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Nhimg thong ké chinh (VN D), trugt 4 quy gan nhat
Gidcao 52 tuan 84.000 Beta
Gia thap 52 tudn 18.600 EPS
Khéi luong luu hanh 55.840.008 PJE
Vén héa 3.028tyddng DIV

Dién bién gia

Thoi quen va tdp quan nguoitiéu ding tai Viét Nam luon dam bdo cho doanh nghiép san Xuét
banh keo nhu Kinh D6 c6 mot sirc song bén biva dém béo sutang truong 6n dinh qua céc nam.
La doanh nghlep di dau trong nganh san xuét banh keo voi nhimg diu tw manh dan vé cong
nghé, nha xuéng va chién luoc phat trién mé rong sang linh vyc tai chinh, bét dong san, chung
t6i d4nh gia, KDC xtmg ddng mot ¢ phiéu tiém ning dé dwa vao danh muc dautu.
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Thong tin quan trong

Khuyén nghi - GIU cho t6i gia muc tiéu

Gid tri ¢6 phiéu KDC. Chiing t6i tin rang mikc gid giao dich
hién nay chwa phan dnh day di gia tri cia c¢6 phiéu nay.
Chiing t6i da dinh gid két hop 2 phwong phdp (chiét khdu dong
tién thupc vé doanh nghiép va so sanh PE). Gia muc tiéu binh
duwge fim ra & 121.000 d/cé. Khuyén nghi ciia duing t6i la
mua va ndm gi 16i gid muc tiéu va mua dé hwong mirc loi
nhudn (6t ti két qud kinh doanh quy I va IV cia doanh
nghiép.

Nhirng diém séng

Trién vong kinh doanh: Thi truong Viét Nam con rit nhidu
tidm nang phat trién cho nganh banh keo. Téc df ting trudng
doanh thu trung binh hang nim ciia KDC 22% s¢& 1a mot loi
thé rat 16n giap KDC phat huy dugc moi thé manh trong canh
tranh trong thoi gian tdi.

Diu tw xiy dung cic nha may chuyén kinh doanh thuc
phim va diu tr vao cic diy chuyén cong nghé hién dai bac
nhét trong nganh banh keo tao diéu kién cho KDC chu dong
duoc nguon cung nguyén vt liéu trong thoi gian t6i ddng thoi
cung cip cho khach hang nhimg san phdm c6 mAu mi, chét
lugng véi giacahop ly.

Céc dy 4n bAt dong sin diy trién vong khong chi lam ting
gid tri tong tai san ma con gop phan vao sy tang truong manh
vé lgi nhuén cua KDC.

Quén 1y chi phi sin xuit tét ciing 13 mdt thé manh cia
KDC: Viéc quan 1y chi phi tdt s& gitip KDC han ché dugc
nhiéu nii ro tir viéc bién dong chi phi nguyén vat liéu dau vao
cho san xuat.

Nguon: TSC

Théng tin quan trong
Nhirng di¢ m toi

Chi phi tai chinh ting ddt bién trong nim 2008 do
khoan trich lip dw phong giam gia diu tuw dai han da
kéo lgi nhuan cia doanh nghi¢p vé con sd 4m Rui ro cia
céc khodn dau tu tai chinh 1a kha 1én, tuy nhién, rii ro nay
¢6 thé duge khiic phuc khi thi truong tai chinh dang co
nhing d4u hiéu hdi phuc.

Ty suéit lgi nhuin/vén chi sé hiu va ty sudt lgi
nhuin/tdng tai sin 4m nim 2008 1a nguyén nhan lam
giam tinh hdp din cia c6 phiéu KDC trong nam 2008. Tuy
nhién, nhimg con s cua chung t6i lai cho théy hoat dong
kinh doanh da duogc cai thién dang ké trong 6 thang déau
nam2009.

Dong tién tir hoat dong kinh doanh ciia KDC 4m nim
2007 khi lgi nhusn van ting truéng dwong: mot chut quan
ngai trong nhimng con sé théng ké cho thdy doanh nghiép
dd nd luc ting doanh thu ban hang bing moi cach théng
qua viéc gia ting khoan phai thu. Diém déng quan tam I3
tinh hinh nay da dugc cai thién ngay trong nam 2008 va 6
thang ddu nam2009.

Tinh thanh khoan cia ¢6 phiéu KDC trén thi truong
chua cao. Giao dich cia ¢6 phiéu ciing mang tinh chét mia
vu giéng nhu tinh chdt mia vu trong hoat dong kinh doanh
cta doanh nghiép.

(2.04%)  Vondiéu l& 5711ty
(2.87%)  Cb dong nha nudc 0%
0.39  Cb dong trong nudce 67.8%
4951  Cb dong nude ngoai 30.2%

Panh gia rii ro kinh doanh

Danh gi4 cia chang toi dwa trén can nhic vé bién dong thi
truong dbi voi linh vuc kinh doanh va san phdmciia cong ty.

Panh gia rii ro thanh khodn
Thap Trung binh Cao

Dénh gia cua ching i dua trén su can nhic gia tri giao dich
trunh binh thuong xuyén trong quan hé véi mirc von hoa trén
thi treong.

Panh gia rii ro bien djng gia
Dénh gia cua ching toi dya trén sy can nhic sy bién dong gid

ctia chinh ¢6 phiéu nay va trong mdi quan hé véi chi s6 thi
truong.

Trung binh Cao

Trung binh Cao

Doanh thu (ty dong)

Ql Qll Qlll Qlv
2009E 257 275 - -
2008 255.2 260.3 538.5 386.5
2007 226.7 2334 538.6 3722
2006 165.6 182.1 379.3 281.7
2005 NA NA NA NA

Loi nhuan (ty dong)
2009E 214 84.8
2008 53 184 69. 8 11
2007 48.4 24.6 71.7 75.7
2006 18.8 145 92.5 34.6
2005 NA NA NA NA
Chi tiéu khac
Margin ROA ROE DIV
2009E 25.97% 2.83% 3.83% -
2008 25.4% -2.04% -287% -
2007 26.61% 7.25% 8.99% 18%
2006 28.18% 18.16% 29.05% 18%
2005 28.8% 13.82% 21.07% 18%
EPS P/E PEG P/B
2009E 5940 -
0.30
2008 (1.42) -21.1 -1.29 4951
2007 4.74 NA 0.38 52.66
2006 5.67 NA 0.32 19.52
2005 4.34 NA 0.42 20.58
TTS VCSH VDL EVA
2009E 3.241 2.233 5711
2008 2.983 2.147 5711
2007 3.067 2447 469.9
2006 936.3 579.5 299.9
2005 3275 118.6 NA 34.9
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Do thi 1: Doanh thu
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Do thi 2: Ting trwéng doanh thu
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Do thi 3: Co chu doanh thu nim 2008

®Banh trung thu ™ Cookies ® Crackers ¥ Bun&Cake

¥ Snack ® Candy H Khac

Nguén: BCTC KDC, TSC téng hop

PHAN I: TINH HINH HIEN TAI

Doanh thu

Bang 1 — Tang trwdng doanh thu DBonvi: ty ddng
Chi tiéu 2005 2006 2007 2008 11/2009
Doanh thu 798.8 998.2 1238.3 1.431.4 275
Tang trwdng - 24.96% 24.06% 15.59% 5.6%

Nguoén: BCTC KDC
Giai doan 2005-2008, KDC dat dwoc su tang trudng kha bén viing vé mét doanh thu véi toe do tang
trudng doanh thu trung binh khoang 22%/n&m. Doanh thu ctia KDC phan Ién dwgc déng gop tir
hoat dong san xuét kinh doanh banh keo véi nhitng thuong hiéu ndi tiéng nhw banh Trung thu cao
cép Kinh D6, banh my Kinh Do, AFC.

Doanh thu tai thi trung néi dia chiém hon 90% t6ng doanh thu cGia KDC, doanh thu xuét khau

chiém 10%. Thi phan ctia KDC trén thi trwdng ndi dia woe tinh khodng 30% trong nam 2008 va hién
KDC duoc coi la doanh nghiép san xuét banh keo cao cép I&n nhat Viét Nam.

Co cau doanh thu

Bang 2 — Co c&u doanh thu 2007-2008 DPonvi: ty déng
Pv: Triéu dong 2007 2008
Banh trung thu 1734 216.7
Cookies 123.8 167.2
Crackers 260.0 273.0
Bun&Cake 470.6 578.8
Snack 86.7 94.4
Candy 37.2 30.5
Khéac 86.6 : 94.6

Nguén: KDC

Kinh D6 cung cép ra thi trudng véi hon 400 mau san phdm véi da chiing loai, mau ma, chét lwong,
gia ca va quy céch khac nhau. Cac dong san phdm chinh 1a Cracker, banh Bong Lan, banh my céng
nghiép, Snack va banh Trung thu.

Nam 2008 chiing kién sy ting trwéng vé doanh thu vwot bac ciia nganh Bun, Cake, Cookies va
bénh Trung thu Kinh B6. Nam 2008 KDC san xuét dwoc 1.500 tAn banh Trung thu Kinh D6 — dat
mic k& hoach @& ra. Mic du, gia nguyén vat liéu tang 40% do tac dong cla khing hodng va lam
phat, véi thuong hiéu manh cuing chét lwong, mau mé san phdm duwoc cai thién, doanh thu san
phadm banh Trung thu Kinh D& van tang 25%, déng gop hon 40% téng doanh thu Quy I/2008.

Cake (Cup cake, Swissroll, Layer cake) la nganh tiép theo chiémty & ting trwdng doanh thu kha
cao la 29% nguyén nhan do san phdm dwoc nguwoi tiéu dung dén nhan la sén phdm cé chét lwong
vuot tréi, dap tng tt nhu cau thuwdng thirc ctia ngudi tiéu dung. Bun ciing la san phdm chién luoc
clia Kinh Do vai tée do tang rudng trung binh khoang 13-15%/nam.

Snack va Crackers van duy tri duoc téc d6 ting truédng 9% va 5% do dap (ng duwoc thj hiéu cda
gidi tré. Riéng doanh thu keo gidm 18% do canh tranh clia céc doanh nghiép trong nganh, keo nhap
ngoai va keo nhap lau tir cac nwoc trong khu vuce.

Can ¢ vao tinh hinh thye té va nhu cau cla ti trueng, chang t6i dw doan KDC van duy tri dwoc s
tang trwdng clia cac nhém nganh banh trung thu, Cookies, Bun va cake trong cac nam sau va cé
nhiéu co hoi dé thic ddy tbc do tang trudng clia doanh thu trén co s& phat huy céc lgi thé sén co va
duwa ra nhitng san pham méi c6 wu thé canh tranh néi troi.
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Po thi 5: Loi nhuan sau thué 2005-2009
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D6 thi 6: Loi nhuan & Doanh thu
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Tinh chat mua vu

La doanh nghiép san xuat banh keo, doanh thu ctia KDC twong ddi phu thudc vao cac mia vu trong
nam. Tinh chét mia vu dwoc thé hién rd trong co ciu doanh thu ctia KDC khi doanh thu thu’c‘rng dot
bién vao cac thang quy Il va quy V do quy 1l 14 dip trung thu va quy IV tring véi Tét cb truyén cla
dan téc. Trong giai doan ndy nhu cAu vé cac san pham banh keo thwdng cao hon so véi céc giai
doan khac do phong tuc tap quan clia nguwoi dan Viét Nam. Quy Il ndm 2008, doanh thu tang 107%
so v&i quy Il. Doanh thu thap nhat thuwong vao quy Il khi it c6 sw kién chu y trong céc dip 18, tét.

