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PHAN TiCH CONG TY CO PHAN BIBICA

Tén cong ty CONG TY CO PHAN BIBICA (BBC)
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Khuyén nghi dau tu

Cong Ty Cé Phin Banh Keo Bién Hoa (Bibica) dugc ngudi tiéu dung binh

chon 1a doanh nghiép ndm trong danh sach 05 cong ty hang diu cia nganh
banh keo Viét Nam. Tap doan Lotte hién 1a dbi tac chién lugc, da hd tro rat
nhiéu cho BBC trong linh vyc c6ng nghé, quan tri san xuét, quan 1y dy an mai,
ban hang va tiép thi, nghién ciru phat trién, quan 1y tai chinh... dong thoi gitp
BBC hoan thanh muc tiéu tré thanh doanh nghiép hang dau Viét Nam vao nim
2015.

EPS 2009 dat 3,715 déng, EPS du phong 2010 dat 2,570 déng. Theo gia thi
truong ngay 05/08/2010, BBC dang giao dich v6i mac P/E 1a 11x kha cao so
vai trung binh nganh khoang 8x, chung t6i khuyén nghi nha dau tu nén quan
sat thém dbi v6i cb phiéu cua BBC.

Nhirng diém chu y

> Ty 1¢ s6 hitu ciia nha diu tw nwée ngodi trong cong ty hién nay 1a
49%, da dat mirc gioi han cho phép.

> BBC hién c6 3 nha may hoat dong tai Bién Hoa, Binh Duong va
Hung Yén (dang trién khai) véi tong cbng suat thiét ké khoing
19,000 tan san pham cac loai/nam.

> Hién BBC chiém khoing 7 — 8% thi phin banh keo tai thi trwong
Viét Nam.

> Nim 2009, BBC dat két qua khi quan véi doanh thu dat 626.9 ty

ddng ting 15.16% va lgi nhuan sau thué dat 57.27% ting 174.77%
S0 Véi cung Ky nam 2008.

> 6 thang diu nim BBC chi hoan thanh 35.6% ké hoach doanh thu
va 10% ke hoach lgi nhuén.

> Doanh thu niim 2010 ciia BBC du kién s& ting 17.09% so véi nim
2009 va dat 734 ty dong, tuy nhién lgi nhufn sau thue cé su sut
giam chi dat 39.6 ty dong giam 30.83% so v&i cUng Ky nim ngoai.

Téang trudng

Doanh thu thuén(tri¢u dong) 227,506 143,592 122,081 197,689 270,732 626,954 734,094

Ty 1€ loi nhuan gop trén doanh thu
Ty 18 1gi nhuén thuan trén doanh thu

87.51% 18.35% 4.24% 22.00% 19.00% 15.16% 17.09%
29.97% 22.80% 20.38% 24.94% 26.50% 29.65% 24.34%
11.20% 3.08% -2.56% 5.44% 7.00% 10.12% 4.22%

Loi nhuan trude thué (triéu dong) 25,536 8,786 -2,801 13,808 23,133 64,301 42,926
Loi nhugn rong (tri¢u dong) 23,391 8,153 -2,801 12,813 21,466 57,293 39,631
Tang trudng 46.41%  -21.75% -126.94% -4.17% 8.23% 17477%  -30.83%
EPS (Dong) 1517 529 -182 831 1,392 3,715 2,570

* EPS nam 2010 duoc tinh trén 15.4 tridu c6 phiéu dang luu hanh.
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GIOI THIEU CONG TY

1.Gigi thiéu cong ty:

Tén cong ty : Cong ty co phan Bibica

M4 giao dich : BBC San GD: HOSE

Tén viét tit : BIBICA

Pia chi : Khu Céng nghiép Bién Hoa I, Tp. Bién Hoa, Tinh Dong Nai.
Pién thoai : (84-61) 836576

Website : www.bibica.com.vn

Cong ty C6 phan Bibica Tién than la phan xuong keo cia nha mdy Duong Bién
Hoa dugc thanh Iap tr nam 1990. Nam 1998 chuyén sang hoat dong theo mo hinh
c0 phan va hién dang dugc niém yeét trén san Hose vai 15.4 triéu ¢o phiéu.

