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Ngay 10/06/2010

CTCP CHE BIEN THU'C PHAM KINH PO

Tén cong ty

Gi4 déng cira 54,000 (KDC)
Gia muc tiéu 70,000 P v X
Khuyeén nghi dau tw

Nga"h_‘ Banh. ko | cong ty C6 phén Kinh D6 la doanh nghi¢p hang diu Viét Nam trong linh vuc
Von dicu 1¢ (ty VND) 1,013 | san xuat banh keo, chiém 30% thi phn trong ca nudc.
VOn hoa thi trud ty VND 5470 L LA . . . «

f>n~oa " uon‘g-; ¥ ) . Trudc nhitng kho khan va bién dong moi truong kinh doanh trong nam 2009,
S¢ hiu nue ngoal 25% | KDC d& hoan thanh vuot mirc ké hoach dé ra. Doanh thu dat 1,529 ty tang
S hitu nha nuge 0% | 5.05% so véi ndm 2008, lgi nhudn trude thué dat 572 ty vuot 123% ké hoach
Ty 1€ HDQT (%) 20 % | dau nam va tang gap 2.5 lan doanh thu nam 2007.

- EPS 2009 ciia KDC 1a 6,660 ddng, EPS 2010 du phong dat 7,261 ddng tinh
Ngay Gid dong cira tai Khuyén | trén 100.2 tri¢u co phicu. Chung t6i khuyen nghi cac nha dau tu c6 the can

XUt ban ngay ra Eh”yén nghi nhic MUA VAO dbi voi ‘cé phiéu KDC cho muc tiéu dau tu trung va dai han
nght voi gid muc tidu 70,000 ddng, trong tmg véi P/E dyu phong 12 9.64x.
30/12/2009 55,000 63,000

Nhirng diém chu y

» Két thiic nam 2009, KDC dat 1,529.2 ty doanh thu thudn ting 5.05% so

sinpin e Véi cing ky nam 2008, loi nhudn truée thué ca nam dat 572 ty dong, ting

e o 633.6 ty s0 véi Mite -61,6 ty nam trud.
> Sdan phdm banh trung thu, cracker, banh bong lan cong nghiép tang
truong manh trong khi banh mi cdng nghiép, keo, va snack ting trudng
kém.
s Bt » Loi nhudn bién cia céng ty trong nam 2009 c6 sy cai thién ding ké,
tang tir 25.4% nam 2008 1€n 33.05% nam 2009.

Snack 5%

» Nam 2009, Lgi nhudn tir hoat dong kinh doanh bat dong san dong gop

So sanh co phiéu véi thj trudng 44.6% vao lgi nhudgn trudc thué cia cong ty.
o » > Trong quy 1/2010, KDC dat 306.1 ty dong doanh thu thudn, tang 48.5
S~ a7 N " ty, twong ung tang 18.8% so vdi cung ky nam trude. Loi nhudn trudc thué
i N M dat 456.7 ty tang gap 20 lan so véi ciing ciing ndm 2009.
500 A a4 . .
250 \‘\,W 7 Vol > Trong nam 2010, KDC dé ra cdc chi tiéu nhu sau: doanh thu thuan [a
oo [ 1,881 ty dong tang truong 23% so véi nam 2009, loi nhudn trudc thué la
‘ _ ‘ | 850ty dong ting 49%.

123/1/10 1272710 12/3/10 12/4/10 12/8/10

e UNINDEX e KD

Doanh thu (triéu dong) 447,755 306,134 364,515 691,386 551,917 1,529,356 1,913,951
Ting truong 16.20% 18.84% 32.50% 26.54% 23.26% 5.05% 25.15%
Ty 1¢ loi nhuén gop trén doanh thu 34.14% 29.01% 30.00% 32.00% 35.00% 33.05%  32.01%
Ty 18 loi nhuén thuén trén doanh thu 16.14%  146.29% 9.27% 25.86% 27.75% 20.56%  39.87%
Loi nhuan trudc thué (triéu dong) 76,364 456,731 41,080 192,647 163,420 572,309 803,325
Loi nhudn sau thué (triéu dong) 72,484 355,905 36,972 173,382 147,078 522,943 734,032
Ting truong 3039.19% 1553.45%  -56.45%  -51.18%  102.91%  -962.91%  40.37%
EPS (Dong) 753 3,488 369 1,730 1,468 6,660 7,261
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Y cHUNG KHOAN MIEN NaM

Thong tin cap nhat

Tén cong ty : Cong ty cd phan Ché Bién Thyc Phim Kinh D6

Ma giao dich : KDC San GD: HOSE
-_7-1-:.;- Piachi  : S66/134 Qudc Lo 13, Quan Thu Puc, Tp. HS Chi Minh.
@ Pién thoai  : (84.8) 726 9474
Website - www.kinhdofood.com

FITEH: DO G RORLTF,

1. Két qué kinh doanh 2009:

Két thiic ndm 2009, KDC dat 1,529.2 ty doanh thu thuan ting 5.05% so vdi cling ky
nam 2008, loi nhuan trude thué dat 572 ty dong, ting 633.6 ty so véi mic -61,6 ty
ciing ky nam trude. Loi nhudn ciia cong ty duge dong gop chi yéu tir hoat dong san
xuét kinh doanh banh keo va dau tu bat dong san.

