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Chi tiéu tai chinh co’ ban 2008-2010

BAO CAO LAN BAU Q3.2011

CONG TY CO PHAN BIBICA (BBC)

banh gia chung

e Nhing yéu té thuén loi trong 9 thdng déu ndm 2011 tao sw tang truéng
doanh thu manh mé 33,5% yoy. Trong do, Lotte Pie nhanh choéng chiém
10% téng doanh thu 972011 du chi m&i duoc gidi thiéu dén nguoi tiéu dung
vao nam ngoai.

e NG luc kiém soét chi phi sdn xuéat bang ké hoach duw trt nguyén vét liéu hop
ly dem lai cho BBC mét ty suét loi nhuén gbp 9T2011 28,47% (tang 3,67
diém phén tram yoy).

e Chi phi ban hang, chi phi quan ly doanh nghiép tdng do téng long nhén
vién, chién loc mé réng thi trudng, tién thué mat bang va van chuyén tang
lam hao mon két qua tich cuc loi nhudn gdép va can tr& sw hoan thanh ké
hoach lgi nhuén cta BBC.

e Gi4 déng ctra ctia BBC ngay 15/11/2011 10.300 dbng chi bang 29% gi4 tri
s6 séach, bang 47,5% gia c6 phiéu duoc xéc dinh bdng trung binh 4 phuong
phap (P/E, P/B, P/Sales, EV/EBIT) va thép hon 1.137 déng so véi phuong
phédp P/E cho thdy dé an toan tuong déi cao cho chién lgc déu tw cé phiéu
BBC trong ngén han.

Két qua hoat dong SXKD 9 thang dau nam 2011

Doanh thu thuan 9T2011 ctia BBC dat 645,7 ty dong, tang trwéng 33,5% S0 Vi
cting ky ndm ngoai, mét mrc ting trwdng &n twong trong didu kién kinh té vi mo
Viét Nam gép nhiéu khé khan. Chin thang d4u nam 2011 c6 nhitng yéu té thuan
loi cho két qua kinh doanh clia BBC:

DVT: Ty déng 9T2011 | 9T2010 | % YoY  KH 2011 | % TH/KH

DTT 645,7 483,8 33,5% 995 64,9%
LNTT 29,5 15,5 90,3% 55,56 53,1%
LNST 24,5 15 63,3% 47,22 51,9%

(Ngudn: BBC)

Co Céu Doanh Thu Theo San Pham 972011

= Layer Cake
= Keo
® Banh keo tét
Lotie Pie
Banh trung thu
Séan phdm dinh dudng

(Nguén: BBC)

2008 2009 2040 Strc tiéu thy cla thi trwdng t dip tét Tan M3 h hon du kién, khié
. + Strc tiéu thy cuda thj trwong trong dip tét Tan Mao manh hon dy kién, khién
DTT (ty VND) 244 627 788 doanh thu quy 1.2011 tang trudng 47% so Vi cling ky.
YoY % 15,3 25,7 X z y . LA ez oA s <
G (5 UND + San pham méi Lotte Pie dwoc gidi thieu dén ngwdi ti€éu dung trong nam
{ty ) 124 186 210 2010 nhan dwoc sw danh gia cao clia ngudi tiéu dung ké tir quy 2.2011.
YoY % 50 12,9 Doanh thu Lotte Pie 972011 tang trwdng 60% so cung ky.
LNTT (ty VND) 22 64 45|+ Gia ban binh quan quy 3.2011 tang 23% so vai cung ky.
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vcBS CONG TY CHIPNG KHOAN VIETCOMBANK

YoY % 190,9 -29,7
LNST (ty VND) 21 57 42
YoY % 171,4 -26,3
TTS (ty VND) 606 737 759
YoY % 21,6 3
VCSH (ty VND) 494 523 545
YoY % 59 42
BV (VND) 31.734 33.806 35.302
EPSbaS'C(VND) 1.352 3.723 2.718

(Nguén: BCTC, VCBS téng hop)

Nhom chi sb tai chinh clia cong ty 2008-2010:

BAO CAO LAN BAU Q3.2011

Cac nhém san phadm chd lwc voi sy ting trwdng manh van gitr vibng vai tro
doéng goép trong co cAu doanh thu: nhédm keo ting trwdng 30%, layer cake 10%
va nhém san phdm dinh dwéng 15%, Lotte Pie 60%. Diém nhén trong co cAu
doanh thu theo s&n phdm 9T2011 clia BBC la Lotte Pie, mét san phdm tuy mai
duwoc gidi thieu dén ngudi tieu dung vao nam 2010 nhwng da nhanh chéng
chiém 10% téng doanh thu 9T2011.

Cung vé&i két qua doanh thu &n twong, y thirc quan ly chét ché chi phi nguyén
vat liéu bang ké& hoach dy tri nguyén liéu véi gia dn dinh 13 hai yéu té chinh
nang cao hiéu qua lgi nhuan gép 9T2011. Cu thé, dau nam 2011, BBC da ky
hop ddng nhap khau 2.000 tAdn dwéng cho cd nam véi gia 15.000-16.000
déng/kg SO véi gia dwong ban si trong nwéc hién nay 20 000 ddng/kg, BBC da
tiét kiem gan 25% chi phi. Ngoai ra, bot mi ducc cung cAp v&i mirc gia 6n dinh
twr 3-6 thang cung han ché nhitng ct sbc v& gia clia nguyén liéu dau vao. Nho
do, ty suét gia von hang ban trén doanh thu thudn (GVHB/DTT) 9T2011 la
71,53%, gidm 3,67 didm phan tr&m so cuing ky, mlrc tdng twong (rng cla ty suét

