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Céng ty Nwée giai khat Yén Sao Dién Khanh- phu thuéc vao
coéng ty me

Téng quan

Céng ty TNHH Nuéc giai khat Yén Sao Dién Khanh tién than la nha may san xuét
nwéc yén, cudi ndm 2014 dwoc tai ciu tric trd thanh cong ty con cla Céng ty
TNHH Nha nwéc MTV Yén sao Khanh Hoa,

Cong ty san xuat nwdc gidi khat yén sao véi mot vai thwong hiéu nhw Sanest,
nwéc Yén Sao cao cap Fucoidan Nhan Sam, nwéc Yén Sao Collagen

San pham khéng chi dwoc phan phéi tai thj trwéng trong nwée théng qua hon 500
ctra hang va dai ly ma con duwoc xuat khdu sang Hong Kong, Singapore, Nhat
Ban, My, Uc, Thai Lan...( cha yéu la tai chau A, noi ma yén sao dwoc coi la tét
cho strc khde va nhiéu chat dinh dwdng).

Dién Khanh hwéng loi rat nhiéu tir hé thdng ban 1& rong khap ctia cong ty me va
ngudn dau vao 6n dinh tir cac cong ty thanh vién, tat ca nguyén liéu dau vao cla
coéng ty déu tlr cong ty trong tdng cong ty. Tuy nhién, vi Dién Khanh van chuwa
phat trién hé thdng dau vao va diu ra cta riéng minh, phu thudc qua nhiéu vao
cobng ty me Khanh Hoa cé thé dan dén xung dét loi ich cho cb déng thiéu sé cla
cong ty.

11.27 triéu c6 phiéu dwoc chao ban & mirc gia kh&i diém 23,000 VND
Vén chi s& hivu ctia Dién Khanh dwoc dinh gia lai & mirc 225 ty dong tai thoi
diém dau nam 2015 tlr 119 ty ddng. 11.27 triéu cd phiéu trong téng sb 23 triéu cb
phiéu dwoc chao ban ra cong ching véi mirc gia khéi diém la 23,000 VND/ cb
phiéu. Néu thanh cong, Nha nwéc sé thu vé it nhat 259 ty ddng tién mat tir IPO,
gidm ty & s& hivu tai Dién Khanh xudng con 51%.

Bén canh viéc ban phan vén cia Khanh Hoa, céng ty ciing phat hanh thém
526,937 cb phiéu, twong rng véi 2.29% vén diéu 1&é maéi dé tai tro von luu dong.
Ty |é s& hiru ky vong clia Dién Khanh sau khi IPO nhu sau:

sélwongcp 1Y "‘io"AS Ghi chu
Nha nuwéc 11,730,000 51
Nguwdi lao déng 1,551,500 6.75
Cong doan 7,500 0.03
Nha dAu tw chién lvoc 4711000 2048 CYCPTM-DL
Nha Trang
Cobng chung 5,000,000 21.74
Téng cong 23,000,000 100
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Coéng ty TNHH Nwéc giai khat Yén sao Dién Khanh

Thi trwong yén sao

Khoang 90% san lwong yén sao trén thé gidi tr Malaysia, Thai Lan, Indonesia va
Viét Nam. Viét Nam dwoc cho 1a cé diéu kién tw nhién thuan lgi nhat cho chim
yén , do d6 tao ra san phdm cé chét lwong cao nhét.

Hién tai, co rat nhidu nha san xuét yén sao tai Viét Nam nhw Yén Viét, Hoang
Yén, Yén sao Khanh Hoa, Bdo Ngoc, Yén Sao Anpha, Vua Yén.... trong d6 Yén
Sao Khanh Hoa v6i thwong hiéu Sanest [& mét trong nhivng céng ty dan dau
trong nganh.

Yén Sao c6 gia cao nhd vao sw quy hiém, dwoc coi la cé gia tri dinh dwéng cao
va huwong vi doc dao, do do, chi nhitng nguwdi tiéu dung cé diéu kién mai co thé
mua dwoc san pham xa xi nay.

