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Ghi nhan sau chuyén di tham Céng ty CP CBTP Kinh P6 Mién Bac (NKD)-
PHONG PHAN TiCH & TU VAN PAU TU' | Trién vong 6 thang cubi nam
NHUNG DIEM CHU V:

Tran Van Bén — Trwéng phong
trandon@hasc.com.vn v San lwong banh keo 6 thdng dau nam ting so véi cung ky nam

_ trwwéc. Tuy nhién do gia nguyén vat liéu dau vao va chi phi ban hang
Chuyén vién phan tich: ting cao nén lgi nhudn 6 thdng dau ndm giam 65% so véi cung ky
T6 Thi Hwong nam trwéc

huongtt@hasc.com.vn

v Dw kién ndm nay Kinh Bé dwa ra thi trwong téng sén Iwong 1.900

Hoang Kiéu Nga tan banh trung thu tdng 6% so vé&i nam 2009 trong dé Kinh D6 mién
ngahk@hasc.com.vn

Bdc chiém 30% twong dwong khodng 570 tan.
Nguyén Thi Mwi

. v Loi nhudn mua vu banh trung thu néu hoan thanh ké hoach duw
muoint@hasc.com.vn

kién dat 20 ty loi nhudn trwéc thué chiém 20% so véi loi nhudn dé ra

nam 2010
CTCP CBTP KINH PO MIEN BAC v Ké hoach ndm 2010 doanh thu dat 920 ty, loi nhudn sau thué dat
Km22-Quéc 16 5, thj trAn Ban Yén Nhan, 100 ty, ty 16 trd cd tic 22%
huyén My Hao, Tinh Hung Yén L e e .
http://stock.kinhdo.com.vn v NKD sé& hdu quy dat 16n tai vi tri dep & Pho Noi - Hwng Yén, dién

tich 19 ha véi thoi gian thué 50 nam. Hién nay NKD méi st dung 13
Linh vwc kinh doanh:

- San xuét ché bién thuc phadm, thuc pham ha con lai 6 ha. Ban Idnh dao cong ty dw kién quy dat nay c6 cha

cong nghé va banh cao céap cac loai. trwrong trién khai duw an bat déng san.
- Mua béan Ivong thye, thwec pham. o . . A R .
v Dw an séat nhdp NKD va KDC dang dwoc tién hanh. HO so da g

Thong tin c6 phiéu I&n UBCKNN, dw kién cudi quy 3 ndm nay sé sat nhap

NKD 18/08/2010 N R .

Gia (VND) 41.100 TINH HINH HOAT DONG KINH DOANH

SLCP dang Iwu hanh 15.124.213 o X

GT vén hoda (Ty VND) 621 Chitiéu tai chinh co’ban :

% s& htru nha nuéc 0% Chi tiéu N&m 2007 N&m 2008 Nam2009 °10an9

0, A (1 A =11 0,

% s& hibu nudc ngoai 20,56% T&ng tai san (riéu ddng) 628.507 585.345 599.059 532.322
Doanh thu thuan (triéu déng) 561.516 689.337 767.652 305.172
Loi nhuan sau thué (triéu dong) 72.307 951 79.594 9.721
ROA 15,.27% 0,26% 16,73% 2,35%
ROE 38,46% 0,71% 37,97% 4,58%
EPS (VND) 7.175 80 5.398 645
BV (VND) 24.770 17.472 17.896 18.025

Ngudn: HASC téng hop
Theo béo céo két qua kinh doanh cta NKD, doanh thu ctia NKD tang
trwdng dan déu qua cac ndm vdi ty 1& binh quan tang trudng 22%.

Khuyén cao: Thong tin trén do bé phdn Phén tich & tw van dau tw cong ty HASC cung cap, duoc stk dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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_Dién bién gid va KLGD
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Nguén: HSX

Co cau doanh thu

Co céu Doanh thu
Banh mi

30% 15% W Banh bdng lan
Banh Cookie, Cracker, keo choco
Banh trung thu
e m Bakery

30% San pham khac

Ngudn: NKD

Biéu d6 Doanh thu & Lgi nhuan
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Nguén: HASC téng hop

EPS & BV
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Nguén: HASC téng hop

Kha nang thanh toan

Doanh thu quy 11/2010 ctia NKD dat 149,36 ty VND t&» hoat dong ché bién
thwe pham, ting 7,1 ty VND so véi cling ky ndm 2009. Do d6 lgi nhuan gop t
ban hang va cung cép dich vu ctia NKD dat 34,16 ty VND t&ng 16,16% so v6i
quy 11/2009. Tuy hoat dong kinh doanh chinh rat khd quan, nhwng téng loi
nhuan quy 11/2010 cda cdng ty chi dat 729 triéu doéng, gidm manh so véi méc
19,82 ty VND so v&i cung ky nam 2009.

