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CONG TY CO PHAN BANH KEO BIEN HOA
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NHUNG NET CHINH

Khuyén nghi dau tw.Ching t6i danh gid BBC la mét cong ty twong doi tot trong nganh
banh keo véi toc do tang truong doanh thu hang nam twong doi cao, bién lgi nhudn dwoc
cdi thién va tinh hinh tai chinh lanh manh. Sw hop tac voi Lotte cua BBC da tgo ra nhitng
loi thé cho céng ty vé mdt nguon von, cong nghé va thiong hiéu. Trong thoi gian tdi, khi
nha may tai Hung Yén dwoc hodn thanh sé nang ndng hec san xudt cia BBC lén gap doi va
sé déng gop vao sw tang trucng cia BBC. Chiing t6i khuyén nghi MUA déi véi cé phan
ciia BBC véi mire gid ky vong la 44.000 dong/cé phan.

Téc dp ting truwéng cao. Trong giai doan tir 2008 — 2011, BBC dat toc do ting truong
doanh thu trung binh dat 22%/mam va tbe do tang truong loi nhudn trung binh dat
31%/nam. Trong nam 2011, BBC dat tc do tang truong doanh thu 1a 27% va toc d6 ting
loi nhuén sau thué 1a 11%. Bién loi nhuan g0p nam 2011 ciing d& cd su cai thién dang ké
va dat mic 29% trong khi con sd nay nam 2010 chi dat 26,6%.

Tinh hinh tai chinh lanh manh. Trong bdi canh nén kinh t& dang gap kho khan, nhiéu
cong ty trong cac linh vuc khac nhau dang gip khé khan vé tiép can ngudn vén hodc phai
chiu ganh ning chi phi tai chinh. Tuy nhién, tinh hinh tai chinh cua BBC tuong dbi tot voi
ty 1& ng thap (hé sd tong no phai tra/tong tai san cudi nam 2011 1a 27%) va cac hé s6 vé kha
ning thanh toan déu ¢ muc an toan. Tai thoi diém cudi nam 2011, BBC khong co cac
khoan ng¢ vay dai han va s6 du ng ngén han chi 1a 876 triéu déng.

H$ tro tir von va cong nghé tir dbi tac chién lwge nwée ngoai. Su hop tac voi Lotte, mot
trong nhiing cong ty banh keo hang dau ciia Han Qudc di hd tro cho Bibica vé cong nghé,
vbén dé mo rong nang lyc san xuét, phat trién thém san phdm mdi, cling nhu cung cb
thuong hiéu tot hon. Lotte hién dang nim giit gan 39% cd phan cua Bibica. Sy hop tac ciia
Lotte va Bibica hién d tao ra san pham Lottepie, canh tranh tryc tiép v6i san phim banh
Chocopie cua Orion.

Tiém niing ting truwéng khi nha may méi hoan thanh. Trong niam 2012, BBC di phuc
hdi lai day chuyén san xuét Lottepie tir thang 2va du kién s& déng gop vao doanh thu trong
9 thang cudi nim. Pong thoi, BBC ciing dang dau tu vao nha miy méi tai Hung Yeén dé
mo rong nang lyc san xuat. Mot khi nha méay Bibica Hung Yén di vao hoat dong, san pham
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THONG TIN CO PHIEU

