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M& CP BBC
Vén diéu 1& (ty ddng) 154.2
CP dang Iwu hanh (triéu) 15.4
Vén héa (ty dong) 277.2

Bién do 52 tuan (déng)

KLGD trung binh 3 thang 91,100
Beta 1.12
S& hitu nwéc ngoai 49%
Ngay niém yét dau tién 19/12/2001

Lotte Confectionery Co, Ltd 38.6%
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Ky vong kha nang kiém soat chi phi tét hon trong 2013

e Két qua kinh doanh 2012 kha tram lang khi BBC ghi nhan téc ddc tdng

trvéng doanh thu am 14n dau tién ké tr ndm 2005. Cu thé, doanh thu thudn
dat 930 ty déng, gidm 7.1% so véi ndm 2011 (biéu dé 1). K&t qua nay chiu
anh huwéng tr kha nang tiéu thu thdp hon ky vong cla san phdm Lotte Pie va
xu hwéng that chét chi tiéu clia ngudi tiéu dung. Bén canh dé, mic tang 1.7
diém phén trdm cua ty 1é chi phi ban hang trén doanh thu (biéu dé 2) gép
phén lam thu hep loi nhudn rong, gidm con 26 ty dong (-44% so véi cing ky).
BBC cho biét céng ty da diéu chinh chinh sach ban hang va tang chi phi
marketing dé kich cdu. Tdéng két ndm 2012, cong ty da hoan thanh twong
(rng 69% va 52% ké& hoach doanh thu va Igi nhuan rong.

Dw bdo mtrc tang trwéng loi nhuan 18% trong nam 2013. Chung tdi cho
réng BBC sé& khong gia tdng cong sudét trong ndm nay. Dw an Hung Yén la
du an I&n nhét hién nay véi vén dang ky dau tw 1a 265 ty ddng, thudc Cong
ty TNHH MTV Bibica Mién Béc (c6ng ty con ctia BBC). Tuy nhién, dy an da
bi tam ngung tlr nd&m 2007. Cho dén nay, cong ty chi ghi nhan 30 ty ddng chi
phi thué dat. San phdm muc tiéu vén dang trong qua trinh nghién ctu va dw
kién |a 3 sdn phdm cua Lotte (cé déng |én cda BBC). Dw &n nay, mét |&n nira
bj tri hodn thdi diém khéi cong dén dau thang 4/2013 va sé van hanh vao
thang 11/2013.

Chung tdi dw phéng mdc téng truéng doanh thu 2013 khd quan hon két qué
n&m 2012. Tuy nhién, hiéu suét hoat déng turong déi thap (wéc khodng 60%)
va tinh hinh tiéu thu chdm, két qué dw kién vén thdp hon mirc tang truéng
doanh thu binh quén 22% trong giai doan 2004-2011. Cu thé, doanh thu ky
vong cai thién 12% lén 1,043 ty ddng, trong dé khoang 5% déng gop tir gia
tang san lwgng tiéu thu. Ngoai ra, BBC c6 khad néng tap trung duy tri hé
thdng phan phdéi hién tai va quan ly chi phi marketing mét cach tét hon. Theo
do, ty 1& chi phi ban hang/doanh thu dy phéng gidm 0.8 diém phan tram.
Diéu nay gép phan dem lai mirc ting trwdng 18% cho lgi nhuan rong, 1&én 31
ty ddng, cao hon so véi tbc do tang dw kién 12% dbi véi doanh thu.

¢ Khuyén nghi TANG TY TRONG vé&i mirc gid muc tiéu dat 21,200 dong.
Gi& muc tiéu clia ching t6i dwoc xac dinh dwa trén phwong phap P/E (70%
ty trong v&i mic P/E 9.0x va EPS dy phéng nam 2013) va P/B (30 ty trong
véi mie P/B 0.7x va BVPS dw phéng nam 2013). P/E va P/B muc tiéu dwoc
chiét khdu 15% so véi mue trung binh lich stz do chang toi lo ngai vé tinh én
dinh trong tinh hinh quan trj cda BBC. Gid muyc tiéu cda chung téi cao hon
13% so v6i mic hién tai 1a 18,800 déng. Do do, chung tdi khuyén nghi TANG
TY TRONG déi véi cb phiéu BBC.