Khach hang & Doanh thu

Trong nhirng nam qua, Kinh D6 da khéng dinh dwgc thwong hiéu va vi tricdia minh trén thj trvong
noi dia rong lon véi dan sé hon 80 friéu nguwdi. San phdm cuia Kinh D6 dwoc dong déo ngudi tiéu
duing trén khép céc tinh thanh trong ca nwéc biét dén. Thi trwong xuét khdu chinh ctia KDC 14 thi
truong My, Phap, Blrc, Nhat, Bai Loan, Uc, Singapore, Malaysia va mot s6 nuéc chau Phi. Cac mét
hang xuat khdu chd Iwc 1a banh Trung thu, Cookies, Cracker. Trong giai doan t&i, chién luvoc cla
Kinh D6 la tap trung vao phan khuc khach hang Ién, mé rong kénh tiéu thu va tham nhap vao céc thi
trwdng moi.

Hé thdng phan phbi

Mang lu¢i phan phdi va ban hang réng khap ctia Kinh D& Ia yéu t6 quan trong thic day sy ting
trwéng doanh thu ctia KDC trong nhitng ndm qua. Hién nay, san pham cla Kinh Dd dén tay véi
khach hang qua hé théng phan phdi véi hon 200 nha phan phéi, gan 40 Kinh D6 Bakery va 65.000
diém ban 8. Hé théng phan phéi tt, dwoc didu hanh bai ban sé 1a chét xuc tac cho viéc tang trudng
doanh thu sau nay.

Theo danh gia ctia ching t6i, co céu doanh thu ciia KDC rét kha quan do céng ty chi trong vao viéc
phét trién nhiing sén phdm thuéc thé manh cia minh dwa trén nhu céu cta khach hang va cén cty
vao nhitng nghién ctiu tiém nang cua thj treong. Viéc KDC dau tw xay dung nha méy Kinh D6 Binh
Duong, céng ty CP Nubc gidi khat Sai Gon, déu tw vao cé phiéu céng ty Mia Butrng Buabon Tay
Ninh va mét s6 céng ty ché bién & cung cép thuc phdm cé uy tin tai thj trudng néi da thé hién chién
luwoc phat trién san xuét cia doanh nghiép: tw chi vé ngudn nguyén liéu ddu vao khi ngudn cung
nguyén liéu trén thé giéi tiong déi bién déng manh, da dang héa nganh hang cung cép va phat huy
thé manh cta minh. Tuy nhién, canh tranh trén thi truong banh keo trong thoi gian téi sé tré nén
manh mé hon do dé, doanh nghiép cén cé nhiing chién luoc pht hop dé phat huy, thay di va duwa
ra nhitng sén phdm méi mang tinh canh tranh ndi tréi hon niva dé tiép tuc khang dinh vi thé doanh
nghiép hang dau trong nganh sanh xuét banh keo.

Loi nhuan
Bang 3 — LNST 2005-2009 Pon vi: ty déng
Nam 2005 2006 2007 2008 Q2 2009
LNST 108 170 222.5 -61.6 84.8
57.41% 30.88% -127.69% 440.13%
Ngudn: BCTC KDC
Tang trwdng loi nhuan sau thué ctia KDC c6 xu hudng giam sut giai doan 2006-2008. Theo chiing
t6i quan sat, khoadn loi nhuan sau thué gidm khong 1a két qua ctia hoat ddng san xuét kinh doanh
yéu kém va cling khdng c6 nguy&n nhan tir viéc quan ly chi phi san xuét kinh doanh kém hiéu qua.
Khoan 16 trong nam 2008 14 hé qua cla chi qua trich 1ap dw phong cho cac khoan dau tw ngan han
kha l&n. Tuy nhién, theo chung t6i nhan dinh, 1a mdt kinh nghiém da tham gia vao thi truong tai
chinh tlr kha sém, tir ndm 2009, KDC han ché duoc nhitng phat sinh dét bién nhw thé nay. Thuc té
da chirng minh réng trong quy Il nam 2009, loi nhuan sau thué dat 84.8 ty ddng, gap 440% so v&i
cung ky nam truéc. Bong gép chi yéu vao loi nhuan ciia quy 1114 khoan thu vé tir hoat dong dau tw
tai chinh v&i hon 66 ty déng.

% tang trwdng

Quan hé gitra li nhuan va doanh thu

Chuing tdi quan sat thdy cé sy phan ky gitva loi nhuan va doanh thu ctia KDC. Tc d6 ting cla loi
nhuan c6 xu hwéng khéng di cling chiéu véi tbe do tang vé doanh thu. Ly gidi cho nguyén nhan nay,
theo chung toi, tuy 1a cdng ty chuyén san xuét kinh doanh banh keo, néng san thuwc pham, nuéc ép
trai cay, Kinh D6 con tham gia dau tw vao thi trudng tai chinh va bat déng san. Theo dd, viéc doanh
thu t& hoat dong kinh doanh cét 16i van duy tri mic tang trung binh 22%/nam sé& khong ddng nghia
v&i ty |é tang loi nhuan cung chigu do hoat dong frén thi trvong tai chinh va bat dong san cé kha
nhi&u rdi ro va chiu anh hudng I&n hon tr tinh hinh kinh té thé gioi va kinh té vi md trong nuéc.

Tinh d@én hét Quy Il ndm 2009, doanh thu ciia KDC dat 532 ty bang 36% ké hoach ndm 2009 (1.474
ty déng), loi nhuan sau thué cia KDC la 106 ty cTong béang 41.4% ké hoach loi nhuén cho ndm 2009
1a 256 ty déng. Theo ching téi dw doan, co hoi dé Kinh D6 dé Kinh Bé dat duoc ke hoach dé ra do
mua Trung thu va tét Am lich s8p t6i va thi triong tai chinh, bat déng san cé dang &m Ién trong 2 quy
cubi ném.
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D6 thj 7: Chi phi san xuét
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Nguén: BCTC KDC, TSC téng hop

Cac yéu t6 chi phi

Chi phi san xuét )

V&i kinh nghiém 15 nam hoat déng trong linh vyc kinh doanh va san xuat banh keo, ching téi danh
gia Kinh D6 quan ly kha tét cac chi phisan xué cGa minh va co céu chi phi san xuét ciia KDC tuong
ddi 8n dinh. Chi phisan xuét ting gan lién véi hoat ddng m@ rong san xut va diéu nay da phan anh
rd nét trong sw tang trudng vé& doanh thu. R4t tiéc 1a ching t6i chwra tim dworc ngudn tai liéu nao cho
thay chi phi san xut clia ndm 2008, tuy nhién qua theo dai sw bién déng chi phi cac nadm 2005-
2007, chuing tdi tin KDC sé& kho c6 mét sy dot bién vé chi phi san xuét giai doan 2008-2009.

Bang 4: Chi phisan xuat 2005-2007 DPonvi: ty dong
(ty dong) 2005 2006 2007

Nguyén vat liéu 450 572.9 712.8
Nhan céng 77.4 101.2 106.2
Khau hao TSCD 31.1 345 37.8
Dich vu mua ngoai 55.6 65.4 83.3
Khac 10.8 92.3 137.4

Nguén: BCTC KDC

Chi phinguyén vat liéu thwong chiém 66-72% gia vén hang ban. Nguyén vat liéu dau vao chinh cho
san xuét ca KDC chi yéu 1 sira, bo, dwong, bot my. Trong do, toan bd ngudn nguyén liéu siva
duoc KDC chon loc tir nha san xuét cé uy tin clia Viét Nam va nhap khau phan lon tir cac nudc
Phap, Uc, New Zealand, Thai Lan ... Trong nam 2008, sw kién sira nhiém Malimine tuy khoéng cé
tac déng nhiéu dén doanh thu clia cong ty do KDC da chi dong givi mAu siva dén Trung tam dich vu
Phan tich Thi nghiém (S& KH&CN TP. HCM) dé ki&ém tra va két qua kiém nghiém cho thay cac mau
sira ctia Kinh Do khong nhiém Melamine nhwng day ciing la mdt bai hoc quy gia déi véi doanh
nghiép trong viéc lwa chon céc ngudn cung cp nguyén liéu dau vao cho minh. Thuc t& da ching
minh réng KDC d& dang di ding hwéng. Bén canh d6, hién KDC dang la déi tac chién lugc cla mot
sb cong ty thuc phadm va cung cip nguyén liéu hang dau Viét Nam nhw Nutifood, Vinabico hay Mia
duorng Bourbon Tay Ninh. Didu nay sé giup KDC cé thé tranh dwoc nhigu rdi ro bién dong ngudn
cung nguyén liéu trong twong lai.

Dy doan bién dong vé nguyén vat liéu — dac biét la 2 nguyén liéu chinh cho san xuét ctia KDC la
sira va dwong - van tiép tuc xady ra trong giai doan cudi ndm 2009 va 2010. Con sét gia stra nhap
ngoai trong thoi gian vira qua va viéc B Tai Chinh d& nghi didu chinh ting thué nhap khau véi stra
bdt nguyén liéu da khién ngudi tiéu dung lo ngai vé viéc ting gia siva nhap khiu sé chuyén thanh
tang gia thanh san pham. Bén canh d6, dw doan ngudn cung dwéng sé thiéu hut vao nam 2010 sé
anh huwdng nhiéu dén bién dong gia dwéng trén thé gisi. Theo dé, KDC can cé nhikng bién phap chi
dong déi phod d& dam bao ngudn nguyén vat liéu san xuét va binh 6n gia ca.

Gia vén hang ban

Nhiing thdng k& cla ching t6i cho thay ty trong gia vén cé xu hwéng tang dan qua cac ndmda ty lé
ngich v&i sw tang trudng cla loi nhuan gop. Nguyén nhan gia vén hang ban cé xu hwéng tang la do
gid nguyén vat liéu bién ddng kha manh trong thoi gian qua, déc biét tir nira cudi ndm 2007 & lai
day. Hi vong vé viéc gia cac nguyén liéu dau vao cho san xuét ctia Kinh Do gidm trong twong lai la
didu kho co6 thé xay ra, theo d6, Kinh DBd can nghién ctru chién lwgc chuyén tir nhap khau cac

nguyén liéu san xult t» nwéc ngodi sang Iwa chon nhitng nha cung cép néi dia nhwng chét lwong
van dam bao.

Chi phitaichinh

Bang 5: Chi phitai chinh 2007-2008 DPon vi: ty déng

Pon vi: ngan dong 2007 2008
Du phong gidm gia dau tw 4,931,795 244,947,822
Lai tién vay 30,480,736 52,363,765
L6 do thanh ly cac khoan dau tw 7,208,968 8,603,421
L& chénh léch ty gia 457,872 6,656,655
Chi phitai chinh 1,229,322 807,269
T(z)ng 44.308.693 313.378.932

Nguon: BCTC KDC
Nhiing con sé trén cho thy chi phitai chinh ting rat manh 1én 711% — vao nam 2008 da gop phan
lam cho lgi nhuan clia KDC gidm manh so v&i ndm 2007. Nguyén nhan chinh la do khoan chi phi dw
phong gidm gia dau tw tang tir 4 ty ndm 2007 Ién 244 ty nam 2008. Cau chuyén vé trich lap dw
phong sé dwoc ching toi d& cap chi tiét hon trong phdn hoat déng dau tw dudi day.
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D6 thi 9: Dong tién & Loinhuan
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EINST ®Dong tién tlr hoat doéng kinh doanh

Ngudn: BCTC KDC, TSC téng hop

Lai tién vay la khoan muc déng gép lén thi hai véo chi phi tai chinh véi téc d6 tang 1a 173% nam
2008. Nam 2008, KDC phai vay thém 242 ty ddng trong dé khoan vay dai han chiém 19%, con lai 1a
vay ngén han. Didu nay cho thdy hoat ddng san xuét kinh doanh chuwa tao ra di dong tién dé cé thé
trang trai nhu cau vén lwu ddng nén cong ty phai st dung vén vay dé bu dép sw thiéu hut nay. Gia tri
tuyét déi clia cac khodn vay ting cling véi khodn 1ai suat cho céc khodn vay ngén han kha cao dao
dong trong mirc tlr 12.75% - 18.96% da lam cho tbng l3i vay ting t&r 30 ty ndm 2007 1&n 52 ty nam
2008.