Mi ¢6 phiéu BBC
ctia BBC c6 thé ting gép d6i va tao ra sy ting truong manh vé doanh thu va loi nhuén. Reuters BBC.HM
M3t s6 chi tiéu duw bao ciia BBC Bloomberg BBCVN
Chi sb tai chinh 2009 ‘ 2010 2011 2012F 2013F [ETSUEIRTRN HSX
Doanh thu (ty VND) 627 788 1,000 1,350 1,756 Nganh Hang hoa tiéu ding
EBITDA (ty VND) 86 86 92 96 117 Linh vuc Banh keo
EBIT (ty VND) 66 50 62 66 86 Vén hoa 290
Loi nhuan sau thué (ty VND) 57 42 46 49 64  SLco phiéu luu hanh 15.420.782
EPS (VND) 3,715 2,709 3,007 3,169 4,120  KLGDbinh quin 10 ngdy 46.650
P/E (x) 53 7.3 6.6 6.2 4.8
Chuyén vién phan tich
P/B (x) 0.6 0.6 0.5 0.5 0.5 .
Nguyén Phi Hung
0, 0, 0 0 0, 0,
ROA (%) % 6% 6% % 8% (84 4) 3928 8080 ext 607
ROE (%) 11% 8% 8% 8% 10%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay
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THONG TIN SO HU'U CHI SO TAI CHINH DU BAO
S6 hitu nha nuée 0% Két qui kinh doanh
S& hitu nuée ngoai 49% BIIRIOCARI) 2009 2010 2011  2012F  2013F
S6 hitu khac 51%  Doanh thu 627 788 1,000 1,350 1,756
Gia vén 441 578 710 986 1,281
THONG TIN CO TUC Loi nhuan gop 186 210 290 365 474
Doanh thu tai chinh 27 14 15 20 28
Cb tirc nam gan nhét 12%  Chi phi tai chinh 9 13 17 22
Ty 18 ¢b tirc/thi gia 6% Loi nhuan sau thué 57 42 46 49 64
Bang cin ddi ké toan
Pon vi (ty VND) 2009 2010 2011 2012F  2013F
Tién & khoan twong dwong tién 205 89 60 81 123
Céc khoan phai thu ngén han 43 78 230 125 163
Hang ton kho 71 117 121 182 237
Tai san ¢6 dinh hitu hinh 367 401 344 462 423
Céc khoan d4u tu tai chinh dai han 14 11 5 5 5
Téng tai sin 737 759 786 888 992
No ngén han 159 184 209 243 315
No dai han 56 31 3 'y} 38
Vén chit s¢ hitu 522 545 574 602 639
Téng ngudn vén 737 759 786 888 992
Chi sb tai chinh
Chi tiéu 2009 2010 2011  2012F  2013F
Chi tiéu ting truwéng
Téang trudng doanh thu (%) 15% 26% 27% 35% 30%
Tang truéng loi nhuan sau thué (%) 175% -27% 11% 5% 32%
Chi tiéu sinh loi
Loi nhuan gop bién (%) 30% 27% 29% 27% 27%
Loi nhuan thudn bién (%) 9% 5% 5% 4% 4%
ROA (%) 9% 6% 6% 6% 7%
ROE (%) 11% 8% 8% 8% 10%
Chi tiéu co’ chu von
Téng ng/Tdng tai san (%) 29% 28% 27% 32% 36%
Téng ng/Tdng vén chii s¢ hitu (%) 41% 39% 37% 47% 55%
Chi tiéu trén mdi ¢6 phan
EPS (ddng/cd phin) 3,715 2,709 3,007 3,169 4,181
Gid tri s sach (ddng/cd phin) 33,823 35314 37242 39,053 41442

Bao cado tai chinh dwa trén chudan muc ké toan Viét Nam
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Gia dwong thé giéi (US cent/pound)

TONG QUAN NGANH BANH KEO VIET NAM

Tiém niing ting truéng cha thi truomg banh keo. San lugng banh keo tai Viét Nam nam 2008
vao khoang 476.000 tan, dén nam 2012 s& dat khoang 706.000 tan (theo woc tinh ciia Cong ty T6
chirc va diéu phdi IBA). Xét vé& doanh thu thi quy mé thi truong Viét Nam hién dat khoang 635,5
triéu USD. Thi trudng banh keo Viét Nam c6 nhiéu tiém ning ting trudng véi quy mé dan sé 16n,
co cdu déan sb tré va téc do ting thu nhap binh quan dau ngudi cao. Theo dy bao ciia BMI thi tdc
d6 tang truong nganh banh keo Viét Nam trong 3 nam t6i (2012-2014) dat khoang 11%/nam.

Doanh thu thi trweomg banh keo Viét Nam (triéu USD)
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Nguoén: Tong cuc thong ké, BMI
Phu thudc vio nguyén vat liéu nhip khiu. Nguyén vt liéu dau vao nhap khiu cua nganh banh
keo chiém ty trong kha 16n, trong d6 bot mi (nhap khau gin nhu toan bo), dudng (nhap khiu mot
phan). Chinh vi vdy, su bién dong vé gia clia cac nguyén vt lidu ndy trén thi trudng thé gidi va

su bién dong cua ty gia VND/USD s& gdy anh huéng 16n dinh dén gi4 thanh san phiam banh keo.

