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Chi tiéu tai chinh bon vij: Triéu don .
- z g ® KDC xdy dung chién Iudc phat trién thanh Tap doan hoat déong

Nam 2008 2009 2010(H) trong cédc linh vuc: ché bién, kinh doanh thuc phdm; kinh doanh
. bat déng san; ban Ié va dau tu tai chinh.
Doanh thu thuan 1,455,768 1,529,355 589,511
R R ° . . Sy g A i - S LA
Lgi nhuan gop 369,789 505,393 165,405 Hoat déng san xuét ché bién thuc pham tuy ty suét sinh Idi khong
cao song mang lai doanh thu chinh va dong tién thuc duong phuc
Lgi nhuan SXKD (80,112) 301,789 404,585 vu cho cac hoat déng khéc.
LNST (60,602) 522,943 320,543 ®  Hoat déng kinh doanh bat déng san bat didu cé déng gép dang ké
T5ng tai san 2,983,410 4,247,601 3,630,677 va‘o doanh thu ké tu nam '2009' song lu’c_fng fien‘mat ‘hoat déng
nay mang lai chua tuong xirng vdi Igi nhudn cua Tap doan.
Von chu sé hitu 2,075,923 2,418,021 2,728,514
®  Dpoanh thu va Igi nhudn hoat déng mang tinh maa vu va thudng
ROE -3.8% 21.4% 12.0% < N . - N N . 5 .
tang tir quy 3 trd di do vao mua vu Trung thu va Tét Nguyén Dan.
ROA -2.8% 13.3% 7.9%
® KDC du kién md réng quy mé san xudt thong qua chién lugc M&A
EPS ('000VND) (1,494) 6,041 3,833 theo chiéu ngang. Piéu nay mang lai nhiéu Igi ich cho tap doan
Book value('000 song ciing vi th€ ma rdi ro kinh doanh ciing tang thém.
VND) value( 36,346 30,336 33,591

(*): EPS dudc tinh Ia EPS diéu chinh cho dén hét nam 2009

Thong tin chinh lién quan

Ngay Tin tdc Nguon
16/8/2010 |KDC: 23/8 Giao dich 841,225 c6 phi€u phat hanh thém Www.cafef.vn
11/08/2010 |KDC: 1,900 tdn banh phuc vu mua Trung Thu 2010 Www.cafef.vn
07/05/2010 [KDC: Ty & hoan d&i gitta KIDO va KDC du kién la 1.1:1 Www.cafef.vn

Hé théng sé liéu cuia TVSI dudc ap dung theo tiéu chuidn cia quéc té

KDC - Bao cao phan tich Trang 1
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_ AP LUC CANH TRANH TRONG NGANH -

Nganh hién c6 téc do tang truédng nhanh

San xuét va ché bién thuc phdm la nganh phu thudc phan I6n vao chu ky téng trudng kinh t& va ddi véi mot nudc dang phat trién
nhu Viét Nam hién nay thi nganh dang cé tGc d6 tang trudng I6n hon téc d6 tang trudng cua nén kinh té€. Thi trudng banh keo cla
Viét Nam hién nay dugc danh gia Ia cé thé dat tdi t6c d6 tang trudng doanh thu binh quan 1én t8i 20%/nam. Mdc tiéu thu banh
keo binh quan dau ngudi van thadp hon tudng ddi nhidu so v8i mot vai nudc 1an can trong khu vic. Dan s6 déng va muc tiéu thu
binh quéan thap Ia diéu kién dé& cho cac cdng ty trong nganh cé diéu kién tiép tuc phat trién trong thdi gian téi. Thém vao do6 cac
san pham cta KDC cé su dam bao vé chéat Iugng vé sinh an toan thuc phdm, phu hgp vdi thi hi€u ngudi tiéu dung va gia thanh chi
bang mot phan so vdi cac san phdm ngoai nhap (chat lugng tuong duong) do dé chiém linh dudc 16ng tin cla ngudi tiéu dung.
San pham clia KDC khdng gép phai trd ngai nao 18n tir phia khach hang hién nay.

Nguyén liéu chinh bi phu thudc vao ngudén nhép khau

Nguyén liéu chinh dudc s dung dé€ san xuét banh khd bao gdm cac loai bét mi, dudng, tring, sita, dau &n, ba shortening va céc
loai huang liéu khac. Trong nhitng nam qua do nhu cau tiéu dung ndi dia tang Ién nén s6 lugng gia cam dudc chan nudi dugc tang
manh. Cac céng ty trong nganh cé thé thu mua nhitng nguyén liéu nay & thi trudng noi dia dan dén lam giam su phu thudc vao
bi€n dong giad thé gidi va rdi ro vé ty gid. Bot mi la nguyén liéu Viét Nam khong san xudt dudc do diéu kién tu nhién song mat
hang nay lai dugc cung c8p réng rai trén thij trudng thdng qua cac cdng ty nhap kh&u. Hon thé nita Nha nudc khdng cé quy dinh
nao vé& han ché vé sé lugng nhap kh&u bét mi nén nguyén liéu luén dugc bdo dam. Nhitng nguyén liéu khac nhu dudng, cac gia vi
khac cdng ty trong nganh cé thé tly chon nha cung cép trong hay ngoai nudc. Tuy nhién nguyén vat liéu chiém ty trong kha 16n
65% - 70% trong cc cdu gid thanh cta san phdm nén néu nguyén vat liéu tdng gia s& lam giam Igi nhuan gdp trong ngén han do
céng ty khdng thé t8ng gid ban ngay lap tlrc. Do d6 van dé du trif hang tén kho khéng nhitng dam bao cho hoat ddng 6n dinh ma
con anh hudng truc ti€p dén kha nang sinh Igi.

