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BANH KEO HAI HA _ HATHACO (BVSC 3577.04)
KHA NANG POT BIEN TU HOAT PONG PAU TU BAT PONG SAN

= HHC din diu phan khic thi truong cic sin phim keo. La doanh HAIHACO
nghiép san xuit keo 16n nhat Viét Nam (chiém khoang 14% thi phan Gia ky vong 32.835
o . N ) Gia thi truong 17.900
keo). It chiu sy canh tranh cua cac cong ty dau nganh banh keo do khac Gia cao/th&p (60n)  39.000/17.900
nhau vé san pham (BBC, KDC, NKD chu yéu san xudt cac san pham KLGD TB (60n) 13.328 CP
banh) va déi tuong khach hang (HHC chit yéu huéng t6i thi truong binh E}’ES 2007 3'863;‘6’
dan, cac cong ty khac tap trung khai thac thi trudng trung va cao cp). P/B 1,0
P/S 1,0
. \ . A ~ S - e Ménh gia: 10.000 VND
n L,
Thi truwong Banh keo Viét Nam s€ duy tri mirc tang truéng on dinh. S6 luong CP: 5.475.000 CP
Trong nhitng nam tadi thi treong banh keo dugc du bao s€ c6 murc tang Roomnha DPTNN 49,00%
truong déu, binh quan 7-8%/nam, du kién dat quy mé trén 7.700 ty vao 8¢ hitu nude ngoai 0,04%
) ] i , . S& hitu nha nudc 51,00%
nam 2010. V&i kha nang hién tai, hoat dong san xuat banh ke¢o truyén C4 nhén trong nuéc 48,90%
thong ciia HHC s& tiép tuc dugc duy tri 6n dinh va khong co dot bién
16n.
F70
- B0
Hoat dong dau tw bat dong sin c6 kha ning mang lai dot bién trong F50
nhirng nim téi. HHC hién dang s hitu nhiéu khu dét khac nhau, trong 40
. . F30
d6 co khu dat co gia tri cao tai s0 25 Truong Pinh (dién tich 22.349 2
m2). Hién tai HHC dang c6 ké hoach di doi hoat dong SXKD khéi khu 200K
dat trén va chuyén déi muc dich str dung vao muc tiéu thuong mai (xay LL l - 100K
n . N X . , T —- .L.....H; oy Ly
van phong hoac chung cu). Tuy nhién hoat dong dau tu bat dong san 112007 0272008 05/2008
nay ciing tiém 4n nhiing rai ro nhat dinh.
DPon vi: 1.000.000.000 VND
Chi tiéu 2005 2006 YoY 2007 YoY 2008F YoY 2009F YoY
Téng tai san 157,2 166,9 6% 197,2 18% 203,9 3% 2104 3%
Vén chii sé hiru 59,9 68,6 15% 99,7 45% 105,3 6% 109,8 4%
Doanh thu thuén 330,1 325,8 -1% 341,2 5% 365,1 7% 387,0 6%
Loi nhuin sau thué 14,8 15,0 2% 21,1 41% 18,7 -12% 18,0 -3%
ROA (%) 9% 9% 11% 9% 9%
ROE (%) 25% 22% 21% 18% 16%

Nguén: BVSC, HHC

Dé nghi doc kyj khuyén nghi tai trang cuéi bdo cdo phén tich nay



BAO CAO PHAN TiCH HAIHACO Thang 5/2008

KET QUA PINH GIA CO PHIEU HHC — CONG TY CO PHAN BANH KEO HAI HA

Nhén dinh vé cé phiéu HHC: Chi tinh riéng hoat déng san xudt kinh doanh
banh keo va tiém ndang nganh, mirc gia hién tai cia HHC ¢é thé cdn nhdc
dau tu. Ngoai ra HHC c6 khd nang tao dot bién vé loi nhudn trong dai han

nho hoat dong bdt dong san.