Két thic nam 2009, KDC dat

1,529.2 ty doanh thu thuan ting

5.05% so vaéi cung ky nam 2008, )

loi nhuén trude thué nam dat 572 Hoat dong san xudt banh keo:

t)”/’ dong, tang 633'§ Ly S0 V01 Trong nim 2009, KDC tiép tuc khing dinh vi thé 12 doanh nghiép san xuét banh keo

mie -61,6 ty cng Ky nam rude.  pane diu Viet Nam va chiém thi phdn 30% trong ca nuéc voi 3 nhom san phim
ch[nh: banh trung thu trén 75%, banh cracker 55% va banh cookie chiém 32% thi
phan.

Truéc ap luc suy giam stc mua, trong ndm 2009 cong ty tap trung vao nhirng dong

san phim co6 lgi thé canh tranh, c6 thuong hiéu manh, dic biét 1a nhu'ng dong san
San pham banh trung thu, pham c6 lgi nhudn gdp cao va san luong tiéu thy Ién. Vi vdy cac san phiam nhu banh
cracker, banh bong lan cong trung thu, cracker, banh bong lan cong nghiép tang truong manh trong khi banh mi
nghiép ting truéng manh trong cong nghiép, keo, va snack tang truong kém.

Khi tfnvh mi ang T{thé@ keo, va Hién tai, KDC c6 hé thong phan phdi rong khép v6i hon 200 nha phan phéi, 40 cira
SRS M L hang Kinh D6 Bakery va hon 80,000 diém ban ¢ trén toan qudc.

Do gia nguyén liéu dau vao giam va gia ban binh quan cic san phim banh keo tang
10% nén loi nhudn bién cla cong ty trong ndm 2009 c6 sy cai thi¢n dang ke, tang tr
25.4% nam 2008 1én 33.05% nam 2009. Loi nhuan tr hoat dong san xuat banh keo

Loi nhuan bién cua cong ty trong dat 310 ty chiém 54% loi nhuén trude thué cia cong ty.

nam 2009 c6 su cai thién dang . ;
ké, tang tir 25.4% nam 2008 1én Hoat dong dau tw bat dong san:

33.05% nam 2009. Loi nhuan tir hoat dong kinh doanh bat déng san dong gbp 44.6% vao loi nhuin

trude thué cia cong ty. Khoan loi nhudn nay 1a do cong ty ban khu dat 5 ha tai quan

Loi nhuan tir hoat déng kinh '2I'FPJ1;1 t]?]uc. Gia von manh dat 95 ty, ban voi gia 350 ty, cong ty dat khoén 1oi nhuén la

doanh bat dong san déng gop

44.6% vao lgi nhuan truge thué Sau khi ban manh dat, KDC da gop vbn vao cong ty Tan An Phuge dau tu xay dung

cua cong ty. chung cu cao cap trén manh dat ndy. Dy 4n gdm 17 don nguyén, cao tir 14 — 20 tang,
khoang 1,811 can ho. Dy kién du 4n s& khoi cong vao quy 3/2010 va dem lai loi
nhuén cho cong ty trong 3 nam téi (2011-2013).

2. Két qua kinh doanh quy 1/2010 va ké hoach nim:
Két qua kinh doanh quy 1/2010:

Trong quy 1/2010, KDC dat 306.1 ty ddng doanh thu thuin, ting 48.5 ty, tuong tmg
tang 18.8% so0 vdi cing ky nam trude. Loi nhuén trudce thué dat 456.7 ty tang gép 20
ldn so véi ciing ciing ndm 2009. Loi nhuan sau thué dat 355.9 ty dong, bang 68.1%
S0 V6i lgi nhudn ctia ca nim 2009 14 522.9 ty dong.

Quy 1/2010, KDC dat 306.1 ty
dong doanh thu thuan, ting 48.5
ty, tuong Gng tang 18.8% so voi
cung ky nam trude.
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Nguyén nhén lgi nhuan tang dot
bién trong quy 1/ 2010 1a do
cong ty hach toan lgi nhuan tir
viéc chuyén nhugng toan bo
phan vén gép trong CTCP Sai
Gon Kim Cuong. Khoang lgi
nhuan nay l1a 425 ty dong.

