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Ma chirng khoan KDC ey Gia muc tiéu (VND) 34.500
San niém yét HOSE ' @/’ Khuyén nghi Gilr
Nganh Thwc phdm —

Bién dong gia cd phiéu

Gia 31.300 LS 1 thang -2,8%

Gia cao nhéat 52T 56.500 LS 6 thang -41,5%

Gia thap nhét 52T 29.700 LS 52tudn  -39,6%

Chi s6 dinh gia

2007 2008 2009 2010

P/E 30,2x - 9,9x 9,8x
P/S 5,3x 1,2x 3,1x 2,6x
P/B 2,9x  0,8x 2,0x 1,4x

Co’ cau s& hivu

Chi s sinh 1&i (%)

2007 2008 2009 2010

LNG bién 26,1 254 330 354
LNR bién 17,7 59 314 270
ROA 13 29 133 113
ROE 144 38 214 170

Chi s6 thanh khoan va co cau tai chinh

2007 2008 2009 2010

TT hién th&i 3.8 2,2 1,5 2,3
TT nhanh 2,5 1,3 1,0 1,0
EBIT/Lai vay 53 2,2 52 4,6
No/Téng TS 9%  16% 12% 9%
No/Vén CSH 1%  23% 21% 12%

|Chi s6 hiéu qua hoat dong

2007 2008 2009 2010
Vong quay TS 0,6 0,5 0,4 0,4
Vong quay phai thu 20,9 16,5 13,7 13,2
Vong quay phai tra 7,4 8,9 8,6 7,6
Vong quay HTK 7,2 6,9 6,0 4,2

TOM TAT

- CTCP Kinh Bé chd yéu kinh doanh trong linh virc
thwe phdm v&i san phdm cha yéu la céc loai banh
keo, banh trung thu, kem va san phdm tir siva.
Ngoai ra, céng ty ciing kinh doanh va dau tw vao
linh vweec bat déng san

- Céng ty cé6 vi thé Ion trong nganh banh keo véi
thwrong hiéu lau nam, thj phan Ién (35% vao cubi
nam 2009) va nang lwc tai chinh an toan

- Chién Iwoc cua KDC la tré thanh céng ty hang
dau trong linh vwc thwe pham. Nim 2010, KDC
thuwc hién chién lwoc phét trién nhanh théng qua
cdac thwong vu M&A vé&i hai doanh nghiép khac
trong nganh thwc pham la NKD va Kido
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Thwe pham

Ban lé

Bat dong san

Pau tw tai chinh

Két qua kinh doanh
2010 kha quan

HOAT BDONG KINH DOANH

bay la mang kinh doanh chinh, déng gép khodng 90% doanh thu hang nam
clia tap doan. Thwong hiéu Kinh D6 cling dwgc ACNielsen binh chon dirng
vi tri thtr 4 trong top céc thwong hiéu hang dau Viét Nam.

Cac san phdm chinh bao gdm: banh keo, kem va cac san pham tu sira.
Trong do, mat hang banh keo dwoc chia thanh cac nganh hang: banh my,
banh snacks, banh crackers, banh bdng lan, banh cookies, wafers, keo va
chocolate, va banh trung thu. Nganh hang kem va cac san pham sira 1a do
cong ty Kido sdn xuat — cong ty ndy méi dwoc sap nhap vao KDC tir cudbi
nam 2010.

Vé thi phan: Theo BMI, thi phan banh trung thu cta Kinh D6 1&n t&i 80%.
Cac mat hang banh keo khac ciing chiém thi phan Ién trong nwédc: nganh
hang banh my twoi chiém 55% thi phan, banh crackers chiém 25%, banh
quy chiém 22%. M&t hang kem vé&i hai nhan hiéu la Celano va Merino chiém
36% thi phan kem ca nwéc (Euromonitor 2011).

Hé théng phan phdi: KDC cé néng luc phan phdi vuot trdi véi 120.000 diém
ban 1&, 30.000 diém ban kem va san pham stra, 100.000 diém ban giai khat
va 1.800 nhan sw ban hang trén toan quéc. Cac kénh phan ph0| nay trai
rong trén toan quéc va vuon téi cac nwéc lang giéng bao gdm Lao,
Campuchia va Thai Lan

Nam 1999, coéng ty khai trwong ctra hang Kinh D6 Bakery hién dai dau tién.
T d6 dén nay, cong ty da tw xay dwng dong thai kinh doanh nhwong quyén
mot chudi 30 clira hang Kinh D6 Bakery va Kinh Dd Bakery & Café

Muc tiéu cla Cong ty 1a s& xay dung hé thdng siéu thi va fastfood, déng thei
tap trung vao hé théng department stores. Sau d6 sé mé rong franchise cac
chudi fastfood va convenient stores, mé réng hé théng siéu thj va sé phat
trién manh cac chudi convenient stores, fastfood, siéu thi, hypermarket.