Cong ty Co phan Bibica hién dang

dugc niém yét trén san Hose voéi

15.4 triéu c6 phiéu. .
Ty 1€ s& hitu ctia nha dau tu nudc ngoai hién nay 1a 49%, dd dat mic giGi han cho
phép, trong d6 Tap doan Lotte - Tap doan lién doanh ciia Nhat Ban va Han Québc
v6i 50 nganh kinh doanh khac nhau trong nhiéu linh vuc nhu san xuét banh keo,
nu6e giai khat, khach san, ban 1&...s¢ hitu 38.6% vén diéu 16, 1a c¢b dong chién
lwoc va la c6 dong 16n nhit cia BBC.

2. San pham va nang luc san xuat:

Hoat dong chinh cua cong ty 14 san xuit va phan phdi cac san pham banh keo bao
Hoat dong chinh cta cong ty 1a san gém: Banh quy, banh cookies, banh layer cake, chocolate, keo cing, keo mém,
XUAt va phan phdi céc san pham keo déo, snack, banh trung thu, mach nha... Trong d6, mat hang banh (san pham
banh keo. chinh 13 banh Hura) chiém doanh thu 16n nhét trong co ciu doanh thu cua cong ty,
trén 51% voi ty suat lgi nhuan bién tir 25 — 40%, san phim keo chiém 37% véi ty
suat loi nhuan bién tir 25 — 28%.

Véi su hd tro tir d6i tac 16n la tap doan Lotte, BBC nhén duogc nhidu su g1up do vé
cong nghé, qudn tri san xuét, quan 1y du 4n méi, cong téc béan hang va tiép thi,
nghién ctru phat trién va quan Iy tai chinh... BBC hién |a nha phan phéi doc quyén
c4c san pham cua Lotte tai Viét Nam tir thang 5/2008.
BBC hién c6 3 nha may va tong
cdng suat vao khoang 19,000 tin
san pham cac loai/nim.

BBC hién c6 2 nhd may dang hoat dong tai Bién Hoa, Binh Duong va 1 nha may &
Hung Yén dang trién khai, tong cong suét thiét ké 3 nha may trén vao khoang
19,000 tin san pham céc loai/ndm.

Théng 2/2010, BBC khanh thanh day chuyén Choco Pie tai cong ty Bibica Mién
Pong, dudng D1, khu cong nghiép My Phude 1, tinh Binh Dwong. Day chuyén
MGi nay 6 gid tri dau tu 300 ty dong véi cong sudt 6,000 tAn/nam, san xuit banh
Pie mang nhén hiéu Lotte Pie.

3. Vi thé cong ty trong nganh:

BBC dugc nguoi tiéu dung binh
chon 1a doanh nghiép nam trong
danh sach 5 Cong ty hang dau cua
nganh banh keo Viét Nam. Hién
chiém khoang 7 — 8% thi phan
banh keo tai thi truong Viét Nam.

BBC duogc ngudi tiéu dung binh chon 1a doanh nghiép nim trong danh sach 5
Cong ty hang du ciia nganh béanh keo Viét Nam. Vi chién luge tap trung phat
trién nhitng san phim c6 chat lugng cao, BBC hién chiém khoang 7 — 8% thi phan
banh keo tai thi trudng Viét Nam va dang dung ddu thi phan trong phan khuc thi
trudong banh bong lan layer cake va keo phin khuc trung binh & cac tinh phia Nam.

Hé thong phan phéi ciia Bibica trai khip 64/64 tinh thanh trén toan qudc thong qua

Thi phi anh banh ke n , W1 1A n 8 . A , . L. .4, n O
! PR Rt DA TeO kénh bén 1¢, 1a kénh phan phéi chii yéu ciia Bibica voi 91 dai 1y phan phdi va trén

o > e 50,000 diém ban 1¢. Myc tiéu ndm 2010, BBC tang s6 diém ban 1¢ 1én 90,000 diém
-we  va xay dung d6i ngil ban hang tryc tiép toan quoc chieém 20% doanh so.