Nho hi sé 2008 | 2009 | 2010 L ~ N [ z N
oM EAS0 4 gop trén doanh thu thuan (LG/DTT) 9T2011 tir ty suét LG/DTT 24,8% cla
Hiéu qua lgii nhuan 9T2010.
Ty I& 13i gop % 22,76 | 29,65 | 26,61
Ty 1& 18 EBITDA % 8,58 | 13,77 | 10,92 Ty SuatGia Vén Hang Ban va Loi Nhuan Gop
Ty Ié 15i EBIT % 535 | 10,54 | 6,38 80% 75,20% 71.53%
Ty 1€ 13i trudc thué % 4,03 | 1026 | 573 70% *~— —e
Ty 1€ 1ai thuan % 383 | 914 | 530 60%
Hiéu qua quan ly 50%
ROE% 595 | 11,26 | 7,82 40% 28-47% —+=GVHB/DTT
o 24,80% -
ROCE% 7,84 | 12,19 | 871 30% LG/DTT
ROA% 423 | 853 | 559 20%
Vong quay phai thu KH 18,68 | 18,99 | 15,49 10%
o N 0% T 1
Th TB thu tien KH 19 19 23
e gian = Tu S 9T2010 9T2011
Vong quay HTK 4,85 5,60 6,14
Vong quay phai trd NCC 74 64 59 (Nguén: BBC)
Vong quay tai san (1an) 111 ] 093 | 105 Sau gia vén hang ban, chi phi ban hang 1a chi phi chiém ty trong I&n thi 2 trong
vong quay vén CSH (14n) 155 | 1,23 | 148 doanh thu thuan tai BBC. Nganh banh keo ¢ tinh canh tranh gay gt khéng chi
Sure khée tai chinh gira nhan hiéu ndi dia v&i nhan nhiéu ngoai nhdp ma con chinh gitra cac nhan
TS thanh todn tién mat 030 | 130 | 048 2i§u| tuf)i gixa. Sw cEn: trtar:jhA khé;):’liéthy‘éu Céﬁ BItBC dfhr?h 'I::oé:\ ngéﬂ sé;r:ttle((;’rzg
. ; 6i I6n day manh hoat ddng ban hang nhw tiép thi, khuyén mai, chiét khau
Ty sudt thanh foan nhanh__ 224 | 133 | 0731 him gitv vimg, m& rong thi phan. Trong 9T2011, ty suét CPBH/DTT (20,06%)
Ty suat thanh toan hién tho 398 | 217 | 181 | 309 1,14 diém phan trdm so véi cung ky (18,92%). D& nhan biét rd hon cac yéu
Vay DH/ VCSH 0,02 | 010 004 t tac dong, ty sudt CPBH/DTT sé dwoc chia cu thé thanh tirng quy va ba diém
vén vay dai han/TTS 001| 007 | 003 ndi bat dwoc nhan thay ngay la:
Vén vay/Vén CSH 005| 019 | 011
Vén vayTTs 004 | 013 | 008 | 3010 1557 | 18,90 | 21,13 18,92
No nga'm han/Vén CSH 0,20 0,30 0,34 2011 16,30 19,32 23,61 20,06
N an han/TTS 0,17 0,21 0,24 X
N9 Tan (Nguén: BBC)
No phai tra/Von CSH 0,23 0,41 0,39 N L . . . ) o R . s
No' phai tra/Téng tai san 018 | 029 | o028 + lea thué ma} ba‘ng tzanvhannga chi p,hl vanlchuy(:)rj hang c\ie ban tang trong
(Nguén: BCTC, VCBS téng hop) nam 2011 day ty suat tdng dong loat & 3 quy so v&i cung ky.
Lich st hinh thanh va phat trién ctia BBC: + Cbénh ‘IécAh ty suég Ic’rnv nhat ff quy'3 giGJaAhai ky m(?t mat do chi phi,thué mat
bang va van chuyén tang, mat khac do ké hoach tang doanh thu banh trung
1999: Ngay 16/01/1999, Coéng ty Cd phan thu, mé réng thi phan ctia BBC bang murc chiét khau hap dan cho nha phan
Banh Keo Bién Hoa duoc cb phan ti phdi. Nam 2011, doanh thu banh trung thu dat 80 ty ddng, san luong tiéu
3 phan xwédng banh, keo va mach nha thu dat 500 tan, tang trwdng 15%, gitr 10% thi phan banh trung thu.
2000: Thanh Iap cac chi nhanh Ha Noi, ba + Tinh thdi vu tao sy khac biét vé& ty suidt & mdi quy trong ndm. Dip Tét
N&ng, H& Chi Minh, Can Tho Nguyén dan trong quy 1 c6 strc tiéu thu tang, chi phi ban hang hiéu qua
2001: Ngay 16/11/2011, dwoc UBCKNN cép nf)ét trongAkhi (iuy? vé.3 sq:c tiékj thl;I yéu hon ’nérlcén ptléi c,;é cac h’oat
phép niém yét va chinh thic giao dich dong khuyén mai, tiép thi, chiét khau dé duy tri mc tiéu thu & mre hop ly.
Phong Phan tich va Nghién ctru Chuyén vién: Nguyén Vinh Nghiém(nvnghiem@vcbs.com.vn) Trang | 2
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2002:

2006:

