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Biéu do gia

Th sau, ngay 08 thang 10 nam 2010

M©é hinh dw bao lgi nhuén

Don vj tinh: ty déng

Théng tin ¢ phiéu vao ngay 08/10/2010

Gia CP (ddng) 55,000
S4 lwgng niém yét hién tai 101,276,588
Sé lwgng CP dang Iwu hanh 100,243,402
Gia cao nhét trong 52 tuan 58,000
Gia thap nhét trong 52 tuan 41,400
Thay déi gia trong 3 thang 5.8%
Thay ddi gia trong 6 thang -0.4%
Thay ddi gia trong 12 thang 5.8%
Khéi lwong CP giao dich tw do 62,954,476
Gia tri giao dich (tfiéu dé‘)ng) ) 13.450
(GTTB trong 5 ngay GD gan nhat) ’
GT vén hoéa t.t (triéu déng) 5,513,387
GT vén hoa t.t (trieu USD) 283
S6 lwgng dwoc phép sé hiru 49,625,528
Sé lwgng con dwgc phép mua 16,079,799
% s& hiru nwéc ngoai 33.1%
% gi¢i han s& hiru nwéc ngoai 49.0%
Nguén: KDC

Chi tiéu

Bon vj: triéu dong 2008 2009
Tong tai san 2,983,410 4,247,601
Nguén vén CSH 2,075,923 2,413,130
Doanh thu 1,455,768 1,529,355
Loi nhuan tredc thué (61,689) 572,309
Loi nhuan sau thué (85,316) 480,524
Chi sé 2008 2009

Kha nang thanh khoan

Doanh thu thuan 1,751 2,006 2,268 2,548 2,850
Y%yly 14% 15% 13% 12% 12%
Loi nhuan gép 599 688 781 881 988
Y%yly 18.4% 15.0% 13.4% 12.8% 12.1%
Loi nhuan trwdc thué 604 509 502 518 501
%yly 0.06 15.7% 1.5% 3.2% 3.2%
Loi nhuan sau thué 456 426 392 396 368
Yyly -5% 7% -8% 1% 7%
Ty suét loi nhuan gop 34.2% 34.3% 34.4% 34.6% 34.7%
Ty suét LN truéc thué 34.5% 25.4% 22.1% 20.3% 17.6%
Ty suét lgi nhuan sau thué 26.1% 21.2% 17.3% 15.5% 12.9%

S6 CP lwu hanh binh quan 101,276,588 100,243,402 100,243,402 100,243,402 100,243,402

EPS 4,505 4,250 3,907 3,952 3,670
P/E 12.2 12.9 141 13.9 15.0
EPS (loai bé LN tir BDBS) 1,452 2,669 2,958 3,319 3,670
P/E (loai bé LN tir BDS) 37.9 20.6 18.6 16.6 15.0
BVPS 35,824 37,462 38,774 40,128 41,215
P/B 1.5 1.5 1.4 1.4 1.3

Nguén: KDC, (F): HSC du béo

CTCP Kinh b6 (KDC-HOoSE) — Thém mét mua Trung Thu
thanh céng v&i doanh thu tang trwéng tré lai trong Q3;
tuy nhién, co phieu van dat.

*  Doanh thu ttr banh Trung Thu tdang 28% so v&i cung ky nam truédc nho
san luong v@ gia ban tang. Bén canh do, Tap doan Kinh D6 da tang thém
duworc thi phan 1én 84%.

«  Doanh thu Q3 dat 700 ty déng, tdng 28%, trong dé doanh thu tir bédnh
Trung Thu chiém 50%. Doanh thu tir céc sén phdm khéac cda Tap doan
cling tdng triréng nhanh cho thdy nhiing thanh qua dau tién cta né luc
tai co cau té chirc linh vire kinh doanh chinh va diéu nay dién ra sau mot
thoi gian tang truéng thap.