Céng ty chu trwong mé rong hoat ddng kinh doanh bat dong san nhw 1a mot
trao lwu khi dau tw bat déng san I&n ngdi va nhiéu tap doan mé rong hoat
ddng da nganh.

Kinh doanh bt ddng s&n bat dau déng gép moét phan dang ké trong doanh
thu t» ndm 2010. Hoat dong kinh doanh b4t dong san tap trung vao vao
mang cao &c van phong cho thué va mat bang ban 1&.

Hién tai hoat dong dau tw tai chinh dwoc tap trung vao hai linh vire chinh do
la dAu tw vao cac cong ty thwc phdm va gép vén vao cac du an bat dong san
tiém nang.

Cac khoan dau tw tai chinh tinh dén cudi nam 2010 bao gdm cac khoan dau
tw c6 phiéu, dau tw vao Tribeco, cong ty dau tw Kinh B8, CTCP Dinh dwéng
DPdng Tam, cong ty dau tw Lavenue, Cong ty Tan An Phuwéc

TINH HINH TAI CHIiNH

Cac hé sb sinh |6 & mrc kha cao so v&i nhiéu doanh nghiép cung nganh.
Cac hé sb bién loi nhuan, ROA, ROE déu I&n hon hai doanh nghiép banh
keo 18 HHC va BBC. So véi VNM, KDC c6 ROA va ROE thap hon. Luu y
réang cudi ndm 2010, sb liéu bang can dbi ké toan cta KDC da dwoc hop
nhat v&i Kido va NKD trong khi két qua kinh doanh ctia Kido va NKD lai
chwa dwoc ghi nhan vao bao céo két qua kinh doanh ctia KDC do viéc sap
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L¢ii nhuan Quy 1°2011
khéng c6 khéi sac

nhap dén cudi nam 2010 m&i hoan tat.

M6t sé chi tiéu tai chinh va thj trwéng cia KDC va cac doanh nghiép cung

nganh

Ty suat Ty suét
: PE PB LNG LNR ROA ROE
Von héa 2010 2010 2010 2010 2010 2010

KDC 4.016.631 6,1x 0,9x 35% 29% 1% 17%
HHC 109.226 4,1x 1,2x 15% 4% 8% 15%
BBC 176.769 4,3x  0,3x 27% 5% 6% 8%
VNM 43.374.440 11,4x 5,2x 33% 23% 38% 50%
HNM 71.250 N/A  N/A 17% 5% -10% -15%

Nguén: HBBS, Bloomberg

Nam 2010, doanh thu cia KDC tang 26,4%, trong khi lgi nhuan gop tang
35,6%, cho thay co sw cai thién trong ty suét loi nhuan gop, chirng t6 cong
ty da thanh cong trong viéc co cdu danh muc san pham, tap trung vao cac
nganh hang c6 hiéu qua cao.

Chi phi ban hang ndm 2010 tdng manh (112%) do cong ty tién hanh dau tw
manh vao marketing, quang ba thuwong hiéu va mé réng kénh phan phéi. Chi
phi ban hang hién chiém t&i 18% doanh thu, ting lén dang ké so véi ndm
2009 (11%).

Doanh thu Quy 1/2011 tédng 107% so vé&i cung ky 2010 nh& viéc hop nhéat
két qua kinh doanh ctia KDC va NKD. Mac du gia dwong lién tuc tang twe dau
nam, gia vn cla cong ty chi ting 92% so v&i cung ky ndm ngodi, khién loi
nhuan gop cai thién tr 27% vao Q1’2010 lén 34% trong quy nay, twong
dwong véi mire trung binh nam 2010.

Tuy nhién, so v&i Q1/2010, loi nhuan thuan tir hoat déng kinh doanh giam
dot ngot tir 445 ty xudng 15 ty VND, va LNTT gidm tir 402 ty xubng 19,4 ty
VND. Nguyén nhan Ia chi phi ban hang ky nay tdng qua manh (118%). Bong
thoi, cling ky nam trwéc KDC c6 khodn thu nhap tai chinh bét thuéng tir viéc
chuyén nhuwong cb phan tai dw an SJC Lé Loi, dan dén doanh thu tai chinh
dat 582,2 ty ddng. Trong khi doanh thu tai chinh Q1 ndm nay chi dat 21,3 ty
dong

