CONG TY CO PHAN BIBICA (BBC)

Phu Hung

23.08.2012 Két qua 2Q12 khéng nhw mong doi; I nhuan
HOSE - Viét Nam sau thué bj am
Underweight e Cap nhat KQKD quy Il Mac du san pham banh Hura da dwoc tung ra thi

trwong nhwng doanh thu quy Il cia BBC lai gidam 11% so véi quy treéc

dé va LNST bj am 8.2 ty dong chd yéu la do (1) 6 thang dau ndm la mua

Gia (2012/08/23) : VND 15,500 thép diém cia nganh thyc phdm va thire uéng; (2) bién lgi nhuan gop bi

. sut giam do viéc thay d6i phwong phap ké toan va chi phi nguyén liéu
Gia myc tiéu 2 VND 15,000 2 “.0 gia tang. Cu thé, BBC phai ghi nhan chi phi khuyén mai bang
Pham Nhat Bich san pham vao gia von hang ban theo Nghj dinh 123/2008/ND-CP cling
(+84-8) 5413-5479 Vvoi viéc gia dudng ndi dia (chiem phan Ion trong NVL dau vao) da téang
bichpham@phs.vn 2% trong 2Q2012 dan den gia von hang ban gia tang dang ké; (3) thu
nhap tai chinh gidm con 463 triéu dong tir 1.02 ty dong clia 1Q12 chu yéu
do giam tién gl ngan hang. S6 dw tién mat chi c6 6.8 ty dong, giam 62%
S0 v&i 17.9 ty ddng cla quy trwdc d6 do BBC rt tién giri ngan hang dé

Dir liéu chinh

\égnd::: |Ijlftz;:1NhD) 154 stra chira day chuyén san xuét Lottepie. Vi thé 0y ké 6 thang doanh thu
(trigu cd) 154 dat 373.8 ty ddng, twong &ng véi 28% ké hoach nam va LNST bi am 6.5
Bién dé gia trong 52 tudn 28,400 — 11.100 ty dong. Ban quan tri cia BBC dang can nhac viéc dieu chinh ké hoach
(VND) ’ ’ lgi nhuan giam 15%, tlr 50 ty xuéng con 42.4 ty dong.

Mtrc von hoéa (ty VND) 276

PRI Trién vong 6 thang cudi ndm 2012 sé kha quan hon nhwng khé cé
Téng t 2/12 ®
skl 735 thé hoan thanh ké hoach BHCD dé ra Do dic trung ctia nganh, nhu
Giatrirong (Q2/12) cau vé thyc pham va thirc ubng thuong gia tang dang ké vao cudi nam

(ty VND) 546 hé tro cac DN tao ra doanh thu va lgi nhuan luén cao hon 20 — 25% so
(QFI) Tong Room 754  VOi 6 thang ddu nam. Do doé, BBC sé& tao ra mirc lgi nhuan tét trong
Eg'lfllf)CR‘:))om hign tai nhirng thang tiép theo. Mac du cong ty hoat dong khong hiéu qua trong
(trigu cd) T 1.59 ntka nam dau, PHS ky vong BBC sé tang trwdng manh mé trong ntra
Sé& hivu nwéc ngoai (%) 38.6% ném cudi v&i doanh thu va lgi nhuén rong twong rng vao khoang 619.9
EPS 2012E (VND) 2,053 ty déng (+66% HoH) va 38.1 ty dc‘mg. Theo bao cao tai chinh quy Il, so dw
P/E 75 hang ton kho hién dang la 134 ty dong, tang 11% so voi 120 ty dong cua
P/B 0.4 4Q11 cho thay cong ty tap trung trir hang cho mua cao diém sap t6i. Dya
% CO tirc tién mét 12% trén nhirng yeu td trén, ching t6i dy bao doanh sb va loi nhuan rong
(Menh gi&) FY2012 sé xap xi 994 ty ddng (-2% YoY) va 31.6 ty dong (-32% YoY) va
(ng suareo ttﬁictf'lfc?wng) 7.74%  EPS khi d6 sé twong dwong 2,053 véi P/E tvong (ng & murc 7.5x.