M6 hinh dinh gia Gia Ty trong Binh quan gia quyén

HH".":":O DCF 31.087 40% 12.435

P/E 36.000 30% 10.800

P/B 32.000 30% 9.600

Gia binhquén 100% 32.835

Nguén: BVSC

Hoat ddng sin xuit HHC dwgc duy tri 6n dinh: dya trén loi thé kinh

doanh hién tai va chinh sach phat trién cua cong ty, BVS du kién HHC c¢6

kha ning dam bao doanh thu ting én dinh 5-7% trong giai doan téi.

Chi tiéu Pon vi 2005 2006 2007 2008F 2009F 2010F 2011F

Von diéu 18 ty dong 40,2 36,5 54,8 54,8 54,8 54,8 54,8
Doanh thu thuin Ty déng 330,1 325,8 341,2 365,1 387,0 406,4 426,7
Tang truéng % -11,48% -1,28% 4,73% 7,00% 6,00% 5,00% 5,00%
Loinhuén gop Ty dong 457 51,4 61,4 63,0 67,5 71,3 74,9
Loinhuén sau thué Ty dong 14,8 15,0 21,1 18,7 18,0 19,9 24,5
Tang truong % -5,05% 1,83% 40,72% -11,77% -3,43% 10,26% 23,14%
mirc cb tirc hang nam % 12% 15% 13,50% 13% 13% 13% 13%
EPS dé)ng 3.675 4.117 3.862 3.407 3.291 3.628 4.468
P/E ( gia 28/05/2008) lan 4,9 43 4,6 5,3 5,4 4,9 4,0

Ngué‘n:B VSC, Haihaco

Mt 56 cin cir dw bdo chinh giai dogn 2008-2010:

Doanh thu thuan ting 5-7%/nam, cao hon giai doan trudc, nhung thap hon muc binh quan nganh.
Téc do tang trudng loi nhuan sau thué giam nhe nam 2009 (do khéng con duge vu dii thué TNDN).

Gia dinh s6 ¢6 phiéu luu hanh 1 5.475.000 cp, gida mot ¢6 phiéu HHC 1a 19.400 VND (22/05/2008).
Két qua dinh gia nay khong tinh dén hoat dong bat dong san ciia cong ty.

Tri gia bat dong san 16m: Tru so HHC tai s6 25 Truong Pinh- Q Hai Ba
Trung Ha Noi, c6 dién tich 22.349 m2 va co cac diéu kién thuan loi cho hoat
dong dau tu bat dong san (tai khu vuc dan cu dong, canh khu chung cu moi va
khu thuong mai Chg Mo). Cong ty c6 ké hoach di doi tru so, nha may khoi dia
diém nay va tién hanh dau tu bat dong san.

Hién tai, HHC dang lam thi tuc ching nhan quyén sir dung dit tai tru s¢ cong
ty, hoat dong dau tu BDS nay van tiém an rui ro vé mat phap 1y va ké hoach
cia HHC chua duge cong bd. Tuy nhién néu thanh cong, khu dat nay s& gitp



BAO CAO PHAN TiCH HAIHACO Thang 5/2008

HHC tao dot bién vé doanh thu va lgi nhuan.
HAIHACO - CHIEN LUQC SAN XUAT KINH DOANH HQP LY

HHC 1a doanh nghiép diu nganh sin xuit keo. HHC chi chiém khoang 2,7%
thi phan thi trudng banh, tuy nhién lai chiém t6i 14% thi phan thi truong keo
trong nudc. Pay la diém loi thé cho hoat dong san xuét kinh doanh cua Hai Ha;
giup doanh nghi€p tranh dugc sttc ép canh tranh 16n trén thi truong banh hién
nay. Véi loi thé ctua mot cong ty dau nganh Bénh keo, tdc dong ctia lam phat 1én

hoat dong san xut kinh doanh cia HHC khong qua dang ngai.