Két qua kinh doanh

Ty déng 2011 2012 2013 2014 2015
Doanh thu thuan 555 575 651 713 727
Tang tréng (%) 4 13 10 2
LN hoat dong 59 68 74 76 62
Bién LN hoat déng (%) 10.7 11.8 11.3 10.6 8.6
Chi phi lai vay rong 12 15 14 16 0
LN rong 35 39 44 46 49
Bién LN (%) 6.4 6.8 6.8 6.5 6.7
EPS (*) 1,534 1,704 1,928 2,001 2,109
Téng truéng (%) 11 13 4 )

*Dura trén 23 triéu cé phiéu sau khi IPO

Ca tang trwdng doanh thu thuan va bién lgi nhuan hoat déng déu gidm trong
nhirng ndm gan day. Trong ndm 2015, doanh thu thuan chi tdng truéng 2%. Chi
phi ban hang va quan ly doanh nghiép gidm 81.5% ciing khéng bu dap dwoc sy
gia tang 37.7% cla gia vén hang ban, da lam gidm lgi nhuan hoat dong 18.4%
xubng 62 ty déng, twong dwong mc bién LN la 8.6%.

N&m 2015, Khanh Hoa da chuyén ddi khoan vay cho Dién Khanh thanh vén chu
s& hiru dé thanh lap céng ty TNHH Dién Khanh. Do dd, chi phi 1ai vay khéng
dwoc ghi nhan trong ndm 2015 gidng nhw cac nam truwdc. Nhed vao viéc gidm chi
phi tai chinh, Igi nhuan rong trong nam 2015 tang 6.5% so v&i cung ky tir 46 ty
ddng nam 2014 1&én 49 ty ddng nam 2015 mac du co loi nhuan hoat déng thap
hon.

Thanh khoan va kha nang tra n¢
2013 2014 2015
Chi s6 thanh toan hién hanh 3.56 4.24 3.09
Chi s6 thanh toan nhanh 0.90 0.02 2.22
Chi s thanh toan tién mat 0.0 0.0 0.0

Cubi ndm 2015, 99% tai san ngén han 1a khoan phai thu va hang ton kho. Viéc
thiéu tién mat sé tao ra anh hwéng tiéu cwc tai hoat ddng hang ngay clta Dién
Khanh trong ngén han.

N&m 2015, sw gia tdng dot bién ctia khodn phai thu tir 330 triéu déng lén 111.4 ty
ddng va hang tén kho gidm tir 73.6 ty ddng xudng 44.7 ty ddng da kéo ty sb thanh
toan nhanh tang cao.
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Coéng ty TNHH Nwéc giai khat Yén sao Dién Khanh

Quan ly tai san
2013 2014 2015

Asset Turnover 13.78 11.38 6.28
Inventory Turnover 11.23 8.20 10.68
Receivable Turnover 78.81 114.04 13.63

Trong nam 2015, trong khi vong quay hang tén kho tang, vong quay téng tai san
va khodn phai thu gidm dang ké, d&c biét 1a vong quay khodn phai thu. Khoan
phai thu t&» cong ty Yén sao Khanh Hoa chiém tdi 99.97% khoan phai thu, vi hau
hét san phdm cua Dién Khanh dwoc phan phéi béi cong ty me. Thoi gian thu tién
binh quéan ciing tang vot ttr 3 ngay nam 2014 |1én 26.4 ngay nam 2015.

Ké hoach sau c6 phan héa

Sau khi c¢d phan héa, Dién Khanh sé dbi tén thanh Céng ty Cé phan nwéc gidi
khat Yén sao Khanh Hoa, 1a cong ty con ctia cong ty TNHH Yén sao Khanh Hoa,
va tiép tuc st dung thwong hiéu Sanest cho cac san phadm yén sao.