ROE 2012E (%) 54% o Ha gia muc tiéu Chung t6i da didu chinh lai dw phong cho EPS FY2012
ROAZ0IZE(H) %1% 42013 do nhitng bién dong KQKD trong 6 thang dau nim. Mic du thu
* Giéi han s&hifu cia nha dau tr nwée ngodl doi nhap 2Q2012 khéng nhw dy bao nhwng ching toi van ky vong ting

A A = 0,
voi doanh nghiep VN 12 49%. trwdng doanh thu cda quy I1l va IV twong (ng sé 1a 51% va 33% QoQ do

BBC sé bwdc vao giai doan hoi phuc trong vong 4 thang téi. Mat khac,
Thay d6i gia trong 6 thang cac yéu t6 nhu gia nguyén liéu tang cao, thu nhap tai chinh giam va gia
tang chi phi quan ly doanh nghiép déu anh hwéng tiéu cwc dén két qua
dinh gia cda ching tdi va &n mon vao thanh qua cudi ndm. Téng hop cac
yéu tb da diéu chinh, khién gia muc tiéu ha xubng 15,000 ddng.
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e Nganh thwc pham canh tranh ngay cang gay gat hon Trong nhiing
ndm gan day, nhiéu nha dau tw nwéc ngoai tham gia vao thi trwdng banh
keo, tao nén sy canh tranh trong nganh da tr& nén khéc liét. Coéng thém

e we cac chi phi dau vao tang cao nén lgi nhuan cta cac DN trong nganh &

Volume: 153890 Volume MAQ20): 1140240

murc thap trong 6 théang dau nam. Tuy nhién, nhitng thang cudi nam luén
M | ) W ‘ o la thoi gian thuan loi dé cac cong ty tang toc va dat dwgc muc tiéu de ra.
Tml‘nluln..unm”ﬂl | IH il | MhlI|||I.||||.ﬁ.ﬁ.'|f;;l[..;Innmmnmnmm.dn.l Ching t6i hy vong gia cb phiéu trong nganh sé bién dong tich cuc trong
c nhirng thang cudi ndm. Bén canh d6, nganh ché bién thuc pham chiém ty
> Thay ddi gia 3 thang 6 thang 12 thang I& kha Ion trén GDP cla Viét Nam. Theo béo céo cta BMI, tbc do tang
- Tuyét doi 3.1 +3.1 +55  tredng nganh hang nam khoang 15% tr 2011-2013. Vi véy, chang téi ki
7)) Phan tram (%) -15.3 +22.1 +47.4  vong nganh thic pham néi chung cé mirc tang trwwdng tot trong dai han.
| |
; (ty VND)
N Doanh LN rong CP dang EPS P/E
; Nam thu (ty (%) (ty ddng) (%) lwu hanh (VND) ) ROE ROA
2010 793 26% 42 -27% 15,400,000 2,709 5.7 7.7% 5.5%
; 2011 1,009 27% 47 12% 15,400,000 3,034 5.1 8.2% 6.2%
2012E 994 -2% 32 -32% 15,400,000 2,053 7.5 5.4% 4.1%
2013E 1,193 20% 44 39% 15,400,000 2,860 5.4 7.2% 5.3%

Bang bao cdo nay chi cung cip théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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B&o céo tai chinh (ty déng)

Chi sé co ban 2010 2011 2012E

KQ hoat déng kinh doanh

Doanh thu thuan
Gia vbn hang ban
Loi nhuan gop
Chi phi ban hang & QLDN
Loi nhuan gop
Doanh thu tir HDTC
Chi phi tai chinh
Chi phi 1ai vay
Loi nhuan trudc thué
Thué thu nhap DN
Loi nhuan sau thué
Bang can doi ké toan
Téng tai san
Tai san ngén han
Tién
Hang tdn kho
Tai san dai han
Tai san ¢d dinh
Ngudn vén
Téng no
Khoan phai tra
No dai han
VCSH
Vén dau tw ctia CSH
LNGL
Lwu chuyén tién té
LCTT tw hoat déng kinh doanh
Loi nhuan sau thué
Khéu hao
LCTT tir hoat déng dau tw
LCTT tw hoat dong tai chinh
LCTT trong ky
Tién va twong duong tién cubi ky

Tién va twong dwong tién dau ky

793
578
214
175
35
14

45

42
2010
759
333
89
117
425
401
759
214
96
31
545
154
41

2010

32
42
36
(94)
(53)
205

89
205

2011

1,009

710
299
238
52
15
13
7
55
9
47
2011
752
293
60
121
459
439
752
178
92

574
154
45

2011

66
a7
31

(28)