HHC it chiu swc ép canh \ B
Nhap \S‘V

tranh cia cdc cong ty ddu
nganh nhw KDC, NKD va
BBC do tdp trung thé manh la
cdc san pham keo va bdnh HHC,
kem xdp, hieong téi doi tiwong 14%
khach hang binh dan

Nguon: HHC, BBC, BVSC tong hop Nguon: KDC, NKD, HHC, BVSC tong hop

Keo chiém khoing 74-75% tong san lwgng hang nim cia HHC. Trong do,
keo Chew, keo Jelly co tde do tang truéng nhanh nhét, déng thoi day ciing la
céc san pham chinh tao ra doanh thu cta cong ty. Cac san pham khac (banh

trung thu, banh quy, cracker, keo ctng,...) chiém ty trong 30% tong doanh thu.

\ P Pon vi: nghin tan
Binh | \ Trang
quy \ 4‘V 5
1%
Banh Hai Chau 7
w kem
119 Bibica 15

Haihaco 16

i NKD 21
KDC 49

Nguon: HHC Nguon: KDC, NKD, HHC, BVSC tong hop

Ning lye san xuét hién tai cia HHC 1a khoing 19.000 tin banh keo/ nim.
Niam 2007, tbng san luong dat 15,8 nghin tin chii yéu tiéu thu tai thi truong
trong nudc; chi c6 khoang 161 tAn banh keo dugc xuét khau sang mot sb thi

en key
rsuccess
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Quy mé sin xudt ciia HHC
khéng ting va cé thé giam
nhe trong giai doan toi do dp
luc canh tranh va viéc di
chuyén nha may.

Hoat djng bit dpng sin cé
kha nang dem lai loi nhudn
dot bién cho HHC, tuy nhién
thii tuc phdp 1y chia chdc

chan.

(A4 —) =

truong Chau A nhu Nhat Ban, Pai Loan.

Xac dinh khich hang muc tiéu l1a ddi twong trung luu va binh dan gitp
HHC giam bét ap lwe canh tranh. HHC da xay dung dugc thuong hiéu trong
nganh san xuit banh keo Viét Nam. Tuy nhién san pham banh keo cao cip nhap
khau rit dugc cac khach hang c6 thu nhép cao wa chudng, va rat kho dé HHC

mo rong thi phan cta minh tai phan khuc nay.

Don vi: VND/kg
35,045

26,986
24,930 24,080 26,337

23,851

Céc daily cép I

K‘eo Keo Banh Banh Keo Keo Sp
mém cung quy kem Jelly Chew khac

Si€u thi va cua hang
ban 1¢

Nguén: HHC Nguon: HHC

HHC duy tri mang lwéi hon 100 dai 1y cip I —tiéu thu hang nim khoang
90% tong lwong san phdm. Diu mdi phan phdi san pham 1a try sé tai Ha Noi
va 2 chi nhanh tai Thanh phé H6 Chi Minh va Pa Ning. Ngoai ra, HHC con
phan phdi théng qua hé thong siéu thi tai cac thanh phd 16n

May méc diy chuyén sin xuit ciia cong ty déu dwoe nhap khiu trong do
60% cong suat duoc diu tu trong giai doan 2002-2007. Cong ty hién dang ap
dung cac hé théng quan 1y chat lugng ISO 9001:2000 va hé théng HACCP
TCVN 5603: 1998 va HACCP CODE: 2003 chttng nhan thang 10/2005.

Ké hoach sin xuit kinh doanh trong nim 2008

Phat trién cic san pham HHC dang c6 lgi thé canh tranh. Cubi nim 2007,
HHC hoan tat viéc dau tu 50 ty dong cho ddy chuyén san xuat san pham méi
(banh mém phu s6 c6 la) hudéng vé ddi twong khach hang trung luu, bén canh

cac dong san pham truyén thong nhu keo Chew, Jelly va banh kem xdp.

