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Bdo cao Ian dau

CONG TY CO PHAN KINH DO (KDC)

La mét trong nhirng cong ty san xuat va ché bién banh keo dau tién tai Viét Nam,
KDC hién nay la cong ty dan dau nganh vé cdng nghé, quy mo tai san, va thuong
hiéu. KDC nhdm vao nhiéu phan khuc thi trudng véi hon 500 san pham. Cong ty
con chiém vu thé tuyédt d6i trén mot s6 san pham (nhu banh trung thu, banh béng
lan), dac biét |13 vdi lgi thé canh tranh vé quy m6 kha 1&n ciia minh. Ngoai ra, viéc
sap nhap véi NKD va KIDO s& tao diéu kién cho KDC tan dung t&t hon loi thé quy
md cla minh (hé thdng phan phdi l&n hon, kha nang kiém soat nguyén vét liéu dau
vao t6t hon, chi phi van chuyén thap hon)

Cdng ty da c6 mirc tang trwdng an twong trong giai doan 2005-2010. Gia ban ting
13 dong Iwc thic ddy mirc tang trwdng kép hang ndm (CAGR) 19.3% trén doanh thu
va 11.2%/n3m trén loi nhuan gdp (GP). Loi nhuan sau thué ciing d3 tang trudng
manh véi téc dd CAGR 13 39.4%/n3m, nh& vao mang hoat déng kinh doanh chinh
tét cdng vai khodn thu nhap tai chinh, thu nhap bat thuong. KDC d3 tich cuc cai
thién co ciu v6n clia minh, dic biét gia tdng ngudn vén chl sé& hitu véi t6c do tang
trudng binh quan 48.8%/n3m trong giai doan 2005-2010. KDC cé khad nang thanh
khodn tot nh& viéc gidm nhe don bay, tuy nhién viéc si dung vén van chua dat hiéu
qua cao. Llly k& 9T11, doanh thu dat VND3,037 ty (+130% YoY). Bién Igi nhudn gbp
duoc tang nhe 1&n 40.2%. LNST dat VND248 ty (-45.5% YoY hoac tang gap 3 lan YoY
khi loai trir khodn thu nhap tai chinh bat thudng trong 9T10).

Chung tdi ky vong doanh thu ting trwé'ng 14% CAGR trong giai doan 2011-2015
(so v&i 18% trong giai doan 2006-2010). Ngay ca khi nén kinh té& bj tri tré, nhu cau
lwong thuce cda ngudi tiéu dung vé co ban cling khéng bi tdc déng nhiéu. Bén canh
do, véi hé théng phan phdi réng 1&n va da dang, KDC s& duy tri duoc su phat trién
cta minh, LNST c6 thé &n dinh & mirc CAGR 17% trong giai doan nay.

RUGi ro cdn quan tdm bao gdbm (1) bién ddng gid nguyén liéu dau vao (chiém 65-70%
gid thanh san pham), (2) cac san phadm gid mao, (3) viéc da dang hda dau tu vao cac
[inh viee mdi (4) rii ro ty gia, va (5) céc chi phi co hdi khéc.

SBS khuyé&n nghi MUA vé&i mirc gia muc tiéu trong 12 thang téi la VND40,200/CP,
twong &ng vdi tiém ndng ting 25.6% so vdi gia hién hanh.

VND’ty, két thic 31/12

Thong tin tai chinh

FYO7 FYO8 FY09 FY10 FY11E
Doanh thu 1,230.8 1,455.8 1,529.4 1,933.6 4,392.6
Loi nhuan gop 224.1 -60.6 522.9 578.6 388.9
Ty |& thay d6i YoY 10.6% -32.8%
EPS (VND) 6,226 -1,081 6,661 4,883 3,282
BV (VND) 68,153 37,016 30,798 31,801 32,536
DPS (VND) 1,800 1,800 2,400 2,400 2,400
Ty suét cd tirc 2.31% 11.39% 5.27% 4.83% 7.50%
ROA 7.31% -2.03% 12.31% 11.48% 7.41%
ROE 9.14% -2.92% 21.63% 15.36% 10.09%
P/E (x) 12.50 (14.62) 6.83 10.18 9.75
P/BV (x) 1.14 0.43 1.48 1.56 0.98