Loi nhuan sau thué cta cong ty gidm manh nhw vay do nhiéu nguyén
nhan nhw: doanh thu tir hoat déng tai chinh sut gidm tr 17,64 ty déng cla quy
11/2009 xubng con 8,22 ty quy 11/2010 twong ng gidm 9,4 ty déng (gidm 53%),
do thij trwdng chirng khoan nam 2010 syt gidm manh so v&i nam 2009. Béng
thei chi phi tai chinh quy 11/2010 cta doanh nghiép tdng manh 1én 9,6 ty déng
tang 267%. Do d6 cong ty da phai trich lap dw phong hon thém hon 8,9 ty
ddng. Bén canh d6 chi phi lai vay, chi phi ban hang ndm nay ciing cao hon so
v&i nam trwoc.

Chi phi nguyén vat liéu thwéng chiém 66-70% gia von hang ban. Nguyén
vat lieu dau vao cha yéu l1a bo, dwong, sitva, bot mi. Toan bd nguyén liéu dau
vao NKD nhap chon loc tir nhirng nha cung cép cé uy tin trong va ngoai nuéc.
Bén canh dé NKD cé dbi tac chién luvgc [a moét sd cong ty thwe phdm hang dau
nhw: Nutifood, mia dwdng Bourbon Tay Ninh. Diéu nay giup NKD tranh duoc
nhirng radi ro bién déng nguyén vat liéu trong san xuét kinh doanh.

Gia vén hang ban cé xu hwéng tdng qua cac nam. Diéu nay la do gia
nguyén liéu dau vao lién tuc téng trong ca4c nam qua, dac biét la dwdng va sra

Doanh thu tai chinh: 6 thang ddu nam nay cong ty khéng dau tw thém cb
phiéu ndo. Hién tai danh muc dau tw tai chinh ctia cdng ty cht yéu & 2 mang:

+ P4u tw tai chinh ngdn han: cb phiéu EIB, SBT va mot s6 cd phiéu khac,
day ciing la 2 déi tac chién lwoc ctia NKD do d6 cong ty cé dwoc loi thé vé huy
doéng vén ciing nhw wu dai vé gia nguyén vat liéu.. Tuy nhién hoat dong dau tw
tai chinh cta NKD lai mang lai nhiéu rdi ro cho cong ty, tinh t&i thdi diém nay
NKD da phai trich lap dw phong gidm gia 52,8 ty dong trén tong sb vén dau tw
la 101,63 ty déng.

+ D4u tw tai chinh dai han: dau tw vao Nutifood

Chi phi tai chinh 6 thang diu nam chiém 9% trén tdng doanh thu gép
phan 1am cho lgi nhuan cia NKD gidm manh. Cha yéu do chi phi hoat déng
kinh doanh chirng khodn, i tién vay ndm nay ciing tdng cao hon so véi nam
2009 do cong ty khéng con dworc hé tro 18i suat nhw nam truéc dé.

Chi phi ban hang thwéong chiém 8-10% trén tdng doanh thu, riéng 6 thang

Khuyén cao: Thong tin trén do bé phdn Phén tich & tw van dau tw cong ty HASC cung cap, duoc stk dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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Kha nang thanh toan
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Nguén:

HASC téng hop
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Nguén: HASC téng hop

d&u n&m 2010 chi phi ban hang tang cao chiém 13% trén tdng doanh thu. S& di
diéu nay la do cong ty gia tang chi phi cho hoat déng xuc tién ban hang va phat
trién thwong hiéu, chi phi hoa héng cho cac dai ly ban hang.

Chi phi quan ly doanh nghiép chiém 4,48% trén tbng doanh thu, ting
33% so v&i cung ky ndm ngodi, nguyén nhan mét phan la do trong quy Il cong
ty diéu chinh tang lwong cho CNV

La doanh nghiép san xuét banh keo, nén doanh thu ctia NKD thwéng phu
thudéc vao cac mua vu trong nam. Doanh thu thwéong tang dét bién vao quy il
va quy IV trong ndm vi day Ia mua vy trung thu, Noel va 1& Tét cb truyén. Doanh
thu gidm sut vao quy Il do c6 it cac sw kién

Hién nay san phdm ctia NKD dén v&i cac khach hang théng qua cac kénh
phan phdéi, véi 8 Kinh D6 Bakery va cac diém ban Ié. Kinh D6 1a mét trong
nhirng doanh nghiép dau tién trién khai cac Bakery ban hang, diéu nay tao
dwng hinh &nh thwong hiéu doanh nghiép ciing nhu tiép can doanh nghiép dén
gan nguoi tiéu dung hon.