Su canh tranh ciia cac cong ty hién tai la khong I6n

Nhém cdng ty Kinh D& bao gdm NKD va KDC hién dang la nhom cong ty dan dau thi trudng banh keo Viét Nam vdi thi phan I1én
téi 28%. C6ng ty hién dang chiém linh thj trudng ndi dia v&i b6n v8i nhém san phdm chinh 1a: banh trung thu, banh quy, banh
cracker va banh béng lan véi thi phan lan lugt la 75%, 25%, 34% va 29%. Trén san niém yét hién cé mot sé cong ty cung hoat
dong san xudt banh keo véi KDC la NKD, HHC va BBC song néu xét vé quy mé ciling nhu thi trudng tiéu thu thi cac cong ty nay
chua phai la d6i thi canh tranh ngang tam vdéi KDC. Day la nhitng cong ty c6 tudng dbi nhd so vdi KDC, kha nang sinh I8i tir hoat
déng chinh cling nhu ROA, ROE ciing chi bang mét nira hodc moét phan ba. Thi trudng bdnh keo trong nudc khdng c6 cdng ty nao
chiém linh vi tri d6c quyén song KDC la céng ty cdé Igi thé bdi c6 thi phan I8n.

Cong ty trong nganh khéng ngirng dua ra nhitrng san pham mdi

KDC hién nay dang sd h{tru mét loat cac day chuyén san xuat banh keo da dang bao géom banh cookie, banh trung thu, cracker,
banh mi cdng nghiép va banh bdng lan céng nghiép, banh qué, socola. Mét s& san phdm sau thdi gian tang trudng cao da bat dau
c6 t6c do tdng cham lai hodc giam thi phan. Thi phan mdi loai san phdm ting hay gidm con phu thudc vao thi hiu ngusi tiéu
dung qua mdi mdt giai doan. Vi thé su gia nhap clia mdt s&n phdm nao mdi nao trong nganh cling cé kha nang trd thanh ddi tha
canh tranh tiém tang cho chinh cac san pham hién tai. Cac doanh nghiép khéng ngirng ti€én hanh cac hoat ddng R&D lién tuc dua

ra thi trudng nhitng dong san phdm mdi bén canh nhitng sdn phdm cd tinh truyé&n théng cda minh.

Rao can cho cac cong ty méi gia nhap nganh

Hién nay cac céng ty trong nganh dang phai ddi mat v&i vdn dé quan trong nhat 1a vé sinh an toan thuc phdm. Cac tiéu chuin
cla cd quan phap luat dua ra mac du chua thuc sy chat ché. Song phan (ng clia ngudi tiéu dung sé la mot yéu td khién doanh
thu clia cdng ty bi anh hudng VD: sifa nhiém melamin, hay nudc tudng.... Nhifng céng ty I8n thudng s hitu ddy chuy&n cdng
nghé hién dai, ngudn cung cip nguyén liéu 6n dinh nhu KDC s& cé Igi thé han nhitng céng ty nhd khéng dap (ng dugc nhitng yéu
cau nay. KDC dang c6 dinh hudng md rdng hoat ddng sang linh vuc ban 1é bang cach mé& thém cac diém Kinh Do’s Bakery va
K—Do Bakery&Café mdi tai cac khu vuc c6 mat dé dan cu phat trién nhanh va cac khu db thi méi. Hé théng phan phdi dudc ma
réng haon ciling la rao can cho cho cadc cong ty méi dang mudn tham nhép vao thij trudng.

KDC - Bao cao phan tich Trang 2
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TONG QUAN VE DOANH NGHIEP

Co cdu cé déng

S4 hitu
cua NDT
nudgc
ngoai
0 . # 2 ~
31% Sa hitu
khac
69%
STT Ho va tén Chdrc vu
HOiI dong quan tri
1 |Ong Tran Kim Thanh Cha tich
2 |Ong Tran L& Nguyén Phé chu tich
3 |6ng Wang Ching Hua Uy vién
4 |B& Vudng Buru Linh Uy vién
5 |Ong Co Gia Tho Uy vién

Ban giam ddc

Ong Tran Lé Nguyén

Téng giam déc

Ong Wang Ching Hua

Phé tdng gidm ddc

Ong Luong Quang Hién

Phé t6ng gidm déc

Ong Vuong Ngoc Xiém

Phé téng gidm d6c

Ong Lé Phung Hao

Phé tng gidm déc

Ong Nguy&n Xuan Lan

Pho t8ng gidm dbc

Ong Mai Xuan Tram

Phé t6ng gidm déc

Ong BUi Thanh Ting

Phé t6ng gidam déc

V(o |N|aojunn|h|W|IN|RK

Ong Nguyén Khic Huy

Phé TGD diéu hanh

—
o

Ong BUi Thanh Tung

Phé téng giam ddc

11 |6ng L& Anh Quan Phé TGP Marketing

12 |6ng Foo Wooh Seng Phé TGD R&D

13 |6bng Nguy&n Qudc Nam ngi%c; Tqﬁ?nprl}it trién
Nam Hinh thirc Ty 1é
2005 Tién mat 8%
2006 Tién mat 18%
2007 Tién mat 18%
2008 Tién mat 18%
2009 Tign mt 24%
2010F Tién mat 24%

Lich s hinh thanh va co ciu cé dong:

Xudt phat la mét doanh nghiép tu nhan dugc thanh Iap vao nam
1993, KDC nhanh chdng phét trién chiém linh thi trudng dé trg
thanh co6ng ty din dau trong linh vuc san xudt banh keo va ché
bién thuc ph&m tai Viét Nam.

Chinh vi xudt than la mot doanh nghiép tu nhan nén trong cd cau
c6 déng clia KDC khdng cé su tham gia clia nha nudc. S& hitu da

phan thudc vé chu tich H6i ddng quan tri Tran Kim Thanh.

KDC cling & mdt ¢ phiéu nhan dugc sy quan tdm cua kha nhiéu
cac t6 chirc tai chinh 16n nhu: Deutsche Bank hay Citi Group....V6i
ty 1& room ndm gilt trén 30% ciing cho thdy KDC gianh dugc sy
chd y nhiéu tur cdc nha dau tu nudc ngoai.