S Sén’phém cta cong ty dd duoc xudt khiu sang cac thi truong My, B@\i Loan, Trung

2 w7 Quoc, Campuchia, Malaysia. Doanh thu tir hoat d6ng xuat khau chiém khoang 5%

trong tong doanh thu ctia cong ty.
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Nim 2009, BBC dat két qua kha
quan voi doanh thu dat 626.9 ty
dong ting 15.16% va loi nhuan sau
thué dat 57.27% ting 174.77% S0
v6i cling ky nam 2008.

Két thuc quy 1/2010, BBC dat
1435 ty dong doanh thu tang
18.35% S0 vai cling Ky nam ngoai.

Két qua kinh doanh quy 2 cua cong
ty khong dugc kha quan lam loi
nhuan sau thué bi 16 2.8 ty dong.

Doanh thu nam 2010 cua BBC
ching toi duy kién s& tang 17.09%
SO V6i nam 2009 va dat 734 ty
ddng, tuy nhién lgi nhuan sau thué
c6 sy sut giam chi dat 39.6 ty dong
giam 30.83% so vai cing ky nam
ngoai.

PHAN TiCH CONG TY CO PHAN BIBICA

4. Két qua kinh doanh nim 2009 va tinh hinh kinh doanh nira ddu nim 2010:

Nim 2009, BBC dat két qua kha quan voi doanh thu dat 626.9 ty ddng ting
15.16% va loi nhuén sau thué dat 57.27% tang 174.77% so véi cung ky nam 2008.

Doanh thu va lgi nhuén tang truéng manh 1a do trong nam cong ty tung ra nhiing
san pham mdi nhu keo excool san xuét trén day chuyén deposit va banh hure deli
duoc thi truong danh gia kha t6t, dong thoi san loc loai bo nhimng san phim khong
hiéu qua c6 gia von hang ban cao nhu bot dn dam tré em, bot giai khat.

Tir quy 3/2009, gia nguyén vat liéu dau vao ting manh nhung do chu dong dugc
nguyén liéu diu vao véi gia hop 1y, hiéu qua kinh doanh ciia BBC khdng bi anh
huong nhiéu. Ty suit loi nhuan bién nim 2009 cb sy cai thién dang ké ting tir
22.76% nam 2008 1&n 29.65%, day la nhan té chinh gitp loi nhuan cua BBC ting
manh trong ndm 2009. Ngoai ra, trong nim BBC ciing d4 hoan nhap 10 ty dong du
phong d4u tu tai chinh.

Két thic quy 1/2010, BBC dat 143.5 ty dong doanh thu ting 18.35% so véi cling
ky nim ngodi. Mac di doanh thu tang 19% so véi quy /2009, nhung cac chi phi
cua BBC trong quy nay déu cao hon so véi ciing ky nim ngodi, gia von hang béan
dat 110.85 ty dong ting 28%, chi phi ban hang dat 22.36 ty ting 27%, chi phi quan
ly doanh nghiép 8.4 ty ddng ting 17% so vdi cling ky 2009. Vi vay loi nhuén sau
thué ciia cong ty chi dat 8.15 ty giam 21.75 % so v6i cling Ky nim ngoai.

Két qua kinh doanh quy 2 cua cong ty khong duoc kha quan ldm, doanh thu thuan
dat 122 ty tang 4.24% so véi clng Ky ndm ngodi tuy nhién LNST bi 16 2.8 ty.

Sy gidm sut manh trong két qua kinh doanh quy 2 cua cong ty 1a do chi phi nguyén
vt ligu dau vao tang trung binh 15% so véi cung Ky nam ngodi, chi phi ban hang
tang tir 16% 1én 19% do cong ty ddy manh hoat dong marketing cho dong san
pham méi Choco Pie vira tung vao thi truong, dong thoi chi phi khau hao ciing
tang do cong ty dua diy chuyén méi vao hoat dong.