2007:

trén Trung tdm Chng khoan TP HCM
dau thang 12/2001

Thang 4/2002, nha may banh keo
Bién Hoa Il dwoc khanh thanh tai KCN
Sai Bdng B, Long Bién, Ha Noi

Trién khai xay dwng nha may th 11l tai
KCN My Phwéc 1, tinh Binh Dwong
Ngay 17/01/2007, Cong ty C6 phan
Banh Keo Bién Hoa chinh thire doi tén
thanh Céng ty C6 phan Bibica

Ngay 04/10/2007, ky két hop déng
hop tac chién lwgc véi tap doan Lotte,
mét trong nhirng tap doan banh keo
I&n nhat Chau A

Qua trinh phat trién san pham:

BAO CAO LAN BAU Q3.2011

Loi nhuan sau thué (LNST) 9T2011 dat 24,5 ty déng, téng trwéng 63,3%. So véi
ké hoach, két qua LNST 972011 chi bing 51,9%. Mac du, chi phi gia vén hang
ban dwoc kiém soat tét nhwng chi phi quén ly doanh nghiép, chi phi ban hang
(dwéi sy thay dbi bt loi nhw téng lwong cho khéi nhan vién quan ly, chi phi
thué mét béng ban hang, chi phi van chuyén hang dé ban) va chi phi tai chinh
tadng da tao thach thirc dang k& cho viéc hoan thanh ké& hoach lgi nhuan nam

2011.

1993:
2000:
2001:

2002:

2004:

2005:

20009:

Biscuit, keo, nha
Snack

Banh trung thu, cookies nhan, layer
nhan hiéu Hura

cake

Chocolate v&i nhan hiéu Choco-Bella, S6-

c6-bi, Chocolate N&N

San phdm Growsure, Mumsure, muot tét,

Hura Light danh cho ngudi an kiéng

Bot ngli cbc danh cho ngwdi an kiéng

Netsure Light
Lotte Pie

e 972011 KH 2011 |
DVT: Triéu dong
Gidtri %TéngDT  Giatri  %Téng DT
DTT 645.734 995.000
DTTC 12.787 12.100
LN khac 3.456 1.649
Téng DT 661.978 1.008.000
GVHB 461.900 69,78% |  712.030 70,59%
CPQLDN 32.524 4,91% 43.210 4,28%
CPBH 129.557 19,57% |  187.386 18,58%
CPTC 8.034 1,21% 10.562 1,05%
CP khac 459.123 0,07% 1.487 0,15%
LNTT 29.502 4,46% 54.074 5,36%

Tinh hinh ting von diéu lé cta BBC

(Nguén: BBC)
Dw bao két qua kinh doanh nam 2011
Nhirng gia dinh cho viéc dw béo két qua kinh doanh quy 4:

+ Doanh thu thuan quy bang 35% doanh thu thudn c& ndm 2011 (35%
duwoc xac dinh theo sé liéu BCTC BBC tir 2000-2010). Doanh thu tai
chinh va loi nhuan khac bang 0 vi muc dich than trong.

+ Ty sudt GVHB, CPQLDN, CPBH trén tdng doanh thu 1an luot 1a 68,78%;
4,91%; 18,58%.

Dinh gia c6 phiéu BBC

Cb phiéu BBC duoc dinh gia theo 4 phwong phap P/E, P/B, P/Sales va EV/EBIT, Cac cb phiéu dwoc chon dé tinh P/E, P/B, P/Sales,
EV/EBIT la cb phiéu thudc nganh thwe phdm (phan nganh cp 4 ICB) va co gia tri von héa dwéi 1.000 ty ddng do vén héa BBC gan 160 ty

180 . . . !
160 1542 1642 + Chi phi tai chinh va chi phi khac (chiém ty & nhé so v&i tdng doanh thu)
140 . phat sinh nhw dung ké hoach.
120 10 — X
.gwo gag | V&i nhirng gié‘dinh trén, loi nhuan trwdc thué (LNTT) q'uy 4.2011 cﬂa'BBC
2 80 - - HEEE N e - khoang 21 ty dong, sat v&i mirc dy bao cia Ban Giam Ddéc BBC codng bd trén
60 = — phuwong tién dai chang. Nhw vay, LNTT ca nam wdc dat khoang 50,5 ty dong,
;g A Ee BEE BEE B LNST khoéng 42 ty déng, P/E dw phéng la 3,8 Ian.
0 ‘ ‘ ‘ ‘ , , DVT: Triéu déng 972011 U Q4.2011 U 2011
1999 2001 2006 2007 2008 2010 DTT 645.734 347.703 093.438
DTTC 12.787 0 12.787
LN khéac 3.456 0 3.456
Téng DT 661.978 347.703 1.009.681
GVHB 461.900 239.150 701.050
CPQLDN 32.524 17.072 49.596
CPBH 129.557 64.603 194.160
CPTC 8.034 2.527 10.562
CP khac 459 1.027 1.487
LNTT 29.502 21.061 50.564
LNST 24.502 17.501 42.003

Phong Phan tich va Nghién ctru

Chuyén vién: Nguyén Vinh Nghiém(nvnghiem@vcbs.com.vn)
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ddng rat dé bj chi phdi bdi cd phiéu cé vén héa Ién nhw VNM, MSN va KDC.