3thang 6théng 12 thang
Tuyét doi +1.2 +2.4 +4.2
Phan tram (% +7.1 +15.4 +30.4

Doanh thu thuan 788 1,000 930 1,353 1,043
% bién lgi nhuan gop 27% 29% 29% 28%
% bién LN HBKD 5% 5% 3% 4%
EBT 45.1 55.3 325 62.4 38.7
EAT 41.8 46.4 26.0 49.9 30.8
% tang so v&i cung ky -27% 11% -44% 8% 18%
EPS 2,718 3,017 1,691 1,999
BVPS 35,428 37,363 37,559 38,259
P/E 8.0 3.7 10.0 9.4
P/B 0.6 0.3 0.4 0.5

Ngudn: PHS, BBC (Béo céo tai chinh 2012 chuwa kiém toén)

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh.


mailto:ngocnguyen@phs.vn

@ CTCP Chdng khoan Phu Hwng

Phu Hune

SECURITIES

BIEU PO 1 — Téc dd tang trwdng doanh thu va lgi nhuan rong ctia BBC
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BIEU DO 2 — Ty lé chi phi ban hang/doanh thu ctia BBC
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B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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So lwot cong ty

Vao nadm 1993, Coéng ty bat du san xuat banh keo vé&i ba day chuyén san xuét: day chuyén keo, day chuyén
banh quy va day chuyén mach nha. Cac chi nhanh & Can Tho, Ba N&ng, TP HS Chi Minh, va nha may tai

(T
mién Bac Viét Nam (Ha Nai) 1an lwot dwoc thanh lap d& dap (ng nhu cu cua thi trwdng. Dén nay, cong ty ,B’b’ca,

cung cap hon 15,000 t&n s&n pham banh keo cac loai méi ndm.

Lich st phat trién
«  Van hanh ti nam 1993.

e Nam 1999, CTCP Banh Keo Bién Hoa dwoc thanh 1ap véi vén diéu 1& ban du la 25 ty dong.
e Ngay 19/12/2001, niém yét trén HOSE.

e Théang 4/2012, Nha may Banh keo Bién Hoa 2 dwgc dwa vao hoat dong tai khu cong nghiép Sai
DPéng B, Long Bién, Ha Nbi.

e Twr 17/1/2007, CTCP Béanh keo Bién Hoa chinh thirc ddi tén thanh “Céng Ty Cé Phan Bibica”.

e Ngay 4/10/2007, 1& ky két Hop ddng Hop tac chién lwoc gitra Bibica va Lotte da dién ra, Bibica
chuy&n nhwong cho Tap doan Lotte — Han Quéc, mét trong nhitng cdng ty banh keo I&n nhat &
chau A — 30% téng cb phan (khoang 4.6 triéu cd phan).

e Thang 4/2009, Bibica kh&i cong xay dwng day chuyén san xudt banh Chocopie tai Bibica Mién
Déng. Day chuyén chinh thirc dwa vao hoat déng tir thang 2/2010.

Qua trinh tang vén (triéu déng)

180,000 -~
160,000 -
140,000 -
120,000 -
100,000 -
80,000 -
60,000 -
40,000 -
20,000 -

154,208

107,708

2005 2006 2007 2008 2009 2010 2011 2012

Nguén: BBC

Co cdu san lwong tiéu thu (2011)
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Nguén: BBC

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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Chi sé tai chinh (ty ddng)
_----_----

Doanh thu thuan 1,000 1,043 | Chi tiéu tang trwdng
Gia vén hang ban 578 710 664 749 | Ty lé tang trwdng doanh thu 26% 27% -7% 12%
Loi nhuan gép 210 290 265 294 | Ty lé tang trwdng lgi nhuan gop 13% 39% -9% 11%
Chi phi ban hang 140 189 191 207 | Ty lé tang trwdng loi nhuan rong -27% 11% -44% 18%
Chi phi quan ly doanh nghiép 35 49 47 53 | Ty lé ting téng tai san 3% 4% -2% 5%
Loi nhuan HBKD 39 54 29 37 | Ty lé tang vén chi sé hivu 5% 5% 0% 2%
Loi nhuan trwéc thué 45 55 32 39  Chitiéu hiéu qua
Loi nhuan sau thué Bién lgi nhuan gop 27% 29% 29% 28%
—---- Bién LN oo thu s7% | 5% | 356 87%
Téng tai san Loi nhuan rong bién 5.3% 4.6% 2.8% 3.0%
Tai san ngéan han 333 422 371 421 | ROA 5.6% 6.0% 3.3% 3.9%
Tién va twong dwong tién 89 60 49 71 | ROE 7.8% 8.3% 4.5% 5.3%
Khoan phai thu 78 230 194 206 = Phan tich DuPont
Ton kho 117 121 120 136 | Loi nhuan rong bién (1) 5.3% 4.6% 2.8% 3.0%
Tai san dai han 425 364 397 388 | Vong quay téng tai san (2) 11 1.3 1.2 1.3
Tai san ¢ dinh hivu hinh 364 309 326 319 | Don bay (3) 1.4 1.4 1.3 1.4
Nguyén gia 549 514 565 596 | ROE = (1)x(2)x(3) 7.8% 8.3% 4.5% 5.3%
Khau hao liy ké (184) (205) (239) (277) = Chitiéu quan ly
Xay dwng co ban d& dang 35 33 a7 44 | Sé ngay phai thu 28 56 83 70
Ngudn vén 759 786 768 809 | S6 ngay ton kho 59 61 66 62
No’ phai tra 211 210 189 217 | Sé ngay phai tra 82 90 108 96
Khoan phai tra ngén han 145 206 186 207 | Vong quay tbng tai san 1.1 1.3 1.2 1.3
Vén cha s& hiru 548 576 579 592 | Vong quay tai san dai han 1.9 25 2.4 2.7
Vén diéu 1& 154 154 154 154 | Vong quay tai san cb dinh 3.0 3.0 2.9 3.2
Thang dw vén 303 303 303 303 = Hé sb thanh toan
Loi nhuan chwa phan phéi 41 46 25 33 | Thanh toan hién tai 1.8 2.0 2.0 2.0
Quy dau tw phat trién Thanh toan nhanh 1.2 15 1.3 1.3