Hé s6 thanh toan hién thoi 2.2 1.5 «  Tuy nhién, chi phi dw phong gidm gié dau tw chirng khoan va chi phi
Hgé s6 thanh toan nhanh 1.9 1.4 ban hang & quan ly tang da khéng gitip loi nhuan nam nay tang mac du
Kh_é nang il Ioi doanh thu tang. C6 phiéu KDC khéng qua ré voi P/E dw phong 12 lan.
Loinhuanbiéngép 254%  33.0% Va néu loai bé loi nhuén tor bat déng san, thi P/E dw phéng dat 38 lan.
Lei nhuan bién sau thué -5.9% 31.4%
e 38% - 214% . vigc sét nhap KDC va NKD sé dién ra trube cudi ndm nay va hién tai
E?A : hoat d3 b ISR viéc sat n/zép dang cho sw chap thuén cta cac co quan chire nang. Diéu
‘et qua hogt dong nay co thé giup t6 chirc ciia tap doan tré nén hop ly hon, mac du ching
Vong quay khoan phai thu 71 8.7 5 2 . Y . ~ i F . . £
Ve . ta van phai ch¢ xem diéu nay sé dién ra ra sao. Va chung ta dang thay
ong quay hang ton kho 6.8 6.0 8 > - > . , Aoy 2 g
Gy s Bl e 05 0.4 tang truong doanﬁ thu cua mang k/nlj doanh chinh dang phuc hoi tro lai
Vong quay vén CSH 0.6 07 nhuwng ré rang diéu nay chuwa dem dén sw cai thién nhiéu cho loi nhuan.
Nguon:KDC . po @6, mac du co nhiing déu hiéu ré rang cho thay hién tai doanh thu

Trwdng phong phan tich - Tran Hwong My

(84 8) 3 8233299
my.th@hsc.com.vn

loi nhuén toe nga‘mh kinh doanﬁ chinh co6 kpé néng phuc héi thi day chuwa
pfzéi la thoi diém thich hop dé mua v@o co phiéulna‘zy \(é can theo déi sat
dé xem céng ty co cho thay sw chuyén minh chac chan hay khéng.
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Th sau, ngay 08 thang 10 nam 2010

BAO CAO CAP NHAT

Mang kinh doanh banh Trung Thu ctia KDC dat két
qua kha quan trong dip Trung Thu nam nay. Doanh
thu tir banh Trung thu dat khodng 350 ty déng, tang
29% so v&i cung ky nam trudc. Tap doan dat dwoc
két qua trén nho ca doanh sb va gia ban tang. Do-
anh sb tdng 11% so v&i cung ky nam truéc trong
khi gia ban binh quan tang 18%. Tap doan Kinh D6,
bao gE“>m ca KDC va NKD c6 doanh thu dw tinh dat
490 ty dbng, tdng 28.5% nhd doanh sb dat 2,000
tan, tang 11%.

Chung t6i dy tinh Tap doan Kinh D6 da gianh dwoc
thém 9% thi phan trong thi trwéng banh Trung Thu
trong ndm nay, nang tong thi phan cta Tap doan
Ién 84% trong do, KDC gianh dwgc thém 7.1% va
NKD 2.3%. Trén thuc t&, két qua nay cao hon so véi
dw kién clia ching t6i. Trong dw bao truwéc day cta
minh, chung téi dw bao doanh thu tr banh Trung
Thu ctia KDC va NKD trong nam 2010 IAn lwot dat
320 ty ddng va 450 ty ddng. Trén thuc té, doanh thu
clia Tap doan cao hon dw bao clia chung t6i 8.9%.

Trong tdm nhin cda ban lanh dao Tap doan Kinh
Do, banh Trung Thu la sdn pham chién lvoc voi ty
suét loi nhuan cao (ty suat loi nhuan gop dat trén
50%). Doanh thu tr banh Trung Thu déng gop 18%
vao doanh thu clia KDC va 10% doanh thu ctia NKD
trong ndm 2009 va dw kién mirc dd déng gop trong
nam nay sé& con cao hon. Mac du cé nhiéu cong ty
nhé trong nganh kinh doanh nay, thi thi trwéng banh
Trung Thu trong nuwéc ¢o tinh tap trung kha cao voi
tinh canh tranh khéng cao, trong d6 Tap doan Kinh
D6 chiém 84% thi phan trong ndm nay. Trén thyc té,
Kinh D6 da va dang dirng dau trong thj trwd'ng banh
Trung Thu v&i thi phan I&n nhd cé thwong hiéu tét
dwa trén hoat déng marketing manh.