5. Trién vong kinh doanh nim 2010:

Nam 2010, BBC dit ké hoach doanh thu dat 746.3 ty dong tang 19% so voi doanh
thu thyc hién nam 2009 va loi nhuén sau thué dat 53.4 ty dong giam 7%. Nhu vay,

6 thang dau nim BBC chi hoan thanh 35.6% ké hoach doanh thu va 10% ké hoach
loi nhuan.

Doanh thu va logi nhugn 2 quy d4u nam khéng cao, tuy nhién do dac trung cia
nganh banh keo, mua cao diém thuong roi vao quy 3 va quy 4 (Tet trung thu va
Tét nguyén dan) vi vay doanh thu va loi nhuan quy 3 va quy 4 cia cong ty ky vong
s& cao hon. Doanh thu nim 2010 cua BBC ching t6i du kién s& ting 17.09% so
Vv6i nam 2009 va dat 734 ty dong. Tuy nhién lgi nhudn sau thué ¢6 sy sut giam chi
dat 39.6 ty dong giam 30.83% so0 Véi cling Ky nim ngoai.

Nguyén nhan: chi phi ban hang, chi phi quan 1y doanh nghiép va chi phi khiu hao
déu ting cao do cong ty tién hanh gia tang s6 lugng cura hang ban 1¢é tir 50,000 1én
90,000 va dwa diy chuyén san xuit banh Choco Pie vao hoat dong tir thang
2/2010.

Ké hoach phdt trién trong twong lai ciia BBC:

- Tap trung khai thic cac day chuyén méi dau tu dac biét 12 day chuyén
Chocopie trong d6 ndi dia 50% va xuat khau 50%.

- Tiép tuc thyc hién dy an Nha may Bibica Hung Yén.

- Piu tu manh vé marketing nhim xay dung cac nhan hang chii lyc: banh bong
lan kem Hura, banh Chocopie, Lotte pie, keo Deposite...

- Phét trién hé thong ban 1¢ va xay dung trung tim phan phdi tai cac thanh phd
lén: Can Tho, Ha N¢i, Da Ning, TP HCM. ..
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BAO CAO TAI CHINH CONG TY CO PHAN BIBICA

Pon vi: Triéu déng

Két qua kinh doanh

2006 2007 2008 2009 2010F
Doanh thu thuin 341,331 453,975 544,419 626,954 734,094
Gia vbn hang ban 254,909 335,662 420,513 441,049 555,427
Loi nhuan gop 86,422 118,313 123,906 185,905 178,667
Chi phi ban hang 51,308 74,254 76,055 109,306 120,488
Chi phi quan ly 16,092 21,061 28,102 32,798 38,875
Loi nhuén tai chinh 5,687 9,763 -992 19,677 11,695
Loi nhuan thuin HDKD 24,710 32,761 18,757 63,478 30,999
Loi nhuan khac 622 564 3,168 823 11,927
Loi nhuan trude thué 25,332 33,325 21,925 64,301 42,926
Thué thu nhap 6,149 8,882 1,074 7,008 3,294
Loi nhuan rong 19,183 24,443 20,851 57,293 39,631
EPS 2,134 2,269 1,352 3,715 2,570
Can d6i ké toan 2006 2007 2008 2009 \ 2010F

