudi nam.

Nguoc lai, gid gao dw bao gidm manh (-28,5% YoY), c6 thé lam gidm nhu cau phan bon tai viing chuyén canh lda.
Ngoai ra, tang trwdng san lwong Q1 dwoc hd tro bédi mua mwa dén sém hon cung ky sé khéng tiép dién trong cac
quy sau.

BD 10: Gia cac loai cay cong nghiép dw bao tang manh BD 11: ENSO dwbéo tiép tuc duy tritrang thai trung

trong khi gia gao giam tinh dén cui nam
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Ngudn: WorldBank, FPTS téng hop Nguén: CPC, FPTS téng hop

» BLNG thu hep do gia phan don dau vao ting nhanh hon gia ban NPK

Chi phi nguyén liéu dau vao wéc tinh tang trung binh 9% YoY trong nam 2025, chi yéu trong niva dau nam:
- Urea: tdng +5,3% YoY, do nguén cung han ché tr Trung Quéc, Ai Cap, Iran.
- DAP: tang +11,5% YoY, do Trung Quédc han ché xuét khau va chi phi lwu huynh téng.

- Kali: tang +5,0% YoY, do ngu?)n cung han hep va nhu cau tang manh.
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Gia cAc loai phan don dy kién sé& ha nhiét tr H2/2025 khi ngudn cung phuc hdi. Trong khi do, gia ban NPK trung
binh ctia BFC dy béo ting nhe 1&n 13.774 ddng/kg (+7,5% YoY), thdp hon mirc tdng cla chi phi dau vao do ap luc
canh tranh trong nwéc khién khé nang chuyén gia bi han ché.

BD 12: Chi phi céac loai phan dorn dw bao tang manh trong H1 va ha nhiét trong H2/2025
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Agromonitor, FPTS dw bao
Tac dong ttr chinh sach thué VAT méi

T 01/07/2025, phan bon chiu thué VAT 5% thay vi khéng chiu thué nhw trwéc. Do BFC la doanh nghiép san xuét
NPK, trong d6 nguyén liéu dau vao chu yéu la phan don cé thué suat VAT bang phan NPK dau ra 14 5%. Do dé
thay ddi nay sé& khdng anh hwéng dang ké dén BFC, chi mot sé khoan chi phi khac dwoc tinh vao chi phi khau trie.
Theo wéc tinh cha ching tdi, chi phi san xuat phan bon ctia BFC ¢6 thé giam khodng 15 ty déng (2,4% LNTT 2025)
trong nam 2025 va khoang 30 ty ddng/nam trong cac nam tiép theo nhe viéc khau trir thué VAT dau vao

3. Trién vong dai han: Loi nhuan giam dan do nganh da bwéc vao giai doan bao hoa
» Tiéu thu tang trwéng 6n dinh & mlrc thap do nganh da bwéc vao giai doan bdo hoa

Trong giai doan 2026 - 2030 chlng tdi ky vong nhu cau tiéu thu phan bén vé co ctia Viét Nam sé ting
trwdng cham vé&i téc dd 1,2%/nam do: (1) Theo BMI, san lwong cac loai cay trong chd lwc cda Viét Nam duw kién
sé ghi nhan mirc tang trwdng cham trong giai doan 2026 - 2030, v&i lUa gao tang 0,72%/nam, ngd tang 0,47 %/nam
va ca phé & murc 3,71%/nam; (2) Sw cai tién trong ky thuat canh tac va chat lwgng phan bén gitp gidm lwong phan
bon st dung/hecta; (3) Xu huéng chuyén déi sang phan bén hiru co va phan bén chat lwong cao, phu hop voi
dinh hwéng néng nghiép bén virng.

Chuing t6i dw b&o san lwong tiéu thu phan bon NPK clia BFC sé dat téc d6 tang trudng 1,5%/nam trong giai doan
2026 - 2030. Mc tdng nay cao hon 0,3 dpt so véi toan nganh nhd sadn phdm NPK cia BFC c6 chat lwong cao
hon, dap (ng tét xu hwéng chuyén dich sang san pham phan boén chét lwong cao, tdng kha nang canh tranh trén
thi trrd'ng ndi dia.