Ngudn: KDC, SBS dv phéng
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LUAN PIEM PAU TU

Thi trwerng banh keo Viét Nam nhiéu tiém ndng phat trién, véi mat dé dan s6 cao va ty |1& tiéu dung banh keo thap (chiém 5%
téng chi phi cho thuc pham). Ching t6i ky vong doanh thu tiéu thu keo s& ting trudng & mirc CAGR 7.7% (giai doan 2010-15),
trong khi phan khic banh quy va cookies ting trudng véi t6c d6 CAGR 1a 10%. Khi hdu nhiét ddi tai Viét Nam |a dién kién thuan
Igi cho phan khic kem va sita chua. P6i twong tiéu dung d3 duwoc ma rong tir tré em sang thanh thi€u nién va gia dinh ké tir khi
18i s6ng phuong tay dwoc du nhdp vao Viét Nam. Doanh thu tiéu thu kem tai Viét Nam s& tiép tuc ting trudng véi téc d6 CAGR 1a
7% trong 5 nam tadi.

Kinh Db da dwoc thanh Iap tir lau véi thwong hiéu néi tiéng duwoc cdng nhan bdi phan 16n ngudi tiéu dung Viét Nam. KDC khong
chi ndm b3t t6t thi hi€u clia ngudi tiéu dung ma con cé kha ning tao ra duoc thé dirng vitng chic trong nganh. Cap quan ly cla
KDC c6 tam nhin ddng dan va hiéu qua, gilp cong ty dat duoc vi thé hién tai cling nhu kha ning ti€p tuc phat trién manh trong
tuong lai. Mot thé manh khac cdia KDC chinh 13 hé th6ng may mdc thiét bj san xuat kha hién dai, quy mé hang dau Viét Nam va hé
théng phan phdi rong I&n, dic biét 13 sau khi sdp nhap véi NKD va KIDO trong nam 2010. Céng ty dang cé k& hoach m& réng hoat
dong kinh doanh sang phan khic nuwdc mam va mi an lién. Vi vay, véi loi thé thuwong hiéu sn c¢é va mang luwéi phan phdi rong
khap, KDC s& cé mot Igi thé canh tranh nhat dinh so v&i cac ddi thu hién tai.

KDC d3 xac dinh nganh banh keo, kem va sira chua |a tiéu diém cho su ting trwdng trong twong lai, vi vy cdng ty s& tiép tuc
cling ¢6 va phat trién cac phan khic nay. Tredc mat, KDC s& st dung USD20 triéu dé ma rong hoat dong kinh doanh chinh nham
tdng cudng nang lyc san xuat va mé rong mang lwdi phan phdi. KDC duy tri hoat dong chi yéu bang ngudn vén chi s hitu, vi vy
kha ndng huy dong von dé tai trg cho cac dy &n dau tw mdi sé ko phai |3 van d@ 1&n trong thoi diém nay.

Tiém nang cla cac du an bat dong san. Mic du thi trudng bat dong san khdng dem lai nhiéu hira hen trong ngan han, 2 du an
bat dong san clia KDC van cé thé cé déng gép nhat dinh vao ting trwdng thu nhap dai han cho cdng ty néu trién khai dy an. Hodc
cling c6 thé dem lai nhitng khodn thu bat thudng trong tredng hop KDC chuyén nhugng dy an.

KDC dwgc coi 1a mdt trong nhirng ¢ phiéu blue-chip, do vay tinh thanh khoan t&t va 6n dinh cla KDC ciing chinh 13 1 trong
nhitng diém nhan dé dau tw. C6 phiéu KDC giao d6ng tai VND30,000-38,000/CP trong 3 thang qua vdi khdi lwgng giao dich trung
binh hon 150,000 CP/ngay. Ching t6i khuy&n nghi nha d4u tu tich Ity ¢ phi€u nay quanh mirc gia VND30,000/CP v4i tiém nang
tang khodng 25%, (rng v&i mirc gid muc tiéu trong 12 thang la VND40,200/CP.

DINH GIA

Chung tdi st dung chiét khau dong tién (FCFF) lam phuong phap dinh gid chinh véi ty trong 70%, phuong phap dinh gia so sanh
duoc sir dung két hop vai ty trong 15% P/E va 15%P/BV.

