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Vi Tuidn Nam
Ngay 31 thang 3 nam 2010

Chuyén vién phan tich:
Cap nhat ngay:

CONG TY CO PHAN BIBICA (BBC)
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ACB SECURITIES

CONG TY CO PHAN BIBICA (BBC)

THONG TIN CO BAN

I. To6ng quan cdng ty

Tén cong ty: C6ng ty c6 phan Bibica

Tén tiéng Anh: Bibica Corporation

Tén viét tat: Bibica

HOi saé: 443 Ly Thudng Kiét, Phudng 8, Quan Tan Binh, TP
HCM

VOn diéu lé: 154,207,820,0004

Nganh nghé kinh doanh chinh:

San xudt kinh doanh trén cac linh vuc cong nghiép ché bién d6 ngot, bao
gom:

- Banh nudng cac loai

- Cac loai keo, nha

- Thuc ph&dm dinh dudng

- Banh snack va bich quy cac loai

- Nhép kh&u nguyén vat liéu, cac thiét bj san xuit banh keo chuyén dung

- Xuét kh&u céc loai keo, nha.

Lich st hoat dong:

Bibica dugc hinh thanh tir viéc cd phan hdéa 3 phan xudng dd ngot cla cdng ty
Nha may dudng Bién Hoa tir nam 1999. T nam 2000 dén nay, viéc chu trong
dau tu vao cac cong nghé day chuyén san xudat cling nhu nang cao nang suat
luén la nhirng muc tiéu thudng nién cua cong ty.

Trong nam 2004, vdi su kién hgp tac cung Vién dinh duBng Viét Nam, cong ty
dd ma rong thém thj trudng véi danh muc san phdm dinh dudng. TU ndm
2007, Tap doan Lotte Han Qudc d3 tré thanh c6 ddng chién lugc cia cdng ty
V@i viéc chuyén giao cac cdng nghé san xuét, ban hang, tiép thi, phat trién
san phadm cling nhu nang vén diéu 1é clia Bibica Ién hon 154 ty déng trong
nam 2008.

Hién tai thi du &n trong diém cla cdng ty 1a nha may Bibica Mién P6ng giai
doan 2 da hoan t&t va di vao hoat déng. Cho dén nay, Bibica luén dugc nam
trong vi tri Top 3 céng ty banh keo trong nudc.




Cac cong ty lién quan:
Loai hinh

Tén cong ty

Von diéulé Ty lé sd hiru
cua BBC
200 ty ddng 100%
10.05 ty dong 27.61%

(Ngudn: BCTC BBC Q2/2009)

Cong ty con Cty TNHH Bibica Mién Bong

Cty CP Cdng nghiép thuc phdm Hué

Cty lién doanh

Cd8 ddng I6n nuédc ngoai:

KLCP dang nam giir

Cty TNHH Lotte Confectionery 5,953,000
342,640

(Source: BBC Q2/2009)

38.42%
2.2%

Greystanes Ltd.

Il. Thong tin tai chinh tém tat

Don vi: ty dong

2006 2007 ‘ 2008 2009
Doanh thu thuén 341 454 544 628
Lgi nhuan tor HDSXKD 25 33 20 63
Lgi nhuan sau thué 20 24 21 58
Téng tai san 243 379 606 734
Von CSH 183 207 494 525
ROE (%) 14.2% 12.5% 5.9% 11.3%
ROA (%) 9.3% 7.9% 4.2% 8.6%
Chi tra c8 tic bdng tién mat (%) 17% 12% 10% 12%

M&c du cdc khodn doanh thu thuén, téng tai san va vén CSH tdng tucng déi
nhanh qua cac nam tai chinh, nhung trir nam 2009 ra thi t6c d6 tang trudng
Igi nhuan sau thué (EAT) cuia BBC thuc su tang chua tuong xrng. Do vay, cac
chi s6 ROE va ROA dudc ghi nhan & mic thdp néu so vd@i cac do6i thu niém yét
khac nhu KDC va NKD.

IV. So lrgc V@ bién dong giao dch

Pan vi: dong, CP

Gia déng clra phién 24/03/2010 31,100
Gia déng clra cao nhat trong 52 tuan 43,000
Gia dong clra thap nhat trong 52 tuan 11,300
Von héa thi trudng 478 ty
KLCP Iuu hanh (CP) 15,420,782
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Gia giao dich binh quan trong 3 thang 29,700
KL giao dich binh quén trong 3 thang (CP) 96,309
Gid mua binh quéan cua khGi ngoai trong 3 théng 29,800
Gia ban binh quan cta khdi ngoai trong 3 thang 31,330
KL mua thuén cua khéi ngoai (CP) 333

Hién tai ma BBC da khong con room cho khéi ngoai; do dd, cac giao dich mua
ban cta khéi nay, néu cd, thudng la giao dich nhé |é hoac giao dich théa thuan
noi khoi.

KLGD binh quén cta BBC trong giai doan gan day thap hon so véi cac cong ty
trong nganh nhu KDC va NKD. Do d9, rdi ro vé thanh khoan cua c8 phiéu nay
cao han so véi cac cp khac trong nganh thuc phdm - banh keo. Tuy nhién,
bién ddng gid cua c6 phiéu nay tudng d6i thdp nén rdi ro trong viéc hién thuc
hoda cac khoan dau tu vao BBC la kha théap.

V. Théng tin dwec cong b gan nhat

VI.

- 22/03/2010: c6ng bao bao cao thudng nién nam 2009.

- 24/02/2010: chét danh sach tham du Dai hdi C8 déng thudng nién ndm
2010.

- 25/02/2010: khanh thanh day chuyén san xuat banh Lotte Pie tai Nha
may Bibica Mién Boéng.

- 27/03/2010: t8 chic Pai hdi C6 déng Thudng nién ndm 2010.

Minh bach tai chinh

Kiém toan

Kiém toan clia BBC dudc chi dinh trong thdi diém hién tai la Cty TNHH Dich vu
Tu van Tai chinh K& todn va Kiém todn - AASC. Kiém toan vién da chdp nhan
bdo cdo tai chinh ndm 2008 va khdéng cé khoan loai trir nao trong viéc soat
xét bao cao gilra nién do 2009.