Gia bot my thé giéi (USD/tan)

35 1 350 -
30 1 300 - O\O/O\O\O—O\O,O—Ofo\o_o
55 | M 250 -
20 A 200 -
15 A 150 -
10 1 100 -
5 1 50 A
0 T T T T T T T T T T T " 0 T T T T T T T T T T T "
NIRSIESERSIRS IS \’» NN NIOSIENIENEINEIN NI {\» PN
& & T P W é\@ & ¥ 090 %eQ o Ry @’@

Nguon: USDA News
Thi trwong tiéu thu chinh la thi trwong ndi dia. Thi truong tiéu thu chinh cua cac cong ty banh
keo Viét Nam hién nay chu yéu 1a thi trudng ndi dia (chiém khoang 90%). Céac san pham phd
bién cua thi trudng chi yéu 1a cac loai keo, banh quy, banh bong lan, banh trung thu, banh

chocopie.
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Doanh s6 ban hang banh keo (tri¢u USD)
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Nguon: Tong cuc thong ké, BMI
Canh tranh trong nganh banh keo. Murc d0 canh tranh trén thi truong banh keo Viét Nam hién
nay khac gay git voi khoang 30 doanh nghiép san xuit banh keo, trong d6co nhimg tén tudi 16n
nhu Kinh D6, Bibica, Banh keo Hai Ha, va hang tram co s¢ san xuét banh keo nho khac. Kinh Do
hién 1a cong ty c6 thi phan 16n nhat Viét Nam, chiém t&i khoang 32% thi phan (xét theo doanh
thu nam 2011). Thi trudng tiéu thy cua cic doanh nghiép banh keo Viét Nam chu yéu 1a thi
truong ndi dia va hién cac doanh nghiép banh keo trong nudc dang cung cap khoang 80% cho
nhu ciu cia thi truong va 20% con lai 1a banh keo nhap khéu.

Doanh thu ciia mdt sé cong ty banh keo nim 2011 (ty dong)
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Kinh Bo Hiru Nghi Bibica Haihaco Biscafun

Nguén: BVSC tong hop
CONG TY CO PHAN BANH KEO BIEN HOA
1. Solwgce vé cong ty.

Cong ty C6 Phan Banh Keo Bién Hoa dugc thanh 14p theo quyét dinh sé 234/1998/QD-TTg ngay
01/12/1998 ctia Thit Tuéng Chinh Phu ¢ phan héa tir 3 phan xuéng: banh, keo, nha thugc Cong
ty Puong Bién Hoa. Nganh nghé kinh doanh chinh ciia Bibica 14 kinh doanh cac san phdm banh
keo, trong d6 cac san phém chinh cua cong ty 1a cac loai keo, cac loai banh quy, banh trung thu,
banh bong lan Hura, banh Lottepie. BBC hién c6 von diéu 1¢ 1 154 ty dong.

2. Hoat ddng san xuit kinh doanh

Téc d9 ting trudng cao. Trong giai doan tir 2008 — 2011, BBC dat toc d¢ tang truong doanh thu
trung binh dat 22%/nam va tde do tang trueong loi nhudn trung binh 31%/mnam. Trong nam 2011,
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BBC dat téc do tang truong doanh thu 1a 27% va tbc do tang loi nhuan sau thué 1a 11%. Bién loi
nhuan gop ndm 2011 ciing da c6 sy cai thién dang ké va dat mirc 29% trong khi con sé nay nim
2010 chi dat 26,6%. Trong nam 2012, BBC dit ké hoach doanh thu 1a 1.353 ty dong (ting 35% so
voinam 2011), va ké hoach lgi nhuan sau thué 12 49,9 ty déng (tang 8% so voi nam 2011).

Doanh thu ciia BBC lién tyc ting truéng manh tir nim 2009 dén nay 1a do cong ty da lién tuc co
c4u lai cac san phdm, mé rong ning luc san xudt, phat trién hé thong phan phdi véi cac diém ban
1é. Déng thoi, kha nang ban hang va thuong hiéu ciing lién tuc duoc nang cao véi su hd trg cta
Lotte (tir nam 2008), 1a ¢6 ddng chién lugc cuia cong ty va ciing 1a mot cong ty banh keo ndi tiéng

cua Han Quoc.