Chi phiban hang

Chi phi ban hang ctia KDC gdm cac khoan tra hoa hdng cho cac nha phan phéi, dai ly ban hang,
nhitng nguoi thanh toan truée tién hang va c¢6 doanh thu ban hang cao, chi phi phat trién thwong
hiéu. Chiphinay trung binh thwéng chiém 8-9% doanh thu. N&m 2008, chi phi ban hang la 133 ty,
chiém 9.15% téng doanh thu. Chi phi ban hang cé xu huéng tang giai doan 2006-2008 tir 7.64%
doanh thu ndm 2006, 7.71% doanh thu ndm 2007 va 9.15% doanh thu n&m 2008. Qua trao ddi véi
doanh nghiép, s& dichi phi ban hang tdng do doanh nghiép ting chi phidau tw cho hoat déng phat
trién thuwong hiéu va khoan trd hoa hdng cho céc dai ly phan phéi ciing gia tang cling véi viec mé
rong hé théng phan phdi. So v6&i céc doanh nghiép cling nganh, mirc chi phi ban hang cia KDC 1a
hop ly.

Chi phiquan ly doanh nghiép

Chi phi quan ly doanh nghiép cta Kinh D6 duy tri & mirc 6-8% doanh thu. Chi phi quan ly doanh
nghiép cta Kinh D6 tang manh tlr 72 ty nam 2007 1én 121 ty nam 2008, nguyén nhan la do nam
2008 Kinh Bé dwa vao hoat ddng nha may Kinh B6é Binh Duwong véi hon 2.000 céng nhan vién.
Theo chuing t6i, tir nhitng n&m sau khi nha may nay di vao hoat dong &n dinh, chi phi quan ly doanh
nghiép sé duy tri khoang 6-7% doanh thu.

Theo dénh gia ciia chung t6i, ngoai trir khodn dét bién trong chi phi tai chinh ndm 2008, co céu chi
phi cta Kinh P6 gén nhw khéng c6 diém gi gay ra quan ngai I6n cho céc nha dau tw. Céc chi phi van
nam trong tdm kiém soat cta doanh nghiép, tuy nhién, chiing téi tin ring, Kinh D6 sé ¢ thém nhiéu
kinh nghiém cho minh trong viéc han ché nhiing khodn dét bién nhw da xay ra trong ndm 2008 vira
qua.

Swrc khoée cua doanh nghiép

Khoan phai thu: Khi béc tach chi tiét hon céc khoan phai thu, ching t6i thay c6 dau hiéu nguoc
chiéu gitra khoan phai thu ctia khach hang va tra frwéc cho nguwdi ban trong giai doan 2007-2008.
Nam 2008, cac khoan phai thu tlr khach hang tang 24.6% trong khi khodn muc tra trwéc cho nguoi
ban lai gidm 34%. Bén canh d6, Kinh D& con bi tdn dong mdt sb vén kha I&n trong khodn phai thu
khac — trung binh khoadng 300 ty. Khoan phai thu ctia doanh nghiép lién quan chi yéu téi cac nghiép
vu mua ban nguyén vat liéu phuc vu san xuét, tuy nhién diéu dang quan tam & day 1a viec mua ban
nay chi yéu la hoat dong gitta cac cong ty trong cling tap ddan Kinh D6 véi nhau. Theo dé, ching
t6i dw doan, trong nhitng nam t&¢i khoan phai thu sé cé xu huwéng gia tdng do cac doanh nghiép
trong ndi bd tap doan sé& c6 gang tan dung nhitng thé manh va méi quan hé ctia minh.

Hang tén kho: Hang tén kho van c6 xu hwéng gia ting déu qua cac nam, tuy nhién theo ching i
gia tri hang ton kho clia Kinh D6 khong phai la quan ngai Ién khi hang ton kho chi chiém 16% gia vén
hang ban. Trong cac nam tr 2006 tré lai day, Kinh D6 luén duy tri mirc trich dw phong gidm gia
hang tdn kho. Pay 1a viéc 1dm can thiét khi gia nguyén vat liéu diu vao cho san xuét ctia KDC lign
tuc ¢ nhirng bién ddng manh trong thoi gian vira qua.

Dong tién va chat lwong lei nhuan: Dong tién tir hoat dong kinh doanh la chi sé cac nha dau tw
rat quan tam khi d3u tw vao mot cd phiéu. Dong tién tir hoat ddng kinh doanh dworc tinh toan trén co
s& lién hé mat thiét véi ting/gidm clia khodn phai thu, ting/gidm hang tdn kho va téng giam khoan
phai trd ctia doanh nghiép.

Dong tién bi &m trong nam 2007. C6 mdt ddi chat ban khoadn cla ching tdi vé viéc liéu khoan phai
thu ndm 2007 ting ddt bién 1&n 560 ty cé phaila cach doanh nghiép st dung d& tang doanh thu Ién
bang moi gia. Co I& didu nay chuwa phai la quan ngai kha I&n khi dong tién lai tang thanh con sé
duong trong ndm 2008 trong khi khoan phai thu lai giam di dang k&. Chung i danh gia day 1a mot
nd lyc 16N clia Kinh D6 trong viéc cai thién chat lwong dong tién cGa minh. Tuy nhién, chdng ta can
quan sat thém kha nang quan ly dong tién cla doanh nghiép dé& cé nhitng quyét dinh dau tw ding
dan trong twong lai.
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‘ ) Cac chi tiéu tai chinh
Do thi 10: Hé so thanh toan
Nguén: BCTC KDC, TSC téng hop Chitiéu tai chinh clia doanh nghiép 1& mdt chi s6 ma cac nha dau tw réat quan tamdo cac chi tiéu
nay phan anh cu thé tinh hinh strc khde clia doanh nghiép, dac biét d6i véi doanh nghiép san
xuét kinh doanh ma hoat déng dau tw dwoc mé réng nhw Kinh D6.

Hé s6 thanh toan
Bang 6: Chi tiéu thanh toan
Chi tiéu thanh toan Q2 2009

Hé s thanh toan hién thoi 1.83 1.52 3.75 2.22 2.27

i ~ / N\ Hé sb thanh toan nhanh 1.51 1.12 3.46 1.95 2.02
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Heé s thanh khoan tién mat 0.22 0.17 1.13 0.31 0.42
Ngudn: BCTC KDC
Heé sé thanh toan cho biét kha nang (rng pho véi cac khoan ng ngén han bang cach str dung tai
san ngén han cla mdi cong ty. Hé s6 thanh toan hién thoi va hé sé thanh toan nhanh sau khi da
loai bd s tham gia clia hang tdn kho clia Kinh D6 déu I16n hon 1 giai doan 2005-2009. Diéu nay
cho thay néu KDC ban toan bd tai san ngan han hién cé thi KDC c6 thé thanh toan dwoc it nhat 1
1an sb no ngén han.

2005 2006 2007 2008 Q22009
Hé sb thanh khoan tién mat
—&— Hé sb thanh toan nhanh
—— Hé sd thanh toan hién thoi

Hé sé thanh toén

Bang 7: So sanh hé sé thanh toan va&i DN ciing nganh

Chitiéu 2006 2007 2008
NKD KDC BBC HHC NKD KDC BBC| HHC NKD KDC BBC HHC
Hé sé thanh toan hién thoi 1.72 1.52 2.77 1.56 1.07 3.75 1.27 1.56 0.62 2.22 3.98 1.77
Hé sé thanh toan nhanh 1.12 1.12 1.64 0.74 0.89 3.46 0.65 0.72 0.44 1.95 3.12 0.70
Hé sé thanh toan tién mét 0.41 0.17 0.40 0.25 0.76 1.13 0.32 0.36 0.20 0.31 0.30 0.33

Nguon: BCTC KDC, NKD, BBC, HHC — TSC téng hop

Céc chi sb thanh toan hién thdiva nhanh ctia KDC duoc cai thién va duy tri & mic kha tét (Ién hon 1.5 1an) so véi cac doanh nghiép trong nganh déc biét giai doan
2007-2008. Riéng trong nam 2008, s& dThé sb thanh toan ctia KDC lai thdp hon so véi BBC 1a do quy md hoat ddng khac nhau, tao ra sw khac biét kha lon vé hé
sb tuyét déi gitra tai san lwu dong & dau tw ngan han véi khodn no' ngén han ciia KDC va BBC.(Tai san luu déng clia KDC 1a 1.474 ty/ng ngén han: 663 ty déng;
con sd twong tng ctia BBC 1a 402 ty va 111 ty ddng). Theo chiing t6i, so v&i mét bng chung clia cac doanh nghiép trong nganh, hé sb thanh toan nhanh ctia Kinh
Do 1a tét nhat khi s6 vén tdn lai rong hang tdn kho qua cac nam kha cao — (rung binh Ia khoang 120 ty giai doan 2005-2008 — con s6 cao nhat so v&i cac doanh
nghiép trong nganh). Hé sé thanh toan tién mat cling luén duy tri & mrc cao nhét so véi doanh nghiép trong nganh. Diéu nay chiing té doanh nghiép vira c6 kha
nang (ng phé véicac khodn no' ngén han tbt trong khi van duy tri hang tén kho dam bao cho san xuét.

Hé sé hoat déng
Bang 8: Hé sé hoat dong
Hé s6 2005 2006 2007 2008 Q2 2009

Sb vong quay khoan phai thu 3.70 5.08 2.21 2.97 0.50
Sé vong quay hang tdn kho 8.62 5.95 6.67 5.98 1.32
S vong quay TSCD 3.51 3.87 2.58 1.94 0.37
S6 vong quay tdng tai san 1.02 1.07 0.40 0.49 0.09

Ngudn: BCTC KDC
Khoan phai thu

Véng quay khodn phai thu th& hién hiéu qua cla chinh sach tin dung ma doanh nghiép ap dung véi

Tén dung cdc mdi quan hé néi nganh cho hoat nhitng ban hang ctia minh. Hé sé vong quay khoan phai thu cang lén chirng té téc dod thu hdi no clia

déng phat trién kinh doanh Ia mét chién lwoc ding doanh nghiép cang nhanh, kha nang chuyén ddi tlr no sang tién mat phuc vu san xuét kinh doanh
dan cda Kinh D6, tuy nhién, doanh nghiép ciing cang nhanh. Hé s6 khodn phai thu ctia Kinh B6 cé xu hwdng gidm giai doan 2005-2007, trong do
cén €0 chinh sach hop ly dé ting cwong kha ning céac khoan phai thu tir khach hang cé xu hwéng tang manh tir 37 ty ndm 2006 1én 77 ty nam 2007 va
trr’:ilrl]hho'. cbng no tir cdc ban hang néi nganh cda 96 ty 2009 va cac khodn phai thu khac ciing tang manh tir 46 ty nam 2006 I&n trung binh hon 300 ty

giai doan 2007-2008. Diéu dac biét phan I&n cac ban hang ctia Kinh Ba dé&u 1a cac cong ty trong noi
b6 tap doan Kinh D6 nhw Tribeco, Kinh D6 mién Bac, Kido hay céng ty Thuc phdm Kinh D6 Sai Gon.
Nghiép vu chd yéu gita Kinh B0 va cac ban hang ctia minh la mua ban thanh pham, nguyén vat liéu,
cdng cu phuc vu san xuét. Viéc ap dung chinh sach tin dung mé réng hon ddi véi cac doanh nghiép
trong ndi bd tap doan la diéu hoan toan dé& hiéu, tuy nhién, déi véi modt doanh nghiép ma khoan phai
thu thuerng chiém trung binh hon 30% tai san Iwu dong va dau tw ngan han thi viéc cham thu hoi
cdéng no' sé& anh hudng nhiéu t¢i viéc xoay vong véon lwu déng clia doanh nghiép.
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Phwong phép quan ly hang tén kho hiéu qué da
giup KDC luén duy tri dwoc doanh thu cao trong
thoi ky gid nguyén vatliéu lién tuc bién dong.

