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CHUNG

Két Qua Kinh Doanh 2011

Lo'i nhuén tét, co’ hdi lon

Téng trwdng doanh thu chidm lai, loi nhuan 4Q/11 giam: Do gid ban quy 4/2011
tang 10.87% so v&i cung ky nam ngodi giup doanh thu tang 1én 354.6 ty (+16.7%
yoy). Tuy nhién chi phi tai chinh ting kha manh (+24.9% yoy) do phat sinh khoan 16
chénh l&ch ty gia trong qua trinh nhap khdu may mdc thiét bi. Chi phi ban hang va
chi phi quan Iy doanh nghiép ciing ting manh [an lwot 27.7% va 25.7% so v&i ndm
ngodi. Sy tdng nhanh hon cla chi phi so vdi tdc d6 ting doanh thu d3 khién lgi
nhuan sau thué (LNST) quy 4/2011 chi dat 22.3 ty, giam 16.3% so vé&i quy 4/2010
nhung van ting 87.3% so vdi quy 3/2011.

K&t qua ndm 2011 hoan thanh muc tiéu dit ra. Lly k& ca ndm, doanh thu BBC dat
1,000.4bn (+27% yoy) va LNST dat 46.7bn (+12% yoy), kha sat v&i k& hoach cla cong
ty 13 995 ty déng va 47.2 ty déng. Mrc loi nhudn thyuc té€ dat dwoc cao hon 2.1% so
v3i dy phéng 45.7 ty dong cla SBS dwa ra trong bdo cdo cap nhat quy 3/2011.

Bao dam tinh thanh khodn: Tir ndm 2009, cau trdc tai san cla BBC kha 6n dinh
trong 2 ndm qua (2010 & 2011). Co ciu vén dugc chuyén dich theo hudng tham
dung vén cht s& hitu, cdc khodn ng gidam dan, dac biét trong quy 4/2011 quy mé no
ngan han gidm tir 35.7 ty xuéng con 0.8 ty va no dai han tir 24 ty gidm vé 0.

Trién vong 2012: Nhu cdu banh keo tai Viét Nam ky vong &n dinh trong nam nay.
Nang luc sdn xuat cla BBC ti€p tuc duwoc ting cudng véi dy an Bibica mién Bic
(t6ng von dau tu khoang 200 ty déng). Tuy nhién, trién vong dai han cla BBC vin
chua that r& rang vi phu thudc kha nhiéu vao dinh huwéng clha Lotte (c6 dbng l&n
nhat). Chung t6i ky vong doanh thu va LNST twong &ng dat 1,223.9 ty (+22.4% yoy)
va 51.7ty (+10.5% yoy), do vay loi nhuan trén mbi ¢6 phiéu (2012) 1a 3,352 dong.

Chuing t6i khuy&n nghi MUA vé&i mirc gid muc tiéu 12 thang 13 16,700/ c6 phiéu,
tuong &ng kha ndng sinh lgi 30%. C6 tirc dy ki€n trong ndm 2011 13 1,200 d6ng/CP,
(twong duwong véi ty suit c6 tire 1a 9.4%); tuy nhién d&n nay BBC van chua cong bd
thoi diém chi tra.

Théng tin tai chinh triéu dong, két thuc 31/12
FY08 FY09 FY10 FY11 FY12E
Doanh thu thuan 544,419 626,954 787,836 1,000,367 1,223,950
LNST 20,851 57,293 41,778 46,778 51,705
Ty 18 ting trwdng -14.7%  174.8% 27.1% 12.0% 10.5%
EPS (dbng) 1,352 3,727 2,718 3,043 3,353
BV (ddng) 31,884 33,932 35,428 37,339 39,351
DPS (ddng) 1,000 1,600 1,000 1,200 N/A
Ty sudt c6 tirc 8.4% 6.2% 5.0% 9.4% N/A
ROA 3.4% 7.8% 5.5% 6.2% 6.5%
ROE 4.2% 11.0% 7.7% 8.2% 8.5%
P/E (x) 8.80 6.90 7.43 3.88 3.79
P/BV (x) 0.37 0.76 0.57 0.32 0.32

Ngudn: BBC, SBS du phéng
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Viét Nam | Thi trwérng ¢ phiéu
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Quy 4: Tang trudng doanh thu tot trong mua tét, nhwng lgi nhuan van giam