Tap doan khdng c6 nhiéu déi thi canh tranh ngang
tam, cac ddi tht canh tranh ctia Tap doan bao gém
Bibica, Nhw Lan, Brodard va Givral cling nhiéu co
s& san xuat nhdé khac. M6t sb trong sé nay la nhitng
khach san 5 sao va nhirng ctra hiéu banh néi tiéng
véi cac san pham tap trung vao cac khach hang
c6 thu nhap cao tai TP HCM. Tuy nhién, san lvong
clia cac dbi tha canh tranh nay kha han ché méc
du san pham c6 khung gia ban cao hon. Do d9, Vi
hoat dong san xuét quy mé Ién va hé théng phan
phdi rong khap ca nwéc, Kinh D6 da chiém linh thi
trwdng banh Trung Thu phd théng. Chung téi cho
réng sw thanh cong ctia Tap doan cé thé dwoc ly
giai qua nhirng nhan t6 sau:

San suat véi quy mé Ién — Méc du c6 mot s cong
doan trong quy trinh san xuét banh Trung Thu cta
Kinh P6 mang tinh tha céng, Kinh D6 c6 thé san
suét sb lwong banh Trung Thu 16n trong thdi gian

ngan. Cac day chuyén san xuét ctia Tap doan co
thé san xuat hon 2,000 tdn banh chi trong vong 2
thang, va nang lwc san xuét cta Kinh D6 trong thi
trwdng banh Trung Thu la I&n nhét. Bibica, cong ty
san xuat banh Trung Thu dirng th& 2 ciing chi cé
thé san xuat dwoc 300 tan banh.

Chat lwong san pham — Thuwong dwoc dung lam
qua biéu cla cac doanh nghiép trong dip Trung
Thu, nén hdp banh Trung Thu phai c¢é chét lwong
cao v&i mau ma dep. Nhe né lwc ctia bd phan R&D,
Kinh D& da dwa ra nhiéu hwong vi banh méi va da
dang trong nhirng ndm gan day. Bén canh doé, banh
Trung Thu ctia Kinh D6 ciing c6 mau ma dep. Mot
sb nha san xuét khac ciing dwa ra thi trwéng nhivng
hép banh Trung Thu c6 m&u méa wa nhin, tuy nhién
san lwong san xuét nhé.

Mang Iwéi phan phéi réng khap — Tap doan Kinh
D6 c6 mot mang lwdi phan phdi rong khdp ca nuwéc
bao gdm 246 nha phan phdi, 93,000 diém ban 1é
va 34 clra hiéu bakery giup phan phéi banh Trung
Thu cho Tap doan. Cac di tha canh tranh cta Tap
doan, ngoai trr Bibica chi c6 thé tiéu thu san phdm
tai TP HCM, Ha Noi va mot sb it cac thanh phd
khac. Thém vao dé, chiét khau ban hang tap doan
danh cho cac dai ly rat canh tranh, mirc cao nhat
1én t&i 30%.

Qua trao ddi v&i KDC, chung tdi con dwoc biét sb
liéu so bd vé két qua kinh doanh Q3/2010. Doanh
thu Q3 dy tinh dat khoang 700 ty déng, trong dé,
doanh thu tir banh trung Thu chiém 50%, tdng 28%
so v&i cung ky ndm 2009. Cac san phadm khac cta
cong ty cling dat két qua kinh doanh kha quan trong
Q3 vo&i doanh thu tang 27% so v&i cung ky nam
trwdc. Day la mie tdng dang ké do trong nhirng
ndm gan day cac san pham khac cia KDC ngoai
trir banh trung thu cé mire téng trwdng thap dbi voi
cac san pham khac do it cé thém san phdm mai va
thi trwdng cla cac san pham clia cong ty dang bao
hoa. Gan day, cong ty dang dau tw manh vao hoat
dong marketing; dwa ra thém cac san pham méi va
tuyén dung thém cac quan ly cap trung. Chung téi
khong c6 sb liéu chi tiét vé tién trién cta nhirng hoat
ddng néu trén, nhwng c6 vé day la khéi dau cho mot
thoi ky phat trién maoi.