Doanh thu (ty dong) Loi nhuan sau thué (ty ddng)
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Nguoén: BVSC, BBC

Thi phén ciia BBC. BBC hién chiém khoang 7% thi phan banh keo Viét Nam (tinh theo doanh
thu). Xét theo timg dong san pham, san pham banh bong lan Hura cia BBC hién chiém t&i 30%
thi phan banh bong lan; cac san pham banh quy chiém thi phan khoang 20%.Thi phan banh quy
ctia Kinh D6 (cong ty 16n nhit trong nganh) khoang 45%.

Hau hét cac san pham ciia BBC dwoc phan phdi thong qua hé thdng cac dai 1y ban 1é. Trong
nhitng nim vira qua, BBC di tép trung phat trién hé théng phan phdi va hién cong ty di dat duoc
61.000 cira hang ban 1¢. Du kién, nim 2012, BBC s& tiép tuc nang sb lugng ctra hang ban 1é cta
minh 1én 75.000 diém ban 1é va nam 2013 s& nang 1én 90.000 cira hang.

Thi phin banh keo (theo doanh thu) S6 lrgng cira hang ban 1é ciia BBC
(ctra hang)
80000 1
70000 1
60000 -
50000 -
40000 A
30000 -
20000 A
Biscafun, 3
% 10000 A
Haihaco, 5
% . o Hﬁ-u 0 T T T T T
Bibica, 7% Nghi, 8% 2008 2009 2010 2011 2012F

Nguon: BVSC, BBC

Bién lgi nhuén gop cai thi¢n nhung chi phi ban hang ting cao. Ké tir nim 2009, BBC da c6 su
cai thién dang ké vé bién loi nhuan gop, chu yéu do cong ty co ciu lai cac loai san phim theo
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huéng duy tri va phat trién cac san pham c6 bién loi nhuén cao, ddng thoi loai bo cic dong san
phidm c6 bién lgi nhuan thap. Bién lgi nhuan gop ciia Cong ty ké tir ndm 2009 dén nay luén duy
tri & muc tu 27% - 30%.

Tuy nhién, do qué trinh m& rong cac loai san pham mdi nén chi phi ban hang ciia cong ty ciing
gia tang dang ké. San phdm banh chocopie mang thuong hiéu Lottepie cuia BBC hién van chua
dem lai higu qua cao do chi phi ban hang va quang cao cao khi dua san pham mdi ra thi truong.
Do vay, mic du bién loi nhuan gdp c6 cai thién nhung bién loi nhudn rong khong thay déi nhiéu
ké tir nam 2010 dén nay.

Chi phi ban hang & Chi phi quan ly DN Bién lgi nhuin (%)
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Nguon: BVSC, BBC

Tinh hinh tai chinh lanh manh. Trong bdi canh nén kinh té dang gip kho khan, nhidu cong ty
trong céc linh vuc khac nhau dang gip kho khan vé tiép can ngudn vén hodc phai chiu ganh ning
chi phi tai chinh. Tuy nhién, tinh hinh tai chinh ctia BBC twong ddi tot v6i ty 1& ng thap (hé sd
tong no phai tra/tdng tai san cudi nam 2011 12 27%) va cac hé sé vé kha ning thanh toan déu &
muc an toan. Tai thoi diém cudi nam 2011, BBC khong cé cac khoan ng vay dai han va s6 du no

ngén han chi 1a 876 triéu dong.

Tong No phai tra/Tong tai san
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Nguoén: BBC, BVSC

H{ tro tir von va cong nghé tir ddi tac chién lrge nwde ngoai. Sy hop tac véi Lotte, mot trong
nhiing cong ty banh keo hang dau ctia Han Qudc di hd trg cho Bibica vé cong nghé, von dé mo
rong ning lyc san xuit, phat trién thém san phim méi, cling nhu cung ¢ thuong hiéu tdt hon.
Lotte hién dang ndm giir gan 39% c6 phan ciia Bibica. Su hop tac ctia Lotte va Bibica hién da tao
ra san pham Lottepie, canh tranh truc tiép voi san phdm banh Chocopie cua Orion. Hién nay,
Lotte da giup BBC thyc hién xay dung nha may banh keo Bibica Mién Pong giai doan 2 (Binh




BAOVIET {J Securities

Duong) va Bibica Mién Béc (Hung Yén), gop phan gitp Bibica md rong va nang cao nang luc

san xuat.