Dir liéu ngay 15/11/2011 P/E nganh P/B nganh P/Sales nganh EV/EBIT nganh Gia trung binh
Théng sé nganh 3,52 0,94 0,35 4,06

EPS BBC (ddng/cp) 3.249

Book value BBC (ddng/cp) 35.517

Sales per share BBC (ddng/cp) 60.588

EBIT BBC (ddng) 65.891.168.785

Gia c6 phiéu BBC (déng/cp) 11.437 33.386 21.206 20.653 21.671

So véi gia dau ndm, BBC da gidm 48,72%, dirng & mic 10.300 ddéng/cp ngay 15/11/2011. Mirc dd gidm gia cla BBC yéu dan khi xem xét
phan tram thay déi gia tr d3u ndm, 6 thang, 3 thang, 1 thang va 1 tudn; mdc gia 10.300 dbng & mirc gia bat 1én sau khi cham mic gia thap
nhét trong 52 tudn la 10.100 vao ngay 09/11/2011. Ngoai ra, gia 10.300 ddng chi bdng 29% gia tri s& sach mdi cb phiéu cla BBC, bing
47,5% gia cb phiéu dwoc xac dinh bng trung binh 4 phwong phéap (P/E, P/B, P/Sales va EV/EBIT) va thap hon 1.137 ddng so véi phwong
phap P/E. Vi vay, BBC c6 thé can nhac dé dAu tw trong ngan han.

Bang nhém cd phiéu nganh thwe pham (phan cép 4, ICB) c6 vén héa dwéi 1.000 ty déng ngay 15/11/2011

Gia trj vén héa (Ty VND) EV/EBIT
BHS 585 4,19 1,1 0,26 4,59
CAN 110 5,16 1,11 0,15 5,1
HHC 114,98 5,38 0,64 0,19 2,9
KTS 40,56 0,55 0,35 0,12 -0,32
LAF 191,46 2,01 0,69 0,2 5,3
LSS 1075 2,97 0,74 0,63 2,77
MCF 45,85 3,06 0,9 0,07 4,77
NHS 259,2 3,33 0,91 0,34 3,02
SAF 67,73 3,52 0,93 0,13 1,98
SEC 315,06 2,91 1,24 0,58 4,08
SGC 105,78 2,8 0,96 0,53 2,44
TAC 430,85 6,82 1,26 0,1 6,53
TNA 172 2,24 0,75 0,16 2,04
VLF 161,2 10,78 0,99 0,09 9,3

Théng tin co’ ban vé céng ty
Cac nhom san pham chinh:
Nhom banh:

Dong banh khé: 96m cac loai banh quy, quy xbp, kep kem, phu chocolate, hén hop véi cac nhan hiéu Nutri-Bis, Creamy, Orienko, Orris,
Happy, Victory, Palomino, Giving, Glory, Hilary, ABC.v.v Ddng san phdm nay dwoc san xuét trén 2 day chuyén hién dai ciia Chau Au va My
v&i cong suét khodng 4.000 tAn/n&m chiém 20-25% ty trong doanh sb va khoang 20% thi phan banh biscuit, cookies trén thj trudng. Cac san
phdm nay cé ché dirng kha virng trén thi trwdng do chat lwong tét, dn dinh, mau ma phong phu, nhan hiéu quen thudc véi ngudi tiéu dung.

Dong san pham snack: gém cac loai snack hwong vi tém, cua, myc, ga nwédng, bo, cha ca, cay ngot.v.v. v&i nhan hiéu Oan Tu Ti,
Potasnack. Dong san phdm nay hién nay cé dung lwong thi trwdng I&n nhwng ciing c6 nhidu don vi tham gia nén canh tranh rat manh. Bac
biét cia s&n pham Ia rét cong kénh, chi phi lwu théng Ién tuy nhién nhe tan dung dwoc wu thé san xuét tai chd (tai Bién Hoa va Ha Noi) nén
shack clia cdng ty c6 thé manh canh tranh vé gia va dwoc phan phdi kha réng trén ca nudc.

San pham banh trung thu: da khang dinh chét lwvong va mau ma dwoc wa chudng trén thi trwong. Thi trwdng banh trung thu cla cong ty tang
trwdng véi téc d6 rat nhanh (trén 50%/nam). D&c biét cong ty da di dau trong viéc nghién clru va san xuét thanh cong san phdm banh trung
thu cho ngudi &n kiéng, tiéu dwdng.

Phong Phan tich va Nghién ctru Chuyén vién: Nguyén Vinh Nghiém(nvnghiem@vcbs.com.vn) Trang | 4
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Dong san pham banh tuoi: gdm cac loai banh bong lan kem nhan

Doanh Thu Giai Poan 2000-2010 cua BBC hiéu Hura, banh nhan Custard Paloma va banh mi Lobaka, Jolly.
1000 1117 40 Banh bong lan kem Hura hién nay cé nhiéu loi thé canh tranh so véi
cac san phdm cung loai ctia Kinh D6 ciing nhw ngoai nhap do dugc
o 800 ; san xudt trén day chuyén mai, hién dai cla Y, cong nghé tién tién
.S 600 dam bqo an toan vg_e sinh thuyc pham yo’l han st dung dén 12 thang,
S 400 S san pham Hura chiem trén 30% thi phan banh bong lan kem san xuat

- ~ oa N < . = A A X > 2 .
= cong nghiép va la don vi dan dau ve chat lwgng. San pham banh
200 nhan Custard va banh my méi dwa ra thj thwong dang trén da tang

0 - truwdng.