So v&i ké hoach 4.200 ty VND doanh thu thuan va 550 ty VND LNTT hop
nhat, KDC m&i hoan thanh 15,1% ké hoach doanh thu va 3,5% ké hoach Ioi
nhuan

Ap lwc 16n nhét dbi véi loi nhuan cia KDC quy nay la chi phi ban hang. Chi
phi ban hang chiém t&i 21% doanh thu. Néu khong diéu tiét dwoc khoan chi
phi nay trong nhitng quy t&i thi cong ty sé gap khé khan I&n dé dat muc tiéu
lgi nhuén trong nam.
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TRIEN VONG 2011

- Bang cach M&A huong toi tang trudng nhanh, KDC da khang dinh lai chién
lwoc tap trung vao nganh thue pham. Cong ty cho biét sé tiép tuc thwc hién
M&A v&i Vinabico (KDC dang nam 51%) va Kinh B6 Binh Dwong (KDC nam
80%).

- Co céu lai danh muc san phdm béng cach mé rong danh muc san pham
hién c6, ddng thoi van tap trung vao cac sén phdm dem lai hiéu qua cao.

- Cong ty d&t ké hoach doanh thu ndm 2011 1a 4.200 ty VND, lgi nhuan trudc
thué 1a 550 ty VND. So v&i ndm 2011, doanh thu tdng 19% nhung loi nhuan
gidm 25%

- N&m 2011 cdng ty sé phat hanh riéng 1é cho dbi tac chién lwoc 20 triéu cb
phiéu dé tang vén diéu 1& 1én 1.395 ty VND. Sé vdn thu dwoc sé dau tw vao
linh vuc thwe phdm, bao gdm nhwng khdng gidi han nhitng dy an: Dau tw
day chuyén banh keo, nha xwéng tai nha may- KCN VSIP Binh Duong; Dau
tw mé rong nang céng suat nha may san xuét kem va cac san pham tir sira
tai KCN Tay Bac Cu Chi; Dau tw vao hoat ddng nghién ctvu phat trién san
phadm mai; mé rong kénh phan phéi, phat trién cac nhan hang cha lwc; va b
sung vén lwu dong

- Cbtlrc ndm 2011 dw kién 1a 24% bang tién mét, twong dwong 2.400 VND/cp

- V&imee LNTT duw kién 550 ty VND, giad st mirc thué suét thué TNDN khong
dbi so v&i ndm 2010 (14%), LNST nadm 2011 dw kién la 473 ty VND. EPS dy
phéng & mirc 3.407 VND.

- Ngay 19/8/2011, PE trung binh ngay ché bién thwc phadm cta Viét Nam 1a
10,1x. Chung téi dw phéng gid c6 phiéu KDC & mirc 34.500 VND

Tiéu diém: Sap nhap NKD va Kido vao KDC

Day 1a chién lwoc cia KDC nham phat trién nhanh, hoan thién mé hinh tap doan, va tién t&i tré thanh tap
doan hang dau vé thwc phdm tai Viét Nam va khu vwc. Truwéc khi sap nhap, KDC nam gilr 28,3% trong
KIDO va 0% trong NKD, va sau khi sap nhap ty Ié s& hiru ciia KDC la 100% trong ca hai cong ty. Viéc sap
nhap duoc thuc hién bang cach phat hanh cb phiéu dé thuc hién hoan ddi cb phiéu véi ty 18 1,1:1, tic & c
1,1 ¢b6 phiéu NKD hoac Kido dbi lay 1 c6 phiéu KDC. Téng sb cb phan phat hanh la 18.241.293 cb phiéu;
Trong d6, KDC duing 13.749.288 cp dé hoan dbi ¢ phiéu NKD va 4.495.455 cp dé& hoan dbi cb phiéu Kido

Nhirng loi ich cia KDC sau khi sap nhap:

e Lam tang loi ich cua c6 déng: sau sap nhap, EPS cta KDC tang lén. Theo wdc tinh clia ching ti,
EPS nam 2010 ctia KDC néu khéng thwc hién sap nhap vao khoang 5.213 VND. Sau sap nhap, néu
két qua kinh doanh ctia NKD va Kido dwoc ghi nhan, thi LNTT cta KDC sé& la 801 ty VND, sau khi tr»
thué (gid dinh la 14% gibng ty 1& thué thuc té cia KDC) thi LNST Ia 688,86 VND, dan t&i EPS vao
khoang 5.814 VND

Chi tiéu Néu khong sap nhap Sau khi sap nhap
LNST 2010 (ty VND) 522,57 688,86
S0 lwong cb phiéu Ivu hanh sau 100.243.482 118.484.695
khi trir ¢ phiéu quy (cO phiéu)