Hoat dong dau tw bat dong san: HHC dang c6 ké hoach di roi tru s& va nha
may tai s6 25 Truong Pinh- Q Hai Ba Trung Ha Noi va thuc hién dau tu vao
linh vuc bat dong san (chung cu hodc vin phong) dbi voi dién tich dat nay. Tuy
nhién hién nay HHC chua c6 ké hoach dau tu bat dong san cu thé va khu dat
trén hién dang trong qué trinh hoan thién thi tuc phap 1y (dat thué 50 nam, dén

nay da hét han thué va dang lam tha tuc cap gidy ching nhan s¢ hitu).



Chi ticu KDC NKD BBC HHC

2004 2005 2006 2007 2004 2005 2006 2007 2004 2005 2006 2007 2004 2005 2006 2007
Doanh thu thuan ( tri¢u déng) 718.507 798.751 998.150 1.230.802 275.009 354.789 419.429 561.580 244.007 285.362 341.331 453.975 < 372.861 330.058 325.830 341.248
LNST ( triéu dong) 82299  98.157 170.666  224.127 23.725 33.946 62.125 79.137 9.195 12318 19.183 24995 = 15.541 14756 15.026 21.145
Tbng tai san (triéu dong) 609.550 784.247 932251 3.064.259 135.679 289.922 332.322 623.305 159.534 178.652 242.977 379.702 ' 161.876 157.177 166.853 197.190
Vbn chu sé hitu ( tridéu dong) 274280 509.729 590.007 2.451.190  76.273 159.425 203.290 256.789  80.468 90.185 182.493 205502 = 50.287 59.874 68.578 99.736
Von diéu I¢ (triéu dong) 200.000 250.000 300.000  469.997  50.000 70.000 84.000 100.798  56.000 56.000 89.900 107.708 = 36.500 36.500 36.500 54.750
Cic chi s6 co cAu von
No/ tong vén 0,55 0,34 0,36 0,19 0,44 0,45 0,38 0,58 0,49 0,49 0,25 0,45 0,67 0,60 0,56 0,47
No/VCSH 1,22 0,53 0,57 0,24 0,78 0,81 0,63 1,42 0,98 0,96 0,33 0,84 2,16 1,57 1,37 0,92
Cic chi s6 vé kha niing thanh toan
Hg¢ s thanh toan nhanh 1,32 5,11 3,32 3,81 1,36 6,22 4,79 1,21 1,20 4,09 28,78 3,23 3,65 6,53 7,10 10,52
Hé s thanh toan hién hanh 0,92 4,22 2,52 3,52 0,52 4,47 3,19 1,02 0,43 1,60 17,03 1,66 1,23 2,56 3,35 4,90
Chi s6 hiéu qua hoat dong
Vong quay taisan 1,18 1,15 1,16 0,62 2,03 1,67 1,35 1,18 1,53 1,69 1,62 1,46 2,30 2,07 2,01 1,87
Vong quay HTK 4,74 6,50 7,76 7,22 5,94 7,37 7,84 8,55 3,06 3,60 4,05 4,45 4,77 421 4,24 4,52
Vong quay khoan phai thu 6,60 6,06 21,58 4,09 795 5811 40,57 21,81 417 1125 1351 1824 538 1428 10,72 11,66
Chi s6 co céu chi phi
Til¢ GVHB/ DTT 71,80% 71,20% 71,82% = 73,84% 74,67% 73,89% 72,76% 75,88% 73,39% 75,80% 74,68% 73,94% = 88,61% 86,16% 84,23% 82,00%
Til¢ chiphihoat dong/DTT 14,13% 1433% 1497%  13,68% 14,61% 13,69% 13,69% 11,76% 20,35% 17,60% 19,75% 21,00%  7,71% 8,75% 9,95% 10,78%
Chi tiéu vé kha niing sinh 16i
Tile¢ LNST/DTT 11,45% 1229% 17,10%  1821%  8,63% 9,57% 14,81% 14,09%  3,77% 432% 5,62% 551%  4,17% 447% 461% 6,20%
ROA 13,50% 12,52% 18,31% 731% 17,49% 11,71% 18,69% 12,70%  5,76% 6,90% 7,89% 6,58% = 9,60% 9,39% 9,01% 10,72%
ROE 30,01% 19,26%  28,93% 9,14% 31,11% 21,29% 30,56% 30,82% 11,43% 13,66% 10,51% 12,16% = 30,90% 24,65% 21,91% 21,20%
EPS co ban 4.115 3.926 5.689 4.769 4745 4849 7396 7.851 1.642 2200 2.134 2321 4258 4043 4117 3.862