Tuy nhién néu nhin vao lich sir hoat déng cua cdng ty ki€m toan AASC, cdng
ty d& tiing g&p rac réi khi ki€m toan bdo cdo tai chinh cia CTCP D6 hdp Ha
Long (CAN) trong ndm 2003. Do d4, dd tin cdy cia AASC cé thé chi dat dugc
6 muc d6 trung binh kha.

Hién tai, ban quan tri cing vdi ban kiém soat clia céng ty dd dugc dy quyén
trong viéc lua chon va chi dinh céng ty ki€m toan cua BBC trong thdi gian tdi,
cac cong ty dang dugc dé xuat la: AASC, A&C, KPMG va Ernst & Young.
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PHAN TICH NGANH

l. Téng quan rén kinh té

Lai suat:

Pau ndm NHNN da cong bd xac nhan viéc gilt nguyén LSCB & muc 8% cho téi
hét nam 2010. Tuy nhién, kém theo dé la quyét dinh hdy bo Iai suat tran cho
cac khoan vay trung va dai han, déng nghia véi viéc I3i suat c6 thé tang trd
lai. Hién tai, chi phi vay v6n cla cac doanh nghiép san xuat la tor 15% tdi
16%. Nhung thay vao dé 13 viéc hd trg 18i sudt 2% tir ngudn trg cap cla chinh
phu sé dudc ti€p tuc trong nam 2010 cho cac khoan dau tu cung nam. Do dé,
dGi véi cac doanh nghiép niém yét nhu BBC sé dugc hudng chi phi vay von tét
hon v@i 14-15%. Han nira, hoat dong kinh doanh va san xuat BBC cling it anh
hudng bdi viéc bién déng 18i sust do viéc it s dung ddn bay trong co cdu sl
dung vén cua cong ty.

Trong nam 2009, hau hét doanh thu tai chinh cua BBC c6 dudc tir |ai tién guri
ngan hang. Tuy nhién, viéc tdng Idi sudt nam nay cling sé khong &nh hudng
tich cuc trong khoan doanh thu nay cta cong ty do nhu cau st dung von dau
tu s& c6 thé dugc tn dung triét dé trong 2010.

Gia ca hang héa:

Giad dudng thé gidi hién tai dang gidm dan do nguodn cung tang tUr cac nudc
xuat khau I6n nhu An D6 va Brazil, nhung gid dudng trong nudc van dang giur
& muc cao cua cubi ndm 2009. Viéc nay cb thé cho thy rdng BBC c6 thé mat
di cd héi giam thi€u phan nao chi phi nguyén vét liéu chinh. Nhung theo quan
diém cla chdng toi chi phi nay chiém ty trong khdng cao trong gid vén ban
hang nén bié€n déng gia dudng hién tai chua tdc ddong qua nhiéu so véi cg cau
chi phi chung ctia cong ty. Va hon nita BBC ciling chua c6 dong thai nao vé

viéc thu mua tich tritr d& dam bao san xuét.

Chi s6 CPI:

Chi trong vong 2 thang dau nam nay, nhu cau tiéu dung va sic mua cla
ngudi Viét Nam da tdng manh dac biét trong dip Tét Nguyén Dan. Quan trong
hon nifa téng mirc hang hda ban |& d& vugt so vé6i cing ki ndm ngoai 27.4%.
Do vay, la mot nha phan phdi banh keo c6 ti€éng lau nam, BBC sé dudgc Igi vé
doanh thu dang k€& véi da tdng trudng nay clng vdi viéc tdng gid ban cla
hang tiéu dung trong nudc ndi chung.

An toan thuc pham:
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II.

Phan I6n hang hoéa thuc phdm nhap kh&u la tir Trung Quéc va Malaysia va dic
biét hon 1a cac san phdm tir sifa va d6 ngot déu it co6 ching tir kifm ké hop
phap tir cdc cd quan nha nudc cé chidc nang lién quan. Hon nita, tir sau sy
kién nhiém ddc thuc phdm tr melamine, ngudi tiéu dung trong nudc da bt
dau han ché s dung cac san phdm nhap kh&u trén. Do d6, lugng ciu da téng
dang k€& véi cac san phdm dinh dudng cé uy tinh trong nudc nhu “Hang Viét
Nam Chat Lugng Cao”.

Tdng quan nganh

Do su da dang trong danh muc san phdm cta BBC va dé cé két qua phén tich
tét han d6i véi cac sdn phdm chién luge cia céng ty, nganh cdng nghiép ma
BBC dang hoat d6ng cé thé dugc chia lam 2 phan khuc chinh:

Phan khic keo, d6 ngot:

blng trén khia canh nhu cau thi trudng, vdéi tac dong Idn tUr vu bé bai

Melamine, ngudi tiéu dung trong nudc dang trong xu hudng chuyén sang ua
chudng hon cac san phadm chét lugng cao tUr cdc nha san xuét trong nudc
hodc tir cac loai banh keo mac Au-My. Dién hinh 1a 70% khéi lugng banh keo,
do6 ngot trong sudt dip T€t 2009 dugc tung ra tlr cong ty noi dia.

V@i géc do xu hudng tiéu dung, phan khic nay dang trong giai doan ma cac
cdng ty d3 thanh cdng vdéi mét san phdm chinh va cé thé ma réng va da dang
héa han v6i cac danh muc san phdm khac. Hon nita, cdc san phdm khdng
nhirng mang cho khach hang gia tri vé vi giac va dinh dudng, ma con mang
dén cadm gidc va phong cach s6ng. BBC da tirng c6 mot danh muc san phdm
vO cung da dang nhung hién tai cong ty da tai cau trdc lai danh muc trén va
qua d6 cdt bé mot s8 san phdm co 1ai gdp thap cling nhu tap trung han cho
viéc quang ba cho phan khuc keo cao cap.

Phan khuc thi trudng nay tang trudng 13% vé gia tri, dat hon 1.8 ngan ty
dong trong nam 2009. Ngoai ra, viéc canh tranh gilta cac doanh nghiép trong
va ngoai nudc ngay cang gay gat trong vai nam trd lai day. Do do6 la mét nha
san xudt uy tin, BBC da khang dinh han vi tri va tdm nhin hién tai 13 mét céng

ty noi dia diing dau trong linh vuc keo va dé ngot.
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KL Tiéu Thu va Doanh Thu Nganh Keo & D6 Ngot

40,000 X000
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30,000 1/400
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10,000 200
5,000 200

0 0
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= Sales Volume Sales Value

Ngudn: Euromonitor International

Quan sat tir bi€u d6 trén cé thé cho th8y KL tiéu thu va doanh thu cta phan
phlc nay tang kha déu qua 6 nam. Chi ti€t han, phan khdc chiém ty trong
cao nhéat trong KL I4n doanh thu cGa nganh chinh 13 keo thom, keo déo va
keo gum.

