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Cap nhat thong tin PHCD thuong nién

CHUNG KHOAMN

CONG TY CO PHAN BIBICA

BBC vugt ké hoach doanh thu ndm 2011, mic du nang luc san xuat d3 bj gidm it
nhiéu do chay nha mdy. Tuy nhién, tinh dén th&i diém nay san pham mdéi Lottepie
duong nhu van chwa mang dén hiéu qua nhu mong muén, va BBC cling chi gan
hoan thanh dugc k& hoach lgi nhuan sau thué (LNST) cda minh trong ndm vira qua.
V& thiét hai do hod hoan tai nha may Bibica Mién Pdng, Cong ty da wéc tinh chi phi
phuc hoi khoang VND155 ty. Tuy nhién, Cong ty bao hiém Dau khi Viét Nam (PVI) chi
phai bdi thworng khoang 80%-90% s6 tién trén do BBC s& bd sung thém mot s& may
mac thiét bj trong qua trinh phuc hai.

Quan hé dai tac véi Cong ty banh keo Lotte: Viéc Lotte dang s& hitu gdn 39% vén
c6 phan tai BBC d3 1am day |&n nhidu m6i quan tdm xoay quanh van dé BBC c6 thé
dang bj thau tdm. Chung t6i khéng phl nhan Lotte c6 anh huwdng chi phdi rat I&n
d6i véi BBC, nhung khong phai tat ca déu tiéu cyc. Lotte da hd trg BBC vé cong
nghé va vén trong qua trinh mé& réng hoat dong, diéu nay cé gid tri rat I&n trong béi
canh tin dung bj that chit hién nay. Tuy nhién, cac ¢6 déng van cé da ly do dé hoai
nghi rang liéu BBC |a mdt ddi tac chién lugc hay chi don thuan chi 13 mot nha may
ché bién gia cdng cho Lotte

Trién vong nam 2012: BBC cb k& hoach dau tw khodng VND242 ty trong ndm nay
nham tang cong suat va phuc hdi nha may bj chay, trong d6 vén chl s& hitu khoang
VND100 ty. BBC s& huy ddng ngudn v8n con lai théng qua cac cdng cu ng. Cong ty
dat k& hoach doanh thu VND1,360 ty (+34.7% yoy) va LNST dat khoang VND49.9 ty
(+7.6%), trong khi con s6 du phéng twong (ng cla ching téi 1a VND1,308 ty va
VND51.9 ty. EPS do vay s& tang lén khoang VND3,371 (+12.1% yoy), v3i gia hién tai
khoang 16,100 d6ng/CP, BBC dang duwoc giao dich tai mirc P/E khoang 4.78x. Cong
ty s& chi tra cd tirc 12% trong ndm nay bang tién mat hodc bing cd phiéu.

Khuyén nghi: Ching téi duy tri mirc gid muc tiéu truwdc day 1a VND16,700/CP. K& tir
bdo cdo trwdc chia ching toi (phat hanh ngay 17/02/2012), gia thi trudng cda BBC
d3 ting 26.8%, tir VND12,700/CP ting lén VND16,100/CP. Gid hién hanh chi thap
hon 3.6% so vdi mirc gid muc tiéu; do vay, ching t6i ha khuyén nghi tir MUA xudng
TRUNG LAP.

Théng tin tai chinh Két thuc 31/12

(VND’triéu) FY08 FY09 FY10 FY11 FY12E
Doanh thu 544,419 626,954 787,836 1,000,308 1,308,544
LNST 20,851 57,293 41,778 46,369 51,986
Ty |é tang trudng -14.7% 174.8% -27.1% 11.0% 12.1%
EPS (VND) 1,352 3,727 2,718 3,007 3,371
BV (VND) 31,884 33,932 35,428 37,219 39,393
DPS (VND) 1,000 1,600 1,000 1,200 1,200
Ty suét c6 tirc 8.4% 6.2% 5.0% 10.8% 7.5%
ROA 3.4% 7.8% 5.5% 5.9% 6.4%
ROE 4.2% 11.0% 7.7% 8.1% 8.6%
P/E (x) 8.80 6.90 7.43 3.69 4.78
P/BV (x) 0.37 0.76 0.57 0.30 0.41

Ngudn: BBC, SBS du phéng
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TRUNG LAP
Gia hién tai

Gia muc tiéu
Gia muc tiéu cii

Thong tin c6 phiéu

C8 déng Ién

Bién ddng co phiéu (%)

6 thang 3.2 26%
12 thang 0.9 6%
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Diém dang chi y ndm 2011