Nguén: KDC, NKD, BBC, HHC, BVSC tong hop
Nhdn Xét:

- HHC c6 quy mé vén, tai san va doanh thu thuan thap nhung 1y sudt sinh 10 tir hoat ddng san xudt banh keo ciia HHC khd cao.

- HHC duy tri ty 1é chi phi hoat déng/ doanh thu thuan thdp hon so véi trung binh nganh

- Ty Ié gid von hang ban / doanh thu thuan ciia HHC cao hon tir 8-10% so vdi trung binh nganh.

Dé nghi doc kj khuyén nghi tai trang cuéi bdo cdo phin tich nay



NGANH SAN XUAT BANH KEO VIET NAM VAN CON TIEM NANG TANG TRUONG

Theo tinh toan cia BVSC, thi truong Banh keo Viét Nam s€ duy tri muc tang
truong binh quan 7-8% hang nam trong giai doan 2008-2010 va dat quy mo trén
7.700 ty vao nam 2010. Mtrc du bao nay dua trén cac sb liéu thong ké va udc
tinh than trong vé& thi trudng banh keo Viét Nam duoc trinh bay dudi day.

Chi Tiéu Pon vi 2003A 2004A 2005A 2006A| 2007E 2008F 2009F 2010F
Quy mb dan s6 Viét Nam Tri€u nguoi 80,9 82 83,1 84,2 85,2 86,2 87,3 88,5
Téc d¢ tang trucng % 1,47% 1,40% 1,31% 1,26% 1,23% 1,27% 1,27% 1,27%
San luong banh keo trong nuéc Ngan tAn 184,2 230,0 238,1 2547 2725 293,0 315,0 338,6
Téc dé tang trucng % 19,1%  24,9% 3,5% 7,0% 7,0% 7,5% 7,5% 7,5%
Quy mo thi truong Ty dong 5400 5778 6182 6646 7145 7680
San luong banh keo binh quan Kg/nguoi/nam 23 2,8 29 3,0 32 3,4 3,6 3,8

Hién c¢6 khodang trén 30
doanh nghiép san xuat banh

keo quy mé chiém khodng

58-60% thi phan ca nrée.

Nguon: Tong cuc thong ké, Bé Cong Thuwong va wéc tinh ciia BVSC

Téc d ting trwéng cia nganh sian xuit banh keo Viét Nam, wéc dat 7,3-
7,5%/n2'1m1. Hién nay, khu vuc chau A - Thai Binh Duong cé tbe do tang
truéng doanh thu ti€u thu banh keo khoang 3%/nam (2003-2006), cao hon so
v6i mirc binh quan chung thé gidi 2%/nam’. Nam 2005, tong san lugng nganh
udc dat 238 nghin tAn banh keo’.

Pon vi: nghin tin

339
230 238 255
184
> & § & & & &
TN

Nguon: B Cong thirong Nguon: Bg Cong thiwong

Banh keo sin xuit trong nuéc chiém khoing 70% -73% thi phan, banh keo
nhap khau tir cac qudc gia chau A chiém khoang 20% va banh keo chau Au
chiém khoang 6 - 7%". Téng quy md tiéu thu cua thi truong banh keo Viét Nam
wdc tinh dat khoang 5.400 ty ddng nam 2005°.

