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Cong ty C6 phan Vinacafe Bién Hoa
Ma chirng khoan: VCF / San: HOSE

Loi suat c6 tirc thap va LNR 2011 dy kién giam, giir nguyén kién nghi BAN

BCTC 2010 cho thay két qua kinh doanh kha quan v&i murc tdng tredng doanh thu 28%
va tang trudng LNR 18%. Dy phéng doanh thu 2011 tiép tuc tdng manh 43%, tuy nhién
LNR gidm 3% do chi phi san xudt tdng. LNR 2011 wéc dat VND157 ty ~ EPS
VND5,916/cp. Trong d6, Q1/2011, VCF d3 dat dugc VND45.6 ty LNR. Coéng ty du kién
tra c6 tirc 15% trong nam 2011 ~ lgi suat chi & mirc 3% so vdi gia thi trwong hién tai.
V& co ban, VCF |a cdng ty hoat ddng 6n dinh va cé kha nang cai thién lgi nhuan khi nha
may mdi di vao hoat ddng. Tuy nhién, v&i du phdng lgi nhuan sut gidm, mic loi suit
c6 tirc va tinh thanh khodn kha thap, ching toi gitt nguyén ki€n nghi BAN véi ¢6 phiéu
VCF. Gid muc tiéu trong ndm 2011 & mirc VND46,100/cp ~ thap hon 6% so véi gia hién
tai, dwa trén P/E forward ~ 7.8x.

Tang trwdng loi nhuan 18% ndm 2010 va giam 14% theo k& hoach nam 2011

K&t qua cdng b6 theo bao cdo tai chinh kiém toan clia VCF khéng khac biét nhiéu so véi
s6 liéu so bd dau nam 2011. Theo d4, doanh thu ndm 2010 dat VND1,302 ty (+ 28%
yoy) va LNR dat VND162 ty (+ 18% yoy). Sy tang trwdng trén dén tir nhitng nguyén
nhan sau:

i) Doanh thu tdng 28%: Tang trudng tiéu thu ca phé céic loai xap xi 11% (tir
14,727 t&n |én 16,310 tan) vdi mic gid binh quan duoc cai thién 15%. Tiéu
thu ngii cdc dinh dudng ting 23% (tir 3,658 tan lén 4,509 tan) va gid ban cao
hon khoang 7%.

ii) Bién LNHDKD chinh: Ty sudt LNG giam tlr 25% (2009) xuéng 21% (2010) do téc
dd tang gia thanh nhanh hon 5% - 6% so véi toc dé cai thién gid ban. U'dc tinh
gid von ca phé thanh pham ting 20% va boét ngili cdc tdng 11%. Tuy nhién, ty
I& chi phi badn hang/DT gidm 2% (tlr 9% xuéng 7%) lam bién LNHDKD chinh chi
giam nhe tir 13% xuéng 11%.

iii) Ty sudt LNR: Su déng gép cla thu tai chinh rong (ch( yéu tir 13i tién giri) dat

VND16 ty (so v&i VND1 ty ndm ngodi) gitr ty sudt LNR & mirc 12% (2009 ~
13%).

K& hoach nam 2011

Dai hoi c6 ddng VCF 2011 d3 thong qua k& hoach kinh doanh ndm 2011. Cu thé, doanh
thu du kién dat VND1,927 (+ 48% yoy), trong d6 tang trudng san luvong déng gép 19%.
Tuy nhién, chi tiéu loi nhuan k& hoach chi &@ mdrc VND139 ty (-14% yoy). Nguyén nhan
do céng ty nhan dinh chi phi san xuat tdng manh trong ndm, dic biét 13 ca phé nguyén
liéu (+ 80%), bot sira (+20%)...

Q1/2011, VCF cho biét két qua kinh doanh dat VND422 ty doanh thu va VND45.6 ty
LNR, ~ 22% k& hoach doanh thu va 33% chi tiéu LNR. Théng thudng Q4 va Q1 13 thoi
diém tiéu thu cao nhat trong ndm do nhu ciu gia tang phuc vu cac dip & tét, dac biét
la Tét Nguyén Dén (Q4 thudng chiém 30% doanh thu va 27% - 32% LNR cd nam). Vi
vay, dya trén két qua Q1 va tinh chat tiéu thy cla doanh nghiép, c6 thé ky vong VCF
dat cac chi tiéu k& hoach ndm nay.
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Kha nang cai thién bién Igi nhuan tir dy 4n nha mdy ca phé hoa tan 3,200 tdn/nam

Téng mirc dau tw cho dy an d3 dwoc nang 1én VND617 ty(+ 10%) do gia vat liéu xdy dung va ty gia ting. Theo ké
hoach, chi phi dau tu trong ndm 2011 13 VND194 ty, chd yéu thanh todn mua day chuyén san xuit vao thang
12/2011. Dy an sé lam tang chi phi khau hao nhung gép phan chi déng 100% ca phé hda tan nguyén lidu tir d6 gia
tang bién lgi nhuan. Dy kién khi nha mdy mdi hoat ddng 6n dinh va thay thé dwoc hoan toan lugng ca phé hoa tan
ban thanh phdm nhap khiu, gid thanh san pham s& gidm t&i thi€u 2% va s& tiép tuc cai thién theo lvgng san phdm
gia tang.

