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CONG TY CO PHAN BANH KEO BIEN HOA M 0

GIA MUC TIEU 15,963VND

DOANH THU BA €O BUG'C NHAY LON TRONG QUY 3 Théng tin cd phiéu

Doanh thu thuin cGia BBC da dat dwgc 259.6 ty dong, ting 47.4% so vdi quy
trwdc (+19.4% yoy). Gid vén hang ban ting 1&én 174.0 ty doéng (+36% qoq hay
+14% y-oy-y). Mac du vay, ty suat loi nhuan gdp van duoc cai thién nhe lén 33%.
Lgi nhuan sau thué dat 11.9 ty déng (+10% yoy).

Liiy ké 9 thang, doanh thu thuan dat 645.7 ty dong (+28% yoy), loi nhuan sau
thué cling ting 1én 24.5 ty dong (+51% yoy). Cdng ty d3 [an lwgt hoan thanh
64.9% va 53.1% muc tiéu ndm nay cho doanh thu va lgi nhuan sau thué.

Hau hét cac hang muc chi phi cling ting 1én manh. Chi phi ban hang va chi phi
quan ly déu ting vot ( tuwong ng +33.4% va +48.5%). Hon nita, chi phi thué
doanh nghiép hién hanh ciing ting tr 3.5% [&n d&n 17.9% do thoi gian mién thué
cho céc céng ty con d3 hét han.

Muc tiéu lgi nhuan ndm 2011 c6 thé dat dwgrc. Cong ty cé thé hoan thanh muc
tiéu hang ndm do quy 4 thudng dem vé doanh thu va lgi nhuan cao nhat. SBS d3
udc tinh lgi nhuan sau thué than trong hon, chi dat 45.5 ty déng (so v&i du kién
ban dau 13 47.2 ty déng).

SBS khuyé&n nghi mua v&i mirc gia muc tiéu |a 15,963 dong/c6 phiéu.

Théng tin tai chinh VND’triéu, két thuc 31/12 6 thén 2,900 (25.2)
FY07 FYOo8 FY09 FY10 FY11E 12 thang (10,200) (88.7)

Doanh thu thun 453,975 544,419 626,954 787,836 995,000

Lgi nhuan sau thué 24,443 20,851 57,293 41,778 45671 359 | Thousands 25

TV 16 ting trudng 27.4%  -147%  174.8% = -27.1% 9.3% b i:

EPS (VND) 2,269 1,352 3,727 2,718 2,971 s 10

BV (VND) 19,067 31,884 33,932 35,428 37,246 s 5

DPS (VND) 1,000 1,600 1,000 1,200 0 0

Ty sust c6 tire 8.4% 6.2% 50%  10.3% SEEEgE88EE88¢E¢8

ROA 6.4% 3.4% 7.8% 5.5% 5.8% § § S9538g85¢% S

ROE 11.9% 4.2% 11.0% 7.7% 8.0%

P/E (x) 38.25 8.80 6.90 7.43 3.90

P/BV (x) 4.55 0.37 0.76 0.57 0.31

Ngudn: BBC, SBS du phéng
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Doanh thu va lgi nhudn ting vot trong quy 3. BBC d3 c6 buwdc nhdy vot trong doanh thu so vai quy truéce, ting 47.4% (+19.4%
yoy) va dat 259.6 ty déng. T6c d6 gia tang cla chi phi hang ban 13 13.5% so véi quy trwdc, so sanh con s 36.4% cung ky ndm
trwdc; do vay ty suat loi nhuan gdp d3 ting nhe tir mirc 29.5% (Quy 3/2010) 18n 33% (Quy 3/2011). Mi3c du lgi nhuan sau thué dat
11.9 ty d6ng (+10% yoy), ty suat lgi nhuan gép chi & mirc 4.6% (ty sudt nay dat mirc 5% trong quy 3/2010). Chi phi ban hang va chi
phi quan ly d8u tdng manh (twong &ng +33.4% va +48.5%), va chi phi thué thu nhap doanh nghiép hién hanh ting tir 3.5% |&n dén
17.9% |3 do th&i han mién thué cla cong ty con (Cty TNHH MTV Bibica mién dong) da hét. Ban dau, cong ty dugc hwdng mirc
thué wu d3i 15% trong 12 ndm. Khong nhitng thé, cong ty dwoc da hwdng wu dai mién thué trong giai doan 2008 - 2010 trudc khi
chuyén qua giai doan giam 50% thué trong ndm nay. Viéc gidm thué s& duoc kéo dai trong 7 ndm tir 2011 dén 2017.

TONG QUAN DANH THU VA LO1 NHUAN

Loi nhudn rong
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Ngudn: BBC, SBS

So v&i 9 thang dau nim 2010, doanh thu ting 33.7% trong khi lgi nhuan sau thué ting téi 51.6%. Liiy k& 9 thang ddu nam 2011,
doanh thu dat 645.7 ty déng, hoan thanh 64.9% muc tiéu ndm (995 ty ddng). Loi nhudn trudc thué dat 29.5 ty déng (+71.6% yoy),
dat 53.1% muc tiéu ndm (55.56 ty dong). Tuy nhién, lgi nhuan sau thué dat 24.5 ty déng (+51.6% yoy), chi hoan thanh 51.9% chi
tiéu nam nay.

