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CONG TY CO PHAN CHUNG KHOAN APEC

KET NOI NHA PAU TU

BAO CAO PHAN TiCH CONG TY CO PHAN BANH
KEO HAI HA (HHC - HNX)

HHC 1a cong ty banh keo c6 quy md nho nhét dugc niém yét
trén san nhung 1 cong ty c6 hiéu qua hoat dong t6t nhat, thé
hién & ROA va ROE déu vuot tri soi voi BBC va KDC. Téc
do tang truong 101 nhuan binh quan trong giai doan 2009 tré lai
day vao khoang 7%/ 1 ndm 1a chua cao, tuy vy muc cd tic
dugc duy tri 6n dinh & muc 15%/1 nam da khién c¢6 phiéu nay
tré thanh mot c6 phiéu hip dan cho muc dich dau tu trung va
dai han.

Ngoai ra, ddi twong khach hang chi yéu hudng t6i thi truong
binh dan, do d6 HHC it chiu surc ép canh tranh cua cac cong ty
dau nganh nhu KDC va BBC.

Chung t6i khuyén nghi cic nha du tu mua vao cb phiéu nay
v6o1 muce gid muc tiéu 20,000 dong.




TONG QUAN

Thong tin co ban Cong ty cd phan banh keo Hai Ha, tén giao dich
Gia ngay 23/05/2013 (nghin dong) 27.5| quoc té 1a Haiha Confectionery Joint-Stock
EPS trailing (nghin dong) 5.62 | Company (HAIHACO). Cong ty dugc thanh lap
P/E 498 | ngay 25/12/1960, hon 50 nam phan dau va
Gia trj s6 sach (nghin dong) 16.86 | truong thanh, tir mot xudng lam nudce chim va
Hé sb Beta 0.15 | magi da tré thanh mot trong nhitng nha san xuat
KLGD trung binh 10 phién 83,025 | banh keo hang dau Viét Nam véi trén 1,200
KLCP luu hanh 12,000,646 | CBCNV, gom 7 phong ban, 05 xi nghi¢p thanh
Vén hoéa thi truong (ty déng) 336.02 vién dat tai Ha Noi, Viét tri, Nam Dinh va cac

, chi nhanh tai Thanh phé H6 Chi Minh, Thanh
ph6 Pa Ning.

Thang 01/2004: Cong ty da chuyén d6i thanh Cong ty ¢ phan véi Vén diéu 1é ban dau 1a 36,5 ty
ddng, trong d6 51% vén ctia nha nudc, 49% von cia ngudi lao dong. Ngay 09/12/2004 B Cong
nghiép (nay la B6 Cong thuong) ra quyét dinh chuyén giao phan vén ciia Nha nude tai Cong ty cho
Téng Cong ty Thudc 14 Viét Nam quan 1.

Cong ty dugc chép thuén niém yét ¢ phiéu tai Trung tam giao dich ching khoan Ha Noi theo Quyét
dinh s0 312/QD-TTGDHN ngay 08/11/2007 ctia Giam doc trung tam giao dich ching khoan Ha Noi
va da chinh thirc giao dich tir ngay 20/11/2007.

Thang 05/2011, Cong ty hoan thanh dot phat hanh c¢b phiéu ting Vén diéu 18 1én 82.125 ty dong.
Théng 7/2012, Cong ty ky hop dong hop tac dau tu thyc hién du an “Hop tic dau tu xdy dung to hop
da chtrc ning tai 25-27 Truong Dinh, Ha Noi” v6i Lién danh Cong ty ¢6 phan hd tro tai ning tré VN
va Cong ty TNHH mét thanh vién dau tu xay ldp va phat trién nha.

Hién tai c6 dong 16n nhat ctia cong ty 1a “Tong Cong ty thude 1a Vit Nam” chiém 51% von diéu 1¢ va
Cong ty CP Chimg khoan Ngan hang Phat trién Nha Bong bang Song Ctru Long ndm gitr 6.61% von

diéu I¢.