! Theo nghién ctru ctia té chuc SIDA, Thuy Di?}n
? Theo nghién ciru ciia t6 chire SIDA, Thuy Dién

3 Theo B Cong Thuong
* Theo BO Keé hoach va bau tu
> Theo B K& hoach va Pau tu

Dé nghi doc kj khuyén nghij tai trang cuéi bdo cdo phin tich nay



BAO CAO PHAN TiCH HAIHACO

Thang 5/2008

Ty 1¢ tiéu thu banh keo theo binh quin diu ngudi & Viét Nam con thép.
Nam 2003, muc ti€u thu banh keo ¢ Viét Nam khoang 1.25 kg/ngu(‘yi/ném6, tha"ip
so voi mirc binh quan cua Trung Quéc (1.4 kg/ngudi/nam) va rat thip so véi
Anh (14.5 kg/nguoi/nam) hay Pan Mach (16.3 kg/ngudi/nam). Hién nay ty 1€
tiéu thu moi chi dat khoang 2,0 kg/nguodi/mnam.

Thu nhap binh quin diu ngudi ting nhanh. Ty 1¢ ting truong kinh té cua
Viét Nam trong giai doan 2008-2010 dugc du bao s€ dat trén 8%; thém vao do

tdc do tang dan s6 nhanh, sé& kich thich nhu cau tiéu thu céc san phélm banh keo.

300% 1 _y e ot o 043 1,068
230% 7 Bt my* 722
200% Gluco 492 553 g
150% - Puong*
100% - N
50% -
0% — e~ T T T T
v, | 15/08/05 1508106 15/08/07 & ® %@bwug\“&@@@“@&
Nguon: HHC Nguoén: Tong cuc thong ké, BVSC

Mot s6 nguy co' dbi véi thi trweong banh keo Viét Nam :

Gia nguyén vat li¢u trong nim 2008 d Kién sé ting. Chi phi nguyén vat liéu
chiém 65-70% gia thanh san pham do d6 viéc gia nguyén vat liéu bién dong s&

anh huong bat loi t6i két qua san xuat kinh doanh cua cac cong ty trong nganh.

Thi trudong banh keo ¢é tinh canh tranh cao, do vy cac cong ty khong thé
diéu chinh ngay gia ban ra san pham khi gia nguyén vat liéu ting, dan dén loi

nhuan s€ bi gidm trong ngan han.

Nan hang gia, hang kém pham chit phé bién. Cac san phdm hang gia va hang
nhai bat chuéec miu mi, kiéu dang ciia cac thuong hiéu ndi tiéng nhu Hai Ha,
Kinh D6, bibica anh hudng khong nho t6i uy tin cia nhimng thuong hiéu ndi
tiéng. Lugng banh keo gia luu hanh trén thi truong chiém khoang 15% thi phan
banh keo ca nudc’.

Thi trwong banh keo c¢é tinh chit mua vu, sin luong tiéu thy ting manh vao
thoi diém sau thang 9 Am lich dén Tét Nguyén Pan. Do vay doanh thu va loi
nhuén ctia quy I va quy IV thuong chiém ty trong 16n.

% Theo nghién ciru ctia T6 chirc SIDA, Thuy Dién

7 Theo Cong ty Hai Ha

Ivsc
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Pon vi: triéu VND
Bang bao cao két qua kinh doanh