Trong nim 2010, KDC dé ra cac
chi tiéu nhu sau: doanh thu thuan
la 1,881 ty dong ting truong
23% so voi nam 2009, 1gi nhuan
trude thué 1a 850 ty dong ting
49%.

KDC da thong qua ty 1€ sap nhap
NKD va Kido, ty1& 1.1:1.

Du kién dén cudi nam 2012,
cong ty sé tr¢ thanh tap doan
thyc pham hang véi quy mod
doanh thu trén 5,000 ty dong va
vén diéu 1¢ du kién 1,500 ty.

BAO CAO CONG TY CP CHE BIEN THUC PHAM KINH PO

Nguyén nhan loi nhuén ting dot bién trong quy 1/2010 la do cong ty hach toan loi
nhuan tir viéc chuyén nhuong todn bo phan vén gop trong CTCP Sai Gon Kim
Cuong (chu dau tu dy an thap vin phong SJC Lé Loi tai trung tim Q1. TPHCM).
Khoan loi nhuan ndy 1a 425 ty ddng.

Néu loai trir 1oi nhuan dot bién tir “hoat dong tai chinh khac” thi loi nhuan trudc thué
cua KDC trong quy ndy la 44.47 ty dong, van tang hon gap doi so véi cung Ky nam
trude.

Ké hoach kinh doanh nam 2010 va trién vong kinh doanh.:

Trong ndm 2010, KDC dé ra cac chi tiéu nhu sau: doanh thu thuan dat 1,881 ty déng
tang truO'ng 23% so voi ndam 2009, loi nhuan trude thué 850 ty ddng tang 49% so Vi
cting ky, cong ty tiép tuc giir ty 1¢ thanh toan ¢ tirc bing tién 1a 24%/nam. Trong co
cau loi nhuan nim 2010, lgi nhuén tir hoat dong kinh doanh chiém 40%, lgi nhuén tur
hoat dong dau tu tai chinh chiém 6%, loi nhuan tir cong ty lién két chiém 4%, loi
nhudn tir bit dong san va loi nhuan khac chiém 50%.

La doanh nghiép hang dau trong linh vyc san xuit banh keo cua Viét Nam. Hoat
dong kinh doanh chinh ciia KDC trong nim 2010 s& van duy tri da ting truong tot.
Chiing t61 udc doan, nam 2010 doanh thu thuan dat 1,913.9 ty ,1gi nhuan sau thué dat
734 ty tang 1an luot 25.15% va 40.37% so v&i nam 2009.

Linh vuc bét dong san dem lai loi nhuin cao cho c¢dng ty, tuy nhién ciing tiém an
nhiéu rii ro. Vi vay trong ndm 2010, chién lugc cua cong ty 1a s& ddu tu va chi diu
tu vao cac du 4n tai nhirng dia diém hip dan, c6 muc sinh 151 cao Va rii ro thip. Hién
tai, loi nhudn tir dau tu bat dong san cua KDC cho cac ndm t6i chi con du an Tan An
Phudc. Con du 4n toa nha Kinh D6 tai 141 Nguyén Du thi dong gop khong dang ké
chi khoang 3 — 5 ty/nam.

Trong nam nay, KDC ciing hodn tit viéc sap nhap v6i hai cong ty: Cong ty cd phan
Kinh D6 Mién Bic va Cong ty c6 phan KIDO. KDC da thong qua ty 1& sap nhap
NKD va Kido, ty 18 1.1:1 cho ca hai cong ty (tirc 1.1 ¢6 phiéu ciia NKD hay Kido
d6i 1 ¢b phiéu cuia KDC). Thing du von sau sap nhap du kién 1,200 ty va tong tai
san trén 5,000 ty.

Dy kién dén cq(")i nam 2012, cong ty sé tr¢ thanh tap doan thyc phim hang (jéu hoat
déng trong nhiéu linh vuc bao gom banh keo, kem, sita, va CAC San pham ché bién tir
stta véi quy mo doanh thu trén 5,000 ty dong va von diéu 1€ du kién 1,500 ty.
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BAO CAO TAI CHINH CTCP CHE BIEN THU'C PHAM KINH PO.