TINH HINH SAN XUAT KINH DOANH

Mo hinh sin xuét kinh doanh

Sdn phim chinh
Hién nay, HAIHACO tép trung phat trién 2 loai san phérn chinh 1a Keo va Banh, méi loai bao gém cac
nhom san pham sau:
s Keo: Keo “CHEW HAIHA”, Keo Xép mém, Keo Jelly “CHIP HAI HA”, Keo cting nhan, Keo
cay “HAIHAPOP”;
% Banh: Banh quy, Banh kem Xép, Banh Xép cuon MINIWAF, Banh Snack-mimi, Banh cracker;
Banh Trung thu, Banh hop;

Nguén nguyén ligu

Céc nguyén lidu chinh dugc sir dung nhu: bot mi, dudng, trimg, sita, dau, bo, shortening, huong li¢u
khac. Cac nguyén liéu chinh: duong kinh, duong gluco, bot mi, chat béo... duoc mua tir cac nha cung
cap c6 uy tin trong nude. Mot so loai nguyén liéu nhu sita bot, huong li€u, socdla. .. trong nudc chua
san xuat dugc duoc nhap khau truc tiép tir cac nha san xuat tir cac nudc My, Phéap, Uc, va mot sd nudc
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Pong Nam A. Bao bi dugc cung cap boi cac nha cung cAp 16n va c6 uy tin tai Viét Nam. Cac nguyén
liéu va phu gia thuc pham khéac dugc nhéap khau tr My, Chau Au, Singapore...

Chi phi nguyén vat li¢u chlem 65-70% gia thanh san pham do d6 viéc gia nguyén vét ligu bién dong s&
anh huong toi két qua san xuét kinh doanh ctia Cong ty. Do thi trudong san pham cua Cong ty co tinh
canh tranh cao, nén Cong ty khong thé dleu chinh ngay gia ban ra san pham khi gia nguyén vat li¢u
tang, dan dén loi nhuan sé& bi giam trong ngan han. Puong 1a nguyén licu chiém tdi 25% tong chi phi
nguyén liéu dau vao ciia cac san pham keo Hai Ha. Do vy, bién dong ctia gia duong nhitng nim qua
tac dong khong nho téi chi phi nguyén liéu cuia HHC.

Vi thé ciia céng ty trong nganh

Tham gia thi truong hién nay c6 khoang hon 30 doanh nghiép san xudt banh keo cé tén tudi.
HAIHACO la mot trong nam nha san xuét banh keo hang dau Viét Nam, la ddi tha canh tranh truc tiép
clia céc cong ty nhu Bibica, Kinh D6 mién Bic véi qui mo twong dwong vé thi phan, ning luc san xuat
va trinh d§ cong nghé.

HAIHACO duogc danh gia c6 thé manh vé san xuit keo va banh xdp, Ptirc Phat manh boi dong banh
tuoi, Kinh D6 manh vé banh qui, banh cracker, trong khi Bibica lai manh vé keo va banh bong lan.
HAIHACO chiém khoang 6.5% thi phan banh keo ca nudc tinh theo doanh thu. Thi phan cta Kinh D6
chiém khoang 20%, Bibica chiém khoang 7%, Hai Chau chiém khoang 3%. S6 lugng cc co so san
xu'{it banh keo nho hon khong c¢6 con sé chinh xac. Cac co s¢ ndy udc tinh chiém khoang 30-40% thi
phan.

Thi truong

Dja ban kinh doanh chinh cua HHC 1a Ha N6i, Pa Nang, TP H6 Chi Minh. Cong ty ciing da trién khai
duoc mot s thi truong moi, on dinh va co trién vong nhu Myanmar. Cé dugc thanh qua nay la nho
cong ty tich cuyc tham gia cac hoi chg thuong mai ¢ nudc ngoai.

Ting trudéng doanh thu, loi nhuin, ngudn von

Chi tiéu (Ty VND)

Doanh s6 thuan 458.6 527.6 637.2 676.8 204.8
Tang truong 10.2% 15.0% 20.8% 6.2%

Lai gop 74.8 78.8 92.9 103.2 203.3
Lal/(lo) rong trudc thué 27.2 25.2 27 29.2 0.4
L3i/(156) thuan sau thué 20.4 18.9 20.3 21.9 5.7
Tang truong 7.4% -7.4% 7.4% 7.9%

TOng tai san 192.4 224 .4 288.3 300.3 284.1
Tang truong -6.3% 16.6% 28.5% 4.2% -5.4%
Vén CSH 117.5 127.8 178.8 184.8 190.5
Tang truong 8.9% 8.8% 39.9% 3.4% 3.1%

HHC dat toc do tang truong tuong d6i 6n dinh trong giai doan tur 2009 tr¢ lai day, ngoai trir nam 2010
loi nhudn sau hué giam 7.4% trong khi doanh thu van tang trong nam nay. Quy 1/2013, doanh thu
thuan ctia HHC dat 203.28 ty dong, tang 14% so voi cung ky nam trude. Ty trong gia von trén doanh
12 79% so cung ky 14 87% nén dan dén loi nhudn gop dat 43.57 ty dong, ting 90% so v&i quy 1/2012.