Loi nhuan truéc thué trong Q3 dat x&p xi 130 ty
doéng, gidm 55% so véi cung ky nam trudc. Tuy
nhién, chung toi lwu y rang két qua Q3/2010 khong
thé so sanh truc tiép voi két qua Q3/2009 do trong
nam ngoai, KDC da da ghi nhan mét khoan loi
nhuan bat thwdng I&n & 250 ty ddng tir viéc dinh gia
lai quy&n str dung mot manh dat. Néu loai bd khoan
loi nhuan bét thuweng nay, thi loi nhuan trwdc thué
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BAO CAO CAP NHAT

Doanh thu tlr banh trung thu

Th sau, ngay 08 thang 10 nam 2010

(ty dong)
KDC
NKD
Téng

271
110
381

350 29.2%
140 27.0%
490 28.5%

clia Q3/2010 van thdp hon 11% so véi Q3/2009. Do
vay c6 thé thay, doanh thu van dang dworc cai thién
nhwng diéu nay khong gitp cai thién loi nhuan do
chi phi di kém v&i doanh thu tang.

Chung t6i dy bao trong Q4, cdng ty sé dat doanh
thu thuan la 485 ty ddng, tdng 8.5% so v&i cung ky
nam trwdc; loi nhuan trwdce thué dat khodng 56 ty
dodng, gidm 7.3% so v&i cung ky nam truwéc. Theo
do, trong cd nam 2010, chung téi dw bao doanh thu
thuan sé dat 1,751 ty dong, tdng 14.5% va loi nhuan
thuan dat 456 ty dong, gidam 5%.

Chung t6i dw tinh ty suat loi nhuan gop ca ndm sé
tang I1én mrc 34.2% tr mirc 33% trong nam ngoai
nho gia ban binh quan tang 6%, cao hon so v&i mic
tang dy tinh 1a 4% cda chi phi dau vao (chud yéu la
do gia duwong tang). Mac du ty suét loi nhuan gop
dwoc cai thién, thi diéu nay khéng giup loi nhuan
cai thién do dw phong dau tw chirng khoan va chi
phi ban hang & quan ly doanh nghiép tang Trong
Q3, cb phleu ma céng ty nam gil chd yéu 1a EIB
da giam tiép 5.3% so véi quy trwdc va cong ty sé

phai trich 1ap thém dw phong cho khoan dau tw 135
ty ddng vao ngan hang nay. Va nhw dé cap trong
bao cao trudrce, ty trong chi phi ban hang & quan ly
doanh nghiép trong doanh thu ciling tang do chi phi
marketing tdng va do chi phi tai co cdu mang lu6i
phan phéi.

C6 phiéu KDC khoéng phai la thwc sw ré véi P/E dw
phong dat 12 1an. Néu bd qua loi nhuan tir bat dong
san thi P/E dw phong cla coéng ty dat 38 Ian Sw
sat nhap 2 cong ty sé dién ra vao trwdc cudi ndm
nay va hién tai dang chd sy chap thuan clia cac co
quan chirc nang. Diéu nay cé thé sé giup tao ra co
cau td chirc gon nhe hon va ching ta van phai che
xem. Va tang trwdng doanh thu clia mang kinh do-
anh chinh dang phuc héi tr& lai nhirng rd rang diéu
nay sé& khong dem dén sy cai thién nhiéu cho loi
nhuan. Do d6, méc du cé nhirtng d4u hiéu ré rang
cho thay hién tai doanh thu lgi nhuan tir nganh kinh
doanh chinh cé kha ndng phuc hdi thi day chuwa
phai & thoi diém thich hop dé mua vao cd phiéu
nay va can theo déi sat dé xem cong ty cé cho thay
s chuy&n minh chéc chén hay khong.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT Th sau, ngay 08 thang 10 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 1,230,802 23.3% 1,455,768 18.3% 1,529,355 5.1%
Gia vén hang ban 908,825 26.8% 1,085,980 19.5% 1,023,963 -5.7%
Loi nhuan goép 321,978 14.5% 369,789 14.8% 505,393 36.7%
Thu nhap thuan tir hoat dong tai chinh 52,691 123.1% (194,841) -469.8% 72,661 NA
Chi phi ban hang va quan ly doanh nghiép 149,414 0.0% 255,060 70.7% 276,265 8.3%
Loi nhuan tir hoat dong kinh doanh 225,255 44.9% (80,112) -135.6% 301,789 NA
Loi nhuan tlr cac hoat dong khac 10,149 -8.7% 19,566 92.8% 257,840 1217.8%
Loi nhuan trwéc thué 222,469 30.8% (61,689) -127.7% 572,309 NA
Loi nhuan sau thué 224,127 31.3% (60,602) -127.0% 522,943 NA
Loi nhuan sau thué ctia cd déng cong ty me 224,138 31.3% (85,316) -138.1% 480,524 NA