Hiéu qua hoat dong

Bang 9: So sanh hé s thanh toan véi DN cling nganh

Hang tén kho

Vong quay hang tdn kho duy i & mirc kha cao so v&i cac doanh nghiép trong nganh trong céc
nam qua. Cac con sd cla ching t6i cho thdy trung binh mét ndm, Kinh D6 quay duoc 6 vong
hang tdn kho, hang tdn kho cac dwoc quay vong nhanh, vén luu kho cang thép, kha nang day
manh san xuét kinh doanh cang nhanh.

Hang tdn kho cla Kinh D6 chi yéu la nguyén vat liéu, chiém khoang 70%. Nguyén vat liéu - cha
yéu 1 stra, bo, dwong — d& co nhitng bién ddng manh vé gia theo thj trudng, theo do, viec KDC
ludn duy tri mdt ty I& hang tén kho khodng 16% gia vén hang ban la mic co thé chap nhan dwoc
d& dbi pho va han ché véi sy bién dong manh nhu sw bién déng gia nguyén liéu siva nhap khau
giai doan 2007-2008 vira qua.

Chi tiéu
Vong quay khoan phai thu 9.4 5.1
Véng quay hang ton kho 7.5 6.0
Vong quay tai san cb dinh 2.02 3.87

10.34 9.16 21.3 2.2 15.07 13.96 11.9 2.97 6.73 16.60

5199 4.33 6.9 6.7 3.86 4.64 8.7 5.98 4.85 4.53

531 7.74 2.5 2.58 3.06 4.27 1.18 1.94 3.13 5.59
Nguén: BCTC KDC, NKD, BBC, HHC — TSC t6ng hop

Chi tiéu vong quay khodn phai thu cGia Kinh D6 13 kém hiéu qua hon cac doanh nghiép cling nganh. Tir 2006-2008, sé vong quay khoan phai thu ludn & mic thip
nhét so v&i NKD, BBC va HHC. Tuy hiéu qué clia hé sb nay khéng hoan toan do lwdng hiéu qua hoat ddng ciia doanh nghiép, tuy nhién doanh nghiép can cé géng
d& cai thién hé sé nay nhdm nang cao hiéu qua hoat ddngc tia doanh nghiép.

So véi BBC va HHC, KDC va NKD Ia hai doanh nghiép quan Iy hang tén kho hiéu qua véi s vong quay ludn duy tri @ mirc cao hon trong nhitng ndm qua. Theo do,
KDC cén ¢b gang duy tri loi thé nay cia minh khi gia nguyén vat liéu van bién dong manh ma hang ton kho thép, doanh thu tang.

Vong quay tai san ctia KDC, dac biét la vong quay tai san cb dinh ctia KDC ¢6 xu hwéng gidm dan qua cac nam. Riéng vé chi sé nay, ching t6i thdy chuwa thé két
luan ngay réng hiéu qua st dung tai san cd dinh ctia KDC 1 kém hon so véi cac doanh nghiép trong nganh do cé sw khac biét kha Ién gitka doanh thu va dau tw
v30 tai san c¢b dinh gitka KDC va BBC, HHC (N&m 2008, doanh thu clia KDC 1a 1.455 ty/Tai san cb dinh 1a 749 ty; trong khi dé con sé twong ting cGa BBC 13 544
ty/173 ty, HHC la 416 ty/74 ty). Tuy nhién, hiéu qua st dung tai san cd dinh ctia KDC ciing chua cao do mdt ddng dAu tw vao tai san cé dinh dé& thu vé mot déng

doanh thu lai cé xu hwéng gidm qua cac nam.

Hé s6 don bay

Bang 10: So sanh hé sé thanh toan véi DN cling nganh

Chitiéu AU

NKD KDC
No' dai han / Vén CSH 0.31 0.08
No dai han / Téng TS 0.19 0.05
No’ ngén han / Vén CSH 0.34 0.52
No' ngan han / Téng TS 0.21 0.32
Téng no / Téng TS 0.39 0.37
Toéng ng' / Vén CSH 0.65 0.60

2007 2008
BBC HHC NKD KDC BBC HHC NKD KDC BBC HHC
0.02 0.23 0.17 0.05 0.15 0.18 0.11 0.08 0.02 0.24
0.01 0.10 0.07 0.04 0.08 0.10 0.04 0.05 0.17 0.13
0.31 10.60 1.32 0.19 0.68 0.69 157 0.30 0.20 0.66
0.23 0.46 0.53 0.15 0.37 0.37 0.58 0.22 0.16 0.35
0.25 0.56 0.60 0.19 0.45 0.47 0.62 0.28 0.18 0.47
0.33 1.29 1.50 0.24 0.83 0.87 1.68 0.38 0.22 0.90

Nguon: BCTC KDC, NKD, BBC, HHC — TSC téng hop

V& co ban, co cAu vén vay va vén chii s& hitu giva cac doanh nghiép trong cuing nganh banh keo kha can bang qua cac nadm. Cac con sé chung toi tdng hop
duoc cho thdy Kinh D6 — tuy 1a mdt doanh nghiép cé vén héa Ién nhung lai st dung hé s6 don bay tai chinh it. Riéng ndm 2008, khoan vay ngén han thém 196 ty
va khéan vay dai han thém 46 ty da lam cho cac hé s6 don bay ting 1én so véi ndm 2007 tuy nhién mic ting khong dang ké. Theo chuing téi, giai doan 2009-2010,
khi KDC hoan thanh viéc gép vbn vao cac dw an bat dong san, khoan thang duw vén sé& gop phan Ién trong viéc giam hé sé don bay trong giai doan tdi.

Hé s6 sinh 1o

Bang 11: Hé s6 sinh 16 2006-2009 Nguén: KDC
Chi tiéu 2006 2007 2008 Q2 2009
Ty suét 1i gdp/Doanh thu 28.18% 26.61% 25.40% 25.97%
Ty suat loi nhuan k.doanh/Doanh thu 13.21% 13.01% 7.88% 4.25%
Ty suét lai rong/Doanh thu 17.03% 17.97% -4.24% 30.86%
Ty suét loi nhuan/Tong tai san 18.16% 7.25%  -2.07% 2.83%
Ty suét loi nhuan\/én chd s& hitu 29.05% 8.99% -2.87% 3.83%
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Hé sb sinh 16i khdng dwoc cai thién ma lai cé xu hwéng gidm manh qua cac nam. Vi mot doanh
nghiép c6 quy md I&n vé vén va doanh thu téng trudng tdt nhw KDC thinhiing con sé nay lai cé anh
huéng khong tét téi quyét dinh Iwa chon cb phiéu clia nha dau tw. Nam 2007, sé& di ty suét loi
nhuan/vén chl s& hiru gidm manh so véi nam 2006 1a do Kinh D& tang vén sé& hivu clia minh tiy 585
ty thanh 2.473 ty - mirc d6 m& réng quy md kha &n tuwong. Moi chisb déu khéng tét trong nam 2007
khi doanh nghiép chiu khoan 16 61 ty ddng loi nhuan. Chang t6i hi vong, nhiing bai hoc va kinh
nghiém vé& quan ly chi phitai chinh trong qua khtr sé gilip doanh nghiép cai thién duoc tinh hinh trong
nam 2009 nham khéng dinh lai vi tri cGa minh trong con mét ctia nha dau tuw.

Phéan tich ROE theo mé hinh Dupont

D& boc tach chi tiét hon nhivng yéu té tac dong 1én chi sé loi nhuan réng trén vén chii sé hitu (ROE)
clia 2 doanh nghiép, ching téi tién hanh nghién ctru theo md hinh Dupont 3 buwéc. Vi md hinh nay,
mét doanh nghiép c6 chi sé6 ROE cao hon mdt doanh nghiép khac khi va chi khi it nhat mot trong ba
nguyén nhan sau xdy ra: hodc la (i)doanh nghiép str dung nhiéu don by tai chinh hon hoic (i)
doanh nghiép st dung tai san hiéu qua hon thdng qua vong quay tdng tai sén va hoac I3 (ii) doanh
nghiép co ty suat loi nhuan trén doanh thu Idn hon.

Bang 12: ROE theo md hinh Dupont

2006 2007 2008 Q22009
Tong tai san/Vén chi sé hivu 1.60 1.24 1.39 1.35
Doanh thu/Téng tai san 1.07 0.40 0.49 0.09
Hé s6 Lai rong/Doanh thu 17.03% 17.97%  -4.24%  30.86%
L&i rong/Vén chi sé hivu (ROE) 29.05% 8.99% -2.87%  3.83%

. . . Nguén: BCTC KDC, TSC téng hop
Hé s0 tong tai san/von chd s& hiru kha can bang va cé xu hwéng gidm qua cac nam ching 6
doanh nghiép cé xu huéng st dung it don bay tai chinh hon trong hoat déng ctia minh. Diéu nay
sé gilp doanh nghiép han ché dwoc nhiéu rii ro do nhitng khodn vay no khi lai suat bién dong
manh.

Lai rong/doanh thu twcmg déi &n dinh trong 2 nam 2006 va 2007, tuy nhién khoan loi nhuan am
trong ndm 2008 da c6 anh hudng tiéu cuc téi hé sé nay. Cung v&i vong quay tdng tai san it hon
S0 v&icac ndm trude lam cho ROE ciia KDC tré nén kém h&p dan trong ndm 2009.

Tuy van €6 doi chut quan ngai nhung chang toi van hi vong doanh nghiép $€ c6 nhivng céi thién
dang ké ve hé so ROE trong nam 2009 bdi nhung kinh nghiém quy bau vé& quan ly chi phi cung
v&i nhiéu yeu tb ngoal canh nhw kinh té thé gi¢i va chinh sach kinh t& vi md, thi trwdng tai chinh,
thi trwdng bét déng san trong nwéc dang dan &dm lén.

Hoat déng dau tw

La doanh nghiép chuyén san xuét va kinh doanh cac mét hang lwong thue, thuc phdm nhung
hoat dong d4u tw ctia Kinh D6 twong d6i mé réng. Trong giai doan 2005-2009, céng ty chi trong
phat trién hoat dong dau tw cGa minh trén ba lihh vwe: dau tw d& nang cao hiéu qué cla hoat
dong kinh doanh cét I6i, dau tw vao thj rwong chirng khoan va cac du an bat dong san.