Téng tai sin 242,977 379,172 614,224 736,809 754,564
Tai san ngén han 156,307 179,079 410,325 341,515 328,307
Tién 22,569 44,423 30,533 204,756 213,025
Khoan phai thu 33,167 30,318 88,974 43,236 27,982
Hang ton 63,823 86,851 86,640 70,835 63,696
PAu tu dai han 9,753 38,499 18,208 14,162 24,734
Tai san ¢b dinh 64,627 149,435 173,676 366,591 386,395
Téng no 59,618 172,176 119,795 213,556 210,180
No ngén han 56,439 141,006 109,179 157,211 161,560
Khoan phai tra 51,008 85,108 92,204 113,552 116,138
No dai han 3,179 31,170 10,616 56,345 58,620
No khac 0 0 0 0 0
Vén chii s¢' hiru 183,359 206,996 494,429 523,253 544,384
Vén diéu 18 89,900 107,708 154,208 154,208 154,208
Loi nhuan giit lai 15,684 17,910 20,869 47,049 68,180
Nguén vén 242,977 379,172 614,224 736,809 754,564
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Luru chuyén tién t¢ 2006 2007 2008 2009 2010F
Tidn tir HPKD 1,011 52,884 -47,710 126,631 229,119
1. Loi nhuén sau thué 19,183 24,443 20,851 57,293 39,631
2. Khiu hao 11,517 10,215 17,553 20,232 42,705
3.Thay ddi vé& vén kinh doanh -30,232 4,699 -87,842 61,065 160,785
4.Tién mat kinh doanh khac 543 13,527 1,728 -11,959 -14,003
Tidn diu t -41,330 -82,897 -200,663 251 -224,929
1. Chi vén dau tu -9,637 -95,028 -45,948 -217,196 -250,560
2. FCF -8,626 -42,144 -93,658 -90,565 -21,441
ih:]i:éu tur bang nguon tién -31,693 12,131 -154,715 217,447 25,631
Ti2n hoat ddng tai chinh 51,730 51,867 234,404 47 542 4,079
1. Chi ¢ tire -3,650 -16,808 -12,315 -24,604 -18,500
2. Chi quan 1y tai chinh khéac 55,380 68,675 246,719 72,146 22,579
Phat sinh tidn mat trong ky 11,410 21,854 -13,969 174,424 8,269
Tidn mat diu ky 11,159 22,569 44,423 30,533 204,756
Tidn mit cudi ky 22,569 44,423 30,533 204,756 213,025

Phan tich ty 18 2006 2007 2008 2009 2010F
Tang truéng(%)
Doanh thu n/a 33.00% 19.92% 15.16% 17.09%
Loi nhudn gop n/a 36.90% 4.73% 50.04% -3.89%
Loi nhuan kinh doanh n/a 32.58% -42.75% 238.42% -51.17%
L4i sau thué n/a 27.42% -14.70% 174.77% -30.83%
Phén tich kha ning lgi nhuén (%)
Ty 18 loi nhuén bién 25.32% 26.06% 22.76% 29.65% 24.34%
Ty 1é LN HPKD/doanh thu 7.24% 7.22% 3.45% 10.12% 4.22%
Ty 18 13i sau thué/doanh thu 5.62% 5.38% 3.83% 9.14% 5.40%
ROA 7.89% 6.45% 3.39% 7.78% 5.25%
ROE 10.46% 11.81% 4.22% 10.95% 7.28%
Kha nang thanh toan
Tylé no / VCSH 32.51% 83.18% 24.23% 40.81% 38.61%
Ty 18 no /Tong tai san 24.54% 45.41% 19.50% 28.98% 27.85%
Ty 18 no NH/ Téng no 94.67% 81.90% 91.14% 73.62% 76.87%
Phén tich ty 1€ khac
S& ngay ton kho 90 81 74 64 44
S6 ngdy phai thu 35 25 39 38 17
S6 ngdy phai tra 72 73 76 84 74
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KHUYEN CAQ

Noi dung ban tin ndy do Céng ty C6 phan Chirng khoan Mién Nam (MNSC) cung cép chi mang tinh chét tham khao.
Mic dd moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét ddi do
chinh xéc ciia théng tin va khong chiu trach nhiém ddi v6i bat ky vin dé nao lién quan dén viée st dung ban tin nay.
Céc y kién, du bao va ude tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, béo céo chi nhim muc
dich cung cap thong tin tham khao chir khong mang tinh chit moi chao mua hay ban va nim gt bat cir ¢6 phiéu no.
Béo c4o nay |a tai san ctia Cong ty C6 phan Chimg khoan Mién Nam (MNSC). Khong ai dwoc phép sao chép, tai san
xuat, phat hanh ciing nhu tai phan phdi béao cdo nay vi bét ctr muc dich ndo néu khong c¢6 sy dong y cia MNSC. Xin
vui 1ong ghi rd nguon khi trich din cac thong tin trong béo cao nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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