V6i co cu banh trung thu chiém 15% téng doanh thu, dw kién mua vu
n&m nay banh trung thu s& chiém khodng 20% loi nhuan trwédc thué twong (ng
20 ty VND. Tinh dén thoi diém nay, LNST cia 6 thang dadu ndm 2010 cong ty
dat hon 10 ty déng trong khi d6 dy kién LNST cuta ca nam la 100 ty. V&i ké
hoach nay céng ty dang phan dau vwot ké hoach khai thac mua vu trung thu
t&i.

Nam nay, trwéc dién bién kha quan cta nén kinh t& va dw bao tich cuc vé
strc mua, Kinh D6 dwa ra thi trwdng tdng san lweng 1.900 tAn banh Trung Thu
(tang 100 tan so vé&i ndm 2009), trong d6 dong san phdm Trang Vang cao cép
l& 240.000 hop sé&n phadm phuc vu thi trwng. Nam nay, 14n dau tién Kinh Do
gi¢i thiéu dong san pham banh Trung Thu Chay hdo hang, duwgc ché bién tiy
100% nguyén liéu chay cao cép. Dac biét, thé hién trach nhiém va sy quan tam
t&i moi trwdng, Kinh D6 tiép tuc dau tw cac mau tdi xach lam tir nhirng chét liéu
than thién vé&i moi tredng va c6 kha nang tw hdy linh hoat trong méi trwdng tw
nhién.

DU gid nguyén liéu dau vao cho san xuat banh trung thu c6 nhiéu bién
dong, tang trén 25% so véi cung ky, nhwng Kinh D& chi diéu chinh gia san
ph&m ting khodng 10% so véi mua Trung thu 2009. Cu thé, cac bd san pham
ctia dong cao cap Trang Vang c6 gia tlr 350.000 — 720.000 ddng/hdp. Cac san
phdm cda dong Dé&c trwng co gia 159.000 — 225.000 ddng / banh (loai banh 4
trirng), tir 46.000 — 79.000 déng / banh (loai banh 2 tring), tlr 30.000 — 41.000
ddng / banh (loai banh 1 trirng), tr 26.000 — 38.000 déng / banh ddi v&i cac loai

Khuyén cao: Thong tin trén do bé phdn Phén tich & tw van dau tw cong ty HASC cung cap, duoc stk dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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Nguén: HASC téng hop

Kha nang thanh toan hién hanh
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Nguén: HASC téng hop

Vong quay tai san cé dinh

9.00

8.00 A

7.00 A

6.00 A

——BBC
5.00 - KDC
4.00 ——NKD
——HHC

3.00 A
2.00 7

1.00 A

2005 2006 2007 2008 2009

banh déo va 33.000 - 59.000 déng / banh ddi véi san phdm banh chay.

Hoat déng tai chinh va So sanh NKD vé&i cac doanh nghiép cung
nganh

Chi tiéu tai chinh 2007 2008 2009 6T 2010
Kha nang thanh toan
1. Khad nang thanh toan hién hanh 1,07 0,62 0,91 1,01
2. Kha nang thanh toan nhanh 0,89 0,44 0,7 0,67
Hiéu qua hoat dong
1. Ky thu ti&n binh quan 21,15 32,10 21,77 68,98
2.Vong quay khoan phai thu 17,02 11,22 16,54 5,22
3. Vong quay hang tén kho 6,93 8,70 8,53 3,10
4.Vong quay tai san cb dinh 2,58 3,31 3,77 1,59
5. Vong quay téng tai san 0,89 1,18 1,28 0,57
Co cau vén
1. Hé sé ng 59,91% 62,82% 55,87% |  48,05%
4. Hé sb no vay/Vén chi sé hivu 61,06% 73,11% 53,32% 53,31%
Féi I;!/aéysc“) lgi nhuan hoat dong/chi phi 10,60 917 17,00 10,14