Ban diéu hanh va té chic hoat dong

Ban diéu hanh ctia KDC cé su tham gia dong dao clia cac chuyén
gia trong nganh ché& bién thuc phdm va ban Ié trong va ngoai
nudc. VGi mdi vi tri Phé tdng gidm d8c phu trdch mot phan
chuyén mén cdng viéc riéng nhu vay sé& |a yéu t6 hd trg tich cuc
cho hoat dong cua KDC dudc chuyén nghiép va thong sudt han.
Nhitng vi tri then ch6t trong ban lanh dao dong thdgi ciling la
nhirng ngudi ndm trong hdi ddng quan tri cia céng ty nén sy
xung dot va mau thudn vé Igi ich s& dudc giam thiéu di dang ké.
Céc c6 déng nhd cé thé tin tudng vao hoat dong diéu hanh cla

ban giam déc.

Véi KDC, cong ty cling xac dinh chién Iugc cho minh trong nhitng
nam téi 1a M&A dé& hién thuc hda chién Iugc tdng trudng trong
vong 10 ndm tdi. Vi thé nén KDC t& chlic hoat ddng dua trén co
sG xdy dung cac team: Growth (sales, marketing va R&D);cost
team (manufacture, purchasing, logistic); support ( FA, HR, IT va
training) cho tirng nganh hang (cac loai sdn phdm khac nhau) dé
tao tinh tp trung va hiéu qua nhéat. Viéc t6 chirc hoat ddéng theo
cac team cho cdc nganh hang tao nén sy chudn hda trong hoat
dong, gilp cho cac céng ty mdi dugc M&A vdi Kinh B6 nhanh
chong hoa nhap dugc.

Chinh sach cé tirc cua doanh nghiép

MUrc d6 tdng trudng Igi nhuan hop ly cuing vdi chinh sach cd tirc ré
rang khién cho ty I& chi tra c6 tic cia KBC cho ¢ déng én dinh.
Theo nhu nghi quyét cua HPQT, KDC c¢6 gang duy tri mdc c6 tic
b&ng tidn mat 1a 24% va 20% b&ng cd phi€u mdi ndm. Day 13
muc c6 tlc tudng d8i cao so vdi cac cd phiéu niém yét trén san
hién nay. Pay cling 1a mot yéu td thé hién ddc tinh cia mot c6

phiéu bluechip.

KDC - Bao cao phan tich
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TONG QUAN VE DOANH NGHIEP _

San pham chinh thudc linh vuc san xuét ché bién thuc pham

Co cdu san phdm clia KDC cung cdp cho thi trudng da dang vé& chung
loai va c6 nhiéu dong san phdm khac nhau. Hién nay KDC dang chu
trong dén b8&n dong san phdm mang lai doanh thu chd yéu 1a banh quy,
banh bdng lan, badnh cracker va banh mi bdng cdch dau tu mdi cac day
chuyén san xudt. Binh hudng cua KDC trong mot vai nam tdi khong chi
dirng lai & cac san phdm banh keo ma con mdé rdng sang cac linh vuc
nhu sifa va nudc giai khat. Chién Iugc clia cdng ty trong thdi gian tdi la
tap trung phat trién cac san pham cé téc dd tdng trudng, doanh thu I6n

va Igi nhuén cao.
Thi trudng tiéu thu va thi phan

Hién nay thi trudng tiéu thu chinh cua KDC la thi truéng ndi dia, thi
trudng xudt khdu mac du cang ngay cang tién trién hdn song van chi
déng gép mdt phan nhd (khoang 10%) vao téng thu nh&p cta codng ty.
Thi trudng trong nude cia KDC trai dai tor Bac vao Nam trong khi céc thi
trudng xudt khdu chinh bao gdbm Nhat, My, Campuchia va Dai Loan.

Hién tai KDC dang din d4u trén thj trudng banh keo Viét Nam vdi thj
phan khoang 28%. Riéng vé chung loai banh trung thu KDC dang
co Igi thé Ién trén thi trudng véi thi phan Ién téi 75% trén ca
nudc.

Mang luéi phan phadi

KDC (tinh chung cho ca NKD) c6 mang Iudi phan phdi rong khap trén ca
nudc véi khoang 200 nha phan phdi, 40 clra hang Kinh D6 Bakery, han
75,000 diém ban & va han 1,000 nhan vién ban hang trén ca nudc.
Mang Iudi phén phdi cia KDC dugdc danh gia la moét trong nhitng hé
théng phan ph6i manh trén cd nudc, thich ing dugc vdi nhitng bién
dong cua thi trudng.

Cac hoat dong M&A trong thgi gian tgi

Nghi quyét HDQT cua KDC da théng nhat thong qua viéc hgp nhat NKD
va KIDO vao KDC vdi ty 1& chuyén d&i cd phi€u clia hai c6ng ty nay vdi
KDC la 1,1 : 1. Viéc sap nhap nay la budc dau tién trong ti€n trinh mg
réng hoat dong clia cdng ty bang cach sap nhap vdi cac cong ty khac trg
thanh Tap doan ché& bién thuc phdm hang dau Viét Nam. Lgi ich cta viéc
lam nay ddi vdi cac c6 ddng la EPS s& 16n han trudc, théng tin minh

bach hon va rat nhiéu Igi thé khac nhu thang du von, bat dong san...

STT Céng ty con Ty Ié sJ hitu Linh vuc hoat déng chinh
1 |CTCP Kinh d6 Binh Dugng 80% Ché& bién ndng san thuc phdm, banh keo, nudc tinh khiét va nudc ép trai cay
2 |CTCP Vinabico 51% Kinh doanh cac san phdm banh keo va san xudt nudc udng tinh khiét
Cong ty lién két
1 lcTep kDo 28% Sgn xugt va kII'Lh dqanh‘cag loai thuc pham va d6 udéng nhu kem an, sita va
cac loai san pham lam tu stra
2 |Cong ty TNHH Tan An Phudc 49% Kinh doanh bat dong san

KDC - Bao cao phan tich

Trang 4
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N38m 2010, KDC tiép tuc chién Iugc phat trién cha minh trd thanh Tap
doan thuc phdm hang dau Viét Nam va hudng t8i moét Tap doan hoat
déng da nganh: thuc phdm, dia 8¢, tai chinh va ban 1&. Tuy mé& rong
sang cac linh vuc hoat dong khac nhau song chung téi nhan thay
nhitng hoat déng nay cta KDC déu hudng tdi linh vuc kinh doanh cét
18i nén khéng bi phan tan trong viéc dau tu. Diéu nay dudc thé hién
nhu sau:

Chién Iudc phat trién cua céng ty

® Hoat ddng ché bién thuc phdm: hién tai dang dugc KDC ddy manh
md& rdng ca chiéu rong va chiéu sau thong qua cac giao dich M&A.