Nha may va day chuyén san xuat banh keo
Bang 12: Nha may san xuét

Nam Dwan Ty Ié tham gia
2005 Cong ty CP Nuwéc giai khat Sai Gon - Tribeco
2006 Kinh D6 Binh Duwong, von diéu 1&: 400 ty déng 80%
Tribeco Binh Duong, vén diéu 1&: 140 ty déng 15%
Chién Iwoc diu tw vao cdc nha mdy va day 2007 Nha may Tribeco mién Bac tai Hwng Yén
chuyén san xuat banh keo hién dai sé mang 2008 Vinabico 51%
lai cho Kinh D6 nhiéu Igi thé canh tranh trong Ky hop tac lién minh chién lwgc toan dién véi cong ty
thoi gian t&i véi cdc san pham trén thj trwdng CBTP Dinh dudng Bdng Tam (Nutifood)
néi dia ciing nhw sén phdm nhap ngoai khi
thi trwwong banh keo dwoc mé cira Khanh thanh va dwa vao hoat ddng nha may Tribeco Binh

Dwong véi tdng dién tich 9ha bao gébm cac SBU Cookies,
SBU Candies, SBU Snack, SBU Cracker, SBU Bun va SBU
Cakes hién dai
Nguon: KDC
Bén canh viéc dau tw x8y dwng cac nha may cé cong nghé san xuét hién dai va vuot trdi so voi
nhiéu déi thi canh tranh trong nganh, hang ndm KDC con dau tw vao rat nhidu day chuyén san
xuét banh keo cao cap hién dai nhat Viét Nam.

al
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Viéc trich Iap cdc khoan dw phéng la mét chu
trwong dung dan cua doanh nghiép, tuy
nhién trich Iap thé nao va thoi gian céng bé
cdc ftrich lap lai la mét van dé rat dang quan
tam déi véi bién dong cia cb phiéu KDC trén
thij trirong.

Bang 13: Day chuyé&n san xuét

Déay chuyén Nwéc cung cap/Gid tri Céng suat

Day chuyéen Chéau Au - 2 triéu USD 20 tan/ngay
san xuét Cracker DPan Mach, Ha Lan, My - 3 triéu USD 30 tAn/ngay
Day chuyén Pan Mach, Ha Lan, My - 3 triéu USD 30 tan/ngay

san xuat Cookies
Day chuyén banh Trung  Nhat Ban

thu

Day chuyén san xuét Phép — 1 triéu USD 25 tan/ngay
banh my va banh ltalia — 3 triéu US

bong lan

Day chuyén Snack, Malaysia, Trung Quéc, Dai Loan — 2 tan/gioy
Qué, Candies 0.8 -2 triéu USD

Nguén: KDC
Theo quan sét cla chung t8i, Kinh D6 1a mot trong sé rét it doanh nghiép banh keo tai Viét Nam
cht trong va chi ngan sach rat Ién cho cdng nghé san xuét. Chang t6i tin réng, viéc tham gia vao
cac nha may chuyén vé luong thwe, thwe phdm ciing nhw hoat déng dau tw vao cac day chuyén
san xuét hién dai, rieng c6 cho tirng dong san pham sé tiép tuc mang lai lgi thé canh tranh I6n
cho tirng dong san pham clia Kinh D6 sau nay.

PAu tw tai chinh

PA&u tw vao thi truerng ching khoan 1a cau chuyén ma Kinh D6 dwoc gidi phan tich va nha dau tw
cha y dén rat nhidu trong giai doan 2005-2008, d&c biét nam 2008, khoan trich lap dw phong dau
tw ching khoan hon 197 ty ddng da lam sut gidam lo'i nhuan clia cong ty tir 142 ty dong xudng con
hon 73 ty ddng.

Bang 14: Tinh hinh dau tw tai chinh

Pon vi: ty déng 2008 QIl 2009
Pau tw ngan han 29.8 92.1 522.5 584.2 428
PAu tw dai han 131.3 178.7 797.3 673.4 813
Téng dau tw 161.1 2708  1,319.8 1,257.6 1,241

Ngudn: BCTC KDC

Téng cac khoan dau tw tai chinh ngén han tang manh qua cac nam, trong d6 cac khoan dau tw
ngan han ctia KDC mdt phan 13 d4u tw chiing khoan ngan han, dau tw dai han 18 ddu tw vao cac
lién doanh, lién két, phan con lai la cac khodn dau tw ching khoan dai han khac. Nam 2007
ching kién s tang truéng dong vén dau tw cta Kinh D8 véi vén dau tw ngén han ting 467% va
vén dau tw dai han tang 446% so v&i ndm 2006. Nguyén nhan cuia sy tang trudng dot bién nay 1a
do giai doan 2006-2007 Ia giai doan thj trwdng chirng khoan Viét Nam cé s tang truéng dot bién
va cling cling giai doan nay, Kinh D& bt d3u md rong hoat ddng dau tw vao xay dung céc nha
may (nhw da néu & trén). Viéc diu tw vao céc lién doanh, lién két — nhw ching tdi da phan tich —
s& mang dén nhiéu lgi thé cho Kinh D6 trong giai doan sap t¢i ddng thdi cling gép phan duy triva
tang trudng doanh thu hién tai théng qua viéc mé réng kénh phan phéi, da dang héa cac dong
san pham cung cép.

Két thic nam 2008, ddu tw chitng khoadn dai han ctia Kinh D6 Ia 835.5 ty ddng, chi yéu dau tw
vao c¢b phiéu clia cac cong ty Nutifood, Vinabico, Sabeco, Tribeco Binh Duwong. Truwéc khi cé bao
céo kiém toan, cong ty chi trich lap 19 ty dong dw phong gidm gia cho cac khodn dau tw nay —
mot ty 1& qua nhd so véi mdt khodn dau tw Ion. Sau khi cong bd bao cao kiém toan, cong ty da
tang khoan trich 1ap dw phong lén 197 ty - mdt con sé kha hop Iy cho khoan dau tw dai han 835.5
ty ddng néi trén. Viéc thay ddi ty Ié trich lap dw phong nhw trén 1a hoan toan hop ly, tuy nhién,
diéu ma chung t6i bdn khodn 1a viéc trich lap dw phong mudn nay sé cé nhivtng tac dong khong tbt
dbi véi quyét dinh dau tw clia céc nha dau tw cd phiéu KDC ciing nhw chinh ¢é phiéu KDC va
ban than doanh nghiép do khoan chi phi tai chinh phat sinh I&n dot bién da kéo loi nhuan sau
thué clia Kinh D6 gidm manh xuéng 73.7 ty dong tr 142 ty dén. Do dd, trong thdi gian i, cong ty
can cé nhitng nghién ctru cu thé ciing nhw cung cap nhitng thdng tin minh bach déi véi nhitng
hoat ddng nhay cdm nhw trén.
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Cac dw an Bat dong san

Bang 15: Cac dw an

Téng tién
Miéu ta dw an dautw

Giai ngan (dwkién)
cua KDC
Thei gian

Dia diém: 65TER Lé Loi, Quan 1,

S& hiru nhiéu Ioi thé canh tranh trong cédc dw TP. HCM

4n bat d’ong san cua minh, KDC hoan toan cé6 Cha diu tw: Cong ty CP Kim

thé thu vé nhikng khoan Igi nhuan kéch xu Cwong, Kinh D6 gép vén 50% 186 ty 2008
trong twong lai ter nhikng khoan dau tv hién Dién tich dat: 3.805m2, dy kién 45

tai. Tuy nhién, bién déng nguyén vat liéu tang

cung lai suat phai trd cho cdc khoan vay no Dw an Cao éc The&i gian hoan vén: 5.5 ném

dai han cda doanh nghiép phan nao sé anh van phéng SJC
hwéng téi hiéu qua cda cdc dw dn nay. —Lé Loi

Muc dich: Khal thac méng can he,  22° ¥

van phong va trung tdm thwong mai

dwa trén khai thac vi tri dac biét

thuan loi cGa cao éc (04 méat tién .

dwong chinh: Lé Thanh Tén, Nam 100 ty 2009
Ky Khéi Nghia, Lé Loi va Nguyén

Trung Truc)

Dién tich dat: 715 m2

Dién tich san xay dwng: 6.065 m2 18y 2008
Dy 4n Tdanha Dién tich tAng ham: 644 m2
van phong Kinh S oy AN védn: 5 .
D5 tai 141 Thei gian hoan von: 7.3 nam 38ty
Nguyen Du Muc dich: Toa nha van phong cho - 2000
Kinh B6 va cac cong ty thanh vién y

Dién tich dat: 51.287 m2

Dw an nhaéd cao Dién tich dat xay dung: 281.050
tang Hiép Binh m2
Phwéc —Tha Khu nha bao gém 18 don nguyén,

Birc cao tir 14 dén 20 tang bao gdmcan
hé cac loai A, B, C,D

Pia diém: A41, Cong Hoa, Q. Tan
Binh, TP. HCM

Dién tich san xay dwng: 152.161
m2

Téng sé vén dau tw: 1.045 ty
ddng. Vén chl sé& hivu: 603 ty dong,
Kinh D6 gop 30%

Thé&i gian hoan vén: 6 thang 600 ty

858 ty 150 ty 2009

180 ty 2008

Dw an Cong Hoa
— Garden Plaza
Muc dich: Cung cép khu can ho
cao cép, trung tam thwong mai va
van phong cho thué. Ngoai ra, dw 420 ty 2009
an con khai thac cac thé manh vé
khu vui choi, glal tri cong cong, nha
&, truong hoc, ting ham dé xe

Nguén: KDC

Céac dy an bat dong san duoc danh gia véi tinh kha thi cao s& mang lai nguén thu Ién cho Kinh
Do trong thdi gian sdp toi. Tuy nhién, ching t6i nhan dinh, kho khan trwéc mét véi Kinh Do van
con nhiéu dic biét khi thi truong bat dong san dang chiing lai trong giai doan kinh t& suy thoai.
Bén canh d6, cac dy an ctia Kinh D6 chiiyéu tap trung vao finh ve cao éc, van phong, trung tam
thwong mai va can hd nén viéc bién déng nguyén vat liéu nhw sat thép, xi mang, nhya ... sé lam
gia tang chi phi san xu4t. Diéu nay sé& lam &nh huédng t&i hiéu qua ctia dw an néi chung.
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Quan tri Doanh nghiép

Co cau cé dong

Tai thoi diém viét bao cao, ty 1& s& hivu s& hivu ctia cb dong nwéc ngoai 1a 30.2%, cb dong trong
nuéc la 67.8%. Mic du con gap mot sé van dé noi tai, Kinh D6 van duoc danh gia la mot ¢
phiéu day tiém nang trén thj trudng v&i hoat déng san xuét kinh doanh luén téng truéng &n dinh
cuing véi chién lwoc md réng va phat trién sang cac lihh vie khac nhw bat dong san va dau tw tai
chinh.

Ning Iwc quan tri va ban diéu hanh

Hoi déng quan tri va Ban Lanh dao ctia KDC ciing la thanh vién chi chét trong Ban Lanh dao clia hé
théng cdng ty Kinh 6. Chl tich Hai ddng quan tri ctia Kinh D cling dong thdi 1a cha tich Hoi ddng
quan trj cda tap doan Kinh Do.