Trong Quy 4/2011, doanh thu dat 354.6 ty dong (+16.7% yoy), ting 36.6% so v&i quy trwdc. BBC tiép tuc tdng gid ban trung binh
thém 10.87% so v&i cung ky ndm ngodi (sau khi da ting 23% yoy trong quy 3), khién Igi nhuan gdp tdng 19.2%; ty suat lgi nhuan
gop cling ting tir 29.4% lén 30% so vé&i cung ki ndm ngoai. Cong ty d3 sir dung mot khoan tién glti ngdn han dé trd no, nén thu
nhap tai chinh gidm manh (-47.1% yoy). Bong thoi, chi phi tai chinh cling ting (+24.9% yoy) do 16 chénh |éch ty gid phat sinh trong
qud trinh nhap khdu mdy mdc thiét bi. Chi phi ban hang va chi phi quan ly doanh nghiép cling ting tuwong (ng 1a 27.7% yoy va
25.7% yoy. Trong bdi canh céc khoan chi phi bj déi I&n, Igi nhuin trudc thué cha BBC giam 11.9% so vdi cung ky. Viéc 1 cong ty
con clia BBC khong con dugc mién thué cling d3 gay bién dong loi nhuan trong ki nay. Cong ty TNHH MTV Bibica mién Déng (cong ty
con clia BBC) dwoc mién thué trong 3 ndm (2008-2010), nhung tir 2011 dé&n 2017 cong ty nay chi dwoc hudng mirc mién gidm thué 50%
(thué suat 15%); va loi thué vé thué chi dp dung cho dong san pham banh béng lan layer care (khdng bao gdm dong chocopie). Do
vay, LNST gidm véi tc d6 16.3% so véi cling ky ndm ngodi va chi dat 22.3 ty déng. Tuy nhién, so v&i quy 3/2011 thi LNST dat téc
do tang dén 87.3%.

ty dong 1Q10 2Q10 3Q10 4Q10 2010 2011 yoy
Doanh thu thuan 143.6 122.1 2174 3039 787.0 1,000.4 27.1%
Loi nhuan gop 32.7 24.9 63.9 89.4 210.9 290.4 37.7%
Bién lgi nhudn gép 22.8% 20.4% 29.4% 29.4% 26.8% 29.0%

TN tlr hoat d6ng tai chinh 2.5 2.2 0.6 (1.0) 5.3 48 -9.5%
Loi nhuan trudc thué 8.8 (2.8) 11.0 29.3 46.3 55.3 19.5%
Lgi nhuén sau thué 8.2 (2.8) 10.6 26.6 42.6 46.8 9.8%
Bién lgi nhugn gép 5.7% -2.3% 49% 8.8% 5.4% 4.7%

Ngudn: BBC, SBS

Nidm 2011: dat muc tiéu ting trwdng tot

BBC d3 hoan thanh t8t k& hoach muc tiéu ndm 2011, véi két qua doanh thu dat 1,000.4bn (+27% yoy), ty suat loi nhuan gop ciing
tang manh tlr 26.6% |én 29%. Ty trong chi phi ban hang/doanh thu tidng tir 17.8% 1én 19.1% (so v&i ndm ngoai), trong khi ty trong
chi phi quan ly/doanh thu khéng tdng may va dao dong & mirc 4.6%. Gan day, BBC da co ciu lai cac dong san pham va tung ra céc
san phdm mdi do vay chi phi ban hang gia ting |a diéu khé tranh khdi. Tuy doanh thu dat trén mong doi nhung chi phi ting cao d3
khi&n cho LNST cudi ndm 1a 46.7 ty (+12% yoy) hoi thap hon so véi k& hoach ban dau |3 47.2bn, nhung van cao hon 2.1% so véi du
phéng cla chuing toi |a VDN45.7bn. Téng thué TNDN nam 2011 tdng gan gip doi (tir 7.4% tang gan 15.4%) tlr khi Céng ty Bibica
Mién Dong hét thoi han mién thué.