Doanh thu van ting trwéng kha tot méc du kinh t&€ ndm 2011 dm dam

Khi anh hudng cla suy thodi kinh t& vin con hién hién trong ndm 2011, BBC van hoan thanh gin nhu toan bo cac k& hoach ma
cong ty da dit ra trong ndm. Mic du kha ndng san xuat cla Cong ty Bibica Mién Pong bi anh huwdng do vu chady xwéng Lottepie,
nhung céng ty me vuot k& hoach doanh thu nho sy gia ting gia ban san pham (uwéc ting khodng 26% yoy). Ty suat loi nhuan gop
ting kha manh tir 26.6% lén 29%; mac du mot s6 ngudi cé thé cho rang ty 1& ndy thap hon nhiéu so véi Kinh D6 (KDC) nhung ho
c6 thé d3 quén mat sy khac biét quy md kinh doanh clia 2 céng ty. Sy hop tac vai Lotte d3 tao ra san pham Lottepie, sdn pham
duy nhat cda Bibica dé canh tranh v&i sdn phdm Chocopie néi tiéng cla Orion. Tuy nhién, sdn phdm mdi nay d3 khdng dem lai két
qud nhu ky vong, dé€ phat trién dong san pham mdi BBC d3 béd ra rat nhiéu chi phi quang cdo da dnh hudng dén lgi nhuan cla
nhan hang, ngoai ra viéc xuat khau Lottepie hién dang mang vé lgi nhuan am. K&t qua 1a BBC chi gan dat k& hoach LNST.

VND Thwcté 2011 Kéhoach 2011 Hoanthanh%  Thuwcté 2010 Tingtrwéng CAGR (06-11)
(% yoy)

Doanh thu thuan 1,000.3 995 100.9% 787.8 27% 24.0%

Loi nhuan trudc thué 55.3 55.6 99.6% 45.1 23% 16.9%

Loi nhuan sau thé 46.4 47.2 98.2% 41.8 11% 19.5%

EPS 2,709 3,007 11% 7.1%

Ngudn: BBC, SBS

Thong tin thiét hai vu chay

Trong ndm 2011, mdt dam chdy Ién d3 pha hiay day truyén sdn xuat Lottepie nam trong khu virc nha may clia cong ty Bibica Mién
DPong, wéc tinh dd lam thiét hai 2,500 tdn banh va doanh thu VND166 ty cla cong ty. BBC wdc tinh chi phi phuc héi khoang
VDN155 ty, va s& dugc bdi thudng theo didu khoan hop déng gitta BBC va Cong ty Bao hiém Dau khi Viét Nam (PVI). Téng s6 tién
bao hiém 1a VND200 ty, nhung PVI chi can chi trd 80%-90% trén s6 tién VND155 ty do BBC s& b6 sung th&m nhiéu may mac thiét
bi trong quad trinh phuc hdi. Ngoai ra, t6ng gia tri hang hda tdn kho bi hu hong da vugt VND1.9 ty so vdi gidi han bao hiém theo
tirng phan trong hop déng. Hién tai BBC va PVI dang thao ludn céch thirc chi tra (theo tirng phan hay theo téng gia tri hgp dong).
NE&u PVI tlr ch8i viéc chi trd phan vuot gidi han cha hang ton kho trén, LNST ndm 2011 sé giam twong ¢ng 13 VND1.9 ty.

Trién vong 2012

Ké& hoach d4u tw: Bibica |ap ké hoach dau tu khoang VND209 ty cho day truyén san suat banh cracker (céng suat: 1000kg/gid) cho
nha may mién Bac. Ngoai ra, cong ty s& ti€p tuc m& rong san xuat tai Bién Hoa va phuc hdi nha may bi chay. Téng vén dau tu
khodng VND242 ty, trong d6 von chti s& hitu 1a VND100 ty; cdng ty s& huy dong phan von con lai bing cong cu no.

Hoat ddng tai chinh: Cong ty du kién doanh thu ndm nay dat VND1,360 ty (+34.7% yoy), trong d6 doanh thu tir Lottepie va banh
cacker s& dat twong &rng khodng VND290 ty va VND300 ty. Muc tiéu xudt khiu dat khoang USD7.4 triéu (+225% yoy), trong dé
riéng Lottepie dong gép khoang USD4.7 triéu. Dy kién loi nhuan trudc thué dat VND62.4 ty (+12.7% yoy), va LNST dat VND49.9 ty
(+7.6%). Do dd6, thu nhap trén mdi c6 phiéu sé ting 12% dat VND3,246, vdi gia hién tai khodng VND16,100/CP, BBC dang duoc
giao dich tai mirc P/E khoang 4.95x. Cong ty sé& chi tra cd tirc ndm 2012 bing tién mét hodc ¢ phiéu, véi mirc chi trd twong dwong
véinam 2011 Ia VND1,200/CP.
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Ma&i quan hé ddi tac véi cong ty banh keo Lotte