H6i dong Quan tri

Ong Tran Kim Thanh Chu tich Hoi dong Quan tri
Ong Tran Lé Nguyén Phé Chu tich thwong truc
Ba Vwong B Linh Uy vién Hoi ddng Quan tri
Ong Wang Chin Hua Uy vién Hoi ddng Quan tri
Ong Cb Gia Tho Uy vién Hoi ddng Quan tri

Ban Tong Giam doc

Ong Tran Lé Nguyén
Ong Patrick Ho Loke Yin
Ba Vwong Ngoc Xiém
Ba Vwong Biru Linh
Ong Lé Phung Hao

Ong Nguyén Xuan Lam
Ong Wang Chin Hua
Ong Mai Xuan Tram
Ong Luong Quang Hién
Ong Bui Thanh Tang

Tong Giam doc

Pho Téng Giam doc
Pho Téng Giam doc
Pho Téng Giam déc
Pho Téng Giam doc
Pho Tong Giam déc
Pho Téng Giam déc
Phé Tong Giam dbéc
Pho Téng Giam doc
Pho Téng Giam déc

Ban Kiem soat Chirc vu

Ba M4 Thanh Danh Trwdng Ban Kiém soat
Ong Luong Quang Hién Uy vién Ban Kiém soat
Ong Lwong My Duyén Uy vién Ban Kiém soat

Ngudn: KDC
C6 thé& ndi, so véi mdt doanh nghiép san xuét banh keo, Kinh D6 cé mét ban didu hanh véi luc
Iwong hung hau gdm 01 Téng Giam dbc va 09 Pho Téng Giam déc. Quy md clia Ban Lanh dao diéu
hanh doanh nghiép cung ham chira mét chién lwoc mé réng dé phat trién ctia Kinh Do.

Vé&i cdng ty hoat dong san xuét cét I6i ludn dwgc mé rong cling véi viec mé rong dau tw sang cac
linh vic tai chinh, bat ddng san, Ban Lanh dao cda Kinh D6 s& déng vai trd quan trong frong viéc
chéo lai moi hoat déng va gidp khai thac, phat huy cac thé manh trén moi Iinh viec nhdm dam bao
cho doanh nghiép phat trién xng tdm véivi tri hién tai cia minh.

V& phuong dién quan ly, ching tdi danh gia Ban Lanh dao cla Kinh D6 la nhitng ngudi ¢é nhiéu
kinh nghiém thwong trudng, ¢6 nang luc quan ly cling nhw kha nang lanh dao tét trong 15 ndm qua.
Diéu nay mang lai nhidu lgi thé I6n cho KDC vé chién lwgc phat trién, dinh vi thi trudng cling nhw
tan dung dwoc nhitng mdi khach hang cho hoat dong xuét khau va kinh nghiém trong san xuét.
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banh gia KDC qua m6 hinh SWOT

Piém manh

Binh hwéng, chién luoc phat trién ré rang, phi hop véi tinh hinh thyc té trén thj truong va
nhu c&u clia khach hang trong tiing giai doan.

Mang lwéi phan phédi va ban hang rong khép véi hon théng phan phdi véi hon 200 nha
phan phéi, gan 40 Kinh D6 Bakery va 65.000 diém ban I&.

Loi thé canh tranh clia céc san phdm trén thj trwdng vé ching loai, quy céch gia ca, chét
lwong, madu ma, huong vi cho hon 400 mau san phadm ctia minh.

Kha nang tiép can va chuyén giao cong nghé vuot tréi so véi cac doanh nghiép cling
nganh: KDC 1a mdt trong sé it doanh nghiép dau tw Ién vao cac day chuyén san xuét banh
keo nhuw day chuyén san xuét crackers, day chuyén san xuét banh trung thu, day chuyé&n
san xuét cookies ...

Thuong hiéu duwoc khdng dinh trong suét 15 nam qua: dau tw vao hoat dong marketing dé
phat trién thuwong hiéu da khang dinh tinh ding dén trong subt thoi gian ton tai ctiia KDC.

Piém yéu

San phdm chua thue swcéd sw cach bigt v& chét lwong va gia ca. Doanh nghiép chwa thuc
sw cht ddng duoc vé& ngudn nguyén liéu, van phai nhap khau.

Kho khan trong viéc ting gia san phdm dé theo kip ting gia nguyén vat liéu trong thoi gian
ngan dan t&i tinh trang sut giam loi nhuan trong ngén han.

Hoat déng xuét khdu chuwa twong xing véi tiém ndng cla doanh nghiép, doanh thu ti
xuét khdu chwa thue sw cao.

DPA&u tw vao tai chinh nhiéu, cong tac dw béo rdi ro chua tt dan téi hiéu qua hoat dong dau
tw chwa cao.

Kinh t& cang phat trién nhu cAu tiéu thu - d&c biét Ia clia gidi tré - cac san phdmbanh keo
cang lén, nhét 1a céc s&n phdm banh keo giau chét dinh dudng.

Tiém nang phat trién tai thj truong noi dia do tdc d6 tang trudng doanh thu binh quéan giai
doan 2006-2008 la 18-20% va nhu cau tiéu thu luvong thuc thuc pham cla nwéc ta Ion
cling v&i mike ting trwdng GDP va mire tdng dan sé cao.

Loi thé thu dwoc tir nhitng dw an bat déng san trong twong lai gan.

Thach thwee

Téc do phat trién kinh t& va thu nhap binh quan dau nguei anh hudng I6n téi stkc tiéu thu
céc san pham banh keo

Théch thirc vé mét phap ly lién quan dén an toan thuc phdm va bao vé quyén loi ngudi
tiéu dung do khi doi séng nguoi tiéu dung cang dwoc cai thién, ho cé xu hwéng quan tam
nhiéu hon téi chét lwong va sy an toan ctia san phadm

Bién dong gia nguyén vat ligu ddu vao: Pay 1a thach thire 16n ddi véi cac doanh nghiép
san xuét phai dwa nhiéu vao nguyén liéu xut khdu nhw KDC do gia nguyén vat liéu dau
vao anh hudng truc tiép ti gia ban clia san phdm trén thj truong.

Ap lyc canh franh ctia hdi nhap kinh té&: KDC khong chi phai chiu ap lwc canh tranh tir cac
doanh nghiép ctiing nganh trong nwéc nhw Bibica, Hai Ha, Hai Chau, Hiu Nghi, Ddng
Khanh, ... vacéc nhan hiéu nhap khau va hang nhap lau qua bién giéi.
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Trién vong nganh va céng ty nam 2009

Nganh banh keo Viét Nam cé thj trwdng réng I6n va tiém nang tang truéng.
C6 hai yéu t6 tac dong manh t¢i nhu ciu san pham:

- Thu nhap ctia ngwi tiéu dung: Thu nhap cla ngudi tiéu ding tang thi nhu cau cla cac
san phdm banh keo cang lén déc biét 1a banh keo cao c&p va céac san phadm dinh dudng
cao.

- Cai tién mau ma san pham: Tuy san pham banh keo Ia san pham khong thay thé dwoc
trong céc dip 18 tét, tuy nhién viéc cai tién san phdm tac dong tich cuc t&i kha néng tiéu thu
san phdm.

Sé lieu ctia To chire didu phdi IBA (GHM) wéc tinh san Iwong banh keo tai thi trwdng Viét Nam nam
2008 1a 476.000 tan, t6ng gia fri ban 18 1a 674 triéu USD. Dén ndm 2012 san lwong sé vao khoang
706.000 tén, t6ng gia tri ban 1& & mirc 1.446 triéu USD. Bén canh do, Viét Nam dwoc danh gia la mot
thi trudng tiéu thu hdp dan véi dan sé hon 80 triéu dan, co ciu dan sé tré véi thu nhap binh quéan
dau ngudi tdng nhanh, ty 1& tang trwdng cla kinh té Viét Nam trong giai doan 2009-2011 dy bao dat
binh quan khoang trén 7%. Trong khi d6, ty I& tiéu thu banh keo theo binh quan dau ngudi & Viét
Nam van chwa twong x(rng véi tiém nang (2kg/ngudilnam).

Thi phan cla céac doanh nghiép banh keo ndi dia méi chi chiém khoang 70% thi phan phan 1&n chia
d&u cho 4 doanh nghiép san xuét banh keo cong ty cd phan Kinh D6 (KDC), cong ty CP CBTP Kinh
D6 mién Bic (NKD), cong ty CP Bibica, va cong ty CP Banh keo Hai Ha (HHC) voi 4 phan khic thi
trwong khac nhau. Theo d6, thi rudng banh keo Viét Nam co tiém nang phat trién rat Ién trong
twong lai.

Tuy nhién, cac doanh nghiép trong néi bd nganh banh keo ciing phai chiu mdt sé ap luc kha Ién. Ap
Iwc v& ngudn cung cac nguyén liéu dau vao — khi gid nguyén vat liéu thé giéi bién dong kha manh
trong thdi gian qua, cac doanh nghiép frong nwéc da phai nhap khdu nguyén liéu dau vao véi gia
cao. Chi phi nguyén liédu diu vao ting, mdt phan sé lam ting chi phi san xuét ctia doanh nghiép; mét
khac cung gay ap luc Ién phia ngudi tiéu dung khi doanh nghiép chuyén phan ting nay vao gia cla
san phdm. Ap lwc thi hai 1a ap Iwc ludn phai caitién chét lwgng, mau mé, san pham ti phfa khach
hang noi dia. Ap Iwc cudi cung la ap lwc canh tranh tlr cac déi tha tiém &n 1a doanh nghigp nwéc
ngoai vé& chét lwgng san pham, céng nghé.

Riéng véi Kinh B6 — doanh nghiép hang dau trong nganh san xuét kinh doanh banh keo trén thj
truong Viét Nam — tiém naéng dé phat trién con rat nhiéu. Nhirng con sé ma chung toi dwa ra vé quy
md doanh nghiép, lgi nhuan, doanh thu, nhitng dw an dau tw hién taiva twong lai da néi Ién duwoc
phan nao kha n&ng noi tai clia doanh nghiép. Chung téi rét tin twéng vao s phat trién Ién manh cua
Kinh D6 trong thoi gian sép t6i va hi vong réng Kinh D6 sé 1a dia chi dau tw ly twéng cho cac nha
dAu tw quan tam.

RUi ro d6i véi doanh nghiép ndm trong gia tri nhitng khoan dau tw tai chinh kha 1&n, tuy nhién,
nhirng rdi ro ndy lai hoan toan cé thé bién thanh co' hoi dau tw I6n khi thi trwong tai chinh dang co
d&u hiéu 4m dan. Van @ cét 16i la doanh nghiép Iudn bao dam dwoc sy ting trwdng 6n dinh trong
linh vuc kinh doanh chinh va nganh kinh doanh lai cé nhiéu tiém ndng dé& phat trién, theo d6, Kinh
D6 ludn 1a cd phiéu dang dé dwa vao danh muc dau tw (bao gdm ca ngén han va dai han).
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PHAN II: DINH GIADOANH NGHIEP

Cac gia dinh

Trong phan dinh gia, dwa frén k& hoach phat trién ndm 2009 va chién lwoc phat trién trong 03 nam
t¢i clia KDC, chuing téi dwa ra 02 kich ban trong phan dinh gia doanh nghiép: kich ban tét va kich
ban phat trién binh thwong cla doanh nghiép dwa trén nhitng con sé doanh thu, loi nhuan, quy
md tai san — ngudn vén va cac hoat ddng du tw ctia doanh nghiép.

Nhitng gid dinh ma chung ti dwa ra sau day cé thé chwa phan anh mdt cach chinh xac nhat kha
nang clia doanh nghiép frong twong lai nhwng lai la nhitng cén cr sat thuc nhét véi tinh hinh hién
tai.