» Bién Igi nhuan gdp giam dan do gia ban giam theo gia phan don dau vao

Theo dw bao clia WorldBank, gia cac loai phan don nhw Urea va DAP sé gidm lan lwot -3,8% YoY va -8,3% YoY
trong ndm 2026F nh& ngudn cung phuc hdi khi Trung Quéc khdi phuc hoan toan xuét khau. Ngwoc lai, gia Kali
duoc du bao tdng nhe 1,6% YoY. Trong dai han, ching t6i dw b&o gia cac loai phan don sé duy tri & mirc thap do
tinh trang dw thiva cong suét sé han ché da tang cla gia phan bon.

Dwa trén du béo bién dong gia cac loai phan don, ching t6i dw phéng gia ban NPK cia BFC sé& giam nhe 6,0%
YoY trong nam 2026 va di ngang trong giai doan 2026 — 2030F. Bién Igi nhuan gép trung binh dat 13,1% trong giai
doan 2026 — 2030F, twong dwong véi bién lgi nhuan gop ctia BFC trong giai doan 2020-2024.
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» Két qua dw phong giai doan 2026 — 2030F:

Vi trién vong trén, doanh thu thuan ctia BFC giai doan 2026 - 2030F dwoc dy bao ting trwéng véi toc d6 CAGR
1,5%/nam. Trong khi dé, lgi nhuan sau thué dw kién gidm nhe v&i CAGR -2,8%/nam do bién lgi nhuan gép thu hep
dan. Du bién lgi nhuan gidm dan, loi nhuan sau thué giai doan 2026 - 2030 van cao hon khodng 74% so v&i mic
binh quan giai doan 2020 - 2024 chd yéu nhé san lwong tiéu thu dy phéng cao hon 46% so véi mirc trung binh
cung giai doan.

BD 13: Két qua dw phong doanh thu thuan, Igi nhuan gép va lgi nhuan sau thué ctia BFC 2025-2030F
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Nguén: BFC, FPTS dw phéng
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lIl. DINH GIA VA KHUYEN NGHI (quay lai)

Bang phwong phap chiét khu dong tién, ching téi xac dinh gia muc tiéu cta cb phiéu BFC Ia 51.300 ddng/cp, cao
hon 5,8% so vé&i mirc gia dong clra ngay 4/06/2025. Do d6 ching téi khuyén nghi THEO DOI véi ¢ phiéu BFC.
Nha dau tw cé thé theo ddi mua vao cd phiéu BFC & murc gia 42.750 déng/cp, twong dwong véi loi nhuan dat
20,0% duwa trén cac luan diém sau:

Phwong phap Trong sé
1 Chiét khau dong tién tw do doanh nghiép (FCFF) 51.700 50%
2 Chiét khau dong tién tw do vén chut s& hiru (FCFE) 50.950 50%
Binh quan cac phwong phap (VNB/cp) 51.300

> Céc gia dinh theo phwong phap chiét khau dong tién

Gia dinh mo hinh Giatri Gia dinh md hinh Gia tri
WACC 2025 11,8% Phan bu rdi ro 10,15%
Chi phi str dung no 2,8% Heé sb Beta 1,40
Chi phi s dung vén 16,5% Tang trwdng dai han 1,0%
L4i suét phi rdi ro 2,38% Thoi gian dy phéng 6 nam

> Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF

Tbng gia tri hién tai ctia dong tién doanh nghiép va gia tri cudi cting (Ty VND) 3.099,3
(+) Tién + dau tw tai chinh (Ty VND) 637,1
(-) Vay ng (Ty VND) 780,9
Gié tri vén chu sé hiru (Ty VND) 2.955,5
S6 ¢b phiéu lvu hanh (triéu cp) 57
Gia muc tiéu (VND/cp) 51,700

Téng hop dinh gia FCFE Giatri

Gié tri vén chu sé hivu (Ty VND) 2.914,0

Gia muc tiéu (VND/cp) 50.950




" . FPT Securities

TOM TAT BAO CAO TAI CHINH

HDKD 2023A  2024A  2025F  2026F
Doanh thu thuan 8.588 9.358  12.059  11.507
Gia vén hang ban (7.680)  (7.965) (10.389)  (9.956)
Loi nhuan gép 908 1.393 1.670 1.551
Chi phi ban hang (424) (590) (760) (725)
Chi phi quan li DN (166) (212) (273) (260)
Loi nhuan thuan