@Q S QQQ’QQ’ & Q<§° Qé\ Q@’ I Déc biét trong 2 nd3m gan day cung vé&i sy hop tac tw van cla Vién
vy o P vy Y dinh duwdng Viét Nam cbéng ty da tap trung nghién ctru cho ra thi
trwdng cac san phdm banh dinh dwéng Growsure cho tré tir 6 thang
tudi, banh Mumsure cho ba me mang thai va cho con bu b sung vi
chét, san pham banh Hura Light, bot ngl cbc Netsure Light cho
nguoi an kiéng va bénh tidu dwong. Day 1a san phdm nhidu tidm nang tang va c6 chiéu hwéng phat trién tét trong tu@ng lai. Hién nay BBC la
don vi duy nhat trong nganh banh keo dwgc Vién dinh duwéng Viét Nam chon [am doi tac hop tac phat trién cac san pham dinh duwdng va
chtrc nang trong muc tiéu xa hodi héa chuong trinh dinh duwéng quéc gia.

mmm Doanh thu ~ —#=9% T&ngtredng

Nhém sén phdm keo

Keo chiém ty trong doanh sé trén 40% cuia toan cong ty va khoang 35% thi phan keo ca nuwéc. Cong ty cé nén tang tét vé co sé vat chat, ky
thuat, cdng nghé, ddng thoi thwong hiéu Bibica rat quen thudc voi ngudi tiéu ding. San pham keo cong ty rat da dang vé chiing loai, phuc vu
cho nhiéu phan khtic khac nhau tir tré em dén ngu’c‘yi I&n. Keo clrng co6 cao lai nhw me, girng, bac ha, sira ca phé, trai cay véi cac nhan hiéu
Migita, B&n Mua, T& Quy. Keo mém co cac loai san pham nhu siva, ca phé sia, chocolate siva, bap, si¥a trai cay (nhan hiéu Sumika), keo
mém x6p Zizu, Sochew, Qué Hwong. Keo déo nhén hiéu Zoo, chocolate nhé@n hiéu ChocoBella. San lwong keo tiéu thy hang ndm trén 5.500
tan. Hién nay cong ty dang phat trién dong san pham keo khéng dwéng dé& don dau xu thé tiéu ding mai.

Trong giai doan 2000-2010, doanh thu cung cap hang hoa va dich ctia cia BBC c6 CAGR (compound annual growth rate) la 15,5%. Co céu
doanh thu theo san pham hién tai nhém san phadm keo van 13 nhém san pham chd lwc chiém ty trong 30%. Vé nhom san phdm banh, layer
cake gilr virng la san phdm dwoc danh gia cao chiém ty trong 30%. Bén canh 2 nhém san pham truyén théng, gan day BBC c6 tung ra thj
trwéng san phdm méi Lotte Pie va dwoc sy chdp nhan cta ngudi tiéu ding; mac du la sdn phadm méi nhwng Lotte Pie nhanh chong gid ty
trong 10% doanh thu.

Nguyén liéu va chi phi

Ty SuatLN Gop Giai Doan 2003-2010cua BBC
Nguyén liéu chinh gom bét mi, dwong, tinh bot s8n. Nguyén liéu
35 phu gom tring, sira, dau an, bo, shortening, hwong liéu khac, phu

29,65

30 ey 2661 g 2505 61 gia. Bao bi gom mang géi, tii nhya, hop thiéc, hop nhya, thung
o5 | 242 o 99 78 - carton, hop gidy.v.v. Cac loai nguyén liéu déu dwoc mua tir cac nha
cung cap co uy tin trong va ngoai nwéc. Nhu cau nguyén liéu dwoc

-0 VRS Bae Bae B B BB BEE B B dw tru cho ca ndm, nhiéu loai nguyén liéu dwoc cung cap theo hop
GR[-JE== EEE UEEE TEEE TEEN TN TEE T . dong nam. Dé tao sw canh tranh, mdi nguyén liéu co it nhat 2 nha
(i N Il I I I - e . cung cap co uy tin thwe hién chao gia canh tranh cho tirng 16 hang.

5 .~ = = I = | Chiphisan xutchiém ty 1& tir 72-75% doanh thu thuan, trong do
nguyén vat liéu chiém 55-60%, tién lwong cong nhan san xuat

0 ' ' ' ' ' ' ' ' chiém 10%, chi phi phan xwéng chiém 10-15%. BBC c6 thé chuyén

2003 2004 2005 2006 2007 2008 2009 2010 tang gia chi phi san xuat nhw ting gia ctia dwong, bdt mi, bao bi,
nhién liéu.v.v.vao gia ban dé én dinh ty |& loi nhuan gop. Theo sb
liéu tlr ndm 2003-2010, ty suét loi nhuan gdp dwoc gitr dn dinh quanh murc tir 25% tré [&n mac du c6 mét, hai nam thdp hon mirc nay do tinh
hinh kinh doanh khéng thuan loi.

Bén canh 6n dinh ngudn cung va gia ca nguyén vat liéu, BBC kiém soat chat ché chi phi tai cac chuyén théng qua cac BOM clia san pham.
Hang thang chiét tinh hiéu qua theo tirng chuyen dé danh gia tiéu hao nguyén nhién liéu, trén co s& d6 cac phan xuwdng tim nguyén nhan
khac phuc hao hyt nguyén liéu.