Chi tiéu 2004 2005 2006 2007 2008F 2009F 2010F
Doanh thu 375.510 332.839 329.840 344.275 368.374 390.477 410.001
Giam trir doanh thu 2.649 2.781 4.010 3.027 3.239 3.433 3.605
Doanh thu thuén 372.861 330.058 325.830 341.248 365.135 387.043 406.396
Gia von hang ban 330.410 284.388 274.458 279.834 302.163 319.519 335.088
GVHB/DTT 89% 86% 84% 82% 83% 83% 82%
Lgi nhuén gop 42.451 45.670 51.372 61.414 62.972 67.525 71.308
Doanh thu hoat dong tai chinh 989 1.222 1.072 1.134 1.391 1.695 2.213
Chi phi tai chinh 4.479 4.499 3.540 2.651 3.976 3.181 2.863
Chi phi tai chinh/DTT 1,2% 1,4% 1,1% 0,8% 1,1% 0,8% 0,7%
Chi phiban hang 17.427 18.040 19.877 20.427 21.857 23.169 24.327
Chi phi ban hang / DTT 4,7% 5,5% 6,1% 6,0% 6,0% 6,0% 6,0%
Chiphiquan Iy 11.306 10.830 12.537 16.374 17.520 18.571 19.500
Chi phi hoat déng / DTT 3,0% 3,3% 3,8% 4,8% 4,8% 4,8% 4,8%
Loi nhuin thuin 10.228 13.524 16.490 23.095 21.010 24.299 26.830
Ty 1¢é lpi nhudn thuan/DTT 3% 1% 5% 7% 6% 6% 7%
Thu nhéap khéc 11.893 2.459 1.819 3.075 3.290 3.487 3.662
Chi phi khac 6.580 1.226 836 1.583 2.608 2.764 2.903
Lgi nhuin khac 5.313 1.232 983 1.491 682 723 759
Loi nhuan truéc thué 15.541 14.756 17.472 24.587 21.692 25.022 27.590
Thué TNDN - - 2.446 3.442 3.037 7.006 7.725
Loi nhuin sau thué 15.541 14.756 15.026 21.145 18.655 18.016 19.864

Bang can doi ke téan

Chi tiéu 2004 2005 2006 2007 2008F 2009F 2010F
Tai san ngin han 104.378 108.364 120.227 112.788 120.792 126.450 131.554
Tién va tuong duong tién 6.981 12.688 19.614 25.992 27.851 27.932 28.109
Phai thu ngan han 25.302 28.158 36.027 24.666 26.488 28.078 29.482
Hang ton kho 69.329 65.866 63.456 60.298 64.519 68.391 71.810
Taisan ngan han khac 2.767 1.652 1.129 1.831 1.934 2.050 2.153
Tai sén dai han 57.498 48.813 46.627 84.402 83.085 83.945 84.856
Phai thu dai han 10 - - - - - -
Taisan ¢ dinh 57.340 48.526 42.599 80.624 81.320 82.074 82.891
Céc taisan daihan khac 148 287 4.027 3.778 1.765 1.871 1.964
Tong tai san 161.876 157.177 166.853 197.190 203.877 210.395 216.409
No phii tra 108.605 93.944 94.083 91.851 92.603 94.218 93.839
No ngin han 87.420 73.023 77.088 72.475 79.618 84.364 82.611
No daihan 21.185 20.921 16.995 19.376 12.985 9.854 11.229
Vén chii s& hiru 53.271 63.233 72.771 105.339 111.274 116.177 122.570
Vén dau tu ctia chu sé hitu 36.500 40.156 36.500 54.750 54.750 54.750 54.750
Loinhuén giir lai 3.650 4.380 5.475 7.391 7.391 7.391 7.391
cac qiiy thudc vén chu 10.137 15.338 26.603 37.595 43.138 47.682 53.757
Ngudn kinh phiva quy khac 2.984 3.359 4.193 5.603 5.995 6.354 6.672
Toéng ngudn von 161.876 157.177 166.853 197.190 203.877 210.395 216.409
Nguén: HHC
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STT Cong suat cong suat
Tén day chuyén (tAn/ngdy) (tan /ndm) Gid tri (USD) Xuat xtt Niam van hanh
1 san xuit Banh quy, cookie 6 1.500  1.000.000 Ban Mach 1992
2 sanxuit Keo mém 10 2.500  1.000.000 Cong hoa Lién bang Purc 1996
3 san xuat Banh cracker 7 1.750  1.000.000 Italia 1996
4 san xuat keo Jelly 4 1.000  600.000 Australia 1997
5 san xuat keo Jelly cic 2 500 100.000 Malaysia 1997
6 san xuat Banh kem x6p 6 1.500 500.000 Malaysia 2000
7 san xuit Keo chew 20 5.000  3.000.000 Cong hoa Lién bang Durc 2002
8 sanxuit Keo cay 1 250 400.000 bai Loan 2004
9  san xuat Banh x6p cudn 3 750 150.000 Malaysia 2006
10 san xuat banh snack 1 250 100.000 Trung Quéc 2007
11 san xuit Keo ctrng nhan 10 2.500 500.000 Trung Qudc, Ba Lan, Pac 2007
12 san xuat Banh phi mém 5 1.250  3.000.000 Trung Qudc, Ba Lan, Pac 2007
Tong 75 18.750 11.350.000
Nguén: HHC