Dua trén bao cio nganh cua Euromonitor, gid ban thanh phdm cua nganh da
tdng 5% bdi nguy&n nhan lam phat va cac san phdm dd ngot tét cho slc
khoe la phan khuc cé téc do tang trudng clung ki cao nhat véi 25%. Han nira,
thi trudng keo va do ngot dudc du doan cé téc do tang trudng trung binh cua
nganh la 6% (trén danh nghia).

Vé phan doanh thu ban Ié trong nam 2008, Cty Perfetti Van Melle Vietnam
dan dau véi 22.4%, BBC va HHC theo sau vdi [an lugt 15.2% va 14.8%. Do
do, la nha san xuat trong nudc hang dau, BBC da xay dung thudng hiéu cua
minh véi cac san phdm nhu Bibica, Merry Chews, Animo Jellies & Volcano.
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Thi Phan Keo & P6 Ngot 2008

22.4% ¥ Perfetti Van Melle Vietnam Ltd
¥ Bibica

™ Haihaco

A ¥ Hai Chau Confectionery

™ Mars Vietnam Inc
™ Kent Gida MaddeleriS.T AS

™ Others

Dudi khia canh cac yéu t6 canh tranh, cac cong ty nudc ngoai cé dugc doanh
thu 16n nh& vao su da dang hda cla san phdm, quang cdo va truyén théng
lién tiép va su d6i mdi, trong khi cdc nha san xudt ndi dia phat trién thé
manh cua minh qua san phdm chét lugng cao, gia ré va bao bi déc sc. Noi
chung, céc cong ty trén thi trudng cé thé vugt trdi hon cac ddi tha nhd phat
trién thuong hiéu san phdm nhu Alpenliebe cla Perfertti va Ex-Kool clia BBC.
Hon nita, viéc chd trong ndng cao cong nghé day chuyén san xuat ciing la
yéu t& quan trong dé& danh gid chat lugng san phdm va su khac biét trong
mui vi cia keo hay d6 ngot. Cudi cung, hé thdng ban lé va phan phdi san
phdm ciing la y&u t& cét I8i trong viéc chiém linh thi phan nay.

Phan Khic Banh Nuéng:
Vao dau ndm 2009, doanh thu tir cac cac loai thuc phdm cé ngudn gbc xuat

XUt Au-My da gidm, nhu la cac loai banh snack va ngii cSc do tinh hinh
lam phat cao tai clng thdi diém. Tuy nhién, 1a mét trong nhitng san pham
truyén théng, cé gia thanh ré va dudc st dung réng rai trong cac bita an
sang va trua cla ngudi Viét, nén cac loai banh nudng nhu banh mi va banh
béng lan van gilt dugc luc cdu manh cta minh.

Phan khic nay da ghi nhan 15% vé téc d6 tdng trudng, nang téng doanh thu
toan nganh Ién muric 7,210 ty dong trong nam 2009. Ngoai ra cac nha san
xudt noi dia da thuc sy chi€m linh thi trudng trén bdi cac cong ty nudc ngoai
coi day la mot phan khuc cé chi phi san xuat cao cung va khé dam bao chat
lu75ng. Tuy day la mot thi trudng kha tap trung nhung gan moét nira thi
phan lai thuéc vé nhitng cd sd san xuat lam banh binh dan va khong tén
tudi. Bé&n canh d6, thi trudng dang phat trién trong giai doan hoan thién va
8n dinh, vi vy BBC hoan toan c6 thé cé dugc téc do tdng trudng dai han va
&n dinh trong phan khac nay.
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KL Tiéu Thu va Doanh Thu Nganh Banh Nuwéng
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Ngudn: Euromonitor International
Mac du khéi lugng (KL) tiéu thu cda phan khic Banh nudng nho hon so vdi
Keo & D6 Ngot, nhung gia tri doanh thu ctia Banh Nudng lai vugt tréi han
han. Bén canh do, phan khic céc loai banh nudng lam thd céng va khéng
bao bi chiém linh t&i 72.2% téng KL tiéu thu va 44% téng doanh thu toan thi
trudng.
Gid hang ban cua phan khuc banh nudng da tang 7% trong nam 2009. Bén
canh do, cac loai banh bot nudng déng géi tang trudng manh nhat véi 23%
tai cung thd&i diém. Hon nita, phan khic nay dudgc ki vong téng trudng doanh
thu theo hé s6 CAGR la 7% (trén danh nghia).
V& mat doanh thu thi trudng, Kinh Do Corp (KDC) van dang gilr vitng vi tri
duing dau vdi 12% thi phan, theo sau la Cty ABC Bakery, Nhu Lan Bakery,
Cty Orion Han Qudc va BBC. Do kha ndng ndm gilf thi phan 6n dinh cla céac
coéng ty dan dau thi trudng, BBC chi tdng 0.7% trong vong 5 ndm (2004-
2008) vdi san phdm banh bdng lan Hura. Tuy nhién, v8i viéc hgp tac chién
luge cling c6 dbng 16n Lotte Han Quéc, BBC s& cd thé mé dong dudc thi phan
cua phan khuc nay nhanh hon bdi su kién xuc tién day chuyén san xuat
banh Chocopie vao nédm 2010 nay.
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Thi Phan Banh Nuéng 2008

12% 6.8%

¥ Kinh Do Corp
» ABC Bakery
4.3% ™ Nhu Lan Bakery

5.4%

¥ Orion Corp
™ Bibica
™ Others

™ Artisanal

Ngudn: Euromonitor International

Dudi khia canh cac yéu t6 canh tranh trong phan khuc thi cac cong ty Ién
ddy manh Igi thé cta minh bang cach nhap kh&du cadc day chuyén, thiét bj
san xudt cdng nghé cao dé€ cé san pham chat lugng ddng déu di ddi véi viéc
cat giam chi phi. Hon nita, viéc da dang héa danh muc san phdm dé c6 thé
théa man nhiéu nhém khach hang cling l1a mot yéu t6 thanh cong. Thém vao
dé 1a do viéc nang cao y thdc trong viéc vé sinh an toan thuc phdm cua
ngudi dan, nén ngudi tiéu dung trong nudc da cé y thifc han vé do uy tin cla
thuong hiéu trong viéc mua sdm thuc phdm. Mot hé thdng phan phéi rong
rdi cling dugc coi 1a yéu t6 chiém linh thi trudng cla mot cong ty dan dat
nhu CTCP Kinh D0.