® Hoat déng ban Ié: tédn dung dudc mang lugi phan phdi I16n hién cd,
tién hanh mua franchise clia cac chudi clta hang I8n trén thé& gidi,
ti&n hanh ban franchise d& md rong hé théng khéng chi trong nudc
ma ca nudc ngoai.

® Hoat dong kinh doanh bat dong san: tap trung vao mang cao &c van
phong cho thué va mat bdng ban lé.

® Hoat dong dau tu tai chinh: hién dang tap trung vao hai linh vuc
chinh |a dau tu vao cac cdng ty thuc phdm va gdép v8n vao céac du an
bt dong san tiém nang.

Chién luge nay da dugc KDC xay dung trong nhitng nam trudc song
sang dén nam 2009 cac mang kinh doanh nay mdi dem lai doanh thu
va thu nhap cho tap doan.

® Doanh thu tU hoat déng san xudt, ch& bién thuc phdm van |3
nguon chinh khi chiém dén 90% doanh thu cla tap doan qua cac
ndm. Pay ciing 18 mang kinh doanh mang lai ngudn Igi nhuadn 6n
dinh va lugng tién mét 16n cho KDC. C6 thé th&y rng ché& bién
thuc phdm tao tién d& cho cac mang kinh doanh khac cua KDC
phat trién.

® Mang kinh doanh b&t dong san mdi chi bat dadu mang lai doanh thu
va thu nhap dang ké tir ndm 2009 song lugng tién mat thu tir hoat
dong nay lai khéng tudng xing vdi Igi nhudn déng gdép vao tap
doan.

® Hoat dong dau tu tai chinh ngoai viéc tham gia vao cac dy an
M&A, tdp doan con tham gia ddu tu vao cb phiéu niém yét trén
san. Song day la mang kinh doanh tudng ddi rui ro khi Igi nhuan
hang ndm khong &n dinh do bi phu thudc nhigu vao dién bién trén
thi trudng chirng khoan. Riéng nam 2008 do anh hudng cua khung
hoang tai chinh thé& gidi ma Igi nhuan cua toan tap doan bi 16 do
dau tu tai chinh. Nam 2007 la nam duy nhat ma hoat dong tai
chinh mang lai dong tién thuc dugng cho tédp doan do nam doé cong
ty tang von diéu lé tudng d6i manh.

Tom lai:

M3c du ty sudt sinh Igi cua hoat ddng ché& bién thuc phdm khéng cao
bang néu nhu so sdnh vdi hoat ddng dau tu tai chinh va kinh doanh bat
déng san song né lai dem dé&n cho tap doan ngudn thu nhap &n dinh va
quan trong hon la lugng tién mat tuong ddi 16n phuc vu cho cac mang
kinh doanh khac.

KDC - Bao cao phan tich

Trang 5
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Doanh thu khac

Chi phi san xuat phan Ién phu thuéc vao nguyén
liéu dau vao.

MGoi quan hé doanh thu va chi phi tir hoat déng chinh
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Chi phi ban hang
=== Chi phi quan ly doanh nghiép

Doanh thu tir hoat déng chinh cia KDC mang tinh chat mua vu
trong nam.

T6c dbé tang trudng doanh thu san xudt binh quan theo nam cta KDC
trong giai doan 2005—2009 binh quén khoang 22%/nam. Tuy nhién
déc diém cla hoat ddng nay la phu thudc kha I8n vao tinh chu ky cua
nén kinh té€. Trong nam 2009 do anh hudng cla suy thoai kinh té thé
giGi ma téc do tang trudng doanh thu cling cham lai va nam 2010 chéc
chén chua thé hdi phuc lai dugc.

Theo dbi doanh thu kinh doanh thuc phdm cta KDC qua cac quy, ching
téi nhan thay hoat dong san xuat cé su bién dong theo chu ky giita cac
quy trong nam. Trong d6 doanh thu thudng tiang manh vao quy 3
tring vdi khoang thoi gian sau tét Trung thu la thdi diém Iuong
tiéu thu san phdm cua KDC manh nhat trong ndm. Diéu nay cling
c6 thé ly giadi dudc bgi san phdm banh trung thu cua céng ty chiém dén
75% thi phan banh cua cd nudc nén day ciing dugc coi la thdi diém

thuan Igi nhat cho két qua kinh doanh trong nam.

Gia v6n hang ban chiém ty |é tlr 70% dén 75% so vdi doanh thu thuan.
Nhu vay khi nguyén liéu dau vao bién dong gia rat cé kha nang anh
hudng téi doanh thu hoat dong. BGi vdi san xudt va ché bi€n hang tiéu
dung (thuc phdm) khi chi phi dau vao tdng nha san xudt cé kha néng
d8y phan tdng gid vao gid ban thanh phdm song trong diéu kién kinh
t& khong thuén Igi ddn dén lugng cdu gidm (san lugng tiéu thu giam)
va vi thé lam cho doanh thu sut gidm theo. Chi phi ban hang va quan
ly doanh nghiép chiém ty trong nhd so véi doanh thu va 8n dinh qua
cac quy. Lgi nhuan tr hoat dong kinh doanh (khong tinh hoat déng tai
chinh) chi khoang tlr 10% dén 15% so vai doanh thu. Nam nay mac du
gia nguyén liéu san xuat banh trung thu dau vao tang thém 25% so vdi
nam 2009 nhung cbng ty chi tang gid ban thém 10% diéu nay sé lam
cho ty sudt sinh I8i hoat dong cta KDC sé giam tudng déi so v8i nam
trudc.