Nguén: HASC téng hop

Tinh thanh khoan cia NKD twong dbi thap, dac biét so véi 3 cong ty cling
nganh thi NKD & murc thap nhat. Chi tiéu thanh toan hién hanh ctia NKD gidm
t 1,85 nam 2005 xudng con 0,62 nam 2008 nguyén nhan chinh 1a NKD t&ng
khoan vay ngan han tir KDC dé dau tw vao chirng khoan theo ké hoach chung
cla tap doan. Tuy nhién chi tieu nay dan dwoc cai thién khi NKD da trd dwoc
hon nira sé vén vay tir KDC, tinh dén 6 thang dau nam 2010 thi chi tiéu nay dat
1,01 1an. Vé&i loi thé st dung vén tr KDC do dé tinh thanh khodn ctia NKD c6
thé coi & muirc an toan, ddng thoi lwong tién mat cta NKD kha 1én chiém
khoang 40% téng vén lwu déng, lwong tién mat kha 1én nay dung dé dam bao
kha nang thanh toan véi khach hang. Tuy nhién viéc duy tri ty 1& nay cao lam
cho NKD mét co hoi kiém dwoc loi nhuan tir hoat déng dau tw ngan han, do dé
cbng ty nén co cAu lai tai san dé vira dam bao kha n&ng thanh toan déng thoi
khéng bd 1& lwgng tién nhan rdi.

Bang so sanh NKD véi cac doanh nghiép khac cung nganh - Nguén: HASC

Von hoéa EPS Thi gia
M&CK  thitrwong ROA ROE Trailing BV 1'8/8 P/E P/B
(Ty déng) (VND) (18/8)
BBC 394 7,8% 10,9% 2.731 33.013 25.600 9 0,8
KDC 51.144 12,4% 21,7% 6.961 33.591 50.500 7 1,5
HHC 246 10,6% 10,6% 3.812 21.431 45.000 12 2,1
NKD 621 16,7%  37,9% 4939 18.025 41.100 8 2,3

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.
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Nguén: HASC téng hop Chét lwong tai san ctia NKD twong déi tét, ky thu tién binh quan cla céng
ty trung binh & muc 32 ngay trong khi d6 vong quay hang tén kho khoang 40
ngay. Do chinh sach tin dung thwong mai cia NKD kha chat ché nén céac

ROA & RoE khoan phai thu ctia NKD kha 1dng, ddng thoi rai ro thdp do khach hang thwéng
35.0% tra tién ngay khi nhan hang. Bdng thdi, hoat déng dau tw vao tai san cb dinh
zggj gitip cho cong ty tang trwdng lgi nhuan kha c,ao, do d:é du toéc do tai san tang
20.0% awonll | tredng kha manh nhwng vong quay tai san ¢ dinh van tang cao tir 2,45 nam
E’)g; sroE|| | 2005 lén 3,77 nam 2009, so véi 3 cdng ty cuing nganh thi chat lwong tai san cb
5.0% dinh cta NKD chi d&ng sau HHC.
0.0%
oo . V6i tdng tai san tang trung binh 42,64%/nam tir ndm 2004 — 2009 thi

doanh thu cta NKD téng trung binh 23% do d6 ty 1&é ROA cla NKD c6 xu
hwéng gidm tir 19,95% nam 2004 xubng con 0,26% nam 2008 va nam 2009 |a
16,73%. Tuy nhién véi viéc st dung no khodng 56% da tao ra don bay tai
chinh gitp cho ty 16 ROE clia NKD luén & mirc cao trung binh dat 27,57%/nam.
Néu so sanh véi cac doanh nghiép cung nganh thi hiéu qua hoat déng kinh

Nguén: HASC téng hop

EPS doanh ctia NKD rét cao, ding th& 2 trong nganh vé doanh thu va EPS, ding
dau ve ty Ié ROA va ROE.
8,000
6,000 + 3. TRIEN VONG NKD
4,000 1 E Theo Euromonitor, nhu cau tiéu thu banh keo dw bao tang 14%/n&m. Day
2000 1 la co hdi rat tét cho cac doanh nghiép trong nganh phat trién. K& hoach nam
. : . : e ’ KO 2010 ban Ianh dao NKD dé ra:
Gia t&ng thi phan, ddm bao téc d6 tang trwéng cao va 6n dinh bang viéc
Nguén: HASC téng hop cting ¢b virng chic vi tri dan dau tai thi trwdng banh keo Mién Béc

DPau tw mé& rong nha xwéng, dwa vao san xuat cac day chuyén maéi. Tiép
tuc nang cdng suét clia cac day chuyén san xuét hién cé: Sophie — 30%, IDO —
100%, trung thu — 30%, Cookie — 20%, keo chocolate — 50%

Tiép tuc dau tw mé rong thi trwdng nang tdng sbé diém ban 1&n trén 20.000

diém tai thi trwdng phia Bac

D4y manh dau tw nghién ctru san phdm méi phu hop véi khau vi, thi hiéu
cla nguwdi tieu dung phia Bac, tao ra loi thé canh tranh véi cac déi tha cung
nganh.