Phuong phap chiét khau dong tién cha cong ty FCFF xac dinh gia KDC & mirc 40,700VND/CP: Trén co s& |3i suat phi rdi ro
(Rf) & mirc 11.5% (10-year VGB), hé s& beta diéu chinh ciia KDC 1.15x (Bloomberg), phan bu rd ro thi trudng 10%, chi phi st
dung no binh quan 16%; ching t6i tinh todn dwoc chi phi sir dung v6n c6 phan (Re) & mirc 23% va chi phi sir dung vén binh
quan cla KDC (WACC) & murc 21.63%. Do nhu cau vé thuc pham duogc ky vong tiép tuc tang trwdng cao hon tdc dd ting
chung cta nén kinh t& nén ching téi ky vong dong thu nhap sau 5 ndm s& tiép tuc tdng trudng & mirc 8%/nam.

TOM TAT THEO PHU'O'NG PHAP FCFF

(VND’triéu) 2011 2012 2013 2014 2015
FCFF 721,726 681,384 753,503 818,232 1,030,873
WACC 21.63%

Gi trj hién tai cha dong tién 593,378 460,585 418,756 373,862 387,256
Téng gid tri hién tai ciia dong tién 2011-15 2,233,837

T6c d6 tang trudng dai han 8%

Hién gia dong tién cudi ky 3,068,467

Gia tri cong ty 5,302,304

-No rong 495,610

Gia tri dong tién rong clia ¢ dong 4,806,694

S8 lwong c6 phiéu (cudi nam) 118,025,644

Gia 8 phiéu (VND) 40,726

Ngubdn: SBS

2 | Xin vui long doc “Khuyén cdo" & trang cudi SBS « Clra ngo két néi dau tu )




Bdo cdo lan dau Ngay 15 thang 11 ném 2011

PHAN TiCH DO NHAY (THEO TOC DO TANG TRUGNG VA WACC)

WACC\g 7.0% 8.0% 9.0%

20.13% 43,844 46,477 49,584
20.63% 42,011 44,407 47,215
21.13% 40,309 42,496 45,043
21.63% 38,725 40,726 43,044
22.13% 37,246 39,083 41,199
22.63% 35,864 37,553 39,490
23.13% 34,569 36,126 37,903

Ngudn: SBS

Phuwong phap dinh gia so sanh xac dinh gia KDC dao ddng trong khoang 38,900 — 39,500 déng/CP: P/E va P/BV binh quan
cla cac doanh nghiép banh keo trong nudc (HHC, BBC) hién & muirc thap, 1an lwot 13 4.61x va 0.46x; tuy nhién cdc doanh
nghiép nay cé quy mo kha nhd, vi thé va tiém ndng kho so sanh dugc véi KDC. Do vay, ching téi chon d6i tuong so sanh 13
cac cdng ty trong khu vuc cd quy md vén hoda va nganh nghé twong déng véi KDC dé so sanh; P/E va P/BV binh quan cla céc

doanh nghiép nay hién &@ mdc 15.26x va 1.69x.

Cac DN cung nganh trong khu vuc Von héa (USD’triéu)

PRESIDENT BAKERY PCL 507.96 26.42 5.52 25.7% 2.2%
FOOD EMPIRE HOLDINGS LTD 135.55 9.62 0.96 10.4% 3.2%
LIAN HWA FOODS CORP 153.84 15.29 2.40 16.6% 2.7%
CROWN CONFECTIONERY CO LTD 151.75 10.34 1.04 11.7% 0.9%
SAMYANG FOODS CO LTD 131.53 15.71 1.45 9.6% 0.5%
SYNEAR FOOD HOLDINGS LTD 123.80 11.63 0.25 2.2% 1.4%
HENG TAI CONSUMABLES GROUP 211.41 11.53 0.52 4.5% 2.0%
TAISUN ENTERPRISE CO LTD 177.69 21.56 1.35 6.4% 2.2%
Trung binh 199.19 15.26 1.69 10.9% 1.9%
Cac DN cung nganh trong nwé'c Vén héa (USD’triéu)  P/E forward