HBKD 319 592 637 565
(L&)/1ai HDTC ) 4 3 26
Loi nhuan khac 3) (1) (1) (1)
EBIT 314 587 640 590
Chi phi I&i vay (117) (57) (24) (31)
LNTT 196 531 616 559
Thué TNDN (61) (105) (123) (112)
LNST 135 426 493 447
Loi ich CD thiéu s (13.424)  68.608  79.423  72.073
LNST CP CT me 148 357 413 375
EPS (d) 2.334 5.620 7.229 6.560
I%';' $0 kha nang sinh 2023A  2024A  2025F  2026F
Ty suét loi nhuan gop 10,6%  14,9%  13,8%  13,5%
Ty suét LNST 1,7% 3,8% 3,4% 3,3%
ROE DuPont 138%  30,6%  294%  252%
ROA DuPont 38%  10,6%  112% 9,4%
Ty sut EBIT/doanh thu 3,7% 6,3% 5,3% 5,1%
LNTT/EBIT 62,6%  90,3%  962%  94,7%
LNST/LNTT 755%  67,3%  67,1%  67,1%
Vong quay tong tai san 2,2x 2,8x 3,3x 2,9x
Don by tai chinh 3,6x 2,9x 2,6x 2,7x

Chi s6 hiéu qua van

hanh

Thoi gian luan chuyén
tien

Sé ngay phai thu

S6 ngay tdn kho

Sé ngay phai tra
COGS / Hang tdn kho

81,3

24,0
91,6
34,2
3,3x

2024A

52,5

20,0
68,4
35,9
5,2x

2025F

37,6

16,1
59,3
37,8
7,1x

2026F

43,4

18,5
68,6
43,7
5,2x

Can doi ké toan

Tai san

2024A

2025F

HSX: BFC

Chi s6 TK/don bay TC

CS thanh toan hién
hanh

CS thanh toan nhanh

CS thanh toan tién mat
No / Tai san

No / Vén CSH

No' ngan han / Vén CSH
N dai han / Vén CSH
Kha nang TT lai vay

AT

1,3x

0,6x

0,3x
0,6x
1,7x
1,7x
0,0x
2,7x

2024A

1,5x

0,7x

0,4x
0,5x
1,2x
1,1x
0,0x
10,3x

2025F

1,5x

0,7x

0,4x
0,5x
1,2x
1,2x
0,0x
26,4x

2026F

1,5x

0,7x

0,4x
0,5x
1,1x
1,2x
-0,1x
18,8x

Tién, TBT, BPTTC 627 637 918 859
Cac khoan phai thu 561 464 598 570
Hang ton kho 1.520 1.466 1.912 1.833
Tai san ngén han khac 35 42 55 52
Téng tai san ngan han 2.743 2.609 3.483 3.315
Tai san CBDHH 646 633 577 524
Nguyén gia 1.474 1.534 1.550 1.567
Khau hao liy ké (827) (900) (973)  (1.043)
DTTC dai han 6 5 5 5
Tai san dai han khac 20 23 29 28
Xay dwng co ban d& dang 39 8 8 8
T6ng tai san dai han 711 668 619 565
Tdéng Tai san 3.455 3.277 4.102 3.880
No & Vén chi s& hivu

Vay va no ngén han 1.484 772 1.001 957
Cac khoan phai tra 632 934 1.219 1.168
Quy khen thwéng 44 37 37 37
N¢ ngén han 2.159 1.743 2.257 2.162
Vay va no dai han 10 9 (60) (120)
Phai tra dai han khac - 8 10 9
No dai han 10 17 (50) (112)
Tong no 2.169 1.760 2.206 2.051
Vén gop chii s& hivu 572 572 572 572
Thang dw - - - -
LN chua phan phéi 258 433 732 592
Céc khoan khac 243 253 253 253
Loi ich ¢ dong thidu sb 213 260 339 411
Vén chi s& hiru 1.286 1.517 1.896 1.828
Tdng cdng ngudn vén 3.455 3.277 4.102 3.880
Lwu chuyén tién té 2022A  2023A 2024F 2025F
Lgi nhuan trwéc thué 196 531 616 559
Tién tir HPKD 827 827 898 253
Tién tir HDDT 27) 27) 15 (16)
Tién tir HDTC (734) (734) (734) 45
Tong Iwu chuyén tién té 65 65 65 281
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IV. PHU LUC