So sanh hoat dong kinh doanh giira BBC, KDC va HHC trong giai doan 2005-2010

Ty suét gia von hang ban trén doanh thu thuan Ty suét chi phi ban hang trén doanh thu thuan
BVT:% 2010 2009 2008 2007 2006 2005 DVT:% 2010 2009 2008 | 2007 | 2006 | 2005
BBC 73,39 | 70,35 | 77,24 | 73,94 | 74,68 7580 BBC | 17,76 | 17,43 | 13,97 | 16,36 | 15,03 | 12,56
HHC 85,06 | 83,68 | 83,80 | 82,00 | 84,23| 86,16 HHC | 543| 587 | 563| 59| 610 547
KDC 64,55 | 6695 | 74,60 | 73,84 | 7182 71,24 koc | 17,98 | 1073| 915| 775| 764| 842
(Ngudn: VCBS téng hop) (Nguén: VCBS téng hop)
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Ty suét chi phi quan ly doanh nghiép trén doanh thu thuan Ty suét loi nhuan trudc thué © trén doanh thu thuan

BVT:% 2010 2009 2008 2007 2006 2005 DVT:% 2010 | 2009 2008 | 2007 | 2006 | 2005
BBC 444| 523| 516| 464| 471| 503 BBC| 375| 670| 230| 434| 48| 552
HHC 525| 471| a485| 480| 385| 328 HHC | 426| 554| 498| 645 477 381
KDC 795 | 733| 837| 593| 7,32| 642 koc | 795| 1212 428| 990 11,46] 11,64

(Ngudn: VCBS téng hop) (Ngudn: VCBS tdng hop)

Ghi chi: (*) loi nhuan truéce thué chi bao gdm Igi nhuan tir hoat dong ban san phdm, khdng bao gém loi nhuan dau tw tai chinh, loi nhuan
khac nh&m so sach hiéu qua hoat dong kinh doanh chinh ctia cac doanh nghiép.

Quan ly chi phi san xuét:

BBC thé hién sy nghiém tic trong quén ly chi phi san xuét. Ty suét gia von hang ban trén doanh thu thuan nam 2010 ciia BBC duoc cai thién
s0 v&i nam 2005. Mac du, BBC quan ly chi phi san xuat tot hon HHC nhwng van chua hiéu qua bang KDC. KDC dang dan dau ve hiéu qua
quan ly chi phi san xuat mot phan do hé thong quan ly chi phi hiru hiéu, mat khac do hiéu qua tir quy mé.

Hoat déng ban hang, mé rong thi phan:
BBC danh nguén tai chinh kha I6n cho hoat ddng ban hang tir ndm 2005 vé&i muc dich mé rong thi phan. Ty suét chi phi ban hang trén doanh

thuan clia BBC cao dang ké so v&i HHC va KDC. Loi ich cla viéc d&y manh hoat déng ban hang da dem lai cho BBC nhiéu thi phan hon
trudc déi tht HHC va KDC thé hién qua sw thay déi tich cuc ty & doanh thu thuan gitt/a BBC va HHC, KDC. Tuy nhién, KDC da chu trong

viéc git thi phan hon khi ty suét chi phi ban hang da dwoc nang cao gan bang BBC trong nam 2010.

Thu h(t nhan tai:

Mot sw viéc khoéng thuan lgi cho BBC, trong nhirng nam 2005-2010, KDC thu hut nhén‘su khéi quan ly c¢é nang lwc t')éng\ chinh sach tré
lwvong cao hon so v&i mat bang chung nganh. Viéc giam doc diéu hanh méi vé

T§ 18 doanh thu thuén gitta BBC va HHC, KDC
| 2010 2009 | 2008 2007 2006 2005
BBC/HHC | 1,49 | 1,37 | 1,31 | 1,33| 1,05 | 0,86
KDC/BBC | 2,45 | 244 | 2,67 | 2,71] 292 | 2,80
(Ngudn: VCBS téng hop)

KDC tir nd3m 2009 vach ra cach quan tri mai gitip ty suét ty suét gia vén hang
ban ctia KDC nam 2010 cai thién hon nam 2009.
Higu qua loi nhuén:

Mézc di BBC c6 ty suét gia von hang ban tét hon HHC nhung do chién lvoc
day manh hoat déng ban hang nham mé rong thi phan khién ty suat lgi nhuan
trwée thué khdng cao hon ctia HHC bao nhiéu. So v&i KDC, vi ty suat gia von

hang ban van chua duoc kiém soat tét bang va ty sut gia vén hang ban cao hon do nhiéu nguoi tiéu dung van quen véi nhan hiéu san
phdm Kinh D6 nén ty suét loi nhuan trudc thué ciia BBC van con thap, thdp ngay ca khi ty sudt chi phi ban hang cia 2 doanh nghiép gan

b&ng nhau trong n&m 2010.
Phan tich SWOT cua BBC

Piém manh

Thwong hiéu Bibica luén duoc r)gu’é’i tiéu dung tin nhjém b‘|nh‘ chon
dat danh hiéu hang Viét Nam chat lwgng cao trong nhiéu nam lien.

H& théng phan phéi rong véi hon 91 nha phan phéi va hon 30.000
diém ban & la co s& virng manh dé BBC thuc hién chién lugc mé
rong thi phan.

Suw hop tac véi tap doan Lotte Han Quéc gitp BBC cé thém kinh
nghiém quy gia trong nghién ctru phat trién san pham, marketing.

Co hoi

Nganh banh keo Viét Nam duwoc dy bg’o trong nhi*rng nam 2012-2014
sé tang trudng twr 6,97-7,29%, la yéu to tich cwc duy tri sw téng
trwdng doanh thu ctia BBC.