PHAN TiCH CONG TY

San xuat banh nuéng:
Hoat déng san xudt banh nudng dang dugdc BBC dic biét chi y ddy manh tur
2010 dén 2011, va dudgc chia lam 2 phan khuc:

Phan khic Danh muc San xuat tor Ti Ié 1ai gop
Banh binh dan Lotte Chocopie 2008 N/A
Banh bong lan Hura 2006 23%-30%
Banh trung thu 2003 32%-40%
Banh cao cap Hura Deli 2009 23%-30%
Banh trung thu cao cap 2003 32%-40%

Bén canh dd, hoat dong miii nhon nay sé lam tang doanh thu ctia BBC trong
nam 2010 khi day chuyén san xudt banh Lotte Chocopie trong nudc di vao
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hoat dong, mac du danh muc banh Bong Lan Hura dang phai ganh chiu su
canh tranh khdc liét véi cac déi tha I6n nhu Kinh D6, ABC va Nhu Lan. Ngoai
ra, san phdm banh trung thu truyén théng thuong hiéu BBC la nhin hiéu
dudc ua chudng déi véi ngudi tiéu dung ndi dia tir nam 2003.

Keo va d6 ngot

Linh vuc kinh doanh nay dem lai ty Ié 1di gop trung binh tir 20% dén 28%.
So véi cac nha san xuat trong nudc, BBC da thong tri thi trudng nay tir ndm
1994, va hudng t&i khach hang muc tiéu la tré nhé. Trong quy 3 nam 2009,
BBC cho ra d&i dong san phdm keo cao cdp Ex-kool, dong san phdm mdi nay
dang khang dinh vi th& cia BBC d6i véi cac ddi thu canh tranh khac.

Thuc pham dinh dudng

Ty 1& 18i gdp trung binh cia dong san phdm nay khoang 32 - 40%. D& nhén
manh sy khac biét v8i cac san phdm khac, BBC d& lién két véi Vién dinh
dudng Viét Nam dé& tép trung vao dong san phadm dinh duBng cho Me va bé,
dac biét la tré sg sinh nhu: bét ngli c6c Netsure, sita bot Mumsure, va san
phdm &n kiéng Quasure.

Banh quy va snack cac loai

Pay la mdt mang nhé trong hoat déng kinh doanh cla BBC. San phdm nay
& mét danh muc gdbm nhiéu loai san phdm con khac nhau tao ra ty 1& Igi
nhudn gdp trong khodng 18%-25%. Tuy nhién dong san phdm nay chi
chiém thi phan kha nhé so vdi cac déi thu I6n, cdé uu thé vugt troi vé day
chuy@n san xudt va thugng hiéu nhu Cty thuc phdm Tan Tan va Cty cong
nghiép thuc phdm Liliway.

Xuéat khau

Trong ndm 2010, BBC c6 k& hoach dat 4 triéu USD tir mang xuét khiu, udc
tinh chi€m gén 10% doanh thu céng ty. Va khi day chuyén san xudt ctia nha
may Mién DBong giai doan 2 di vao hoat dong, nhiéu h&a hen rang BBC sé&
san xudt dugc nhiéu dong san phdm vdi thuong hiéu cua Lotte, qua do
khéng chi phan phéi trong thi trudng ndi dia ma con bat dau tén céng vao
thi trudng clia cac nudc 1an can. Qua dd san phdm Chocopie dugc céng ty
du dodan s& chiém khoang gan 70% doanh thu xudt khau.

11
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Ty trong doanh thu 2008

» Baked Goods (Moon Cake & Hura)
¥ Sugar Confectionery ( Mutiple
Candies)

™ Nutrition Food

™ Savoury Snacks, Biscuits & Cookies

(Ngubn: BBC)

II. Ban quan tri

Ban quan tri va ban diéu hanh

Trong nam 2008 va 2009, tuy mot s6 thanh vién da ti chdc, nhung cac
thanh vién ctia H6i ddng quan tri hién tai déu la cac nhan su c6 hon 10 nam
kinh nghiém hodc tirng dam nhiém vi tri tudng duong & cac céng ty clung
nganh. Dang luu y hién tai BBC la chua c6 mot nhan luc nao quan ly chuyén
nghiép vé tai chinh va dé cé thé theo sat va hoach dinh viéc dau tu dai han
cling nhu trong ngan han cua BBC.

Chu tich tién nhiém tung lam viéc bén phia Lotte Han Qudc va dang nam giit
6 triéu cp clia cong ty. Ngoai ra 6ng Trugng Pha Chién phd chu tich HDQT
cling la gidm doc diéu hanh cla BBC ciling c6 bé day hon 20 nam kinh
nghiém.

Trong khi phan 18n thanh vién Ho6i ddng quan tri khong tham gia va hau nhu
doc lap véi ban diéu hanh, nhung hau hét nhitng thanh vién la ngudi nudc
ngoai cla HDQT dac biét la 6ng Lee Jung Woo vbn dang la dai dién chinh
thifc cia cong ty banh keo Lotte Han Qudc. Bgi vay, cac thanh vién nay hoan
toan cé du kinh nghiém cling nhu néng luc d€ cing ¢ va nang cao vi tri hién
tai clia cong ty.

Ban kiém soat

Ban kiém sodt cé 3 thanh vién, tuy nhién chdng téi rat han ché trong viéc

cap nhat thong tin vé qua trinh cong tac cua cac thanh vién nay.
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PAu tw tai chinh

Hoat dong dau tu tai chinh clia BBC la dau tu vao cac céng ty con, va hau hét
la dau tu dai han.