Dy phéng LNR 2011 dat VND157 ty, cao hon 13% so vé&i muc tiéu
Doanh thu va lgi nhuén gép

Doanh thu ndm 2011 dy kién dat VND1,861 ty (+ 43% yoy). Twong tu nhu 2010, yé&u t6 gid van déng gép nhiéu hon
vao tang trwdng doanh thu:

* Duya trén tSc do tiéu thu binh quan qua khir, wdc tinh tdng trudng tiéu thu ca phé cac loai & mirc 15% va
18% d6i véi san pham ngii ce.
= Ap dung murc ting gid 27% cho mat hang ca phé va 13% cho ngii cdc theo k& hoach cong ty (Q1/2011 VCF
da tang 20% - 25% gia ban d6i v&i san pham ca phé).
N&m 2012, ching t6i git nguyén murc tdng trudng tiéu thu, tuy nhién téc do tang gia s& cham lai. Cu thé, gia mait
hang ca phé dy phéng tdng 14% va ngii c6c tang 7%.
Bién LNG du phéng gidm con 16%, chl yéu do gia nguyén liéu dau vao tang manh: i) Ty suat LNG ca phé 13 15%, dwa
trén dy kién gia thanh san pham ca phé sita hoa tan (~ 78% doanh thu va 75% LNG) tang 36% trong nam 2011,
trong khi gid ban chi tdng 27%. ii) Bién LNG mat hang ngii c6c xap xi 23%.
Hoat dong tai chinh

Cu6i ndm 2011, VCF md&i phat sinh nhu cau chi trd cho mdy mdc thiét bi cda dy an. Vi vay, lugng tién kha lon ~
VND362 ty cudi ndm 2010 (sau khi chi trd c& tirc dy ki€n 15%) c6 kha ndng dem lai xap xi VND4S5 ty 13i tién glri trong
nam. Thu nhép tai chinh s& tr& vé mirc binh thuwong trong ndm 2012 khi khéng con khoan tién dét bién.

Dua trén dy phéng tang truéng tiéu thu ca phé 15%/ndm kéo theo nhu ciu nhap khau nguyén liéu twong (ng, wdc
tinh 16 chénh l&ch ty gia cac ndm tdi & mirc VND11 — 13 ty. Chi phi |3i vay binh quan VND5 ty/ndm.

Két qué du phdng
Dy phdng hoat dong kinh doanh 2011 - 2012
2008 2009 2010 2011F 2012F 2011P
San lwong
Ca phé hoa tan céc loai 12,439 14,727 16,310 18,687 21,409 19,475
Ngii coc 3,241 3,658 4,509 5,324 6,285 5,350
Doanh thu
Ca phé hoa tan céc loai 693 823 1,044 1,519 1,983
Ngii c8c 169 195 257 342 434
San pham khac 2 3 1
Téng doanh thu 864 1,021 1,302 1,861 2,416 1,927
Gia von hang ban 691 769 1,029 1,557 2,022
Lgi nhuan gop 173 252 273 304 394
Chi phi ban hang 76 96 96 137 178
Chi phi quan Iy DN 17 20 29 41 54
Lo’i nhuan tir HDKD 81 136 148 126 162
Thu rong tlr tai chinh 20 1 16 30 3
Thu nhap khac 14 10 14 19 24
Thu nhap trudc thué 115 148 178 174 189 154
Thué 9 11 17 17 18
Loi nhuan sau thué 106 137 162 157 171 139
EPS 7,481 9,638 6,079 5,916 6,443 5,226

Ngudn: VCF, SBS du phdéng
(*) Thu nhép khdc phén dnh thué nhép khdu duoc hodn lai cia céng ty
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Nhiing théng tin va nhdn dinh ma SBS cung cdp trén déy Id dua trén dénh gid ciia nguoi viét tai ngdy dua ra ban tin. Ban tin nay
chi mang tinh chdt tham khdo nham gitip nha dau tw cé day di théng tin hon trong viéc ra quyét dinh va cd thé thay déi bat cir lic
ndo ma khéng can théng bdo trudc. Théng tin trong ban tin ndy dua trén nhiing théng tin cé san duwoc thu thdp tir nhiéu nguon ma
duoc tin la ddng tin cdy, tuy nhién do chinh xdc va hoan hdo khéng duoc dam bdo. SBS khéng chiu trach nhiém cho nhitng khodn 16
trong dau tu khi sir dung nhitng théng tin trong ban tin ndy.
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