Trong ky, khong phat sinh chi phi tai chinh nhung chi phi ban hang va chi phi quan 1y doanh nghiép
tang dot bien lan lugt 134% va 106% so voi cung ky.




Sau khi trir di cac khodn chi phi lién quan két qua quy 1/2013 14i sau thué 5.69 ty dong, ting 6% so vdi
cung ky. EPS quy I dat 693 dong/CP.

Cong ty dat ké hoach cd tirc bang tién mat nam 2013 1a 15%. Nhu vay mirc ¢6 tirc nay da dugc duy tri

trong 3 nam gan day.

PHAN TICH TAI CHINH
Cic chi s6 tai chinh
Chi s 2009 2010 2011 2012 TTM Q1
P/E co ban 4.62 4.98 6.98 6.45 6.40
P/B 0.85 0.74 0.79 0.76 0.74
EPS co ban (VND) 3,719 3,454 2,466 2,665 2,687
Book Value (VND) 20,226 23,336 21,775 22,508 23,201
Tién / No ngin han 0.34 0.3 0.43 0.7 0.98
TSLD / No¢ ngin han 1.73 1.68 1.64 1.71 2.01
Vay dai han / Tai san - - - - -
Vén vay / Tai san 0.01 - - - -
Vébn vay / Vén CSH 0.01 - - - -
Cong no / Tai san 0.39 0.43 0.38 0.38 0.33
Cong ng / Von CSH 0.64 0.76 0.61 0.62 0.49
Lai gop / Doanh thu 16.32% 14.94% 14.57% 15.25% 17.67%
Lai hoat dong / Doanh thu 5.59% 4.47% 3.71% 3.52% 3.44%
Li trude thué / Doanh thu 5.92% 4.78% 4.24% 4.31% 4.19%
Lii rong / Doanh thu 4.44% 3.58% 3.18% 3.23% 3.15%
ROE 18.06% 15.42% 13.21% 12.04% 11.83%
ROA 10.24% 9.07% 7.90% 7.44% 7.75%

Diém noi bat trong co ciu tai chinh cia HHC 1a cong ty khong str dung von vay. Ty 1¢ No/Tong tai
san tinh dén cudi quy /2013 vao khoang 33%, chil yéu 1a no thuong mai. Ty 1¢ vay ng thap giam rui
ro cho cong ty, nhung cling han ché HHC trong vi¢c mo rdng hoat dong kinh doanh dic biét trong boi
canh 1ai suét thi truong da giam nhu hién tai. Chinh sach dau tu than trong cua HHC 1a mot trong
nhitng 1y do khién tdc do phat trién hién nay ciia HHC chua cao.

Céc chi tiéu vé kha ning sinh 10i ctia cong ty giam déan trong giai doan tir 2009 — 2012 nhung bat dau
tang nhe trd lai vao quy 1/2013.

So sanh HHC véi cac cong

trong nganh

BBC KDC | Trung binh

Co so tinh todn TT™ TT™ TT™

Gia dong cira 17,200 22,500 | 49,100 29,600
KLCPLH hién tai (Triéu) 8.21 1542 | 165.03 62.89
KL CPLHQB (Triéu) 8.21 1576 | 159.51 61.16
S¢ hiru nude ngoai 0.38 49 49 0.5
EPS co ban (VND) 2,687.04 | 1,820.61 | 2,448.25 2,319
Book Value (VND) 23,201 37,836 | 27,515 29,517
P/E co ban 6.40 12.36 20.06 12.94
P/B 0.74 0.59 1.78 1.04
Tién/No ngin han 0.98 0.34 1.69 1.00