Gia nhap AFTA, WTO md& rdng thi truong xuét khau banh keo, dac
biét la thi trwong Han Qudc do dwgce ho tro tir doi tac chien lwoc tap
doan Lotte Han Quoc.

Hién thay dbi ty gia cé anh hwéng tiéu cwc cho banh keo nhap khiu
va chinh pht Viét Nam cé chi trwong han ché nhap siéu béng nhiéu
bién phap la co hdi cho banh keo néi dia trong d6 cé Bibica chiém wu
thé nhét dinh trwéc banh keo ngoai

Piém yéu
Hang nam cong ty phai nhap khdu moét s6 nguyén liéu phuc vu san
xuat nén khong tranh khéi anh hwdng cda bién dong ty gia.

Ty suét gia vén hang ban tuy dwoc cai thién nhung van chwa duy
trinh sw 6n dinh va con cao so vé&i KDC

Thach thire

Gia nhap AFTA, WTO ngay tao sw canh tranh binh dang gitra doanh
nghiép trong va ngoai nwdc. BBC sé gép phai sy canh tranh tir cac
nhan hiéu |&n trén thé gidi.

Ngay ca trong nuwéc BBC ciing phéi canh tranh rt quyét liét véi cac
doanh nghiép khac nhw KDC, HHC.

MGt s6 nguyén liéu con phéi nhap khau nén van chiu tac dong cla
thay ddi ty gia va gia nguyén liéu thé gioi, gay kho khan cho viéc 1ap
ké hoach chi phi san xuat.

Phong Phan tich va Nghién ctru
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So lwgrc nganh banh keo Viét Nam

Doanh thu tiéu thu banh keo Viét Nam chu yéu bao gém doanh thu tiéu thu chocolate, banh keo dwong va keo cao su. Doanh thu tiéu thu
banh keo Viét Nam dat sy ting trwdng lién tuc trong giai doan 2006-2010 véi CAGR la 7,25%/ndm. Ngay ca trong nam 2009, thdi diém
khiing hoang tai chinh toan cAu va suy thoai kinh té, nganh banh keo Viét Nam da dat mic téng trwéng 4,9%.

Dv bao téng trwdng doanh sé tiéu thu banh keo Viét Nam

DVT: Triéu déng 2006 2007 2008 2009e 2010f 2011f 2012f 2013f 2014f

Chocolate sales 1.868.188 | 2.051194 | 2.339.833 | 2.492.883 | 2.771.985 | 2.965.174 | 3.221.934 | 3.514.227 | 3.820.326
Sugar confectionery | 1.885.027 | 1.997.694 | 2.169.213 | 2.253.956 | 2.366.529 | 2.491.701 | 2.640.093 | 2.801.697 | 2.970.989
Gum sales 417.024 422.042 429.336 433.373 438.404 449.795 456.281 462.945 469.879
Confectionery sales | 4.170.239 | 4.470.930 | 4.938.382 | 5.180.213 | 5.516.918 | 5.906.671 | 6.318.307 | 6.778869 | 7.261.194

(Ngudn: Téng cuc Thdng ké Viét Nam, BMI)
Nguyén liéu d&u vao chinh clia nganh banh keo nhw bét mi, dwéng phan I&n trong nwéc da san xuét dwoc tuy nhién mét sé cac nguyén liéu
khac nhw huong liéu, bo, shortening, hwong liéu van phai nhap khau nén viéc quan ly chi phi sén xuét van chiu sw tac dong kho tinh truéc tiy
bién ddng gia, thay ddi ty gia hdi doai.
Thi trwdng banh keo Viét Nam c6 tinh chat mua vu kha rd nét. San lwgng tiéu thu thweng tdng manh vao thoi diém tir thang 8 Am Lich (Tét
Trung Thu) dén Tét Nguyén Dan véi cac mat hang chi lwe mang hwong vi truyén théng Viét Nam nhw banh trung thu, keo ciing, banh quy
cao cap, cac loai mit, hat. Trong khi d6, san lwong tiéu thu banh keo kha cham vao thoi diém sau Tét Nguyén dan va mua hé do khi hau
néng nong.
V&i dan s6 hon 86 triéu dan, Viét Nam dwoc danh gia 1a thi truérng banh keo nhiéu tiém nang khang chi déi véi doanh nghiép trong nwéc ma
ca doanh nghiép nwéc ngoai. Tinh canh tranh vi vay rét khdc liét gitba doanh nghiép trong nwéc véi nwdc ngoai va gitba chinh cac doanh
nghiép trong nwéc véi nhau. Trong cudc canh tranh d6, cac tén tudi Ion cha Viét Nam nhw Kinh D6, Bibica, Hai Ha.v.v. da khang dinh vi tri
ctia minh trén thj treng bang loi thé am hiéu thj ngwdi tiéu dung va trinh dd cong nghé san xuét tién tién dwoc nhap tir Nhat, Chau Au cho
ra san phdm co chét lwgng khang thua kém san pham ngoai nhap. So v&i nhivtng nam dau thé ky 21 khi thi trwéng banh keo Viét chi phd bién
cac san pham ngoai nhap, thi phan banh keo clia cac doanh nghiép néi dia chiém khodng 70%, con lai la ctia nhan hiéu ngoai nhap. Theo dw
b&o, nganh banh keo Viét Nam sé tiép tuc duy tri sw tang trwdng 6n dinh trong cho dén nam 2014, véi CAGR la 7,11%/n&m, m& ra co héi
kinh doanh nhuwng kha khét nghiét chi danh cho cac doanh nghiép cé tinh canh tranh cao.