VND'ty. 1Qi10 2Q10 3Q10 4Q10 9IM10 Im11 yoy
Doanh thu thuan 143.6 122.1 217.4 303.9 483.0 645.7 33.7%
Loi nhuan gop 32.7 24.9 64.1 89.4 121.7 183.8 51.0%
GPM 22.8% 20.4% 29.5%  29.4% 25.2% 28.5% 13.0%
L3i/16 tir hoat ddng tai chinh 2.5 2.2 0.6 (1.0) 5.3 4.8 -9.5%
Loi nhudn truwéc thué 8.8 (2.8) 11.2 29.3 17.2 29.5 71.6%
Loi nhuan rong 8.2 (2.8) 10.8 26.6 16.2 24.5 51.6%
Bién lgi nhuén rong 5.7% -2.3% 5.0% 8.8% 3.3% 3.8% 13.4%

Nguédn: BBC, SBS

Theo du phéng cta SBS, muc tiéu loi nhuan ndm 2011 ctia BBC & mirc c6 thé dat dwoc. Doanh thu va lgi nhun cla BBC dang
tang trudng 6n dinh. Théng thudng do tinh chat mua vu, doanh thu va Igi nhuan trong quy 4 thudng dem vé nhiéu dong gép nhat
trong nam (déng gop 62.2% lgi nhuan rong trong nam 2010, 40.6% trong nam 2009, va 73% trong nam 2008). Vi vay, trong
trwong hop néu khéng bién déng 1dn, BBC hoan toan cd thé thyc hién muc tiéu ndm nay. Chung t6i udc tinh loi nhuan sau thué
dat 45.6 ty dong, thap hon 3% so vé&i dy ki€n clia cong ty. Thu nhap trén mdi ¢6 phi€u cla 4 quy gan nhat 13 3,326 dong, c6 kha
ndng s& giam xudng con 2,961 ddng vao cudi nam 2011. Gia tri s6 sadch dy phong 13 37,246 déng/cé phiéu, trong khi ty suat ¢ tirc
trong nam nay la 12%.
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SBS str dung ca hai phwong phéap P/E va P/BV dé dinh gia BBC. Dya trén P/Es dy phdng cho Lotte Corp va Orion [an lugt & mirc
17 1an va 2 Ian. Chang t6i lwa chon 2 cdng ty trong nudc |4 KDC va HHC lam chuin myc so sdnh cho trudng hop cla BBC.

Gia EPS trailing EPS forward Gid tri s6 sach P/E trailing  P/E forward P/BV
BBC 11,600 3,326 2,962 37,000 3.49 3.92 0.31
HHC 15,700 2,362 2,435 21,907 6.65
KDC 33,900 2,293 3,243 32,360 14.78 10.45 1.05

Nguén: BBC, HHC, KDC, SBS

SO SANH LO1 NHUAN CUA BBC VA HHC

=0 ROE (BBC) == ROE (HHC)
25% - ==0==ROA (BBC) =@ ROA (HHC)
20% -
15% -
10% -
5% -
0% T T T T T !
2005 2006 2007 2008 2009 2010

Nguén: KDC, SBS

Xét tong thé, BBC van t6t hon HHC, déc biét trén 2 phuong dién 13 thi phan banh keo (7.4% so véi 5.4%) va quy md von héa thi
trwong (178.3 ty dong so véi 129 ty dong); tuy nhién, HHC cé murc sinh 1&i ROA va ROE t8t hon do HHC khéng tang v6n chi s&
hitu. Do d6, HHC 13 tiéu chuin so sanh hgp Iy cho BBC; vi vy mirc P/E va P/BV dugc dung dé so sanh [an lugt & mirc 6.45x va
0.72x. Theo d6, BBC duoc xac dinh tir 19,000 ddng dén 26,500 dong trén mdi cd phiéu, véi ty trong nhu nhau thi mirc gia trung
binh 13 22,800 ddng/cd phiéu. Tuy nhién, ching t6i khong thé danh gia chinh xac tiém nidng kinh doanh ciing nhw cac rdi ro gan
lign vdi Lotte, cd dong I&n nhat cha hién dang ndm gilr 38.6%. Do d6, SBS dé nghi gidam thém 30% va xac dinh mirc gia muc tiéu 1a
15,963 d6ng/c6 phiéu.

Vé&i gia hién hanh, SBS khuyé&n nghi MUA c6 phiéu BBC véi mirc gid muc tiéu 13 15,963 dong/cé phiéu. BBC hién nay dang giao
dich tai mirc 11,600 d6ng/c6 phiéu vdi P/E 14 3.5x va P/E du phéng cudi ndm 1a 3.9x. Ty [& P/BV 13 0.31x. Dy phéng ty suat |3i c6
tlrc & mirc 10.3% cho ndm nay. Nhin chung, BBC kha hap dan déi véi cac quyét dinh mua.

cO PHIEU BBC CO CHi SO THAP

Bién dong c6 phiéu BBC trén VNIndex trong 12 thang

Bién d6ng gid BBC khéc xa véi bién ddng cua
chi s& VNindex. BBC da giam 43% so Vi
cung ky ndm truwdc, trong khi Vnindex chi

20 - ——BBC VN Equity = VNINDEX Index

giam 6%.