Tom lai: Hoat déng chinh ciia KDC phu thudc vao chu ky cua nén kinh
té va co tinh chat thdi vu cao trong nam. T6c do tdng trudng doanh thu
san xudt hién dang cham lai, thu nhap tir hoat ddng tai chinh khéng 6n
dinh trong khi Igi nhudn bt thudng chi mang tinh chét thai diém.

Cac khoan dau tu tai chinh ngdn han va dai han clta KDC chiém tur
30% - 40% gid tri téng tai san chd yéu la cd phiéu. Chiém ty trong
tudng ddi 16n trong cd cdu ddu tu song thu nhap tf cic tai san nay dé
bién ddng cung vdi bi€n déng chung cla thi truéng chirng khoan. Cung
v3i hoat déng tai chinh thi thu nhéap tir cac hoat dong khac nhu chénh
léch danh gia lai tai san ciing la mét ngudn mang lai Igi nhuén khong
nhd cho KDC vao nhitng thdi diém Igi nhuén tir hoat déng kinh doanh
chinh khdng thuan Igi. Tuy nhién ching téi cho rang day la nhitng
khoan thu nhép mang tinh chat bat thudng va khong phan anh dugc
ban chéat hoat dong clda cong ty. Trong tuong lai ngoai san xudt ché
bién thuc phdm thi kinh doanh bat déng san ciing c6 kha ndng mang
lai Igi nhudn 8n dinh cho KDC.

KDC - Bao cao phan tich
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_ PHAN TiCH CAC TY SO TAI CHINH _

PE nhin nhan hoat ddng clia KDC trong quéa kh( dugc rd nét han, ching tdi tién hanh phan tich cac ty s6 tai chinh cua KDC dua

trén mot s6 cac nhédm chi tiéu tai chinh cd ban nhu sau:

Kha nang thanh toan

Chi tiéu phan anh kha ndng thanh todn ngén han va thanh todn nhanh cia KDC tuong dbi 6n dinh qua cac ndm va & mdc chap
nhan dugc vi d&u I16n han 1. Tuy nhién su chénh léch gilta chi tiéu thanh todn nhanh va thanh toan bang tién tugng dgi I6n. Diéu
nay la do KDC tap trung mot phan tai san ngdn han cta minh vao cac khoan dau tu tai chinh ngan han chiém tr 10% dén 12%
téng tai sdn cua KDC. Bén canh viéc lam kha ndng thanh toan b&ng tién bi giam so vdi thanh todn nhanh ma suét sinh I8i clda

KDC ciing bi anh hudng do hiéu qua hoat dong nay khong cao.

Ca cau von

Hé s ng trong cd cdu vén cia KDC qua cac ndm & muc tuong d6i thdp (dudi 40%) va da phan I1a cac khodn ng ngdn han nén
khéng dang lo ngai nhiéu. Ty I& ng trén téng ngudn v8n & mdc hgp ly 1am cho cdng ty khdng mat nhiéu chi phi tra 13i song KDC
s& khéng s dung dugc Igi thé cua don by tai chinh. Co cdu v8n dugc duy tri khd 8n dinh qua cadc ndm véi ty 1& ng trén téng

ngudn voén xap xi 40%/nam.

Kha nang hoat dong

Vong quay cac khoadn phai thu ciia KDC ngay cang giam dan khién cho s6 ngay thu tién tir hoat dong ban hang cang ngay cang
tang 1én ching té chinh sach tin dung thudng mai ngay cang dugc md réng véi khach hang. Trdi ngugc vdi khoan phai thu vong
quay khoan phai tra cang ngay cang bi thu hep lai, s6 ngay thu dugc tién gap khoang 3 dén 4 lan so véi s6 ngay phai thanh toan
cac khoan phai tra. Piéu nay chidng to KDC bi chiém dung v6n tlr cac ddi tac tugng dbi I6n va sé lam giam vong quay von clda
céng ty. M3c du doanh thu hang ndm déu tdng déu d&n song tdc dd téng Ién dé nho han so vdi téc dd tdng cla téng tai san va tai
san c6 dinh nén vong quay cac loai tai san nay déu giam xudng t& nam 2005 dén nam 2009. Hién nay trén san niém yét cé mot
s6 c6 phiéu cling hoat déng trong nganh san xudt va ché bién thuc phdm nhu KDC 1a HHC; BBC va NKD song cac cbng ty nay chi
don thuan chi tap trung vao hoat dong san xudt kinh doanh chinh ma khéng mdé réng sang linh vyc dau tu tai chinh va kinh
doanh b&t ddng san dudi hinh thirc mot tdp doan nhu KDC nén rat khé cé thé 18y 1am cac ddi tha canh tranh dé so sanh véi KDC.

Kha nang sinh Igi

Lgi nhuan cua KDC dén tur ba ngudn chinh: hoat déng san xuat kinh doanh, hoat dong tai chinh va cac khoan thu nhap bat
thuong (dén tur hoat dong kinh doanh bat dong san va thanh ly tai san c6 dinh). Ty sudt Igi nhuan tu hoat dong chinh cua KDC
khoang 14% - 15% trong khi cia HHC va BBC chi tlr 5% - 7%. Thu nhép chinh cla hoat déng tai chinh la 13i tir tién gli ngan
hang trong khi chi phi tai chinh cht yéu lai |4 16 do thanh ly cac khoan dau tu va chi phi 18 vay khién cho Igi nhuén clia hoat dong
nay thiéu tinh 6n dinh qua cdc ndm. Trong khi dé hoat ddng dau tu kinh doanh b4t ddng san mang lai sudt sinh Igi tudgng d6i én
dinh (trén 60%/ndam). Nhu vay qua phan phan tich trén néu nhu KDC md rong hoat déng san xudt chinh vdi téc d6 tang trudng
8n dinh va kinh doanh b&t déng san thuan Igi thi Igi nhudn trong nhitng ndm tdi dugc dam bao. Hoat dong tai chinh tuang ddi rai

ro véi Igi nhuan cla cong ty.