(67)
89

60
89

2012E
994
725
269
229
31
3
@
0
37
6
32
2012E
775
333
9
123
441
420
775
188
106

587
154
33
2012E
(25)
32

30

©)
1)
60

60

2013E
1,193 | Ty lé ting trwéng

870 | Tang trwdong doanh thu 26% 27% -2% 20%
322 | Tang trwdng LN gop 13% 39% -11% 20%
262 | Tang trwedng LN rong 27% 12% -32% 39%
49 | Tang trwdng tai san 3% -1% 3% 7%
2 | Tang truong vén 44%  54% 2.2% 4.4%

1 | Tysuét sinh lgi

0 | Bién LN gop 26.6%  29.0% 26.4%  26.4%

52 | Bién LN trwéc thué 5.7% 5.5% 3.8% 4.4%

8 | Bién LN rong 5.3% 4.7% 3.2% 3.7%

44 | ROA 5.5% 6.2% 4.1% 5.3%
Zli]=8 ROE 7.7% 8.2% 5.4% 7.2%

826 | Phan tich DuPont

380 | Bién LN rong (1) 5.3% 4.7% 3.2% 3.7%
10 | Vong quay téng tai san (2) 1.04 1.33 1.27 1.43
148 | Sé nhan vén (3) 1.39 1.31 1.32 1.35
446 | LN/ VCSH = (1)x(2)x(3) 77%  8.2% 54%  7.2%
421 | Tinh hiéu qua
826 | Sb ngay khoan phai thu 36 35 70 65
213 | Sé ngay hang tdn kho 74 62 62 62
115 | Sb ngay khoan phai tra 56 47 53 47
5 | Vong quay tdng tai san 1.0 1.3 1.3 1.4
612 | Vong quay tai san dai han 1.96 2.28 2.34 2.81
154 | Vong quay tai san cb dinh 0.51 0.44 0.43 0.36

59 | Kha nang thanh khoan

POkI=8( Chi s6 thanh toan hién hanh 1.81 1.67 1.81 1.82
57 | Chi sé thanh toan nhanh 1.18 0.98 1.14 1.11
44 | Chi sb tién mat 0.48 0.34 0.05 0.05

36 | Co cau ngudn vén

(38) | Téng ng/ tdng vén 0.11 0.00 0.00 0.00
(19) | Téng no/ tdng tai san 0.08 0.00 0.00 0.00
9 | Téng tai san/ tdng vén 1.39 1.31 1.32 1.35
10 | Chisé cé phiéu

9 | PE 5.72 5.11 7.55 5.42
PBV 0.50 0.47 0.46 0.44

PS 0.34 0.27 0.28 0.23

EPS 2,709 3,034 2,053 2,860

Tién mét/cd phiéu 5,028 5,034 4,023 5223

Gia tri s& sach/ cb phiéu 35314 37,219 38,051 39,711

Nguén: BBC and PHS’s dw béo

Bang béo c4o nay chi cung cip thong tin mang tinh chét tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tr ciia minh.
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Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhiing van dé trong ban bao cdo. Mdi nhan vién phan tich, chién lugc hay nghién cliu ddm béo rang ho khéng dugc huangr bt ct khodn chi trd nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Overweight (OW) = cao haon thi trudng ndi dia trén 10%

Neutral (N) = bang thi trudng néi dia vdi ti 1€ tU +10%~ -10%

Underweight (UW) = thap han thi trudng ndi dia dudi 10%.

Not Rated (NR) = c& phi€u khong dugc x€p loai trong Phi Hung hodc chua niém yét.
Bi€u hién dugc xac dinh bang téng thu hdi trong 12 thang (gém ca ¢6 tic).

Mién trach

Théng tin ndy dugc tng hgp tir cdc ngudn ma ching téi cho rang dang tin cdy, nhung ching t6i khéng chiju trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khong phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
clia minh c6 thé c6 hodc khéng cé vi tri lién quan dén cac c6 phiéu dugc nhic téi & day. Chiing khoan Phi Hung (hodc chi nhanh) déi khi co thé c6 dau tu hodc
céc dich vu khac hay thu hit dau tu hodc cac hoat ddng kinh doanh khac cho bat ky cdng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

PhuHung Securities Corporation (PHS)

5 Floor, Lawrence S. Ting Building

801 Nguyen Van Linh., District 7

HoChiMinh City, Viet nam

Phone: (84-8) 5413 5479 | Fax: (84-8) 5 413 5472

Website: www.phs.vn | E-mail: info@phs.vn

Bang bao cdo nay chi cung cip théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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