11/1/2010 1/1/2011  3/1/2011 5/1/2011 7/1/2011 9/1/2011

Ngudn: Bloomberg, SBS
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BANG CAN POI KE TOAN (VND’ty) CAC CHi SO TAI CHiNH

Qlv-10 Ql-11  Qil-11 Qlli-11 Ql-11 Qli-11 Qlll-11
Tai san 758.9 7235 683.6 769.7 Chi tiéu tang trwéng
Tai san ngén han 333.5 298.2 269.7 359.1 Doanh thu 47.4% 42.5% 19.6%
Tai san dai han 425.5 425.3 414.0 410.6 Lgi nhuan gop 52% 95% 34%
Tai san cd dinh 401.4 401.0 388.4 390.9 Lgi nhuan rong -13% 296% 12%
Pau tv dai han 10.8 10.8 10.2 4.8 Chi tiéu hiéu qua
Ngudn vén 758.9 723.5 683.6 769.7 Lgi nhuan bién 23.7% 27.6% 33.0%
No phai tra 210.8 168.3 138.4 214.7 EBIT bién 4.9% 4.7% 6.3%
No ngén han 180.3 138.4 111.8 188.1 Loi nhudn rong bién 3.4% 3.1% 4.6%
No dai han 30.6 29.9 26.5 26.5 ROA (4Q) 5.7% 6.9% 7.0%
Vén chi s& hivu 548.1 555.2 545.3 555.0 ROE (4Q) 7.8% 9.2% 9.3%
Ngudn vén 545.2 5522 540.2 551.3 Chi tiéu quan ly
Vén diéu lé 154.2 154.2 154.2 154.2 S8 ngay phai thu 16 13 17
Thang dw vén 302.7 302.7 302.7 302.7 S8 ngay ton kho 77 96 89
LN chuwa phan phai 41.7 48.2 12.0 23.1 S8 ngay phai trd 2 6 4
Hé s6 thanh toan
Qlv-10 Ql-11  qQil-11 Qlli-11 Thanh toan nhanh 1.2 1.2 1.0
Téng doanh thu 304.5 213.0 178.4 261.1 Thanh todn tién mat 0.6 0.8 0.5
Doanh thu thuin 303.9 210.1 176.1 259.6 Co ciu vén
COGS 214.6 160.4 127.5 174.0 Téng ng/Vén chi 30.5% 25.6% 38.9%
Lei nhuan gop 89.4 49.8 48.5 85.5 Téng no/Téng tai san 23.3% 20.2% 27.9%
Thu nh3p hoat dong tai chinh 3.3 5.1 4.3 3.4 Téng tai san/Vén cha 131.0% 126.5% 139.6%
Chi phi hoat déng tai chinh 4.3 3.2 3.0 1.8 Chi tiéu trén cd phan
Lé&i vay phdi tra 1.8 1.9 1.6 1.9 PE 4.3 3.6 3.5
Chi phi ban hang 48.5 34.3 34.0 61.3 EPS (VND per share) 2,716 3,256 3,326
Chi phi quan ly doanh nghiép 11.1 10.4 9.5 12.6
Lg'i nhudn thuin tir HDKD 28.9 7.0 6.2 13.3
Thu nhap khac 0.6 1.4 0.7 1.3
Chi phi khac 0.2 0.0 0.3 0.1
Téng LN trwéc thué 29.3 8.4 6.6 14.5
Chi phi thué TNDN hién hanh 2.7 1.3 1.1 2.6
Loi nhuan sau thué 26.6 7.1 5.5 11.9
Lei nhudn rong 26.6 7.1 5.5 11.9
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Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gid muc tiéu Gia thi trwong ngay phat hanh

28/10/2011 MUA VND15,963 VND11,600

Bao cao cap nhat

Hé théng khuyé&n nghi dau tu cia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

Mua ngan han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thyc héa lgi nhudn: D3 dat gid muc tiéu, tim ki€ém co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu c6 thé gidm siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén cdo

Chuing t6i chi st dung trong bdo cdo nay nhitrng théng tin va quan diém dugc cho |a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhitng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay d3 dwoc can nhic can
than dya trén nhitng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |d mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bo cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bdo cdo nay. SBS s& khong chiju trach nhiém véi bat ki thong tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw phai can
nhéc ki lwdng viéc str dung thong tin ciing nhuwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn tiép nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khong dugc cdng b6 rong rii trén cdc phuwong tién truy@n thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i véi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Laos
Lanexang Securities Public Company

Cambodia
Sacombank Securities (Cambodia) PLC

Singapore (DMG)
DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B Dudong Calmette Phudng Nguyén Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan
Ki€m Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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