TSLD/Ng ngan han 2.01 2.66 2.81 2.49
Vay dai han/Tai san 0.00 0.00 0.06 0.02
Von vay/Tai san 0.00 0.00 0.13 0.04
Vén vay/Von CSH 0.00 0.00 0.17 0.06
Cong no/Tai san 0.33 0.17 0.24 0.25
Cong ng/Voén CSH 0.49 0.21 0.32 0.34
Lai gdp/Doanh thu 17.67% 28.44% | 44.43% 30.18%
Lai hoat dong/Doanh thu 3.44% 3.46% 12.70% 6.53%
Lai trude thué/Danh thu 4.19% 3.75% 12.26% 6.73%
Lai rong/Doanh thu 3.15% 3.01% 8.98% 5.05%
ROE 11.83% 5.05% 9.21% 8.70%
ROA 7.75% 3.88% 6.84% 6.16%

So sanh v6i cac cong ty trong nganh c6 thé thy, viéc sir dung von vay thap 1a dic trung chung ciia cac
cong ty trong nganh san xuat banh keo. Xet vé hiéu qua kinh doanh, c6 thé thiy HHC dan déu vé hiéu
qua hoat dong thong qua 2 chi s6 ROA, ROE. Hiéu qué hoat dong cua cong ty dén chu yéu tir vong
quay tong tai san vi ty suét loi ‘nhuan bién cua cong ty tuong dbi thap so voi KDC. HHC c6 thé nang
cao dugc hidu qua hoat dong néu cai thién dugc cong tac kiém soat chi phi.

PHAN TICH SWOT

biém yeu

Diém manh

Chi phi nguyén vat liéu chiém ti trong
16n khoang 65% - 70% giad thanh san
pham, do d6 viéc bién dong gia nguyén
vat lidu s& gdy bét loi, anh huong truc
tiép dén gia thanh san pham.

< HAIHACO s¢ hiru mét trong nhing >
thuong hi¢u manh nhat Viét Nam.

% Nhiéu san pham cua HAIHACO chiém
linh thi truong tir khi méi xuét hién, co
huong vi thom ngon déc trung nhu keo
chew, keo mém, keo jelly. < Trong cac nam téi, Cong ty tiép tuc trién

khai Dy 4n di doi va dau tu xay dung

moi nha may tai khu cong nghiép VSIP

Bic Ninh, dau tu may moc thiét bi s&

lam tang chi phi khau hao, anh hudng

16n dén hiéu qua san xuét kinh doanh.

< San pham cua HAIHACO rat da dang vé
kiéu dang va phong phu vé chung loai dap
ung dugc yéu cau cua khach hang.

% Quan hé lién két v6i cac nha san xuit
nguyén liu trong va ngoai nudc dam bao
dé on dinh ngudn nguyén liéu va giam chi
phi tiéu hao nguyén li¢u.

< Dbi tugng khach hang chi yéu hudng téi
thi truong binh dan, do d6 HHC it chiu
strc ép canh tranh ciia cic cong ty dau
nganh nhu KDC va BBC.

Co hoi Thach thire

< Nganh banh keo 12 nganh mang tinh
canh tranh cao va ngay cang gay gat.

% Nhiéu y kién cho rang nén kinh t& VN da
va dang phuc hoi tir day. Kinh t€ phuc hoi
va thu nhap cia ngudi dan duoc cai thién




s€ kéo theo nhu cau vé banh keo 1én cao.

«» Cac tiéu chuan vé vé€ sinh, an toan thuc

pham s€ han ché tinh trang canh tranh
khong lanh manh cua céc co s¢ san xuat
banh keo vira va nho.

X/
L X4

Maic du trong nhém nganh luong thuc —
thyc pham, banh keo khong phai 13 hang
hoa thiét yéu, phu thudc nhiéu vao tinh
hinh thu nhap ctia nguoi dan. Tinh hinh
kinh té trong va ngoai nudc gip kho
khan trong nhitng nim gan day tac dong
truc tiép dén viéc tiéu thu san phém cua
HHC.

Thi truong banh keo Viét Nam co tinh
chit mua vu kha rd nét. San lugng tiéu
thy thudng ting manh vao thoi diém tir
thang 8 Am lich (Tét Trung thu) dén Tét
Nguyén dan. Trong khi do, san luong
tiéu thu banh keo kha chim vao thoi
diém sau Tét Nguyén dan va mua hé do
khi hau ning nong.




B4o c4o nay dwoc thue hién boi cac chuyén gia phén tich ctia Cong Ty Cé Phian Chirng Khodn Chau A
Thai Binh Duwong - APEC, bai phén tich chi c6 gia tri tham khao, APEC khong chiu bat ctr trach nhiém
nao doi vai viée st dung tai li€u nay.
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