Ngoai viéc Igi nhudn bi &m ndm 2008 do hoat ddng tai chinh bj I6 n&ng né& khién cho ROA va ROE bi 4m con lai cdc ndm khac suét
sinh 18i t6ng hop clia cdng ty déu téng trudng vdi t6c dd tuong d8i n dinh va cao han han so v8i mot s& doanh nghiép khac cling
[inh vuc nhu HHC va BBC. Day ciing 1& mét trong yé&u t& chiing td KDC dang & mot trong nhitng cdng ty dan dau trong linh vuc

ché& bién va san xudt thuc phdm tai Viét Nam.
Panh gia hiéu qua dong tién

M&c du sudt sinh Igi ciia hoat ddng kinh doanh chinh th&p han han so vdi hoat ddng tai chinh va kinh doanh bat ddng san song
day lai la mdt hoat déng vé cling quan trong véi céng ty bdi nd mang dén cho KDC mbét Iugng tién mat I6n va 6n dinh (trlr ndm
2007). Chi c6 hoat dong san xudt mdi mang lai cho KDC dong tién thuc duong qua cac nam (trr nam 2007) hai hoat dong con lai
dong tién mang vé theo cdc ndm da phan bj &m. Chinh vi thé ma trong chién ludc clia phat trién KDC thanh tap doan da nganh

vGi ba mang chinh con la chién lugc mé rong hoat déng kinh doanh chinh, tang téc do tang trudng thong qua hoat dong MA.

KDC - Bao cao phéan tich Trang 7
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PHAN TICH SWOT

KDC Ila tap doan ché bién
kinh doanh thuc phdm hang
dau Viét Nam.

Toéc do tang trudng cua mét
s6 mat hang cham lai va cac
déi thu canh tranh vé thj
phén ciing tiang Ién.

MJ& réng hoat déng chinh
théng qua M&A va cac linh
vuc hoat déng khac phat
trién thanh tap doan kinh
doanh da nganh.

RuUi ro kinh doanh va kinh
doanh ban Ié (Kinh Do
bakery) sé la nhiing thach
thic cho KDC trong thdi gian
tdi.

Piém manh

KDC hién dang la tap doan san xudt ché& bién thuc phdm hang dau Viét Nam véi rat
nhiéu Igi thé: hé thdng may mdc va day chuyén san xuat hién dai, chat lugng san

ph&m dam bao, gia thanh hgp ly, mang Iudi phan phéi rong, thuong hiéu manh.

KDC ciing xay dung hé thGng quan tri hién dai, *ng dung nhiéu phuong phap quan
ly tién tién vao van hanh hoat dong, ban Idnh dao c6 nhiéu chuyén gia gidi va tinh

chuyén mo hoéa cao.

KDC hién dang s& hitu nhitng du dn b4t déng san ndm & nhing vi tri dep & trung
tdm nhu du an Tan An Phudc, du 4n SIC Tower va tdoa nha tai s6 141 Nguyén Du,
quan 1 thanh phd H6 Chi Minh.

Piém yéu

Hoat ddng dau tu tai chinh tiém &n kha nhiéu rui ro cho KDC khi Igi nhudn mang lai
khéng 6n dinh, dong tién thuc &m qua cidc ndm do chiu bién ddng nhiéu tir thi
truéng ching khoan.

Viét Nam dang trong qua trinh héi nhap vao WTO cho nén viéc cit giam thu& quan
d8i véi cac san phadm nhap khiu sé |a mot yéu t6 lam tdng canh tranh véi cac san

ph&m ctia KDC.

Mot s6 cac san phdm chinh nhu snack da cé thdi gian ton tai tuong d6i dai nén bt
dau budc vao giai doan tang trudng cham lai va su canh tranh vé mat thi phan ciing
vi thé ma tang lén.

CO hoi

M@ rong linh vuc ché& bién thuc phdm théng qua cac hoat ddng M&A gilip cho KDC
gidm bdt cac chi phi trung gian (d6i vdi nhitng don vi truc thudc) cai thién dugc ty
sudt sinh 18i. D8i véi cac cong ty khac, M&A 1a cach nhanh chéng nhit d&€ mé réng

linh vuc kinh doanh d6i v&i cac san phdm tiém ning mai.

Céc du an kinh doanh b&t déng san du chua mang lai dong thuc dudng tai thdi diém
hién tai song trong tuong lai khi thu dugc tién vé s& la mdt ngudn quan trong bé

sung cho cac hoat dong kinh doanh khac.

Thach thic

Sap nhap véi NKD va Kido sé khién cd cdu san phdm cua KDC dugc md& rong khéng
chi & céac loai badnh keo ma con phat trién sang cac san phdm khac nhu kem, sira,
nudc giai khat. Viéc md rong nay sé khdng tranh khdi nhitng phat sinh lién quan dén

rui ro trong kinh doanh.

Hoat déng ban 1é ma dich hudng tdi 1a hé théng céc diém Kinh Do Bakery va Kinh Do
Café két hgp vdi franchise trong va ngoai nudc sé la diéu thu hut khach hang trong
thgi gian tdi. Néu nhu Trung Nguyén da rat thanh céng véi chudi clra hang Trung
Nguyén va chudi clra hang G7 thi nhitng diém Kinh Do Bakery s& can cé thdi gian dé

chiing té kha nang cdia minh trong linh vuc méi mé nay.

KDC - Bao cao phan tich
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Trong phin nay ching téi sé tién hanh dinh gid cé phiéu KDC theo phuong phap thu nhap phu tréi danh cho chu sé
hitu dua trén nhiing gia dinh nhu sau.

Nhitng gia dinh cd ban vé tinh hinh kinh té& vi mé trong thgi gian sap tdi:

L3i sudt cd ban VND la 8%/nam dy bao 13i suat nay sé dudc duy tri hét nam 2010.