EPS 2010 (VND) 5.213 5.814

e Gilp cong ty tap trung va mé rong hoat dong core business: Viéc sap nhap sé tao don bay dé
c6 sw dot pha vé doanh thu va lgi nhuan tir nganh thwc phdm. Cong ty dw kién tang trwdng doanh
thu nam 2011 dat 27%, lgi nhuan tang 19%.

e Tao diéu kién cho cac don vij hé tro 1an nhau trong san xuéat: tan dung may maéc thiét bi, cong
nghé, tdng hiéu qua diéu phdi hang ton kho, gidm chi phi nghién ctru va phat trién do trung lap
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e Nang cao hiéu qua marketing va ban hang: Viéc sap nhap tao diéu kién cho cac don vi tan dung
hé thong phan phoi clia nhau, giam chi phi marketing cho thwong hiéu,

Hé théng phan phéi sau sap nhap

KDC NKD Kido Téng coéng
Diém ban lé 76.294 18.000 15.000 95.294
Nha phan phdi 211 46 60 317
Khu wvyc phan | T Quang Binh Tl Ha Tinh tré ra Ca nuwoc Toan quédc
phdi chinh tré vao

Nguén: Béo céo thuong nién KDC 2009, 2010

e Giam rui ro thanh khoan: Sau khi sap nhap, sb lwong cac nganh hang cua cong ty tang Ién, lam
tang tinh phong phu ctia danh muc san pham, dap (ng nhu cau thi trwong. Diéu nay gidp lam giam
rdi ro thanh khodn ctia cong ty do tinh mua vu qua cao (Doanh sé va loi nhuan thuwéng ting dot bién
vao Quy 3 khi Trung thu dén)

Nhirng rui ro va thach thirc phai déi mat khi thwe hién sap nhap

e Thach thirc vé quan ly: Quy mé cong ty banh trwédng cling ddng nghia véi viéc thach thire tir van
dé quan ly tang lén. Néu diéu tiét va quan ly khong tét thi sé& 1a rao can dbi véi hoat dong san xuét
kinh doanh.

e Rui ro canh tranh: Sap nhap véi Kido ddng nghia véi viec KDC tham gia vao nganh hang kem va
cac san pham sira. Cong ty cling c6 k& hoach mé réng thi trwdng va da dang héa san phdm nganh
hang nay nham phuc vu nhu cau trong nwéc va xuat khdu. Nhw vay, bang cach nay, KDC sé la dbi
thd canh tranh tryc tiép véi Vinamilk — cong ty stva I1&n nhat Viét Nam

Nhw vay, cung voi chién luoc tang trudng nhanh nay, KDC hy vong sé tré thanh tap doan thyc phém hang
dau Viét Nam véi quy mé doanh thu trén 7.500 ty VND, loi nhuén truwée thué 980 ty VND vao nam 2013.
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PHU LUC

KET QUA KINH DOANH

2005 2006 2007 2008 2009 2010

Doanh thu 798.751  998.150 1.233.119 1.455.768 1.529.356 1.933.634

Gia v6n hang ban 568.689  716.854  911.079 1.085.980 1.023.963 1.248.244

Loi nhuan gép 230.061 281.296  322.040 369.789  505.393  685.390

Chi phi ban hang va QLDN 114.919 149414  166.671  255.060 276.265  489.224

LN tir HDSXKD 115142  131.882  155.369  114.729  229.128  196.166

Chi phi lai vay 15.335 15.548 29.345 52.364 43.758 42.500

LG (1ai) tir chénh l&ch ty gia (136) 132 58 11.730 1.925 1.420

L6 (1ai) thuan tr cac hoat

dong khac (12.087) (53.829)  (90.575)  112.325 (388.865) (521.747)