_---- Tharh toan tién mat 07 03 o0z o3

Dong tién trwée thay déi von

lwu déng Co cau von
Thay déi cac khoan phai thu (28) (156) 36 (12) | Téng no/vén chi sé hitu 39% 36% 33% 37%
Thay ddi cac khoan phai tra 33 56 (22) 21 | Téng ng/tdng tai san 28% 27% 25% 27%
Diéu chinh khac (47) (20) (14) (25) | Téng tai san/vén chi sé hiru 139% 136% 133% 137%
Dong tién thuan tir HDKD 32 (36) 70 58 | Chisb theo cp
Dong tién thuan tir HD dau tw (94) 82 (63) (24) @ PE 8.0 3.7 10.0 9.0
3‘;’{2% tién thuan tir HD tai G3) | (74) (18) (1)  PBV 0.6 0.3 0.4 05
Dong tién thuan trong ky (116) (29) (12) 22 | PS 0.4 0.2 0.3 0.3
Tign dau ky 205 89 60 49 | EPS 2,718 3,034 1,688 1,999
Tién cubi ky 89 60 49 71 | Tién/cd phiéu (VND) 5,795 3,924 3,208 4,628
Gia tri s sach (VND) 35,428 | 37,363 | 37,559 @ 38,259

Nguén: BBC va dw bao ciia PHS

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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| Dam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung cla tit ca cac phan cé trong ban béo céo
nghién clru nay dadm bao rang, tat ca cac y kién cla nhirtng ngwoi phan tich, chién lwoc hay nghién ctru déu phan anh trung thuwe va chinh xéac y kién ca
nhan cta ho vé nhitng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwgc hay nghién ctru dadm bao rang ho khéng dwoc huongr bat cir
khoan chi tra nao trong quéa khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo cao nay.

Binh nghia xép loai

Tang ty trong = gid muc tiéu cao hon gié hién tai trén 10%.

Trung lap = giad muc tiéu giao dong trong khodng +10% hoac -10% so v&i gia hién tai.
Giam ty trong = gi4 muc tiéu thap hon gia hién tai trén 10%.

Két qua dwoc xac dinh béng téng thu hdi trong 12 thang (gdm ca cb tirc).

Mién trip trach nhiém

Théng tin nay dwoc téng hop tir cac ngudn ma ching téi cho rang déng tin cay, nhwng chL’mg t6i khong chiu trach nhiém vé sy hoan chinh hay tinh chinh
xac ctia no. E)ay khéng phal Ia ban chao hang hay su nai khan mua cua bét c cb phléu nao. Chung khoan Phu Hwng va cac chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 ho&c khéng c6 vi tri lién quan dén céac cb phiéu dwoc nhéc t6i & day. Chwng khoan Phu Hwng (ho&c chi nhanh) doi khi co
thé c6 dau tw hodc céc dich vu khac hay thu hit dau tw hodc cac hoat déng kinh doanh khac cho bét ky cong ty nao dwoc nhac dén trong bao cao nay.
Tét ca cac y kién va dw doan co trong bao céo nay dwoc tao thanh tir cac danh gia clia chiing toi vao ngay nay va cé thé thay ddi khéng can bao truéec.
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