Nguén: KDC, HSC

Lich st hinh thanh va phat trién Co ciu doanh thu nim 2009

1993: Cty TNHH XD & Ché bién thuc phdm Kinh D6 dwoc thanh lap
Vén dau tw: 1.4 ty ddng

1994: Tang von diéu I& 1&n 14 ty dong

1999: Tang von diéu lé 1én 40 ty dong

2000: Tang vén didu 18 1&n 51 ty ddng, thanh lap CTCP CBTP
Kinh D6 Mién bic

2001: Bwoc cép gidy chirng nhan 1ISO 9002

2002: CTCP Kinh D6 dwoc thanh [ap voi vén didu 18 150 ty ddng (Cty
TNHH Xay dung & Ché bién thwc phdm Kinh D6 gép 50 ty ddng)
Thay tiéu chuan 1SO 9002 béng 9001:2000

2002: Tang vén didu I& 1én 200 ty ddng

2003: Mua lai nha may kem Wall’s tir Tap doan Unilever va thanh
Iép Céng ty Cé’ phén kem K”?O Banh mi 19% Banh cracker 21%
2005: Niém yét trén Hose, dau tw vao Tribeco 0
2006: Xay dwng nha may Kinh B6 Binh Dwong Snack 5%
2008: Hop tac véi Nutifood, dau tw vao Vinabico

San phamkhac4%
Keo 2%

Banh quy 28%

Banh bénglan2

Nguébn: KDC

Nganh nghé kinh doanh Chién lwoc phat trién

Ché bién thyc phdm va néng san;
San xuét banh keo, nwéc udng tinh khiét va nuwdc ép trai cay

Tap trung phat trién cac san phdm coé tdc d6 tang trwdng cao,
doanh thu I&n, va lgi nhuan cao;

. N . L . Gianh thém thi phan béng viéc mé rong va dau tu toan dién
San pham, dich vu va thj trwong vao hé théng phan phdi va tham nhap sau hon nira vao thi
truong ndi dia; Clng cb hé théng quan ly.

KDC c6 mét danh muc s&n pham rét da dang bao gdm banh
cookie, banh trung thu, cracker, banh mi cong nghiép, banh bong Co cau s& hiru vao 9/8/2010 S6 lwgng CP| Ty lé nam giir
lan céng nghiép, banh qué, s6 co la. Khodng hon 90% doanh

PP s o 0] It AA e % Cty TNHH Bau Tw Kinh D6 11,529,000 11.5%
s0 déen tw thi trwdng trong nwéc va gan 10% con lai dén ti xuat -

kh&u. Thi trwérng trong nwéc clia cong ty trai dai tr Quang Binh Tran Kim Thanh 9,615,209 9.6%

dén Ca Mau. ‘Cég thi trrong xuét khdu chinh bao gdm Nhat, My, Tran L& Nguyén 9,599,835 9.6%

Campuchia va Dai Loan.

Vwong Blru Linh 3,272,441 3.3%

Vi thé céng ty trong nganh Vurong Ngoc Xiém 3,272,441 3.3%

Cb déng nudc ngoai 29,697,354 29.6%

Hién tai, nhém cong ty Kinh D8 bao gdm KDC va NKD dang d&n "
dAu thj treong banh keo Viet Nam vai tdng thj phan 1a 28%. Kinh C0 dong khac 33,257,122 33.2%
D6 hién dang chiém linh thi trung 4 nhém san phdm chinh 1a

banh trung thu, banh quy, banh cracker va banh béng lan v&i thi

Thong tin lién hé

phan 1an ot 3 75%, 25%, 34% va 29%. Tru s& 141 Nguyén Du, Phuong Bén Thanh,
- Quan 1, TP. HCM
T huwdng quyen (dong) Fax (84) (8) 38270839
Chia cb trc bang Website www.kinhdo.vn