Mac du tdc dd téng trwdng doanh thu binh quan trong giai doan 2011-2015 &
muc 7%, trong giai doan 2016-2018 sau khi IPO, Dien Khanh dat muc tiéu than
trong nhu sau:

VND bn 2016E 2017E 2018E
Doanh thu thuan 720 725 730
Téng tréng (%) 0.7 0.7 0.7
LN rong 47.2 48 48.8
Bién LN (%) 6.6 6.6 6.7
EPS (VND) (1) 2,052 2,087 2,122
Tang tréng (%) n/a 1.7 1.7
Vén CSH 230 230 230
ROE (%) 20.5 20.9 21.2
PER(2) 11.2 11 10.8
PBR(2) 2.3 2.3 2.3
Cé tirc (VND) 1,300 1,400 1,500
Suét sinh loi ¢é tire (2) S 6.1 6.5

*Dien Khanh dw bao
(1) Duwa trén 23 triéu cé phiéu sau IPO
(2) Dura trén gié khéi diém 23,000 VND/cé phiéu

23,000 VND/ c6 phiéu la khong hap dan

V6i du bao téng trwdng doanh thu thdp & mirc 0.7% nhw Dién Khanh wéc tinh,
P/E du phéng 2016 Ia 11.2x & mic gia khéi diém 23,000 VND/c phiéu la thuc
s cao. Chung t6i ky vong hé théng quan ly sé dwoc cai thién sau khi IPO va loi
nhuan hoat dong sé tang lén nhd sw gidam sat cla cac c¢d déng bén ngoai. Tuy
nhién, vi ddu vao va dau ra cta Dién Khanh phu thudc nhiéu vao cong ty me
Khanh Hoa va cong ty lién quan, loi ich cla cb dong thiéu sé thwc sw can duoc
xem xét.
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Coéng ty TNHH Nwéc giai khat Yén sao Dién Khanh

Dien Khanh Gia (VND): 23,000

Ty dong 2011 2012 2013 2014 2015
Doanh thu thuén 555 575 651 713 727
Tang trirdng doanh thu (%) n/a 4 13 10 2
Gia vén hang ban 354 384 429 459 632
Chi phi BH va QLDN 142 123 148 179 33
EBITDA (khéng bao gom LN khac) 63 71 76 79 66
Bién EBITDA (%) 11.3 12.4 11.7 11.0 9.1
Khau hao 3.5 3.7 2.7 3.1 3.7
LN hoat dong 59 68 74 76 62
Bién LN hoat dong (%) 10.7 11.8 11.3 10.6 8.6
Chi phi lai vay rong 12 15 14 16 0
% no rong n/a n/a n/a n/a n/a
Kha nang chi tra lai vay (x) 4.8 4.4 5.1 4.6 n/a
L&i/16 khac 0.0 0.0 0.0 0.0 0.0
Thué 12 13 15 13 14
Thué suét (%) 25.0 25.0 25.0 22.0 22.0
LN rong 35 39 44 46 49
Bién LN rong (%) 6.4 6.8 6.8 6.5 6.7
LN phan phéi -20 124 168 154
EPS (VND) (da diéu chinh) 1,534 1,704 1,928 2,001 2,109
EPS growth (%) (da diéu chinh) 11 13 4 4

* Dura trén 23 triéu c6 phiéu sau IPO
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Coéng ty TNHH Nwéc giai khat Yén sao Dién Khanh

KEY CASHFLOW AND BS ITEMS 2011 2012 2013 2014 2015
Vong quay khoan phai thu (x) n/a 94.72 78.81 114.04 13.63
Vong quay hang tén kho (x) n/a 9.05 11.23 8.20 10.68
Vong quay khodn phai tra (x) n/a 21.93 32.81 28.82 18.45
Gia tang vén lwu dong -1 5 20 50 -1
Déau tw TSCD 3.2 2.2 0.4 4.7 8.2
Khoan muc dong tién khac -36 -42 -41 -25 6
Dong tién tw do 0 0 0 (] 0
CP phét hanh 0 0 0 0 0
Gia tang ng rong 0 0 0 0 0
No rong, cudi ndm 0 0 0 0 0
Gia tri doanh nghiép 529 529 529 529 529
Téng VCSH 0 0 0 119 259
VSCH cua cé déng 0 0 0 119 259
Gia tri s6 sach/cé phan(VND) 0 0 0 5 11
No rong / Vén CSH (%) 0.0 0.0 0.0 0.0 0.0
No' rong / EBITDA (x) 0.0 0.0 0.0 0.0 0.0
Tong tai san 75 61 113 137 310