HHC 7.54 5.75 0.64 9.5% 8.6%
BBC 5.47 3.48 0.28 12.9% 11.7%
Trung binh 6.50 4.61 0.46 11.2% 11.2%
KDC 181.45 9.71 0.99 13.9% 7.5%

Ngudn: Bloomberg, SBS

Chuing tdi cho rang vé dai han KDC hoan toan xirng dang dwoc dinh gia & mirc ngang véi cac cong ty trong khu vuc. Tuy nhién, xét
trién vong kinh t& va thj trudng chirng khoén Viét Nam (12 thang tdi), chung toi ky vong than trong hon khi st dung P/E 13 12x va
P/BV |3 1.2x dé dinh gia KDC.

PHAN TiCH DO NHAY

P/E 2011 2012 2013 2014 2015 P/BV 2011 2012 2013 2014 2015
10 32,949 40,277 50,243 54,807 62,746 1 32,411 34,039 36,063 38,544 41,818
11 36,244 44,305 55,267 60,288 69,021 11 35,652 37,443 39,669 42,398 46,000
12 39,539 48,333 60,291 65,768 75,295 1.2 38,893 40,847 43,276 46,253 50,182
13 42,834 52,360 65,316 71,249 81,570 13 42,134 44,250 46,882 50,107 54,364
14 46,129 56,388 70,340 76,730 87,845 14 45,376 47,654 50,488 53,961 58,546

Gia tri hop ly cia KDC dwoc xac dinh & mirc 40,200VND/CP. Téng hop céc phuong phap dinh gid trén, ching ti xac dinh gid tri
hop ly cia KDC & mirc 40,200VND/cd phiéu, cao hon mirc gid thj trweng hién hanh khoang 25.6%.
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RUI RO

Bién dong gia nguyén liéu dau vao dot bién: nguyén liéu dau vao chiém ty |1& I&n trong gia thanh san pham (khodng 65-70%), viéc
bi€n ddng cac nguyén liéu chinh nhu triing, bt mi, dudng, sita,... s& tdc ddng manh dén doanh thu va lgi nhuan cba KDC. Trén
thuc t&, viéc lam phét gia ting trong thdi gian gan day da 1am cho lgi nhun cta KDC bj anh huwdng khi gia cia mét sé nguyén liéu
dau vao ting nhanh hon mirc tang gia ban sdn pham d3u ra trong ndm nay.

Hiém hoa hang nhai, hang gia: Thi trwdng banh keo tai Viét Nam dang tran ngap cac sdn phadm gia mao (chi yéu 13 tir Trung Quéc)
va cac san pham khong rd ngudn gdc, xuat xr. Khoang 20% thi phan thudc vé thuwc pham khdng da tiéu chuan nay, khién cho
khoéng nhirng strc khde cla ngudi tiéu dung bi de doa ma doanh thu clia KDC bj anh hudng. Viét Nam dang phai d6i mat vai nhiéu
van dé nhitc nhéi lién quan dén strc khoe va an toan thuc phadm, khién cho cac cdng ty trong linh vire tiéu dung phai dau dau.

Pa dang héa sang linh viec méi. KDC dang c6 ké hoach mé rdng hoat dong kinh doanh vao céc phan khuc khac nhw nwée mam va
mi an lién. Cudc chay dua thuwong hiéu trong phan khic nwdc madm khong khic nghiét nhuw 1 s6 phan khdc khéc; tuy nhién, can
phai mat mot thoi gian dai va nhidu nd luc dé [am vira long thi hiéu cla ngudi tiéu dung. Tuy nhién, KDC cé lgi thé 1a c6 thé sl
dung hé thong phan phdi sdn cé clia minh dé tham nhap vao cac phan khuc hang tiéu dung trén.

Rui ro bién ddng ty gia: Doanh thu tlir hoat dong xuat khiu chi€ém 10% trén téng doanh thu, nén bién déng ty gia s& c6 anh hudng
dén kha ndng canh tranh cling nhw khd ndng thdm nhap thi trwdng mai cha KDC. Dic biét 1a phan I&n nguyén liéu dau vao, may
moc thiét bj clia KDC chd y&u dwoc nhip tir nwdc ngoai nén nhitng bién ddng bat Igi cla ty gid c6 thé khién chi phi dau vao tang.

