VISecurities CHUNG KHOAN QUOC TE VIET NAM

BAO CAO PHAN TICH (Tuan tir ngay 22/06/2009 dén 26/06/2009)

CONG TY CO PHAN BANH KEO HAI HA (HHC)

Nganh: Banh keo Pinh gia : 44,200 VND/CP
Khuyén nghi E Mua vao
SO LPQ'C DOANH NGHIEP HHC
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* Qua trinh hinh thanh & phat trién:
- Thanh lap thang 12/1960, tién than 1a Xwdng lam nwoc

cham va maggi;

- Thang 01/2004, cb phan hoa;

- Thang 11/2007, niém yét tai san giao dich chirng khoan
Ha Néi.

* Linh vwe hoat dong, san pham chinh:
- San xuét kinh doanh banh keo va ché bién thwc pham;

- Kinh doanh XNK: nguyén vat liéu, may méc thiét bi;
- Bau tv xay dung, cho thué van phong, nha &, trung tam

thwong mai.
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* Dia chi tru s& chinh:
- 86 25 Trwong Binh, quan Hai Ba Trung, Ha Noi
KET QUA HOAT PONG (Triéu déng)
* Dién thoai: (84-04) 3 8632956; Fax: (84-04) 3 863 1863 Chi tiéu 2007 2008 Q1/2009|
Doanh thu thuan 341,248 416,005 122,492
* Website: www.haihaco.com.vn Téng trudng 5% 22% n/a
Gia vén hang ban 279,834 348,615 105,668
CAC CHIi SO THI TRUONG Ty 1& 13i gop 18% 16% 14%
Ngay niém yét: 20/11/2007] Chi phi hoat dong 36,801 43,602 9,668
S6 CP Iwu hanh (CP) 5,475,000 Loi nhuan sau thué 21,144 18,993 4,601
Vén héa thi trwong (ty dong): 153 Tang truéng 40.7% -10.2% n/a
Ty & cb tirc (2008): 15%) Téng tai san 197,190 205,289 176,308
EPS (4 quy gan nhét): 3,366 Tang truéng 18% 4% -14%
Thu gia 19,560 No phai tra 91,851 97,360 64,473
P/E (19/06/2009) 8.32 Vén diéu 1& 54,750 54,750 54,750
P/B (19/06/2009) 1.43 Vén chi s& hivu 99,736 102,488 107,089
CHI SO TAI CHINH DOANH NGHIEP
Chi tiéu bvT 2006 2007 2008 Q1/2009
1. Kha nang thanh toan
Thanh toan hién hanh lan 1.56 1.56 1.77 1.63
Thanh toan nhanh 1&n 0.74 0.72 0.70 0.95
2. Hiéu qua hoat déong
Vong quay hang tén kho vong 5.13 5.51 6.06 2.04
Vong quay khodn phai thu vong 18.09 11.25 16.73 4.95
Vong quay tbng tai san vong 1.95 1.73 2.03 0.69
3. CAu truc vén
Ng/ Téng tai san lan 0.56 0.47 0.47 0.37
No/ Vén cha s& hiru lan 1.37 0.92 0.95 0.60
4. Kha nang sinh l&i
LNST/DTT % 4.6% 6.2% 4.6% 3.8%
ROA % 18.0% 11.6% 9.4% 2.4%
ROE % 43.8% 25.1% 18.8% 4.4%

Ghi chu: Gia cia cd phiéu duoc tinh dwa trén binh quan cé diéu chinh ctia 2 phuong phap tinh gia P/E, P/B .
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Ngay thuc hién:19/06/2009

Thi gia ngay thyc hién bao cao

Gia cao nhét (trong 52 tuan)

Gia thap nhét (trong 52 tuan)

KLGD binh quan/phién (15/06-19/06/2009)
GTGD binh quan/phién (15/06-19/06/2009)

28,000 VND/CP
29,600 VND/CP
13,200 VND/CP
45,540  C4 phidu

1.2 Ty VND

BAN LANH DAO CONG TY

CO CAU CO DONG(23/03/2009)

Quéch Pai Béc Cha tich HBQT - P.TGD Thanh phan CP nam gitr % s& hiru
Tran Héng Thanh Uy vién HPQT - TGD TCT Thubc 1a Viét Nam 2,792,500 51.00%
Nguy&n Thi Kim Hoa Uy vién HPQT - P.TGD 08 Cty.CK va 01 Ngan hang 25,265 0.46%
Tran Thi Hoang Mai Uy vién HDQT Cb dong ca nhan 2,648,485 48.37%
Nguyén Thj Thiy Hong Trwédng Ban kiém soat Cb dong nwéc ngoai 9,000 0.16%
D& Thi Kim Xuan Ké toan trwdng
Téng 5,475,250 100.00%
PAU VAO & TRINH DO CONG NGHE CO CAU DOANH THU
- Nguyén ligu chinh clia Cong ty: bt mi, dwong, trirng, stra, dau, Banh kem San phdm
bo, shortening, hwong liéu khac. Cac nguyén liéu dwoc mua tir x8p, 10.50% khac, 4%

cac nha cung cap c¢é uy tin trong nwéc va nhap khau tir cac nwéc
My, Phap, Uc va mét sb nuwéc Bong Nam A. Ngoai ra bao bi duwoc
cung cap I&n tai Viet Nam, phu gia thwe phdm nhap tir My, Au.