Bang két qua hoat déng kinh doanh 972011 cua BBC Bang can doi ké toan quy 3.2011 ctia BBC
972011 972010

DVT: Pong

Doanh thu

652.541.262.765

488.868.279.764

A. TS ngan han

359.055.424.347

333.373.157.378

Giam tr&r doanh thu

6.806.512.835

5.062.559.255

I. Tién va twong duwong tién

86.402.121.349

89.081.437.503

Doanh thu thuan

645.734.749.930

483.805.720.509

1. PAu tw tai chinh ngan han

5.000.000.000

45.000.000.000

GVHB

461.900.134.782

363.801.621.622

[Il. Phai thu ngén han

86.971.420.503

78.425.252.867

Loi nhuan gbép

183.834.615.148

120.004.098.887

IV. Hang tdn kho

169.674.644.914

117.410.506.725

DT TC

12.787.364.012

10.368.544.068

V. Tai s&n ngan han khac

11.007.237.581

3.455.960.283

CPTC 8.034.454.633 5.010.948.277 B. Tai san dai han 410.619.845.797 | 425.467.537.219
Lai vay 5.458.543.260 4.174.820.813 I. Phai thu dai han 0 0
CPBH 129.557.211.044 | 91.518.797.346 1. Tai san c6 dinh 390.882.891.034 | 401.407.321.556
CP QLDN 32.524.673.032 | 23.996.924.483 IIl. B4t dong san dau tw 0 0
LN tir HDKD 26.505.640.452 9.845.972.849 IV. Bau tw tai chinh dai han 4.811.939.200 | 10.792.009.300
Thu nhap khac 3.456.274.097 6.503.334.819 V. Tai san dai han khac 14.925.015.563 | 13.268.206.363
Chi phi khac 459.123.062 841.645.667 TONG CONG TAI SAN 769.675.270.144 | 758.840.694.597
LN khac 2.997.151.035 5.661.689.152 A. No phai tra 218.328.649.268 | 214.267.071.869
LNTT 29.502.791.487 | 15.507.662.001 I. N¢ ngén han 191.795.241.512 | 183.690.930.005
Thué hién hanh 5.000.553.514 461.436.525 . No' dai han 26.533.407.756 | 30.576.141.864
Thué hoan lai 0 0 B. Vén chi s& hiru 551.346.620.876 | 544.573.622.728

LNST

24.502.237.973

15.046.225.476

I. Vén chid s& hiru

551.346.620.876

544.573.622.728

Loi ich cty me

24.502.237.973

15.046.225.476

1. Ngudn kinh phi va quy khac

0

0

EPS

1.589

977

TONG CONG NGUON VON

769.675.270.144

758.840.694.597

Phong Phan tich va Nghién ctru
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KHUYEN CAO

B&o cao nay duoc xay dung nhdm cung cép céc théng tin cdp nhat vé két qué hoat déng san xuét kinh doanh ciing
nhuw phén tich céc yéu té anh hudng dén trién vong phat trién cta doanh nghiép. Bén than bao céo nay va/hodc bét ky
nhén dinh, théng tin nao trong béo cédo ciing khéng phai la Ioi chao mua hay bén bat ky mét sdn phdm tai chinh, chirng
khoén nao cua/lién quan dén céng ty duoc phén tich trong béo cdo. Do dé, nha déau tw chi nén coi béo céo nay la mot
ngudn tham khdo. VCBS khéng chiju bét ky trach nhiém nao truéc nhiing két qua ngoai y mudbn khi quy khéch st dung

céc théng tin trén dé kinh doanh chiing khoén.

Tét c& nhing théng tin néu trong béo céo phén tich déu da duoc thu thdp, danh gia véi mire cén trong téi da cé thé.
Tuy nhién, do céc nguyén nhén chu quan va khéch quan tir céc ngudn théng tin cong bd, VCBS khéng dam béo vé
tinh x&c thure clia céc théng tin dwoc dé cép trong bao céo phén tich ciing nhuw khéng cé nghia vu phéi cdp nhét nhiing

théng tin trong b&o céo sau thoi diém béo céo nay duoc phét hanh.

Béo céo nay va cac nhan dinh, phan tich trong béo céo thé hién quan diém riéng, doc lap cua nguoi viét va khéng
duoc xem la quan diém cta VCBS. Do d6, VCBS va hodc céc bo phan clia VCBS cé thé cé céc hoat déng mua/ban

chirng khoén thuan chiéu hodc nguoc chiéu véi nhitng khuyén nghi trong bao céo nay.

B&o céo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mdt phén hodc toan bd néi dung béo céo va/hodc

xuét bdn ma khéng cé sw cho phép bang vén bén cua VCBS déu bj nghiém cam.

CONG TY CHI'NG KHOAN NGAN HANG NGOAI THUONG VIET NAM
Tang 12,17 toa nha Vietcombank

198 Tran Quang Khai, Ha Ngi

Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4-39 360 262
http://www.vcbs.com.vn — http://info.vcbs.com.vn

Nhém phan tich dau tw:

Lé Thi Ngoc Anh Quéch Thuy Linh Nguyén Thi Thanh Nga
(tnanh@vchs.com.vn) (gtlinh@vcbs.com.vn) (nttnga-hcm@vchs.com.vn)
Lé Thi Lé Dung Nguy&n Vinh Nghiém Tran Gia Béo
(tidung@vchs.com.vn) (nvnghiem@vcbs.com.vn) (tgbao@vcbs.com.vn)
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