Don vi: triéu dong

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuin 998,150 1,230,802 1,455,768 1,529,356 1,913,951
Gi& v6n hang ban 716,854 908,824 1,085,979 1,023,963 1,301,381
Lg¢i nhuén gop 281,296 321,978 369,789 505,393 612,570
Chi phi ban hang 76,307 95,427 133,178 164,175 180,530
Chi phi quan 1y 73,107 72,968 121,882 112,090 150,426
Loi nhuén tai chinh 23,617 58,737 -195,984 85,341 481,462
Loi nhuan thuin HDKD 155,499 212,320 -81,255 314,469 763,076
Loi nhuén khac 14,533 10,149 19,566 257,840 40,249
Loi nhuan trudc thué 170,032 222,469 -61,689 572,309 803,325
Thué thu nhép -634 -1,659 1,087 49,366 69,293
Loi nhuin sau thué 170,666 224,128 -60,602 522,943 734,032
EPS 5,689 4,769 -1,061 6,660 7,261

Can d6i ké toan 2006 2007 2008 2009 2010F
Tong tai san 936,372 3,067,474 2,983,410 4,247,601 5,161,626
Tai san ngan han 460,247 1,754,628 1,474,434 2,510,074 3,021,708
Tién 50,826 530,438 206,808 984,611 1,206,135
Khoan phai thu 196,579 560,318 489,407 825,183 979,162
Hang ton 120,403 136,272 181,657 162,476 178,701
Pau tu dai han 178,777 797,350 673,385 994,535 1,226,272
Tai san ¢6 dinh 258,219 480,860 749,092 656,085 807,363
Tong no 351,069 593,513 835,926 1,767,440 2,128,500
No ngin han 303,771 467,800 663,885 1,632,683 1,983,698
Khoan phai tra 0 204,797 327,963 1,225,330 1,485,524
No dai han 47,298 125,713 172,041 134,757 144,802
No khac 0 0 0 0 0
V(}in chii s¢ hitu 585,303 2,473,961 2,147,484 2,480,161 3,033,126
Vén diédu 1& 300,000 469,997 571,149 795,463 1,012,700
Loi nhuéan giir lai 123,085 181,797 -147,003 290,986 843,951
Ngubn vén 936,372 3,067,474 2,983,410 4,247,601 5,161,626
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Luu chuyén tién t¢

Tidn tir HDKD 97,346 -148,742 386,959 913,630 615,113
1. L4i 16 trong ky 170,666 224,128 -60,602 522,943 734,032
2. Khéu hao 34,519 37,825 64,643 81,159 53,145
3. Thay ddi vé vén kinh doanh -99,180 -348,791 197,586 602,883 110,167
4. Tién mat kinh doanh khac -8,025 -60,245 186,419 -342,721 -282,231
Tidn diu tw 72,477 -1,202,184 -535,262 -36,180 -46,404
1. Chi mua TSCP -25,798 -257,897 -317,687 -83,405 -103,958
2 FCE 71,548 -406,639 69,272 830,225 511,155
3. Piu tu bing ngudn tién khac -46,679 -944,287 -217,575 47,225 57,554
Tidn hoat dong tai chinh -18,767 1,830,538 -175,327 -100,103 -347,185
1. Chi cb tic -66,999 -59,396 -141,943 -134,947 -169,654
2. Chi dau tu tai chinh khac 48,232 1,889,934 -33,384 34,844 -177,531
Phét sinh tién mit trong kv 6,102 479,612 -323,630 777,347 221,524
Tién mit diu ky 44,724 50,826 530,438 206,808 984,611
Anh huéng ty gia 456 0
Tién mit cudi ky 50,826 530,438 206,808 984,611 1,206,135

Phén tich ty 1€

Tang truéng(%)

Doanh thu nfa 23.31% 18.28% 5.05% 25.15%
Loi nhuén gdp nfa 14.46% 14.85% 36.67% 21.21%
Loi nhu4n kinh doanh nfa 36.54% -138.27% n/a 142.66%
Lai sau thué nfa 31.33% -127.04% n/a 40.37%
Phan tich kha ning lgi nhuén

(%)

Ty 1& loi nhuén bién 28.18% 26.16% 25.40% 33.05% 32.01%
Ty 16 LN HDKD/doanh thu 15.58% 17.25% -5.58% 20.56% 39.87%
Ty lé 1ai sau thué/doanh thu 17.10% 18.21% -4.16% 34.19% 38.35%
ROA 18.23% 7.31% -2.03% 12.31% 14.22%
ROE 29.16% 9.06% -2.82% 21.09% 24.20%
Kha nang thanh toin

Ty 1é ng/ VCSH 59.98% 23.99% 38.93% 71.26% 70.18%
Ty 1& ng /Tong tai san 37.49% 19.35% 28.02% 41.61% 41.24%
Ty 1& ng NH/ Tong ng 86.53% 78.82% 79.42% 92.38% 93.20%
Phén tich ty 1€ khac

S6 ngay ton kho 60 54 60 57 49
S6 ngay phai thu 71 164 121 194 184
S6 ngay phai tra 50 62 35 45 41

-5- Thang 06/2010



- S0 M4 BAO CAO CONG TY CP CHE BIEN THU'C PHAM KINH PO

KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phan phdi bio cao ndy vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cdo nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 - 32 Nguyén Thi Nghia, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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