Dw bao nam 2010

Chung t6i dw bao doanh thu nam nay céng ty dat khodng 848 ty déng téng

Khuyén cao: Thong tin trén do bé phdn Phén tich & tw van dau tw cong ty HASC cung cap, duoc stk dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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10% so véi ndm trwdc, cao hon mire ting trwdng 6 thang dadu ndm do tinh chat
mua vy trung thu va Tét cd truyén. Can cr vao nhu ciu thyc té va strc mua cla
thi trwdng, chang t6i tin NKD van duy tri dwoc sw tang trwdng clia cac nhom
nganh san phdm dic trwng cta minh. Bén canh doé chung t6i ky vong NKD sé
dat duwoc ké hoach dé ra dat loi nhuan sau thué 100 ty ddng do mua vu trung
thu s&p tdi va Tét c¢b truyén VN cung véi thj trwéng chirng khoan &m Ién trong

nhirng thang cudi nam.

4. DINH GIA CO PHIEU

Chiang téi str dung 3 phwong phap dé dinh gia cé phiéu NKD:
Phwong phap chiét khau dong tién, phwong phap P/E va P/B

Phwong phap DCF: NKD 1a mét doanh nghiép c6 tdc do ting trwdng kha
4n dinh du téc dd nay khéng cao. Chung t6i st dung phwong phap FCFE 1
giai doan dé dinh gia NKD do du kién cudi quy 3 nay viéc sap nhap gitra NKD
va KDC sé hoan tat, tuy nhién thj phan gitra 2 cong ty nay khoéng co gi thay dbi.
Dua vao ké hoach nam 2010 cta cong ty va lgi nhuan dat dwoc trong quy I
vira qua, LNST wéc tinh sé dat gan dung bang ké hoach 100 ty ddng, ching
tdi dy tinh tdc d6 tang trwdng ctia NKD dat trung binh khoang 10,5% trong
vong 10 nam t&i. Déng thoi véi mee 1ai suat hién nay khoang 11.5%/nam,
WACC theo dy doan clia chung t6i dat 13,72% Nhw vay, theo phwong phap
dinh gia nay, gia NKD la 52,553VND.

Phwong phap P/E va P/B: chi c6 4 doanh nghiép ké ca NKD hoat déng
trong linh vwc banh keo niém yét trén san giao dich: Céng ty CP Kinh D6
(KDC), Cong ty CP Bibica (BBC), Cong ty CP Banh keo Hai Ha (HHC). P/E va
P/B trung binh tinh theo 4 DN nay lan lwot 1a 8x va 2x. Gia dwoc dwa ra theo
phuwong phap dinh gia nay la 54,217 VND va 36,049 VND twong ng véi EPS
F nam 2010 1a 6,777 VND, BV tai thoi diém dinh gia 1a 18,025VND.

Phwong phap dinh gia Gia Ty trong
FCFE 52.553 40%
P/E 54,217 30%
P/B 36.049 30%
Trung binh 48.101

Téng hop dinh gia 3 phwong phap trén véi trong sé 40:30:30, gia cé
phiéu NKD la 48,101VND.

Khuyén cao: Thong tin trén do bé phdn Phén tich & tw van dau tw cong ty HASC cung cap, duoc stk dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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Khuyén nghi MUA tai mirc gia an toan la 39,000VND va gia muc tiéu dat
duwoc la 44,000 - 48,000VND twong (rng ty suét loi nhuan 12,82% - 23,07%.

5. KHUYEN NGHI DAU TU

Ching téi ddnh gia NKD la cé phiéu tét va an toan dé dau tw dua trén
hoat déng kinh doanh én dinh, ting trwéng bén ving, Véi tiém luc tai
chinh manh, nguén tién mat 1&n, ban lanh dao giau kinh nghiém trong
quan ly va tiém ndng phat trién trong twong lai sé mang lai lgi nhudn cho
cdc nam toi.

EPS dw phéng ndm 2010 NKD dat 6.777 déng, cé phiéu NKD dang
giao djch tai mdc gid 41.100 déng/cp, twong tmg véi P/E forward |a 6x

Chuang t6i khuyén nghji mua vao cé phiéu nay dé hwéng mirc |gi
nhudn tét ter két quad kinh doanh trong 6 thang cuéi ndm cuda doanh
nghiép

CONG TY CP CHI’NG KHOAN HA THANH
69 Dinh Tién Hoang, Q. Hoan Kiém, Ha Noi
Tel: 04.39264639, Fax: 04.39429473

Web: www.hasc.com.vn

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.



http://www.hasc.com.vn/