LN trwéc thué 112.030  170.031  216.541  (61.689) 572.309  673.993

Thué TNDN 12.856 (635) (1.659) (1.087) 49.366 95.381

LN sau thué 99.175  170.666  218.200  (60.602) 522.943  578.612

Loi ich ctia cb déng thiéu sb 0 0 0 24.714 42.419 56.040

Loi nhuan rong 99.175  170.666  218.200  (85.316)  480.524  522.572

EPS (870) 4.902 5.575

BANG CAN POl KE TOAN
2005 2006 2007 2008 2009 2010

Tai san ngan han 380.346 460.247  1.728.144  1.474.434  2.510.074 2.329.537
Tién va twong dwong tién 44724 50.826 529.238 206.808 984.611 672.316
Dau tw ngan han 29.808 92.109 522.518 584.291 518.184 161.660
Phai thu khach hang 54.829 37.673 80.202 96.533 127.093 165.222
Hang tén kho 65.953 120.403 132.293 181.656 162.476 434.328
TS ngén han khac 185.032 159.236 463.893 405.146 717.711 896.010
Tai san dai han 403.901 476.125 1.191.903  1.508.976  1.737.527 2.710.327
Dau tw dai han 25.104 37.063 30.644 31.059 22.553 612
Nguyén gia tai san cb dinh 250.580 315.579 387.321 897.256 854.386  1.432.034
Khau hao 65.118 96.943 132.188 199.371 250.279 532.869
Tai san cb dinh rong 185.462 218.636 255.133 697.885 604.107 899.165
TSDH khéc 193.336 220.426 906.126 780.032  1.110.867  1.810.551
No¢’ ngan han 212.663 303.771 452.420 663.885  1.637.574 1.033.997
Phai trd ngudi ban 97.150 99.577 149.501 106.665 127.404 271.379
Vay ngan han 74.469 171.257 256.824 335.922 407.353 380.555
No ngan han khac 41.043 32.937 46.095 221.298  1.102.818 382.064
No dai han 61.856 47.299 25.674 172.041 134.757 151.455
Vay dai han 61.856 34.874 12.371 156.029 119.394 93.788
No dai han khac 12.425 13.303 16.013 15.363 57.666
Téng No 274.518 351.070 478.094 835.926  1.772.331  1.185.452
Phan hun thidu sb - - - 71.561 62.140 116.198
Vén cha sé hiku ] 373.845 423845 2195691 2292162  2.191.010 3.145.844
Lei nhuén gilr lai va von CSH
khac 135.884 161.458 246.262  (216.240) 222.121 592.371
Téng VCSH 509.729 585.303  2.441.953  2.147.484  2.475.270 3.854.413
Téng nguédn vén 784.248 936.372  2.920.047 2983410  4.247.601 5.039.864
BVPS 6.632 8.096 31.771 21.151 24.589 37.292

Nguén: Bloomberg, HBBS
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PHONG PHAN TiCH
Coéng ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi
Tang 4B - 2C Van Phic — Kim Ma - Ba Dinh — Ha Noi

Tel: (+84) 04.3.726.2222 - Fax: (+84) 04.3.726.2305

Nguyén Thi Héng Nhung D6 Bao Ngoc

S may 18.: 9101 Sé may 18.: 9103

Email: nhungnh@hbbs.com.vn Email: ngocdb@hbbs.com.vn
Ngd Thi My Chi Tran Hoang Son

S6 may 18.: 9102 S6 may 18.: 9104

Email: chinm@hbbs.com.vn Email: sonth@hbbs.com.vn

Nguyén Thi Hoang Mai
S6 may 18.: 9105
Email: mainth@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Cong ty Chirtng Khoan Habubank (“Habubank Securities”), mét cong ty con tric thudc Ngan hang
TMCP Nha Ha Néi - Habubank phat hanh. Cac nghién ctru dwgc thwe hién trén co s& cac thong tin tin cay, nhuwng
chuing t8i khdng c6 bat civ cam két hay dam bao gi dbi véi tinh chinh x&c, hoan chinh clia cac théng tin trong nghién
ctu nay. Cac quan diém ma ching tdi dwa ra co thé thay dbi ma khong can théng bao trwde. Tai liéu nay dwoc phuc
vu muc dich Iwu hanh réng rai. T4t cd cac khuyén nghj dwa ra trong tai liéu nay déu khéng nham phuc vu cac muc
tiéu ddu tw cu thé, hay nhu ciu riéng clia bat ky ngudi doc cu thé nao. Tai liéu nay chi nhdm muc dich cung cép
thong tin, khéng nhadm thay ddi quyét dinh cla ngwéi doc. Cac nha dau tw nén dwoc tw van vé tai chinh va phéap luat
d& ra cac quyét dinh dau tw. Habubank Securities khdng chiu trach nhiém déi véi bat ctr thiét hai truc tiép hay gian
tiép phat sinh tlr viéc st dung hoéc lién quan dén tai liéu nay theo bat cv hinh thirc nao. Tai liéu nay khéng phai la
mot 16 d& nghi hay m&i goi mua ban bét ctv loai chirng khoan nao. Bat ky ai mudn biét thém théng tin, ké ca viéc lam
rd bt ctr chi tiét ndo trong didu khodn mién trir nay, hodc muédn thuc hién giao dich déi v&i bat ci loai chirng khoan
ndo da dwoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé dwoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gid cla Habubank Securities. Moi sao chép trich dan théng tin phan tich trong tai
liéu nay phai trich d&n nguén tir Céng ty Chirng Khoan Habubank.
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