* Dyra trén 23 triéu c6 phiéu sau IPO

KEY RETURN AND VALUATION

RATIOS 2011 2012 2013 2014 2015
ROE (%) n/a n/a n/a 77 26
ROA (%) n/a 58 51 37 22
ROIC (%) n/a 40.6% 38.4 26.7 21.7
WACC (%) 15 15 15 15 15
EVA (%) n/a 25.6 234 11.7 6.7
PER (x) 8.4 7.4 6.9 6.7 8.0
EV/EBITDA (x) 8.4 74 6.9 6.7 8.0
EV/FCF (x) 271 18.5 15.4 -8.3 21
PBR (x) 1.9 1.8 1.6 4.4 2.0
PSR (x) 1.0 0.9 0.8 0.7 0.7
EV/sales (x) 1.0 0.9 0.8 0.7 0.7
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Coéng ty TNHH Nwéc giai khat Yén sao Dién Khanh
Lién hé:

Tru s& chinh HCM

Tang 3, Maritime Bank Tower

180-192 Nguy&n Cong Tree, Q1, TP.HCM
Tel: (+84 8) 3914 8585

Fax: (+84 8) 3821 6898

Phong Phén tich Doanh nghiép

Chi nhanh Ha Noi

Tang 6, CTM Tower

299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 4) 3974 4448

Fax: (+84 4) 3974 4501

Trwéng phong Phan tich Chuyén vién Phan tich -

Doanh nghiép Nang Ilwong, hang hoa,

Hoang Huy logistics

(+84 8) 3914 8585 (x1450)  Tran Ha Xuan Vi

huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459)
vu.th@kisvn.vn

Chuyén vién Phan tich -
Tiéu dung

Lé Thj Nu

(+84 8) 3914 8585 (x1460)
nu.lt@kisvn.vn

Phong Phan tich Vi mé

Trwéng phong Phan tich Chuyén vién Phan tich Ky
Vimé thuéat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449)  (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Pinh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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Coéng ty TNHH Nwéc giai khat Yén sao Dién Khanh

: néugia muc tiéu cao hon 15% hoéc hon (bao gém suét sinh lgi cé tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so véi gia thi trudng.
: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thdp hon -5%.

Ban b&o cdo nay do Céng ty Cb phan Ching khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop cla cac chuyén gia
cta KIS dwoc néu trong bdo cdo. Bao cdo nay dwoc viét nhdm muc dich cung cap théng tin cho khach hang 1a cac té
chtrc dau tw, cac chuyén gia hoac cac khach hang ca nhan cla KIS tai Viét Nam.

Ban b&o cdo nay khéng nén va khéng duoc dién gidi nhw mot dé& nghi mua hodc ban hodc khuyén khich mua hodc ban
bat clr khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé cac muc tiéu dau
tw, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng
minh cac nha dau tw nén dwa vao y kién tw van clia chuyén gia tw van tai chinh doc 1ap cia minh va tuy theo tinh hinh
tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cdo nay, chung tdi dwa vao cac ngudn thdng tin cdng khai va cac ngudn théng tin dang tin cay khac, va
chung t6i gia dinh cac théng tin nay 1a day dd va chinh xac, mac du chung t6i khéng tién hanh xac minh doc lap cac
thong tin nay. KIS khéng dwa ra, mét cach an y hay rd rang, bat ky ddm béo, cam két hay khai trinh nao va khéng chiu
bat ky mot trach nhiém nao ddi véi tinh chinh xac va day di cta nhivng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bdo céo nay dwoc dwa ra dwa trén quan diém chi quan clGa ching t6i vao
thoi diém dwa ra bao cdo nay va cé thé thay dbi bat ky luc ndo ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac
cho céac cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan
vién cla KIS c¢6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va sé& mua hodc ban cé ky han
chirng khoan ho&c chirng khoan phai sinh (bao gém quyén chon) clia cac cong ty dwoc dé cap trong bao céo nay, hodc
chirng khoan hay chirng khoan phai sinh clia céng ty cé lién quan theo cach phu hgp hoac khong phu hop véi bao cao
va cac y kién néu trong bao cdo nay. Vi thé, nha dau tw nén y thire réng KIS ciing nhw cac nhan sy cap cao, giam dbc
va nhan vién cta KIS cé thé c6 xung ddi loi ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béao cdo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao
khac ma khoéng duoc sw chap thuan bang van ban cda KIS.
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