KICH BAN 1

Gia thuyét trong yéu cua kich ban binh thwong lién quan t&i hoat dong dau tw tai
chinh va bat dong san ctia doanh nghiép.
Gia dinh doanh thu
Nhw chung toi da dé& cap trong phan trién vong nganh, nganh banh keo la nganh cé tbc do tang
trudng n dinh qua cac ndm, it chiu tac dong clia khiing hoang kinh té& va thj trwdng Viét Nam con
nhiéu tiém nang dé& phat trién. Dya trén tiém ndng cla doanh nghiép — mdt trong nhitng doanh
nghiép hang dAu trén thj truong ndi dia vé quy md doanh nghiép, dinh hwéng phét trién va nhitng
khodn dau tw I&n vao céng nghé va can clr vao két quad hoat dong kinh doanh hét quy Il ciia KDC,
chung t6i tin rAng KDC van duy tri duoc toc d6 tang trwdng doanh thu trung binh 1a hon 20% giai
doan 2009-2011.
Chién luvgc dau tw vao céng nghé hién dai d& phat trién nhitng sa&n phdm mai c6 chét lwong, mau
ma phl dap tng dwoc yéu ciu cla khach hang sé dadm bao cho nhiéu nganh hang cta Kinh D6 ¢c6
tbc d6 tang trwdng tdt trong nhitng nam tiép theo. Trong dd, ching t6i dw doan, banh Trung thu,
Bun, Cookies va Cake sé& duy tri téc do tdng trwdng déu dan qua cac ndm do bén canh khai thac thi
trwong ndi dia, doanh thu xuét khdu clia cac mét hang nay sé tang manh. Crackers va Snack duy tri
téc dé téng trudng trung binh 10-12% do KDC van cé thé khai thac t6t nhom déi twong khach hang
la nhitng nguoi tré tudi. Riéng mat hang keo — canh tranh ti nhitng san pham keo nhap ngoai va
banh keo nhap lau ctia Trung Quéc sé& lam gidm dan tbc do tang trudng giai doan 2009-2010.
Bang 16: gid dinh doanh thu cho tlrng mat hang

2008 2009E 2010E 2011E 2012E 2013E

Banh trung thu 25% 25% 27% 27% 26% 25%
Cookies 35% 35% 30% 28% 28% 24%
Crackers 5% 7% 7% 8% 12% 10%
Bun&Cake 23% 24% 28% 26% 27% 25%
Snack 9% 10% 9.5% 9% 11% 10%
Candy -18% -10% -8% -3% 9% -5%
Khéc 9% 9% 13% 17% 20% 15%
Tang trué'ng KDC 17.60% 20% 22% 22% 25% 25%

Ngudn: KDC — TSC dy bao
Gia dinh gia von hang ban
Nhw ching t6i da phan tich & trén, frong giai doan 2009-2013, khad ning bién ddng gia nguyén vat
liéu dau vao sé van xay ra. Tuy nhién, véi nhitng kinh nghiém da trai qua cing véi chién lwgc kinh
doanh hop ly, chiing téi dw bao gia vén hang ban ctia KDC giai doan nay sé khong tang va van duy
trity trong tir 74.5-75% doanh thu .

Gia dinh vé chiphiban hang va quan ly doanh nghiép

Chi phiban hang tang nhe 1én 10% doanh thu ban hang nam 2009, 10.5% nam 2010, sau dé sé duy
tri 6n dinh & mtrc 11%doanh thu ban hang giai doan 2011-2013 do myc tiéu cta doanh nghiép la
d&y manh va phat trién thwong hiéu, mét khac ap Iwc canh tranh ngady cang cao budc doanh nghiép
phai chu trong dén khau tiép thi va ban hang. Chi phi quan ly doanh nghiép gidm xuéng 7% nam
2009, duy tri & mirc én dinh 7% cho nhitng ndnm sau do chién lwgc clia doanh nghiép la tiét kiém
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chi phi quan ly doanh nghiép cdéng véi khd nang dn dinh chinh sach tién Iwong cho can bo cong
nhan vién.

Gia dinh khoan phai thu

Yéu t6 mia vu trén thj trudng banh keo cling véi chinh sach ban chiu danh cho céc khach hang
truyén théng sé lam khoan phai thu ctia KDC duy tri & mirc 123 ngay. M nay la mic thap hon so
V@i céc doanh nghiép cung nganh.

Gia dinh hang ton kho

Chung tdi gid dinh hang tn kho sé& & mirc 60 ngayAong, twong dwong véi 6 vong/nam.

Gia dinh vé tai san c6 dinh vakhau hao

Trong nam 2009, cong ty du kién gidi ngan khoan vén dau tw 100 ty vao Dy an SJC Lé Loi, 26 ty dw
an 141 Nguyé&n Du va 150 ty dw an An Phudc Tower, tuy nhién ching t6i gid dinh tai san cb dinh
cla Kinh D6 sé tang 1én 110 ty vao nam 2009 do cac dyw &n bat ddng san chirng lai do tinh hinh kinh
té kho khan. Khoan dau tw con lai sé& duoc gidi ngan vao nhitng nam tiép theo.

Gia dinh vé cac khoan vay

V& khoan vay ngén han, c&n ctr vao hoat déng kinh doanh ctia doanh nghiép trong nhirng ndm qua,
chiing tdi dy doan Kinh D6 sé& vay thém ngudn vén vay ngan han dé bd sung cho tai san luu dong
cla minh. V& vén vay dai han, cac khoan vay dai han trong qua kh( c6 thé da tai tre du cho céc dw
an dau tw vao nha may va bét ddng san cho doanh nghiép. Theo d6, chiing t6i chwa thay xuét hién
nhu cau vén vay dai han trong thoi gian téi triy phi k& hoach mé rong dau tw ctia Kinh D6 sé xuét
hién vao giai doan cudi ndm 2011.

Gia dinh vé Igii nhuan tir hoat dong dau tw tai chinh va bat déng san

Nhw ching toi da phan tich & trén, bén canh hoat ddng kinh doanh cét 18i la san xuét banh keo, KDC
con tham gia manh vao hoat dong dau tw tai chinh va bat déng san. V& mang dau tw tai chinh, hién
tai KDC cé mdt danh muc dau tw tai chinh dwoc danh gia 1a kha &n véi ¢d phiéu ctia Eximbank,
Sabeco va mia dwong bourbon Tay Ninh. Theo dé, gia dinh & kich ban binh thwdng, Vnindex & sé
két nam & murc 400 diém, lic dd, ching t6i wéc tinh Igi nhuan thu vé tir hoat déng tai chinh cla
doanh nghiép & mc 300 ty (bao gdbm ca khodn hoan nhap dw phong trong nam 2008). V& mang
dau tw bat dong san, qua quan sat cac dw an da trién khai ctia KDC trong ndm 2008-2009, véi kich
ban thj tréng bat dong san chwa hdi phuc hoan toan, ching t6i duw doan, KDC sé chua thu duoc loi
nhuan tir cac dw an bat dong san trong n&m 2009. Loi nhuan cla céac khodn dau tw vao bat déng
san sé dwoc hach toan vao doanh thu tlr nam 2010.

Két qua dinh gia

Dé dinh gia ¢ phiéu KDC, chiing tdi st dung 2 phuong phép: Chiét khdu ludng tién va st dung hé
sé PIE.

Chiét khau ludng tién — DCF

V&i nhitng giad dinh da can nhic & trén, ching t6i xac dinh WACC la 12.75%, tbc do tang truwdng don

tién &n dinh sau nd&m 2013 1a 5%/nam. Téng chi phi vén binh quan la 13.17%, beta ctia KDC la
0.94.

Bang 19: Dinh gia theo phwong phap DCF

Chi phistr dung vén — WACC 12.75%
Téc do ting trwdng dong tién sau 2011E 5.00%
Hién gia dong tién 2009E - 2011E 739,178,275,737
Hién gia cac khoan thu nhap sau nam 2011E 3,397,184,699,730
Tién va cac khoan tuvong dwong tién 206,808,170,000
Gia tri Cong ty 4,343,171,145,467
Vay no (dai han) cudi nam 2008 172,041,069,000
Gia tri ngudn vén chi s& hiku 4,171,130,076,467
Khéi lwgng CP dang lwu hanh 55,840,008,000

Gia ('000/cp) 74.70



‘ThanglongExpress’

Céng ty C6 phan Kinh D6 — KDC (HOSE)

Ngudn: KDC — TSC du béo

Pinh giasosanh P/E
Chung t6i quyét dinh chon nhitng céng ty kinh doanh cling nganh véi KDC trong khu v dé tinh chi
s P/E trung binh. Ké&t qua cho thay, céc cong ty twong tw dang dwoc giao dich & mic gia 15.75 1an
s0 vOi thu nhép.

Bang 20: So sanh mét s céng ty nudc ngoai cling nganh

Tén cong ty Quécgia  Vén héa thi trwong
KINHDO CORP Viét Nam 3,028,410,957,824.00 54000 3197.66 16.89
RYOSHOKU LTD Nhat Ban 96,709,033,984.00 2200 140.58 15.65

NONG SHIMCO LTD Han Quéc  1,511,536,984,064.00 248500 13569 18.31
SORINIAGRO ASIA Indonexia 1,075,686,998,016.00 1190 165.9 7.17
YAMAZAKI BAKING Nhat Ban 267,643,699,200.00 1215 39.87 3047

HITE HOLDINGS CO Han Quéc 470,756,098,048.00 39800 7206  15.16

S & BFOODS INC Nhat Ban 28,885,260,288.00 828 59  14.03
BIBICA Viét Nam 594,865,094,656.00 38700 31015 12.48
NORTH KINHDO FOO  Viét Nam 518,878,789,632.00 42200 3649 11.56
Trung binh 15.75

Theo phuong phap so sanh, loi nhuan cudi ndm ciia KDC nam 2009 la 295.15 ty déng, theo d6 thu
nhap trén mbi cb phiéu tai thoi diém cudi nam 2009 & 6.805 nghin ddng. Theo m& P/E chung clia
céac cong ty trong khu vuc la 15.75 thigia c6 phiéu dwoc tinh theo phuong phap nay sé la 107.178
déng.

Két qua dinh gia

Chuing tdi danh gia véi KDC, viéc xac dinh gia tri theo phuong phap chiét khdu dong tién sé phan
anh dwgc chinh xac kha nang tao doanh thu va lgi nhuan ctia cong ty hon phwong phap so sanh
P/E v&i cac doanh nghiép trong nganh. Do vay, ching t6i xac dinh gia tri ¢ phiéu KDC theo ty trong
70% nghiéng vé phwong phap chiét khau ludng tién va 30% cho két qua gia theo P/E.

Theo d6, gia cé phiéu KDC cho kich ban tét s& la 74.70*0.7 + 107.178*0.3 = 84.443 déng

KICH BAN 2

Chung t6i giir nguyén cac gia dinh nhw kich ban 1 ngoai trir gia dinh vé loi nhuan
tir hoat dong dau tw tai chinh va bat dong san.

Chuing t6i thay ddi mirc két thdic nam tai chinh 2009 cdia Vnindex & mirc 500 diém, lic dé, ching toi
wéc tinh khoén loi nhuan KDC tir hoat dong nay khoéng 350 ty cung véi loi nhuén tlr cac dy an bat
dong sén moi dwoc hoan thanh khoang 50 ty. Dy kien tir ndm 2010 tré di, moi ndm KDC thu vé
duwoc khoang hon 100 ty Igi nhuéan tlr céc dw an bat dong san ctia minh.