PAu tu c6 phan

CTCP Bourbon Tay Ninh 363,170
CTCP Cd bién Lanh Ree 34,090
CTCP Bia-rugu nudc giai khat Sai Gon 50,000
CTCP CN Thuc phdm Hué 276,100

(Ngubn: BBC)
Khéng qua chi trong vao mang hoat ddng nay, BBC d& ban ra mét s6 c6 phan
clia minh @& thu hep v6n dau tu dai han tir 25 ty déng trong ndm 2008 con
15 ty dong ctia nam 2009.
Vai ndm trudc, ddu tu tai chinh dai han han ndm cla Céng ty hau nhu 16 hodc
chi dat dudc cac khoan Igi nhuén khéng tuong xing. Vi vay, day cé thé Ia |i do

BBC xem xét thu hoi dau tu vao nhirng nam sau.

IV. Pinh hwéng chién lroc

Nang luc san xuat

Trong quy I/2010, nha may BBC Mién Dong giai doan 2 da di vao san xuat
va tung ra san phdm Lotte Chocopie, mdc du BBC da 1a nha phan phéi ndi
dia dong san phdm nay trong ndm ngodi. Nhung quan trong han, nha may
ndy da nang cao san lugng clia BBC lén g&p ddi véi 6,000 t&n mdi ndm va
mot nlfa san lugng tUr day truyén Chocopie nay sé dugc phuc vu cho thi
trudng xut kh&u. Hon nifa, du an nha may BBC Hung yén dudc hoach dich
s€ hoan thanh 2 day chuyén san xuat vao nam 2011 va thém 2 day chuyén
khac vao nam 2012. VGi nhitng dau tu kha thi cla Lotte Han Qudc trong
tusng lai, BBC c6 du nang luc d& phat trién cdng nghé san xudt dé tao ra
nhitng dong san ph&m c6 chéat lugng va ty suét 1ai gdp cao.

MdJ rong thi trudng banh cao cap

D& dap (’ng nhu ciu ngay mot ting thj cua trudng trong nudc vé dong banh
cao cap nhu: keo Ex-Kool, banh béng lan Hura Deli trong quy 3/2009, BBC
da tap trung nhiéu hon vao phan khac nay thong qua viéc nhugng quyén san
xuat banh cla tap doan Lotte nhu banh Lotte Chocopie, Lotte Dream Pie and
Lotte Dream Cake. Bén canh d6, nhitng san ph&dm nay hfa hen sé déng goép
ty trong I6n clia doanh thu cla céng ty trong thdi gian téi, dong thdi lam ty
I& 15i gbp clia san pham ting theo.
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Céc nha may sdp dudc trién khai trong giai doan 2011-2012 véi téng cong
suat 15,000 tan co suat dau tu kha thap so vdi nha may Bibica Mién Bong.
C6 kha ndng, cdc nha may nay dudc xdy dung dé tdn dung phan khic thj
trudng binh dan véi cac thuang hiéu doc lap.

Kénh phan phdoi

Hién tai, BBC c6 khoang gan 50,000 cira hang ban & trén khap ca nudc,
dem lai tdm 80% doanh thu. Cong ty cling da lap ké hoach dua vao hoat
déng thém gan 40,000 diém ban hang trong ndm nay, ndng tdng s& cla
hang c6 kinh doanh cédc san phdm cua Bibica trén ca nudc lén khoang
90,000. Hon nifa, vdi su hd trg cla tap doan Lotte Kore, BBC hira hen md
rong thém khong chi v@i thi trudng trong nudc ma con thdm nhép vao thi
trudng cac nudc trong khu vuc Déng Nam A.

V. Phan tich SWOT

= Co6 thuong hiéu lau dgi va uy tin ® Hé théng phan phéi chua that
dGi v6i mat hang banh keo, va su hiéu qua so vdi cac cong
thuong hiéu nhugng quyén cla ty 16n khac trong nganh.
Lotte. = Hinh anh cua BBC chua dudc

= Hé théng phén phdi rong khap chl y va quang ba manh mé

* Sy hd trg 18n tir phia tdp doan so vdi Perfetti Viet Nam va
Lotte Han Qudc. Kinh Dé.

= Sy day dan kinh nghiém cta Hoi

dong quan tri cling nhu Ban

diéu hanh.

" Nhu ciu n6i dia vé cac san = Gid ca nguyén vat liéu chinh
phdm c6 thuong hiéu uy tin c6 xu hudng tang nhu gia
ngay mot cao han dudng va gia sifa.

= Ngugi tiéu dung hudng dén viéc = Cang cb nhiéu san phdm véi
uva chudng hon cac san phadm gid ca canh tranh tUr Trung
cao cap. Qudc va Malaysia.

® Yéu cau vé chat lugng cling nhu
dé an toan va bao bi cla cac

loai thuc phdm ngay cang tang.
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PHAN TiCH TAI CHINH

PAau tu ngén han
Vao ngay 12/03/2008, BBC da cho céng ty bong Bach Tuyét (BBT) vay 5 ty
ddong. Nhung dén ngay 30/06/2009, BBT van con dang nd BBC 6.3 ty dong,
vi vay néu BBT ti€p tuc khong cé kha nang chi tra thi theo giao két tir trudc
phan dat dién tich 894m2 tai quan Tan Phu von la khoan thé chap sé dugc
chuyén giao cho BBC.

Il . Kha nang thanh toan

Chi s6 thanh toan

Kha nang thanh toan hién hanh
Kha nang thanh toén nhanh 1.61 0.63 3.04 1.61
Kha nang thanh toan tién mat 1.02 0.41 2.24 1.33

KNTT hién hanh KNTT nhanh ~ ==——KNTT tién mat

Vi viéc phat hanh 30% von diéu 1é cho c6 déng chién lugc Lotte Han Quéc
trong quy 1/2008, cac chi s6 thanh khoan clia BBC tang dang ké so vdi cung
ky. N8m 2009, ty 1& hang tén kho trén tai san giam mot cach dang k&, nhung
thanh phdm ban ra cling nhu khoan phai thu tdng 1én, vi vy doanh thu hang

ban clia BBC trong nam nay tang kha tét.
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Kha nang thanh todn ctia nam 2009 gidm do gidm cac khodan tra trudc va dau
tu ngdn han. Tuy nhién, nhitng chi s6 nay van & mic cao so v8i cac cong ty
cung nganh nhu KDC, NKD.