Lam phat ndm 2009 & muc 6.88%/ndm. Sang ndm 2010 cac chinh sach cta chinh phl van tap trung vao viéc khdng ché lam

phat dudi hai con s6. Theo nhu du bao cua ching téi lam phat trung binh cho giai doan 2010 dén 2015 la 8%/nam.

Phan bu rui ro thi trudng dugc xac dinh cho giai doan 2010 dén 2015 la 6.5%/nam can cU vao phan bu rdi ro thi trudng My

hién nay la 3% va phan bu rudi ro quéc gia ctia Viét Nam va My la 3.5%.

M6 hinh dugc xay dung la mo hinh dinh gid ba giai doan vdi cac gia dinh nhu sau:

Giai doan 1: Tir nadm 2010 dén 2014

Trong hai quy dau nam vira qua, KDC da hoan thanh dugc 31% ké hoach doanh thu va 51.28% ké hoach Igi nhuén
sau thué. Néu nhu theo didng quy luat hang ndm, quy 3 sé la quy ma doanh thu va Igi nhuan cua cong ty sé dat cao
nh&t trong ndm thi chlng t6i hoan toan cé thé tin tudng la KDC s& hoan thanh k& hoach dé ra dau ndm. Lgi nhuén

nam 2010 dugc xay dung trén téc do tang trudng doanh thu trung binh clia nganh la 20%/nam.

T6c d6 tang trudng Igi nhuan hang nam dugc tinh toan dua trén cong thiic cg ban: 13y ty Ié thu nhap gilf lai nhan vdi

sudt sinh I8i trén v8n chd s hitu cua cb phiéu.

L&i suat chiét kh&u chinh Ia chi phi v&n chu s hitu dugc xac dinh v8i hé s6 do ludng rui ro bién dong gia c6 phiéu so
v@i bi€n dong chung cla toan thi trudng (béta) la 1.02. V4i 1&i suat phi rdi ro la 12%, phan bu rui ro I&i suat la 6.5%

thi ty sudt chiét kh&u giai doan nay & mic 18%/nam.

Gia dinh ty |1& chi trad cd tlc bang tién mat dudc KDC duy tri 6n dinh qua cadc ndm 13 24% tinh trén ménh gia c6

phiéu, ty 1& nay néu dudc tinh béng cd tirc/ EPS hang ndm sé& vao khoang 30%/nam.
Pugc biét trong quy 3, cdng ty sé tién hanh sap nhap NKD va KIDO vao véi ty 1& chuyén d6i la 1,1 : 1. Tuy nhién
hién nay chua co théng tin chinh xac la vao th&i di€m nao hai cdng ty nay s& sdp nhap vao KDC nén chlng toi tam

thdi chua tinh dén phuang &n chuyén d6i nay vao trong viéc dinh gia.

Céc du an dugc thuc hién va dua vao hoat ddng s& gan vdi thdi diém dugc xac dinh trong tudng lai.

Giai doan 2: Tir nam 2014 dén nam 2019

Trong giai doan nay |ai sudt phi rdi ro s& ha xudng 10%/nam, phan bu rdi ro thi trudng 1a 6.0%. M{c bién déng gid cd phiéu KDC

so vdi bién dong chung clia toan thi trudng 1 khdng nhidu nén gia dinh Béta clia cd phiéu van chi xoay quanh gié tri x&p xi 1. Li

sudt chiét khdu cho giai doan nay & mic 15.4%/nam.

Giai doan 3: Tir nam 2020 dén sau nay.

T6c d6 tang trudng dai han cua kinh té Viét Nam la 5%/nam, téc d6 tang dan sb dai han ciling sé xap xi & miic 1.5%. Téc do tang
trudng dai han ciia KDC dudc chlng t6i du bdo s& 8n dinh & mic 7%/n8m. Chi phi v8n chd s hitu giai doan nay ¢ mic 10%/

nam.
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Két qua dinh gia thu nhdp vuot tréi cho cé phiéu KDC nhu sau:

Gid c6 phiéu KDC dudc xac dinh theo phudng phap thu nhap vuct trdi ba giai doan la 62,000 VND ddng. Pay ciing la mic gia
chiing téi khuyén nghi cho c8 phiéu cho dén thdi diém hién tai.

Gia tri s6 sach KDC (31/12/2009) 30,336
Gia tri vugt tréi tir 2010 dén 2019 11,918
Gia tri vugt trdi giai doan cudi cung 19,469
Gia c6 phi€u KDC hién tai 61,723

Sau khi d& tinh todn gid cd phiéu KDC theo mét phuong &n dugc chon 1a phuong &n cd sd, ching tbi nhan thdy gid tri cla giai
doan 3 (giai doan cubi cing) cé anh hudng 18n nhét tdi gid cd phiéu. Bang dd nhay dudi day xac dinh gia tri cd phiéu theo hai yéu
t6 15i sudt chiét khau (giai doan 3) va tdc d6 téng trudng (giai doan 3) s& dua cho cdc nha dau tu cac gia tri cia c6 phiéu phu hgp

vdi su ky vong ctia mdi ngudi. Trong dé:

L3i sudt chiét khau
Gia co sg@
61,723 10% 11% 12% 13% 14%

4% 58,023 55,770 | 54,081 52,767 51,715

5% 61,359 58,175| 55,900 54,195 52,868

Toc do ting| 6% 66,363 61,541| 58,326 56,030 54,308
truong 7% 74,702 66,500 | 61,723 58,478 56,160
8% 91,381 75,005| 66,818 61,905 58,630