Chiét khau luéng tién — DCF

Bang 21: Dinh gia theo phwong phap DCF

Chi phi str dung vén — WACC 12.75%
Téc do ting trwéng dong tién sau 2013E 5.00%
Hién gia dong tién 2009E - 2013E 1,694,842,137,837
Hién gia cac khoan thu nhap sau nam 2013E 5,060,324,323,499
Tién va cac khoan twong duong tién 206,808,170,000
Gia tri Cong ty 6,961,974,631,337
Vay no (dai han) cudi nam 2008 172,041,069,000
Gia tri ngudn vén chd sé hiu 6,789,933,562,337
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Khéi lwgng CP dang Iuu hanh 55,840,008,000
Gia ('000/cp) 121.61

Ngudn: KDC — TSC du béo

Phwong phap so sanh P/E

Theo phuong phap so sanh, loi nhuan cudi ndm ctia KDC ndm 2009 13 370.15 ty ddng, theo dé thu
nhap trén méi cé phiéu tai thoi diém cudi ndm 2009 1& 8.534 nghin ddng. Theo mi» P/E chung clia
cac cong ty trong khu vuc 1a 15.75 thigia c6 phiéu dwoc tinh theo phuong phap nay sé 1a 134.410
déng.

Theo d6, gia cb phiéu KDC cho kich ban tét sé& 1a 121.61*0.7+ 134.410*0.3 = 125.45 déng

V&i 2kich ban cta chiing toi, gia tri ctia cd phiéu KDC nim trong khoang 74 dén 121 nghin
déng theo phwong phap chiét khau luéng tién. V&i quan sat ciia chung t6i vé tinh xac thwe
cta phuong phap chiét khau ludng tién, ching toi tin rang gia ctia ¢é phiéu KDC dang dwoc
thi trwérng dinh gia thap.

Két qua dinh gid nay dwoc tinh todn mét cdch thin trong dwa trén nhimg hiéu biét tét nhat
ma chung t6i hién cé tai thoi diém hién tai. Trong thoi gian to1, néu xuat hién thém nhing
théng tin c6 thé dnh hwéng téi gid tri c6 phiéu KDC, ching téi sé tré lai véi cdc bdo cdo cap
nhat moi nhat.
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Phu luc 1: Dw bao két qua kinh doanh theo kich ban 1

Két qua kinh doanh

Doanhthu thudn

2008

1,455,768,275,000

2009E

1,746,921,930,000

2010E

2,131,244,754,600

2011E

2,600,118,600,612

2012E

3,250,148,250,765

2013E

4,062,685,313,456

Gia vén hang ban

(1,085,979,565,000)

(1,301,456,837,850)

(1,594,171,076,441)

(1,950,088,950,459)

(2,437,611,188,074)

(3,047,013,985,092)

Loi nhuan gop

369,788,710,000

445,465,092,150

537,073,678,159

650,029,650,153

812,537,062,691

1,015,671,328,364

Ty suét loi nhuan gop

25.4%

25.5%

25.2%

25.0%

25.0%

25.0%

Thu nhapkhac

28,372,935,000

31,210,228,500

34,331,251,350

37,764,376,485

41,197,501,620

44,630,626, 755

Chi phi ban hang

(133,177,719,000)

(174,692,193,000)

(223,780,699,233)

(286,013,046,067)

(357,516,307,584)

(446,895,384,480)

Chiphi QLDN

(121,832,153,000)

(122,284,535,100)

(149,187,132,822)

(182,008,302,043)

(227,510,377,554)

(284,387,971,942)

Chiphi hoat dong khac

(8,806,921,000)

(28,089,205, 650)

(30,898,126,215)

(33,987,938,837)

(37,077,751,458)

(40,167,564, 080)

EBIT

134,294,852,000

151,609,386,900

167,538,971,239

185,784,739,691

231,630,127,716

288,851,034,617

Thu nhéap hoat dongtai chinh

118,538,718,000

300,000,000,000

400,000,000,000

540,000,000,000

594,000,000,000

653,400,000,000

Chi phi hoat dong tai chinh

(313,378,932,000)

(58,073,937, 760)

(64,473,937,760)

(71,513,937,760)

(79,257,937, 760)

(87,776,337, 760)

Loi nhu&n hoat dong taichinh

(194,840,214,000)

241,926,062,240

335,526,062,240

468,486,062,240

514,742,062,240

565,623,662,240

Loi nhuan trwéce thué

393,535,449,140

503,065,033,479

654,270,801,931

746,372,189,956

854,474,696,857

Thué thu nhap

(60,545,362,000)

98,383,862,285

125,766,258,370

163,567,700,483

186,593,047,489

213,618,674,214

Loi nhuan sau thué

(60,545,362, 000)

295,151,586,855

377,298,775,109

490,703,101,449

559,779,142,467

640,856,022,643

Phu luc 2: Dw bao két qua kinh doanh theo kich ban 2

Két qua kinh doanh

Doanhthu thuan

1,455,768,275,000

1,746,921,930,000

2,131,244,754,600

2,600,118,600,612

3,250,148,250,765

4,062,685,313,456

Gia vén hang ban

(1,085,979,565,000)

(1,301,456,837,850)

(1,594,171,076,441)

(1,950,088,950,459)

(2,437,611,188,074)

(3,047,013,985,092)

Loi nhuan gop 369,788,710,000 445,465,092,150 537,073,678,159 650,029,650,153 812,537,062,691 1,015,671,328,364
Ty suét loi nhuan gop 25.4% 25.5% 25.2% 25.0% 25.0% 25.0%
Thu nhapkhac 28,372,935,000 31,210,228,500 34,331,251,350 37,764,376,485 40,989,433,430 44,266,507, 423
Chiphi ban hang (133,177,719,000) (174,692,193,000) (223,780,699,233) (286,013,046,067) (357,516,307,584) (446,895,384,480)

Chiphi quan ly doanh nghiép

(121,882,153,000)

(122,284,535,100)

(149,187,132,822)

(182,008,302,043)

(227,510,377,554)

(284,387,971,942)

Chi phi hoat d6ng khac

(8,806,921,000)

(28,089,205, 650)

(30,898,126,215)

(33,987,938,837)

(36,890,490,087)

(39,839,856, 680)

EBIT

134,294,852,000

151,609,386,900

167,538,971,239

185,784,739,691

231,609,320,897

288,814,622,684

Thu nhap hoat déngtai chinh

118,538,718,000

400,000,000,000

550,000,000,000

660,000,000,000

726,000,000,000

798,600,000,000

Chi phi hoat dong tai chinh

(313,378,932,000)

(58,073,937,760)

(64,473,937,760)

(71,513,937,760)

(79,257,937, 760)

(87,776,337,760)

Loi nhudn hoat dong taichinh

(194,840,214,000)

341,926,062,240

485,526,062,240

588,486,062,240

646,742,062,240

710,823,662,240

Loi nhuan treéc thué

(60,545,362,000)

493,535,449,140

653,065,033,479

774,270,801,931

878,351,383,137

999,638,284,924

Thué thu nhap

123,383,862,285

163,266,258,370

193,567,700,483

219,587,845,784

249,909,571,231

Loi nhuan sau thué

(60,545,362,000)

370,151,586,855

489,798,775,109

580,703,101,449

658,763,537,352

749,728,713,693
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SECURITIES

Quan diém thé hién trong bo céo rdy la cda Phong Pkin Tich,
Kwbi PRar Tick va Tur\Van Bau Tur, Cong ty Ching khoan Thang
Long. Nhiing lap luan thé hién quan diém trong béo céo nay ciing
¢6 thé thay dbi bat cir lic nao mé khong can phai béo truée. Céac
tac gid da dwa vao nhirng théng tin tir nhitng ngudn dwoc coi la
déng tin cdy, du vay ho ciing khéng kiém chirng mot cach déc lap
céc ngudn tin nay. Nhitng khuyén nghj trong béo céo nay duoc
hiéu la danh cho nhiing nha dau tw quan tam téi dich vu hé tro
déu tw tai Cong ty Chirng khoan Théng Long. Bo céo nay ciing
khéng nén dwoc coi la co'sé dé dwa ra nhirng khuyén nghi mua,
béan hodc dang ky déu gié nao. Bao céo nay ciing khéng nén
dwoc phén phat thém toan bé hodc tirng phan du véi muc dich
nao. Khéng co béat ctr nhitng can nhic nao dwoc dwa ra lién quan
t6i muc tiéu dau tw, tinh hinh tai chinh hay nhu cau cu thé nao dé
cua ngwoi nhédn

© Ban quyén. Céng ty Chirng khoan Thiang Long 2007,
TAT CA QUYEN BU'QC DAM BAO. Tirng phan hoéc toan bo
bao cao nay khéng dwoc ché bién lai, lwu gitr hodc phan phat
béng bat c hinh thirc hay phuong tién gi ma khéng duoc
phép ctia Coéng ty Chirng khoan Thang Long.

Mirc Khuyén Nghi

Mua Manh (5 sao): Chung téi tin rang tong thu nhap mang lai tir viéc nam gitr c6 phiéu trong thoi han khuy én nghi
dau tw c6 thé lon hon 25% so v i mirc gia tai thoi diém phat hanh bao céo. Ngay phat hanh bao cdo duoc hiéu la
ngay trén trang nhat cla bao céo nay.

Mua (4 sao): Chang téi tin ring tdng thu nhap mang lai tlr viéc ndm gitr cb phiéu thoi han khuy én nghj dau tw co
thé dao déng trong khoang tir 10% - 25% so v&i muc gia tai thoi diém phat hanh bao céo. Ngay phat hanh bao
céo duwoc hiéu la ngay trén trang nhét clia bao céo nay.

Giir (3 sao): Chung t6i tin rang tdng thu nhap mang lai tir viéc ndm gi® c6 phiéu trong thoi han khuy én nghj dau tw

co6 thé dao dong trong khoang tr 0°/<3 - 10% so v&i mirc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao
céo dwoc hidu 1a ngay trén trang nhét clia bao cao nay.

Ban (2 sao): Chung t6i tin rang tdng thu nhap mang lai tir viéc ndm gitr ¢ phiéu trong thoi han khuy én nghi dau tw
c6 thé dao déng trong khodng tir (-15%) - 0% so v&i mirc gia tai thoi diém phat hanh bao cdo. Ngay phat hanh
bao cdo duwoc hiéu la ngay trén trang nhat clia bao céo nay.

Ban Manh (1 sao): Chung t6i tin rang tdng thu nhap mang lai tir viéc ndm gi® ¢ phiéu trong thdi han khuy én nghi
dau tw cé thé Ion hon (-15%) so v &i mirc gia tai thdi diém phat hanh bao cao. Ngay phat hanh bao céo dwoc hiéu
l& ngay trén trang nhét clia bao céo nay.

San Pham
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Giam déc Khéi Phan tich va Tw van Pau Tw: TS. Nguy &n Trong Nghia

Ha noi Office: D6 Hiép Hoa, Nguy &n Tra Lan, Lé Viét Ding, Chu Thé Huynh, T6é Bic Hai, Téng Duy Son

H& Chi Minh Office: H3 Ngoc Bach, L& Hoang Tan, Nguy&n Thi Thily Hang, Trdn Binh Khanh, Pham Bing Manh
Héng Lan, Nguy&n Nguyén Co, Nguy &n Hoai An.