[1l. Kh & niang thanh toan dai han

Chi s6 thanh toan dai han - 2006 2007 2008

Hé s6 ng trén tong tai san 025 0.45  0.18 0.29
Hé s6 ng trén von c6 phan 0.33 0.84 0.23 0.41
Hé s6 don bay tai chinh 1.53 1.59 1.4 1.32
Kha nang thanh toan lai vay 11.12 11.11 4.04 36.64

Hé sb no trén TTS Hé sb no trén vOn CP ——Hé s6 don bay tai chinh

——\

Pugc Igi thé tir khodn hd trg clia chinh pha, BBC da c6 chi s dam bao thanh
toan 1ai vay cao vao khoang 36.64, mac du coéng ty da phai vay vdi lai suat
kha cao tir n&m 2008. B&n canh d6, chi s6 don bay tai chinh cua BBC thdp
nhat trong toan nganh. Vi vay, BBC dé dang tiép cdn vdi ngudn v6n ngén
hang khi trién khai cac k& hoach phat trién trong tuong lai.

V. Hiéu qua hoat dong

Chi s6 hoat dong . 2006 2007 2008 2009
Vong quay hang ton kho ' 8.0 4.5 4.8 5.6
Vong quay khoan phai thu khach hang 27.8 18.2 18.7 19
Vong quay tong tai san 1.6 1.5 1.1 0.9

Chi s6 hiéu qua hoat dong cia BBC giam nhanh sau nam 2006 bdi vi su gia
tédng nhanh téng tai san, tdng 56% trong ndm 2007, va tédng 60% trong ndm
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2008. Tuy nhién tang trudng doanh thu cia nam 2009 cao hadn téc do tang
trudng trung binh nganh; diéu dé xudt phat tir hiéu qua tang Ién tur quan ly
hang ton kho tir nhitng nam trudc. Vong quay khoan phai thu tir khach hang

cao cho thay cong ty cé kha nang thu hodi ng tot.

V.Kha ning sinh i

Chi s6 sinh 13i 2007 = 2008 °
Hé 6 sinh 161 trén LN tir HDSXKD (%) | 7.2% | 7.2% | 3.4%  10.1%
Hé s6 sinh I3i trén doanh thu thuan (%) 5.7% 5.4% @ 3.8% 9.1%
ROE (%) 14.2% 12.5% 5.9% 11.3%
ROA (%) 9.3%  7.9% 4.2% 8.6%

Hé sb SL tlr LNHDSXKD Hé sb SL trén DT thudn ——ROE

Nam 2008, ty sudt sinh Igi cha BBC gidm do khing hoang tai chinh, gia

nguyén vat liéu chinh tang, gia xang dau & mdc cao va do cac khoan du
phong dau tu tai chinh dai han. Nam 2009, nhiing chi s6 nay da tang trd lai
do doanh s6 téng, nhu ciu vé san phdm ndi dia cao hon va BBC dudc hudng
nhitng uu d&i tir cc géi hd trg ctia Chinh phd. Tuy nhién, cac chi s6 sinh Igi
ctia BBC vin & mUc thdp so véi toan nganh. Do d6, nhiém vu dit ra ddi véi
ban diéu hanh BBC la md& rdng san xudt nhitng san ph&dm cé Igi nhuén bién

cao.
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VALUATION

l. Co so dinh gia

. Chung t6i du bao gia nguyén vat liéu chinh (dudng, sita ) tang 10%
mdi ndm bao gdm ca lam phéat trung binh 9% mbi ndm. Do vay, gia
ban ctia BBC cling sé tang déu qua tung ky.

. Nhu ching téi da dé cép & phan trén, trong nam 2010 nha may BBC
Mién Dong giai doan 2 dua vao van hanh sé tang gap déi nang luc san
xudt cua BBC. Do dd, hang tén kho, khdu hao cling nhu téng doanh
thu s& tdng mot cach dang k€& trong nam cung ki.

. Nam 2011, nha may Bibica Hung Yén dudc dy ki€n hoan thanh 2 day
chuy@n san xudt banh véi téng mdc dau tu la 208.8 ty dong. Va trong
nam 2012 thi 2 day chuyén san xudt khac véi giad tri dau tu la 181.8
ty dong cling sé dugc hoan thién trong khuén vién nha may. Do dé
trong 2012, udc tinh téng cdng sudt cia BBC trén ca nudc s& vao
khoang trén 20,000 tan 1 nam.
= Du bao téc do tang trudng doanh thu thuan nam 2010, 2011 va
2012 la 27.5% va 25% cho 2013 va 20% cho 2014. Pay la gia dinh
theo chuing t6i la hgp ly bdi vi mc tang nay da phan anh dugc nhiéu
yéu t6 vi mé tich cuc ma cdng ty hoan toan cé thé dugc Igi so véi mirc
tang 20% du phong trong BCTN 2009 cla cong ty.

. BBC truc ti€p san xudt san pham Lotte Chocopie thay vi chi phan phéi
nhu trudc day dé€ giam thiéu dudc gia vén hang ban. Vi vy, du bdo ty
Ié gid vGn hang ban trén doanh thu trong nam 2010 sé giam. Nhiing
nam trudc ty 1€ nay la 70%, du bao tir 2010 dén 2014, ty Ié nay sé
giam tir 68,4% xudng con 66,7%.

. Téng kinh phi cho toan bd danh muc dau tu cia ndm 2010 dugc céng
ty udc tinh trong bdo cdo thudng nién 2009 la vao khoang 74.2 ty
dong.

. Tinh hinh tai chinh ctia BBC kha t8t véi su hd trg cla Lotte do d6 BBC

khéng cé k& hoach vay ng, vi vay chang téi gia dinh cac khoan ng dai
han sé giam dan qua cac nam.

. Doanh thu tai chinh chu yéu la do 1ai tién gi ngan hang. Nam 2010,
doanh thu tai chinh s& giam dang k&, khoang 20 ty mdi ndm do BBC
s dung v6n d&€ dau tu vao hoat déng san xuét.
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Ty |& chi tra cd tic s& van 1a 12% cho ndm 2010 do Igi nhudn sau thué&
thap han so v6i nam ngodi, sau do la 18% cho 2 ndm ké va 20% cho
cac nam cudi cung.

Suat sinh Igi clia chi s& hitu la khoang 15.26% dua trén chi s6 Beta
thi trudng da dugc diéu chinh cua cong ty la 1.085

Hién BBC khong c6 ké hoach tang von. Trén cd sd dd, chung toi gia
dinh BBC sé khong tang vGn trong 5 nam tdi.