6/11/2009 2,400 2009

tien mat Vén didu I& (10/8/2010)  1,012,765,880,000 déng
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BAO CAO CAP NHAT

Th sau, ngay 08 thang 10 nam 2010

SWOT

Piém manh Piém yéu

- Hé thdng phan phdi rong khap; Thwong hiéu manh;
- Kha nang nghién cru va phat trién tbt;

- Hé théng quan ly tét;

- Cac du an bat dong san co nhiéu tiém nang.

- Mot s6 nhém san phdm dang di vao ting trwdng cham
lai va tham chi la mét thi phan.

Co hoi Thach thirc

- Viéc sap nhap sép t6i githa KDC, NKD va Kido sé gilp
Kinh D& cling cb6 stc manh tai chinh va cai thién chét

liong quan tri doanh nghiép; - Viéc mé& réng manh sang cac linh vuc thuwc phdm dbé

udng khac va bat ddng san c6 thé lam phat sinh cac rii ro

- Dong tién Ion tiém tang tr cac dy an bat dong san lién quan dén kha nang quan Iy.

nhirng ndm t&i sé& 1& mot ngudn lwe cb gia tri d& cong ty
c6 thé ddu tw thém vao hoat déng kinh doanh thuc phdm
trong twong lai gan.

Tén va Chirc danh

Trinh d6 chuyén mén

Tran Kim Thanh - Cha tich HDQT kiém Téng Giam déc CTCP Ché

Hol dong quantr] e T re pham Kinh D5 Mién Bic

Ctr nhan Quan tri kinh doanh

Tran L& Nguyén - PCT HDQT kiém Téng Giam Déc CTCP Kinh D6 Ctr nhan Quan trj kinh doanh
Wang Ching Hua - Thanh vién HDQT
Vwong Blru Linh - Thanh vién HBQT Ctr nhan Quan Tri Doanh nghiép
Co6 Gia Tho - Thanh vién HDQT NA

Ma Thanh Danh - Trwéng Ban Kiém Soat

Ky sw Cong nghé thwe pham

Ban Kiém soat Ctr nhan Quan tri kinh doanh, kj sw dién
Clr nhan Tai Chinh Ké Toan

V& Long Nguyén - Thanh vién Ban kiém soat NA

Lwong My Duyén - Thanh vién Ban kiém soat

Ban Tong Giam déc Tran Lé Nguyén - Téng Giam Déc Ctw nhan Quan tri kinh doanh

Nguyén Khéc Huy - Giam Déc Diéu Hanh NA

Lé Phung Hao - Ph6 Téng Giam Déc
Vwong Biru Linh - Pho Téng Giam Béc
Vwong Ngoc Xiém - Phé Téng Giam Débc
Mai Xuan Tradm - Phé Téng Giam Béc

Bui Thanh Tung - Phé Téng Giam Déc
Nguy&n Xuan Luan - Phé Téng Giam Béc
Lwong Quang Hién - Phé Téng Giam Déc
Wang Ching Hua - Phé Téng Giam Débc
Lé Anh Quan - Phé Téng Giam Béc

Jimmy Foo - Pho Téng Giam Déc

Ky sw Co khi, Clr nhan Kinh t&, C& nhan Luat
Ctr nhan Quan Trj Doanh nghiép

Ctr nhan Quan Tri Doanh nghiép

NA

NA

Ct nhan Kinh té

Ctr nhan Kinh t& Ngoai Thuong

Ky sw Céng nghé thwc pham

Thac sy Quan tri Kinh doanh

NA

Nguén: KDC
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Th sau, ngay 08 thang 10 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 1,754,629 1,474,434 2,510,074