Phu luc 1: So sanh céng nghé san xuat va chat lweng san pham NPK (Quay lai)

HSX: BFC

Trén thj trwdng hién nay, phan bon NPK dwoc san xuét theo ba céng nghé chinh, véi sy khac biét rd rét vé quy

trinh san xuét, chat lwgng san pham, chi phi, va gia ban:

Cong nghé phéi trén 1a phuong phap don gian nhat, chi trén co hoc cac loai phan don nhw Ure, DAP, Kali ma
khéng xay ra phan (rng héa hoc. Loai phan nay c6 chi phi san xuat thap, nhung chat lwong hat kém, ham lwong
dinh dwédng thap va dé& phan tach. Phan phdi trén thuwdng duoc ban véi gia ré.

Cong nghé Urea héa Iéng tao ra hat phan ddng nhat hon bang cach str dung Urea héa 16ng dé phéi trén véi cac
nguyén liéu khac. Phan NPK san xuét theo cdng nghé nay c6 dod bén hat cao, khd nang kiém soat that thoat dinh
duéng tét, phi hop véi xu hwéng st dung phan bon hiéu qua. Gia ban va chi phi san xuat & mirc trung binh.

Cong nghé hoa hoc la phwong phap tién tién nhat, trong dé cac nguyén liéu nhw NH3, H3PO4, H2S04 phan (ng
véi nhau tao ra hat phan NPK déng nhat ca vé cu tric 1an thanh phan dinh duwéng. Phan bon héa hoc c6 hiéu suét

st dung cao, nhung chi phi dau tw Ién, yéu cau day chuyén hién dai va gia thanh cao.

Tiéu chi so sanh

Phéi trén

Urea hoéa léng

Quy trinh

Chét lwong hat

Ham lwgng dinh
duwdng

Chi phi san xuét
Gia ban san pham

Doanh nghiép

Tron co hoc céac loai phan
don (Ure, DAP, Kali...) ma
khéng c6 phan &ng hoa hoc

Hat khéng ddéng déu, dé
tach roi, dd bén kém

Thép, kh6 dat ty 1& dinh
dwdng cao

Thép, thiét bi don gian

Ré
LAS, SFG, VAF, NFC,...

St dung ure héa 1dng dé tao
ra hat phan NPK déng nhat
v&i ty 1 dinh dwdng cao.

Hat phan déng nhéat, do bén
cao, kiém soat that thoat
dinh dwdng tét hon

Ham Iwong dinh dudng
cao, dong déu

Trung binh, yéu cau thiét bi
phirc tap hon

Trung binh

BFC, DCM

Céac nguyén lieu nhu NH3,
H3PO4, H2SO4 phan &ng
héa hoc dé& tao hat NPK
déng nhét.

Hat phan ddng déu, két cau
bén vitng, hiéu sudt s
dung cao nhat

Ham lwgng dinh duwéng cao,
phan bbé ddng déu, kiém
soét chinh xac thanh phan
Cao, yéu cau thiét bi hién
dai, vén dau tw Ion

Cao

DGC, DPM

Nguén: FPTS téng hop
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay, c6
sén va mang tinh hop phap. Tuy nhién, ching tdi khéng dadm bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong b&o cao nay mang tinh chat chi quan ca chuyén vién phan tich
FPTS. Nha du tw st dung b&o céo nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh diu tw ctia minh ma khéng bi phu thudc
vao bét ky rang budc nao v& mét phap ly ddi véi cac théng tin dua ra.

B4o c4o nay khéng dwoc sao chép, phat hanh va phan phéi dwéi bat ky hinh thirc nao néu khéng dwoc sy chap thuan ctia FPTS. Xin
vui long ghi r& ngudn trich dan néu s dung céc théng tin tl bao c&o nay.

Tai thoi diém thuc hién béo cao phan tich, FPTS ném gil 0 ¢ phiéu BFC, ngwdi phé duyét va chuyén vién phan tich khéng nédm gid
cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thic.
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