- La mot cong ty san xuét banh keo hang dau tai Viét Nam véi san
lwong hang ndm trén 15.000 tan san pham. Céng nghé san xuét
hién dai, day chuyén nhap khau tir Blrc va Malaysia

- Day chuyén san xuat keo mém cé coéng suat 10 tAn/ngay, day
chuyén san xuét banh quy ctia Pan Mach céng suét 6 tAn/ngay,
day chuyén san xuét banh cracker ctia Y céng suét 7 tan/ngay,
day chuyén san xuat banh mém cao c&p phi sdcola, cong suat
600 kg/gio.

SAN PHAM, THI TRUONG & LO'I THE CANH TRANH

- Hai Ha c¢6 hai nhém san pham chinh 1a keo va banh, véi sw da
dang v& san pham bao gdm keo xdp, keo mém, keo jelly, banh
quy, banh kem, banh cracker, banh pht socéla.

- San pham clia Céng ty phan phdi théng qua hé théng dai ly, siéu
thi va chudi clra hang trong dé hé thdng dai Iy 1a kénh chinh,
chiém 90% tdng san lwong ban. Cong ty c6 trén 100 dai ly va
nha phan phdi trén khap ca nwéc.

- Thi trwérng tiéu thu chinh clia Cong ty 1a tai cac tinh mién Bac va
thanh phd H6 Chi Minh. San phadm clia Cong ty cling dwoc xuét
khau sang Dai Loan va Nhat . Nam 2007, san lwong xuat khdu
dat 161 tan, Kim ngach XK dat 248.000 USD

- San lwgng tiéu thu keo tang trwdng hang nam tir trén 25%.

CHIEN LUOC VA KE HOACH KINH DOANH

- P4u tw thém cac san pham cao cap, mirc dau tw 15 ty dong.

- Phat trién thém san pham sang céc thi truong An Do, Chau Phi.

- Duy tri san xuét &n dinh va phat trién t&r 5% dén 10% nam 2009.

- Ké hoach san xuét kinh doanh nam 2009: doanh thu: 450 ty ddng,
loi nhuan sau thué: 17.4 ty ddng, ty 1& cb tirc 15%.

MOT SO BIEM LUU Y KHIBAU TV

- Dinh gia theo phwong phap P/E binh quéan, gia ctia HHC la
58.640 déng/cp, theo phurong phap P/B, gié ctia cé phiéu HHC
14 29.702 d/cp, binh quan 2 phuong phép trén cho théy gia cp
HHC I3 44.200 d/cp. Tinh thanh khodn cia cé phiéu HHC hién
con kha khiém tén so véi céc doanh nghiép niém yét khac cung
nganh, déy la cp rét thich hop cho dau tw dai han.

Banh quy va
Craker,
11.10%
Keo cac loai,
74.10%

PHAN TiCH KET QUA HOAT BONG

- Trong ndm 2008, doanh thu ctia HHC Ia 416 ty ddng, tang
22% so v&i ndm 2007, loi nhuan sau thué 1a 18.9 ty dong,
gidam 10.2% so v&i nam 2007. Nguyén nhan la trong nam
2008, doanh thu tir ban san pham tang. Ty Ié gia vbn hang
ban trén doanh thu thuan trong nam khéng thay doi so véi
nam 2007. Chi phi lai vay ngan hang (3 ty ddng), tang 18.2%
s0 v&i nam 2007, bén canh dd gia ca nguyén liéu san xuét
tang cao khién cho chi phi tdng 18.5% so v&i ndm 2007, dan
dén lgi nhuan HHC giam 10.2%.

- No vay clia HHC hién chiém 47% trén tdng gia tri tai san,
trong dé vay ngén han chiém 73.6% trén tébng no vay.

- Do tinh hinh kinh té thé gi&i va trong nwéc cé nhidu bién dong,
thi trrdng chirng khoan gidm manh do vay nhirng dy an lén
clia Cong ty phai tam hoan.

- Trong quy 1/2009, doanh thu Ia 122 ty déng, tang 16.3% so
v&i cling ky ndm trwdc va dat 27.1% ké hoach nam 2009.
Loi nhuan sau thué 13 4.6 ty ddng, giam 8.5% so vdi cling
ky nam truwéc va dat 26.4% ké hoach nam 2009.

CAC YEU TO RUI RO

- Mt s6 nguyén liéu va phan I&én may méc clia Cong ty déu
dwoc nhap khau tlr nwéc ngoai do vay nhivng bién dong vé ty
gid anh hwdng dén két qua kinh doanh clia Céng ty.

Thwc hién:
Khoa thi Hwong
Ngé Thanh Phat

Phan tich co ban
Chiu trach nhiém ndi dung

Khuyén cdo: Bao céo nay duoc Phong Phén tich Céng ty CP Ching Khoan Quéc Té Viét Nam thuc hién va don thuén chi danh cho muc dich tham

khado. Céng ty CP Chiing Khoén Quédc Té Viét Nam khong chiu trach nhiém véi bat ky thiét hai do viéc str dung moét phan hay t@n bé néi dung ctia Béo

c&o nay.

Moi y kién déng gdp xin gt vé: phantich@vise.com.vn. Céng ty CP Ching Khoén Quéc Té Viét Nam, tang 3, 59 Quang Trung, Hai B Trung, Ha Noi.
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