THONG TIN DOANH THU VA LQ1 NHUAN LO1 NHUAN SAU THUE
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Ngudn: BBC, SBS

Bao dam tinh thanh khoan: Tir ndm 2009, ciu tric tai san cha BBC khd 8n dinh trong 2 nam qua (2010 & 2011). So v&i dau ndm
2011, tién va céc khodn tuwong duong tién gidm tir 89.1 ty xudng con 60.3 ty (-32% yoy). Nguyén nhan chd yéu do BBC sir dung
tién dé chi tra cac khoan no, cu thé no ngan han gidm tir 35.7 ty xuéng con 0.8 ty va ng dai han tir 24 ty gidm xudng con 0. Mic
du gidm dan qua cac nam, ty |é thanh todn hién hanh van duy tri tai 1.7, va trén nguyén tac thi con s nay chi can Ién hon 1.
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CAU TRUC VON CAU TRUC TAI SAN
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Ngudn: BBC, SBS

Trién vong ndm 2012: Banh keo |& mét nganh cong nghiép thiét yéu tai Viét Nam, véi quy mé dan s6 déng, co ciu tré, chi tiéu cho
bénh keo kha thap (chiém 5% trén tdng chi phi cho thuc pham), cdng véi cac dnh hwdng du nhap tir phuong Tay. Do vdy, nhu cau
banh keo dugc ky vong s& ti€o tuc tang trudng 6n dinh trong ndm nay. Nang lyc san xuat cla BBC tiép tuc dwoc ting cwdng véi
dy 4n Bibica mién Dong (giai doan 2) va dy an Bibica mién Béc (t6ng von dau tu khodng 200 ty). Tuy nhién, trién vong dai han cta
BBC van con la mét an s6 vi phu thudc kha nhiéu vao dinh hudng cla Lotte (cd ddng I&n nhat).

BBC dat doanh thu t6t trong ndm 2011 chl yéu dugc ho tro bdi gia ban. Tuy nhién, ching toi ky vong gia ban clia BBC s& ting
cham trong ndm nay trong khi kha ndng san xuat cling chi & murc 6n dinh, do vy doanh thu sé dat 1,223.9 ty (+22.4% yoy). Mac
dU viéc co cau lai san pham s& khién chi phi gia tdng, ching t6i tin rdng cong ty van c6 thé duy tri duwoc mirc ty suat loi nhuan gop
hién tai. Ching toi dw phong LNST dat 51.7bn (+10.5% yoy), do vay thu nhap trén mbi ¢ phi€u ndm 2012 13 3,352 dong. Do han
ché thdng tin cap nhat chi tiét vé cac du dn mdi nén dy phéng cla ching tdi chd yéu dwa trén ndng luc sdn xuat hién tai cla BBC,
chua tinh d&n nang luc tang thém tir viéc m& rong va dau tw mdi céc du an.

Pinh gia Chung t6i k&t hgp mé hinh dinh gia FCFE (70% ty trong), P/E (20%, P/E~5x), va P/BV (10%) dé xac dinh gia tri
hop ly ca BBC. Ching téi duwa ra mirc gid muc tiéu 12 thang |13 16,700/cd phiéu, cao hon 4.7% so vdi gia
muc tiéu (15,900 d6ng/CP) trong bdo cdo cap nhat quy 3/2011. C8 tirc du kién trong ndm 2011 I4 1,200
déng/CP, (twong duong véi ty suit cb tirc 13 9.4% tai thoi diém phat hanh bdo cdo nay); tuy nhién dén nay
BBC vin chua cong b6 thoi diém chi tra.

Ruiro MGi quan tdm I&n nhat d&i véi BBC |a Lotte Confectionery, cd déng ¢é anh hudng nhat. Ching tdi van chua
danh gid dwoc mirc dd anh hudng cla cong ty san xuat banh keo hang dau Han Quéc nay, nén trién vong
phat trién dai han cla BBC van chua that sy rd nét. Cac rdi ro khac bao gdm nguyén liéu dau vao ting, 16
chénh |&ch ty gia phat sinh trong qua trinh nhap khdu may mdc thiét bj va nguyén liéu dau vao.

Khuyén nghi Chung t6i khuyén nghi MUA v&i gia muc tiéu 12 thang 1a 16,700 déng/cd phiéu, tuvong (rng kha nang sinh

[0 ky vong la 30%.