Tién & cac khoan dwong tién 530,438 206,808 984,611

Dau tw ngén han 522,518 584,291 518,184

Cac khoan phai thu 560,318 489,407 825,183

Hang tén kho 136,272 181,656 162,476

Tai san ngén han khac 5,082 12,271 19,621

Tai san dai han 1,312,846 1,508,976 1,737,527

Cac khoan phai thu dai han 30,911 31,059 22,553

Tai san cb dinh 480,860 787,519 656,085

BAt dong san dau tw = - =

DPau tw dai han 797,350 673,385 994,535

Tai san dai han khac 3,725 17,012 32,318

Loi thé thwong mai - - 32,036

Téng tai san 3,067,474 2,983,410 4,247,601

No phai tra 593,513 835,926 1,767,440

No ngén han 467,800 663,885 1,632,683

No dai han 125,713 172,041 134,757

Vén chi s& hiru 2,447,396 2,080,814 2,413,130

Vén chu sé& hivu 2,447,396 2,075,923 2,413,130

Nguén vén khac & Quy - 4,891 -

Lei ich chia cb déng thiéu sé 20,468 71,561 62,140

Téng ngudn vén 3,061,377 2,988,301 4,242,710

Béo cao lwu chuyén tién té 2007 2008 2009

Lwu chuyén tién tir HDKD (148,742) 386,959 913,631

Luu chuy@n tién tir HD dau tw (1,202,184)  (535,261)  (36,181)

Luu chuyén tién tr HDTC 1,830,538  (175,327)  (100,103)

Lwu chuyén tién thuan trong ky 479,612  (323,630) 777,347

Tién va twong dwong tién dau ky 50,826 530,438 206,808
Anh hwéng cla thay dbi ty gia

héi doai quy ddi ngoai té ) ) =

Tién va twong dwong tién cubi ky 530,438 206,808 984,611

Téc d6 tang truwéng (%) 2007 2008 2009

Téc do tang trwdng doanh thu 23.3% 18.3% 5.1%

Téc do tang trudng LN truec thué 30.8%  -127.7% -1027.7%

Téc do tang trwdng loi nhuan sau thué 31.3%  -127.0% -962.9%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 1,881,000
Tang trréng so véi nam 2009 (%) 23%
Loi nhuan trwdc thué (triéu déng) 850,000
Téng trudng so véi nam 2009 (%) 48.5%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 08/10/2010
S6 lwong cb phiéu dang Ivu hanh 100,243,402
Thi gia 55,000
Vén héa thj trwong (triéu dong) 5,513,387

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 46,999,665 56,081,690 78,513,073
N %{‘nghi'j Jangleu 36921381 52810321 56,081,690
EPS (déng) 6,071 (1,616) 8,568
P/E 19.3 NA 8.2
EV/EBITDA 19.2 97.6 95
BVPS (ddng) 52,073 37,016 30,735
P/B 2.3 2.7 2.3
Doanh thu/ 1 cp (ddng) 33,336 27,566 27,270
Gia/doanh thu 35 3.6 2.6
DPS (déng) 1,800 1,800 2,400
Cb tirc/Gia 1.53% 1.83% 3.42%
Cb tic/LN sau thué 29.7% -111.4% 28.0%

Hiéu qua hoat dong

Vong quay cac khoan phai thu 6.66 712 8.71
Vong quay hang ton kho 7.08 6.83 5.95
Vong quay cac khodn phai tra 6.86 7.87 7.33
Vong quay tdng tai san 0.61 0.48 0.42
Kha nang thanh khoan 2007 2008 2009
Heé sb thanh toan hién hanh 3.8 2.2 1.5
Hé sb thanh toan nhanh SIS 1.9 1.4
Hé sb thanh toan béng tién 2.3 1.2 0.9
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 26.2% 25.4% 33.0%
Loi nhuan bién trwéc thué 18.1% -4.2% 37.4%
Loi nhuan bién sau thué 18.2% -5.9% 31.4%
ROA 11.2% -2.8% 13.3%
ROE 14.8% -3.8% 21.4%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 18.21% -5.86% 31.42%
Vong quay tdng tai san 0.61 0.48 0.42
Téng tai san/Vén chi sé& hiru 1.32 1.34 1.61
ROE 14.75% -3.77% 21.39%
Co cau vén 2007 2008 2009
No/Vén chi s& hivu 0.24 0.40 0.73
No/Téng tai san 0.19 0.28 0.42

Nguén - KDC, HSC
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BAO CAO CAP NHAT Th sau, ngay 08 thang 10 nam 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu déng)