I1.Pinh gia

V@i cac gia dinh néu trén, chdng toi sir dung phuaong
phap dinh gia chiét khdu dong c6 tic (DDM) dé dinh
gia cp BBC. Gia mét cp la 37,404.57 dong/cp.
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[ll. Bang b&o cao tai chinh @ phdng

Doanh thu thuan

Gia v6n hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Trong dd: Chi phi Iai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhuan tir hoat dong kinh doanh
Thu nhap khac

Chi phi khac

Lgi nhuan khac

Téng Igi nhuan trudc thué

Chi phi thué€ TNDN hién hanh

Chi phi thué TNDN hoan lai

Loi nhuan sau thué TNDN

L3i cd ban trén co phiéu - EPS
Chi tra cé tlc (% trén ménh gid)

626,954,153,074
441,049,041,712
185,905,111,362
26,955,623,935
7,279,245,427
1,804,112,828
109,305,695,606
32,797,558,743
63,478,235,521
3,340,508,232
2,517,728,700
822,779,532
64,301,015,053
7,008,488,025
57,292,527,028
3,715

12%

799,366,545,169
546,777,260,023
252,589,285,147
9,640,816,070
11,705,284,521
7,803,523,014
146,332,999,993
36,077,314,617
68,114,502,085
3,500,000,000
2,517,728,700
982,271,300
69,096,773,385
13,819,354,677
55,277,418,708
3,596

12%

1,019,192,345,091
699,851,623,512
319,340,721,579
1,710,030,367
9,749,774,886
6,499,849,924
183,454,622,116
39,685,046,079
88,161,308,864
3,500,000,000
2,517,728,700
982,271,300
89,143,580,164
17,828,716,033
71,314,864,131
4,640

18%

1,299,470,239,991
889,393,436,960
410,076,803,031
1,415,288,717
28,591,082,544
19,060,721,696
233,904,643,198
43,653,550,687
105,342,815,320
3,500,000,000
2,517,728,700
982,271,300
106,325,086,620
26,581,271,655
79,743,814,965
5,188

18%

Don vi: ty dong

1,624,337,799,989
1,095,041,448,002
529,296,351,987
1,784,663,520
75,319,760,043
50,213,173,362
292,380,803,998
48,018,905,756
115,361,545,710
3,500,000,000
2,517,728,700
982,271,300
116,343,817,010
29,085,954,252
87,257,862,757
5,677

20%

1,949,205,359,986
1,300,689,459,044
648,515,900,942
2,181,255,413
111,072,896,766
74,048,597,844
350,856,964,798
52,820,796,331
135,946,498,461
3,500,000,000
2,517,728,700
982,271,300
136,928,769,761
34,232,192,440
102,696,577,321
6,681

20%
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Bang can doi ké toan
Tai san ngan han
Tién va cac khoan tuong ducong

tién
Tién

Cac khoan tudng dudng tién
Cac khoan dau tu tai chinh ngan

han
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m
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DAau tu ngan han

Cac khoan phai thu

Phai thu ctia khach hang

Tra trudc cho ngudi ban

Cac khoan phai thu khac

Du phong cac khoan phai thu

kho doi
Hang ton kho

Tai san ngan han khac
Chi phi tra trudc ngan han
Thué GTGT dugc khau trir
Cac khoan thué phai thu
Tai san ngan han khac

Tai san dai han

Tai san co dinh

Tai san c6 dinh hitu hinh

Nguyén gia

Gia tri hao mon Iy ké

2009
341,515,700,876
204,756,220,545

12,756,220,545
192,000,000,000
5,000,000,000

5,000,000,000
43,236,261,723
32,991,133,877
5,360,517,843
5,316,011,913
(431,401,910)

70,835,265,816
17,687,952,792
1,038,462,369
7,544,602,320
875,758,606
8,229,129,497
395,293,498,110
366,590,815,113
166,013,429,442
315,204,470,260
(149,191,040,818)

2010F
180,244,763,688
36,264,181,195

16,264,181,195
20,000,000,000

55,126,233,697
42,063,695,693
6,834,660,250
6,777,915,189
(550,037,435)

87,815,886,427
1,038,462,369
1,038,462,369

484,206,641,147
455,503,958,150
454,052,036,651
644,004,470,260
(189,952,433,609)

2011F
204,461,838,783
20,736,831,023

20,736,831,023

70,285,947,963
53,631,212,009
8,714,191,819
8,641,841,866
(701,297,730)

112,400,597,427
1,038,462,369
1,038,462,369

637,832,964,836
609,130,281,839
608,170,643,860
852,804,470,260
(244,633,826,400)

2012F
259,934,717,132
26,439,459,555

26,439,459,555

89,614,583,653
68,379,795,311
11,110,594,569
11,018,348,379
(894,154,606)

142,842,211,554
1,038,462,369
1,038,462,369

752,339,288,525
723,636,605,528
723,169,251,069
1,034,604,470,260
(311,435,219,191)

2013F
321,976,599,269
33,049,324,444

33,049,324,444

112,018,229,567
85,474,744,139
13,888,243,211
13,772,935,474
(1,117,693,257)

175,870,582,890
1,038,462,369
1,038,462,369

685,070,541,275
656,367,858,278
656,367,858,278
1,034,604,470,260
(378,236,611,982)

2014F
384,018,481,406
39,659,189,332

39,659,189,332

134,421,875,480
102,569,692,967
16,665,891,853
16,527,522,569
(1,341,231,909)

208,898,954,225
1,038,462,369
1,038,462,369

618,269,148,484
589,566,465,487
589,566,465,487
1,034,604,470,260
(445,038,004,773)
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Tai san c6 dinh v6 hinh
Nguyén gia
Gia tri hao mon Iy ké
Chi phi xay dung cd ban dé dang
Cac khoan dau tu tai chinh da
han
Dau tu vao cong ty con
Dau tu vao cong ty lién két
Pau tu dai han khac
Du phong giam gia dau tu dai
han
Tai san dai han khac
Chi phi tra trudc dai han
Tong cong TS
Nguon Von
Ng phai tra
NG ngédn han
Vay va ng ngan han
Phai tra cho ngudi ban
Ngudi mua tra tién trudc
Thué & cac khoan phai n6p cho
NN
Phai tra cong nhan vién
Chi phi phai tra
Cac khoan phai tra, ndp khac
NG dai han

1,944,205,019
3,042,539,152
(1,098,334,133)
198,633,180,652
14,161,955,163

2,774,805,000
25,990,583,763
(14,603,433,600)