STT Dia chi

Dién tich Muc dich st dung

Phép ly

1 25-27 Truong Pinh, Ha Noi

2 Lo 27, buong Tan Tao,
KCN Tan Tao, TP Hb Chi
Minh

3 134A - Buong Phan Thanh,
Quan Thanh Khé, Pa Nang

4 Phb Séng Thao, Thanh Phé
Viét Tri, Tinh Pha Tho

5 Km sé 3, Puong Thai
Binh,Thanh phé Nam Dinh

6 778/13 Pudng Nguyén
Kié€m, quan Phtt Nhuén.

22.349 m2 Van phong cong ty
2.565 m2 Chi nhanh TP H6 Chi
Minh
110 m2 Chi nhanh Mién Trung
29.985 m2 Nha may Banh ke¢o Hai
Hal

8.833 m2 Nha may Banh keo Hai
Hall

80 m2 Cho thué van phong

Thué dai han tor nam 1960, Pang lam
thi tuc cap gidy chimg nhan quyén sir
dung dat

mua tr nam 2004 va c6 gia tri st dung
dét trong 46 nim

Coéng ty mua tir nam 2002, hién nay da
dugc cap gidy chimg nhan quyén sir
dung dit.

Cong ty dang tra tién thué dat hang
niam va di dugc Nha nude cip gidy
chimg nhan quyén str dung dat nim
Cong ty dang tra tién thué dat hang
niam va di duoc Nha nudc cap gidy
chirng nhin quyén st dung dit nim
Cong ty so hitu

Nguon: HHC
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cdo nay di dugc xem xét cin trong, tuy nhién Cong ty CO phan Chimg

khoan Bao Viét (BVSC) khong chiu bat ky mot trach nhi€ém nao ddi vai tinh chinh xé4c cua nhiing thong tin

duoc dé cap dén trong bao céo niy. Bao céo chi nhim muyc tidu cung cp thong tin ma khong ham ¥y khuyén

ngudi doc mua, ban hay nam giit chimg khoan. Ngudi doc chi nén sir dung bao cdo phéan tich nay nhu mot

ngudn thong tin tham khao.

BVSC c6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac ddi tugng duoc dé cap dén trong béo céo nay.

Ngudi doc can luu ¥ ring BVSC c¢6 thé ¢6 nhitng xung dot loi ich dbi véi cac nha dau tu khi thuc hién bao céo

phéan tich nay.

Tru sé chinh

Dia chi: S6 8 Lé Thai Té, Hoan Kiém, Ha Noi

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Chi nhanh Hd Chi Minh

Pia chi: 11 & 72 Nguyén Coéng Tri, Quan I, TP

Tel: 84-4-928 8080 Ho6 Chi Minh
Fax: 84-4-928 9899 Tel: 84-8-821 8564
Email: research@bvsc.com.vn Fax: 84-8-914 7477
BQ PHAN PHAN TiCH NGANH
PHO TRUOGNG PHONG PHAN TiCH
Nguyén Luong Tan tannguyen@bvsc.com.vn Vit Thi Thanh Quyén quyenvtt@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Vi Ha Nam namvh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Vii Thi Mai maivt@bvsc.com.vn Nguyén Phi Hung hungnp@bvsc.com.vn
Nguyén Hai Duong duongnh@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn
Trin Thing Long longtt@bvsc.com.vn Nguyén Thi Thanh Ha hantt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntg@bvsc.com.vn

Bv-_——.c
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