Viéc Lotte dang s& hitu 39% von cd phan tai BBC d3 lam day 1én nhiéu méi quan tdm xoay quanh van dé BBC cé thé bj thau tém.
Chung t6i khdng phl nhan Lotte c6 dnh hudng chi phéi rat I&n d&i véi BBC, nhung khong phai tat ca didu nay déu tiéu cuc. Lotte
d3 ho trg BBC vé cong nghé va vén trong qué trinh mé rong hoat dong, digu nay cé gid trj rat 1&n trong béi canh tin dung bi that
chat hién nay. Tuy nhién, nhitng mau thuin trong méi quan hé ddi tdc nay phan nao cé thé nhin thay trong ndm 2011 ching han
nhu Bibica budc phai ban sdn pham Lottepie cho Lotte v&i mirc gia thap hon chi phi sdn xuat (nhw 6ng Trwong Phu Chién da dé
cp tai Pai Hoi C6 Ddng thudng nién). Vi vay, cac cd dong cd ly do dé dat cau hoi vé Igi nhuan tuong lai ciia dong sdn pham mdi
nay va lidu BBC |a mdt d6i tac chién lwoc hay don thuan chi Ia mét nha may ché bién gia céng cho Lotte.

Tai Pai hdi c6 ddng thuwdng nién, Lotte d3 bay td6 méi quan tdm cda minh vdi Bibica nhu 1a mét déi tac chién lwoc, trong d6 d6i tac
Han Quéc nay xac dinh sé gitup BBC trd thanh céng ty banh keo hang d4u tai Viét Nam. Ngoai ra, Lotte d3 rut trd lai d@ nghi d&i tén
cOng ty thanh Lotte-Bibica khi nhan thay lan séng phan d&i clia cic ¢6 déng nhd. Cling tai cudc hop, do 6ng Phan Van Thién d3 tw
nhiém vi tri thanh vién H8i Pdng Quan Tri, dng Seok Hoon Yang duoc dé clr dé k& vi; tuy nhién, dng Yang chi dugc 53% phiéu bau,
thap hon so v&i mirc can thiét 13 65% theo diéu & cla cong ty. Nhw vay, Hoi ddng quan tri hién nay van chi cé 5 thanh vién: 2
thanh vién 13 ngudi Han Qudc vdi vi tri chd tich va 3 thanh vién tir Viét Nam vdi vi tri gidam déc diéu hanh.

Khuyén nghi

Piéu chinh mé hinh: Sau khi cap nhat théng tin b sung tir Dai hdi c6 déng thudng nién, ching téi d3 thuwc hién mot sé diéu chinh
can thiét trén mé hinh dinh gid cda ching tdi. Ching t6i thay d6i ting doanh thu do ddy chuyén san suit Lottepie d3 dwoc dau tw
thém va bt dau hoat dong vao thang 2; tuy nhién, theo tinh hinh hién nay, phan khic nay cé thé s& khong dem lai nhiéu lgi
nhudn (ndm 2011 tham chi bj 4m), do vay chung t6i ha thap ky vong ty suat loi nhuan gbp. K&t qua I3 du doanh thu tdng manh
nhung LNST gan nhu khéng cé sw khac biét nhiéu so véi dy phdng trede day cha ching téi. Du phdng trudc day cha ching téi cho
doanh thu va LNST dat VND1,223.9 ty va VND51.7 ty, va d3 duoc diéu chinh thanh VND1,308.5 ty (-3.8% so véi k& hoach céng ty)
va VND51.9 ty (+4.2% so v&i k& hoach cong ty).

Khuyé&n nghi: Chang t6i duy tri mirc gia muc tiéu trudc day |d VND16,700/CP. K& tir bao cdo trudc cla ching t6i (phat hanh ngay
17/02/2012), gia thj trvdng clia BBC d3 tang 26.8%, tir VND12,700/CP téng I1én VND16,100/CP. Gia hién hanh chi thap hon 3.6%
so v&i murc gia muc tiéu; do vay, chiing t6i ha khuyén nghi tir MUA xudng TRUNG LAP.
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Ngubdn: Bloomberg, SBS
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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 MUA 15,900 11,600
Bao cdo cap nhat 17/02/2012 MUA 16,700 12,700

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

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

Mua ngdn 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 cé thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thywc héa lgi nhudn: D3 dat gid muc tiéu, tim kiém 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 Xép hang (NR): C8 phi€u khong ndm trong pham vi theo doi

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 dadi tinh chinh xdc va day dd cda nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da 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 d&i 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 tu vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuc 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 khoan 16 tryc tiép hodc gian tiép nao do st dung nhitng théng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep
va s& khdng duoc cdng bd rdng rii trén cac phuong tién truyén thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i vai 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 Ha NGi

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

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

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
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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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