14,540,727,834
14,540,727,834
736,809,198,986

213,556,430,725
157,211,102,969
43,658,720,078
75,147,492,654
3,413,381,311
4,569,796,010

1,265,608,831
23,357,036,009
5,799,068,076
56,345,327,756

1,451,921,499
3,042,539,152
(1,590,617,653)

14,161,955,163

2,774,805,000
25,990,583,763
(14,603,433,600)

14,540,727,834
14,540,727,834
664,451,404,835

152,434,919,791
106,653,698,360
132,334,416
93,161,839,716
4,352,061,172

1,613,651,260

7,393,811,797
45,781,221,431

959,637,979
3,042,539,152
(2,082,901,173)

14,161,955,163

2,774,805,000
25,990,583,763
(14,603,433,600)

14,540,727,834
14,540,727,834
842,294,803,619

312,437,858,610
157,155,872,852
20,879,289,333
119,243,190,128
5,548,877,994

2,057,405,356

9,427,110,041
155,281,985,758

467,354,459
3,042,539,152
(2,575,184,693)

14,161,955,163

2,774,805,000
25,990,583,763
(14,603,433,600)

14,540,727,834
14,540,727,834
1,012,274,005,657

459,725,136,988
199,779,676,862
26,524,106,892
151,537,993,396
7,074,819,442

2,623,191,829

12,019,565,302
259,945,460,126

3,042,539,152
(3,042,539,152)

14,161,955,163

2,774,805,000
25,990,583,763
(14,603,433,600)

14,540,727,834
14,540,727,834
1,007,047,140,544

434,119,617,490
250,733,675,874
37,009,677,691
186,577,027,466
8,843,524,302

3,278,989,786

15,024,456,628
183,385,941,616

14,161,955,163

2,774,805,000
25,990,583,763
(14,603,433,600)

14,540,727,834
14,540,727,834
1,002,287,629,890

396,469,819,721
266,542,196,691
12,349,770,294
221,616,061,536
10,612,229,163

3,934,787,743

18,029,347,954
129,927,623,031
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Phai tra dai han khac
Vay & ng dai han
Du phong trg cap mat viéc lam
Nguon von CSH
VOn chu sd hitu
Vo6n dau tu cua chu sé hitu
Thang du v6n cd phan
C6 phiéu quy
Chénh léch ty gia hoi doai
Quy dau tu phat trién
Quy du phong tai chinh
Lgi nhuan chua phan phoi
Nguon kinh phi & quy khac
Quy khen thudng, phuc Igi
Tdng nguén von

1,487,536,000
53,999,998,016
857,793,740
523,252,768,261
521,579,075,484
154,207,820,000
302,726,583,351
(713,800,503)
14,018,170,003
4,291,431,382
47,048,871,251
1,673,692,777
1,673,692,777
736,809,198,986

1,487,536,000
43,199,998,413
1,093,687,019
512,016,485,044
509,252,614,109
154,207,820,000
302,726,583,351

22,309,782,809
7,055,302,317
22,953,125,631
2,763,870,935
2,763,870,935
664,451,404,835

1,487,536,000

152,399,998,810
1,394,450,949

529,856,945,009
526,291,201,802
154,207,820,000
302,726,583,351

33,007,012,429
10,621,045,524
25,728,740,498
3,565,743,207
3,565,743,207
842,294,803,619

1,487,536,000

256,679,999,167
1,777,924,959

552,548,868,669
548,561,677,920
154,207,820,000
302,726,583,351

44,968,584,674
14,608,236,272
32,050,453,624
3,987,190,748
3,987,190,748
1,012,274,005,657

1,487,536,000

179,675,999,417
2,222,406,199

572,927,523,054
568,564,629,916
154,207,820,000
302,726,583,351

58,057,264,087
18,971,129,410
34,601,833,068
4,362,893,138
4,362,893,138
1,007,047,140,544

1,487,536,000

125,773,199,592
2,666,887,439

605,817,810,169
600,682,981,303
154,207,820,000
302,726,583,351

73,461,750,685
24,105,958,276
46,180,868,990
5,134,828,866
5,134,828,866
1,002,287,629,890

23




RUI RO PAU TU

KHUYEN NGHI

ACBS Res

Khéi lugng giao dich trung binh trong 3 thang gan day cta BBC chi dat
96.000 dan vi/phién, la kha thap so vGi cac céng ty cung nganh dang niém
yét trén san. BBC ciling khong con room cho nha dau tu nudc ngoai. Vi
vay, rai ro thanh khoan ctia cp nay kha cao, nha dau tu khdé hién thuc hda
Igi nhuan mot lugng cp 16n trong 1 phién giao dich.

Chdng téi danh giad rdi ro bién dong Igi nhuan cua BBC thap do nhu céu
thuc phdm khé c6 thé giam & nhitng nudc dang phat trién nhu Viét Nam.
Viéc HPQT lua chon don vi kifm todn mdi trong nhém 4 c6ng ty kiém toan
I6n nhat hién nay sé nang cao do tin cay cua nha dau tu ddi véi su minh
bach tai chinh ctia BBC.

Nhu da dé cap & trén, cp BBC kho bi lam gia do tinh thanh khoan thap, gia
BBC trong lich st kha én dinh, chi bién dong trong bién dd hep.

BBC c6 tinh hinh tai chinh kha toét, it cé su bién dong dot bién vé gia va
dudc du bao sé trudng dang k& trong tudng lai. Thi gid hién tai cua cp nay
68 da & mic 31.000 - 34.000 déng/cp. Chung toi khuyén nghi nha dau tu
c6 thé mua cp nay trong trung va dai han véi muc Igi nhuén ky vong vao
cac nam tdi vao khoang 25% téi 30%.

Nhin chung, BBC khdng thich hgp dé dau tu ludt séng do muc bién déng
gid nhé va tinh thanh khoan khéng t6t. Tuy nhién, véi dau tu 16 nhé va
ki€m Igi nhuan tUr 5-10% trong bién do giao dich hep (tr 30,000 dén
36,000) cling kha h&p dan véi cac nha dau tu nhd va can trong,

Chung téi khuyé&n nghi nha dau tu ngdn han cé thé xem xét ban ra cp nay
khi gia dat dén mdc gia ma chang t6i da dinh gia hoac hon.
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