Bién dong c6 phiéu BBC trén VNIndex trong 12 thang
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Ngudn: Bloomberg, SBS
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CAC CHi SO TAI CHiNH

BANG CAN DOI KE TOAN (‘triéu)

Ql-11 Qll-11 Qii-11 Qiv-11 Ql-11 Qu-11  Qui-11  Qiv-11
Tai san 723,471 683,646 769,675 751,993 Chi tiéu tang truwéng
Tai sdn ngan han 298,159 269,654 359,055 293,050 Doanh thu 47.4% 42.5% 19.6% 17.2%
Tai san dai han 425,312 413,992 410,620 458,943 Loi nhuan gbp 52% 95% 34% 19.2%
Tai san ¢d dinh 400,992 388,428 390,883 438,608 Loi nhuan rong -13% 296% 12% -16%
Pau tuv dai han 10,792 10,167 4,812 4,646 Chi tiéu hiéu qua
Nguén vén 723,471 683,646 769,675 751,993 Lgi nhudn bién 23.7% 27.6% 33.0% 30.0%
No phai tra 168,298 138,382 214,671 175,921 EBIT bién 4.9% 4.7% 6.3% 7.6%
No ngén han 138,372 111,848 188,137 173,388 Loi nhudn rong bién 3.4% 3.1% 4.6% 6.3%
No dai han 29,926 26,534 26,534 2,533 ROA (4Q) 5.7% 6.9% 7.0% 6.4%
Vén chi sé hiru 555,173 545,264 555,004 576,072 ROE (4Q) 7.8% 9.2% 9.3% 8.4%
Ngudn vén 552,229 540,231 551,346 573,940 Chi tiéu quan ly
Vén didu & 154,208 154,208 154,208 154,208 S8 ngay phai thu 16 13 17 16.8
Thang dv vén 302,727 302,727 302,727 302,727 S8 ngay tén kho 77 96 89 445
LN chwa phan phéi 48,230 11,950 23,065 45,341 S8 ngay phai tra 2 6 4 2.6

Hé sé thanh toan

KET QUA KINH DOANH ("triéu) Thanh todn hién hanh 5.3 2.0 1.9 1.7

Ql-11 Qll-11 Qli-11 Qiv-11 Thanh todn nhanh 1.2 1.2 1.0 1.0
Tdng doanh thu 213,038 178,429 261,074 356,877 Thanh todn tién mat 0.6 0.8 0.5 0.3
Doanh thu thuén 210,109 176,076 259,550 354,632 Co cdu vén
COGS 160,359 127,531 174,009 248,100 Téng n@/Vén chi 30.5% 25.6% 38.9% 30.7%
Lgi nhuan gop 49,750 48,545 85,541 106,532 T6ng ng/Téng tai san 23.3% 20.2% 27.9% 23.4%
Thu nhap hoat dong tai chinh 5,090 4,262 3,436 1,765 T6éng tai san/Vén chd 131.0% 126.5% 139.6% 131.0%
Chi phi hoat déng tai chinh 3,209 3,014 1,811 5,429 Chi tiéu trén c¢6 phan
L&i vay phdi tra 1,895 1,622 1,942 1,273 PE 4.3 3.6 35 4.0
Chi phi ban hang 34,256 34,016 61,285 61,913 EPS ( per share) 2,716 3,256 3,326 3,034
Chi phi quan ly DN 10,365 9,536 12,625 13,896
LN thuan tir HDKD 7,010 6,241 13,256 27,059
Thu nhap khac 1,415 731 1,310 2,166
Chi phi khac 48 331 81 3,440
Téng LN trwd'c thué 8,377 6,641 14,485 25,785
Chi phi thué TNDN 1,265 1,142 2,593 3,509
Lo'i nhudn sau thué 7,112 5,499 11,892 22,276
Lg’i nhudn rong 7,112 5,499 11,892 22,276
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gid muc tiéu Gia thi trwong ngay phat hanh
B&o cao cdp nhat 28/10/2011 BUY 15,900 11,600
Bao cdo cap nhat 17/02/2012 BUY 16,700 12,700

Hé théng khuyén 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 nhirng théng tin va quan diém dugc cho Ia 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 da dwoc can nhic can
than dua trén nhirtng ngudn thdng tin ching toi cho 1a t&t 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 |a mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhw cac cdng ty con va toan thé
cén bd 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& khodng 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 nhung 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& khdng duoc cdng bé rong rii trén cac phuong tién truyén thdng, nghiém cam bat ki su sao chép va phan phdi lai d6i vdi 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

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

Cambodia

Sacombank Securities (Cambodia) PLC

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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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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