25% 1 1,800,000

1,600,000 1,455768 1,529,355
1,400,000
1,200,000
1,000,000
800,000
600,000
400,000

200,000

21.4%

%
20% 1,230,802

15% A 13.3%

10% 1 480,524

321,978 3,393

24,138

5% 4

0% (85,316)

2009 0
-5% - -3.8% -200,000 2007 2008 2009

mm ROA == ROE B Doanhthu ¥ Loinhuan gop Loi nhuan thuan

Nguén - KDC, HSC Nguén - KDC, HSC

Don vj tinh: Triéu dong

Bang can doi ké toan quy Q12009 Q3 2009 Q12010 Q2 2010
Tai san ngén han 1,409,149 1,352,676 1,465,913 1,745,188 2,437,422 2,307,078 2,228,936
Tién & cac khoan duong tién 206,901 225,029 108,731 324,582 834,704 681,197 381,823
Dau tu ngén han 579,963 622,188 561,421 629,557 668,393 738,679 805,480
Cac khoan phai thu 425,314 351,150 616,958 635,128 753,953 716,875 865,958
Hang tén kho 186,209 135,146 154,164 139,224 159,173 131,867 143,209
Tai san ngan han khac 10,761 19,163 24,639 16,697 21,199 38,460 32,466
Tai san dai han 1,758,478 1,526,854 1,568,041 1,877,503 1,812,146 1,518,118 1,359,009
Cac khoan phai thu dai han 103,955 34,405 682 71,829 95,853 107,982 682
Tai san c¢b dinh 789,234 755,361 739,324 668,950 665,340 639,245 638,848
B4t dong san dau tw = = - = = = -
PAu tw dai han 858,112 716,836 776,729 1,082,163 998,624 709,215 658,761
Tai san dai han khac 7,178 20,251 17,329 21,554 20,292 30,612 30,624
Loi thé thwong mai - - 33,978 33,008 32,037 31,066 30,095
Téng tai san 3,167,627 2,879,530 3,033,954 3,622,691 4,249,567 3,825,197 3,587,945
No phai tra 818,256 712,630 789,224 1,020,419 1,760,199 1,000,225 756,199
No ngén han 650,558 541,825 632,233 824,064 1,574,738 817,553 638,641
No dai han 167,697 170,806 156,990 196,354 185,461 182,672 117,558
Vén cha sé& hiru 2,279,653 2,087,270 2,162,416 2,498,388 2,426,041 2,757,032 2,761,593
Vén chi s& hivu 2,281,850 2,095,054 2,157,167 2,493,592 2,421,445 2,752,696 2,734,046
Ngudn vén khac & Quy (2,196) (7,784) 5,248 4,796 4,596 4,336 27,546
Lei ich cia c6 déng thiéu sé 69,718 79,629 82,315 103,884 63,327 67,939 70,154
Téng ngudn vén 3,167,627 2,879,530 3,033,954 3,622,691 4,249,567 3,825,197 3,587,945
Bao cao KQ hoat dong kinh doanh quy Q4 2008 Q1 2009 Q12010 Q2 2010
Doanh thu thuan 385,329 257,593 275,039 546,392 447,755 306,134 279,269
Gia vén hang ban 301,201 194,635 199,124 331,300 294,879 217,333 203,491
Lgi nhuan gop 84,128 62,959 75,915 215,092 152,876 88,802 75,779
Thu nhap thuan tir hoat déng tai chinh (14,537) (4,552) 66,278 12,816 (9,373) 424,717 (38,894)
Chi phi ban hang va quan ly doanh nghiép 84,361 38,187 67,905 82,296 74,165 68,357 81,143
Loi nhuan tlr hoat ddng kinh doanh (14,770) 20,219 74,289 145,611 69,337 445,161 (44,259)
Loi nhuan tir cac hoat dong khac 15,906 1,053 3,313 251,052 4,084 8,893 (1,494)
Loi nhuan trwéc thué 1,136 21,273 77,601 396,663 76,364 456,732 (38,029)
Lgi nhuan sau thué 2,309 21,100 76,753 355,146 72,484 355,906 (37,081)
LN sau thué ctia c6 déng cong ty me 7,516 13,711 75,437 334,516 59,136 349,458 (39,853)
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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