Néng cao ning lwe sian xuit. Nam 2011, diy chuyén san xuat LottePie tai Binh Duong bi chay
gdy thiét hai khoang 155 ty dong, anh huéng dén ning luc san xuét va doanh thu cia BBC trong
nam 2011 (thiét hai vé doanh thu khoang 166 ty dong). PVI s& boi thuong cho BBC khoang 90%
gié tri thiét hai. Trong nam 2012, BBC da phuc hoi lai ddy chuyén san xuat Lottepie tir thang 2va
du kién s& dong gop vao doanh thu trong 9 thang cudi nam 2012. Ddng thoi, BBC ciing dang dau
tu vao nha may méi tai Hung Yén dé mo rong nang lyc san xuat. Dy kién nam 2012, BBC sé& dau
tu 1 day chuyén san xuat banh va nim 2014 s& dau tu thém mot day chuyén nira.

3.  Trién vong nim 2012

Trong ndm 2012, BBC dit ké hoach doanh thu 1a 1.353 ty dong (ting 35% so v&i nam 2011), va
ké hoach lgi nhuén sau thué 1a 49,9 ty dong (ting 8% so véi nam 2011). Theo du béo ctia ching
t6i thi BBC c6 thé dat khoang 48,8 ty dong loi nhuan sau thué nam 2012, twong duong véi EPS 1a
3.169 ddng/cd phan.

Trong nam 2012, BBC d4 khoi phuc lai diy chuyén san xuat banh Lotte pie bi chay tai nha may
Bibica Binh Dwong va c6 thé bit ddu di vao san xuét tir quy 2/2012. Pdng thoi, trong nam 2012
cong ty ciing dau tu 1 ddy chuyén san xuét banh tai nha may Bibica Mién Béc (Hung Yén) giai
doan 1. Nhitng day chuyén san xuit méi nay s& dong gop vao ting truong doanh thu va san luong
cua BBC trong ndm 2012.

Trong nam 2012, BBC ciing dang dugc hudng loi tir gia nguyén liéu dau vao dang giam (so véi
nam 2011). Hién nay gia bot my thé gioi da giam khoang 4% so véi thoi diém dau nim. Tuy
nhién, gia ban ciia BBC ciing kho co thé tang 1én so v6i nam 2011 do nén kinh té Viét Nam dang
trong giai doan giam phat, do vay chung toi du bao bién lgi nhuén gop cua BBC sé khong con giir

dugc & mirc cao nhu nim 2011 (29%), ma s& giam xudng con khoang 27%. Tang truéng doanh

thu cia BBC trong ndm 2012 s& chui yéu do ting trudng vé san lugng tiéu thy.

M0t s6 chi tiéu di bao nim 2012 % thay dbi
Doanh thu (ty ddng) 1.000 1.350 35%
Loi nhuén sau thué (ty dong) 46,4 48,9 5%
S6 lugng dai 1y (cira hang) 61.000 75.000 23%

4. Dinh gia c6 phin

Chung t6i st dung phwong phap DCF (FCFF va FCFE) dé dinh gia ¢6 phan BBC,két qua dinh gia
ctia chung t6i cho thiy gia hop 1y ctia ¢6 phan BBC & mirc 44.000 ddng/cd phan.

Két qua dinh gia

Phwong phap dinh gia Gia ky vong
FCFE 50% 41.717
FCFF 50% 46.097
Gia binh quan 44.000

Khuyén nghi diu tw.Chiing t6i danh gid BBC la mét cong ty twong doi tot trong nganh banh keo
Véi téc do tang truong doanh thu hang nam twong ddi cao, bién loi nhudn dwoc cai thién va tinh
hinh tai chinh lanh manh. Sw hop tdc véi Lotte ciia BBC dd tao ra nhitng loi thé cho cong ty vé
mdt nguon von, cong nghé va thuwong hiéu. Trong thoi gian ti, khi nha mdy tai Hung Yén dwoc
hoan thanh sé ndng nang lhec san xudt ciia BBC én gdp déi va sé dong gop vao sw tang truecng
ciia BBC. Chiing t6i khuyén nghi MUA d6i véi c6 phan ciia BBC véi mirc gid ky vong la 44.000
dong/cé phan.




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin dugc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong béo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua, ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC ¢6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Nguyén Phi Hing nguyenphihung@baoviet.com.vn Luu Véan Luong  luuvanluong@baoviet.com.vn