9% 141,418 91,836| 75,309 67,045 62,087

Trén thi truGng niém yét cling nhu thi truéng chua niém yét Viét Nam hién nay khéng c6 cong ty nao cdé quy mod tudng xdng vdai
KDC dé& c6 thé Iya chon cac chi tiéu dinh gid theo phudng phap hé s tugng déi (P/E va P/B) so sanh véi KDC. Néu nhu KDC hoan
thanh k& hoach d& ra tir ddu ndm nay mic EPS du bdo cho ndm 2010 x&p xi 7,848 VND. Gia tri s6 sach cho dé&n cudi ndm la
35,784 VND. Hién nay KDC dang dugc ching t6i x&p vao nhém nganh San xuét va ché bién thuc phdm, nganh nay hién nay dang
c6 muc P/E la 8.45 thdp han mot chut so véi mirc trung binh chung cua thi trudng (San HoSE: 10.55 — San HnX: 9.28) (tinh theo
murc gid ngay 13/09/2010). Néu nhu Idy mdc P/E ky vong cho KDC hién tai la 9x thi murc gid dugc du tinh la 71,000 VND. Mac du
gia tinh theo phuong phap hé s6 tudng d6i khéng chénh Iéch nhiéu so véi mlc gid theo phudng phap chiét khdu dong tién song
chiing téi van nghiéng vé mirc gid 62,000 VND cho muc tiéu ddu tu dai han, gid theo P/E chi mang tinh ch&t tham khao. Néu so
sanh gilta mirc giad muc tiéu va muic gia hién tai cia KDC la 52,500 VND thi Igi sudt chénh Iéch xdp xi 20% cho dén hét nam.

Chung téi ciing du'a ra khuyén nghi mua déi vdi cé phiéu KDC tai thoi diém hién tai.
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TY SO TAI CHINH CUA KDC CAC NAM

Quy 2/2009 | Quy 3/2009 | Quy 4/2009 | Quy 1/2010 | Quy 2/2010
1. Kha nang thanh toan
Kha ndng thanh todn ngén han 2.319 2.118 1.548 2.822 3.206
Kha nang thanh toan nhanh 2.036 1.929 1.433 2.614 2.963
Kha ndng thanh todn b3ng tién 1.060 1.158 0.955 1.737 1.788
2. Kha nang hoat déng
Vong quay khoan phai thu 0.568 0.873 0.645 0.416 0.371
Ky thu tién binh quan 642.381 418.208 566.174 876.826 984.850
Vong quay hang tén kho 1.377 2.258 1.976 1.493 1.471
SG6 ngay luu kho binh quén 265.157 161.616 184.677 244.394 248.056
Vong quay khoan phai tra 6.386 5.131 3.435 3.597 5.629
Ky tra tién binh quéan 57.155 71.135 106.252 101.473 64.848
Vong quay téng tai san 0.093 0.164 0.114 0.076 0.075
Vong quay tai san c6 dinh 0.368 0.776 0.671 0.469 0.435
Vong quay von luu dong 24.096 12.497 -15.324 0.977 -67.366
3. Kha nang cadn doéi von
Ng phai tra/Ngudn v6n chud s hitu 36% 41% 73% 36% 29%
Ng phai tra/ T6ng ngudn vén 26% 28% 41% 26% 22%
Vén dai han/Téng ngudn vén 76% 74% 61% 77% 80%
NG ngdn han/T6ng ngudn vén 24% 26% 39% 23% 20%
Hé& s6 nhan vGn cha sd hitu 1.403 1.450 1.752 1.387 1.318
Hé sG bao phu l3i vay 9.184 36.829 7.955 69.548 -1.023
4. Kha nang sinh Ioi
Lgi nhuan bién gop 27.60% 39.37% 34.14% 29.01% 27.45%
Lgi nhuan hoat déng gdp 31.66% 74.62% 19.51% 151.37% -5.72%
Lgi nhuan bién trudc thué 28.21% 72.60% 17.05% 149.19% -11.31%
Lgi nhuan bién sau thué 27.43% 61.22% 13.21% 114.15% -13.66%
ROA 2.55% 10.05% 1.50% 8.66% -1.02%
ROE 3.55% 14.35% 2.40% 13.48% -1.38%
5. Ty sO gia tri thi truong
S8 lugng cd phiéu luu hanh 57,114,900 57,114,900 79,546,300 79,546,300 81,228,700
Book value (nghin dong) 37,769 43,659 30,441 34,605 33,591
EPS (nghin ddng) 1,321 5,857 743 4,393 (469)
6. Phan tich Dupont (ROE) cd ban
Lgi nhuan sau thué/ Doanh thu 27.43% 61.22% 13.21% 114.15% -13.66%
Doanh thu/Téng tai san 0.091 0.151 0.105 0.080 0.077
Vong quay tai san ¢d dinh 0.372 0.817 0.673 0.479 0.433
Tai san c¢6 dinh/ Tai san 0.244 0.185 0.157 0.167 0.177
Téng tai san/ VCSH 1.428 1.555 1.726 1.476 1.317
7. Phan tich Dupont (ROE) md rong
LN sau thué/ LN trudc thué 97.21% 84.33% 77.44% 76.51% 120.82%
Ganh nang lai 89.11% 97.28% 87.43% 98.56% 197.72%
Lgi nhuan hoat déng bién 31.66% 74.62% 19.51% 151.37% -5.72%
Vong quay téng tai san 0.0907 0.1508 0.1054 0.0800 0.0769
Téng tai san/ VCSH 1.4278 1.5545 1.7259 1.4760 1.3174
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TVSI

CHUNG KHOAN TAN VIET

San giao dich clia moi nha

Khuyén cao st dung

Tat ca nhirng théng tin néu trong bdo cdo nay da dugc
xem xét can trong, tuy nhién Céng ty C& phan Ching
khodn Téan Viét (TVSI) khong chiu bat ky mét trach nhiém
nao doi vdi tinh chinh xac cta nhitng thong tin dugc dé
cép dén trong bdo cdo ndy. Cic quan diém, nhan dinh,
danh gia trong bdo cdo nay la quan diém cd nhan cla cac
chuyén vién phan tich ma khéng dai dién cho quan diém
cua TVSI.

Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham vy
khuyén ngudi doc mua, ban hay ndm gili chéing khoan.
NgudGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

TVSI ¢ thé c6 nhitng hoat ddng hgp tac kinh doanh véi
cac ddi tugng dudc dé cap dén trong bao cdo nay. Ngudi
doc can luu y réng TVSI cb thé cé nhitng xung dét Igi ich
dGi v@i cac nha dau tu khi thuc hién bao cdo phan tich
nay.
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