Chi phi co hdi chia viéc str dung hiéu qua ngudn vén. Phan khuc bat ddng san cé thé s& khéng dem vé Igi nhuan trong ngan han
khi thi trwong bat dong san van dang bi déng bang nhu hién nay. Do vay, ngudn vén d3 dau tv vao cac du an bat dong san phai
ganh chiu chi phi co hdi kha |&n nhat 13 trong bdi cdnh I3i sudt cao nhu hién nay. Bén canh d6, nhitng ndm qua KDC dem ngudn
tién doi dao cha minh cho céc don vi ¢é lién quan dén ban Ianh dao vay trong khi phai di vay thém ng dé tai tro cho hoat déng
clia minh nén cé thé phat sinh nhirng xung d6t vé loi ich véi c6 dong néu khéng dugc cong khai, minh bach.

HOAT PONG KINH DOANH CHINH
Phan khiuc banh keo

Céng ty c6 phan Kinh D& (KDC) hién dang s& hitu danh muc sdn pham banh keo da dang véi hon 500 chlng loai sdn pham khéc
nhau, dwoc quan ly sdn xuat theo cdc don vi kinh doanh chién Iwoc (SBU) theo tirtng nganh hang nhu cookies (banh bo, banh
trung thu,...), cracker, snack, banh béng lan, banh mi cdng nghiép va keo. Thé manh clia KDC |13 kha n3ng san xuat tap trung quy
mé 16n, s& hitu may mdc thiét bi hién dai, mot thwong hiéu ndi tiéng, va hé théng phan phdi rong khap cd nudc. KDC hién 13
doanh nghiép di dau trong nganh san xuat banh keo Viét Nam, vdi tdng céng suat thiét k& hon 9.119 tan banh keo/thang (cdng
suat van hanh khoang 60%-70%) va kénh phan phdi phi rong trén toan quéc véi hon 200 nha phan phéi, 120,000 diém ban hang
va 30 chubi clra hang ban 1& Kinh D6 Bakery. Ndm 2010, Kinh D6 dan dau véi 29% t6ng thi phan; trong d6, 4 nhédm san pham chu
Iwc 13 banh trung thu, banh cracker, badnh béng lan va banh bo cé thi phan [an luot 1a 87%, 37%, 31% va 29%. Téc d6 tidng trudng
doanh thu bénh keo dat binh quin 19.3%/ndm trong giai doan 2005-2010. Vj thé va tiém ndng ting trudng cta KDC sé duoc tang
cudng hon nita ké tir ndm 2011, sau khi KDC d3 hoan thanh thwong vu sap nhap véi CTCP ché bién Thuc phdm Kinh D6 mién Béc
(NKD) va CTCP Kido.

NANG LU'C SAN XUAT VA PHAN PHOI BANH KEO (2010)

Cong suat thiét ké (tan/thang)

Cookies 843 Banh qué 345 Snacks 780
Banh trung thu 1,485 Cakes 1,172 Chocolate 325
Cracker 1,484 Buns 2,331 Keo cin, mém 354

Doéng gbp hon 85% doanh thu cta KDC trong nhitng ndm qua 1a nhém banh cookies (d3c biét 1a banh trung thu), cracker, banh
béng lan va banh mi cdng nghiép véi tdc dd tang trwdng cao; con lai 1a nhdm snack, keo, banh qué, ...
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CO' CAU DOANH THU CUA KDC QUA CAC NAM QUY MO VA TOC DO TANG TRUGONG DOANH THU
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Ngudn: KDC, NKD, SBS

Nhém banh cookies din dau veé téc do tiang trwdng, binh quan dat 24.7%/n3m trong giai doan 2007-2010. Trong ndm 2010,
banh cookies dat hon VND572 ty, dong gép khoang 29.6% trong téng doanh thu cla KDC; trong dé banh bo chiém ty trong
9.4% (tang truwdng binh quan 14.2%/ndm) va banh trung thu cé ty trong 20.2% (tang trwdng binh quan dat 31.1%/nam).

DOANH THU NHOM COOKIES (VND’ty) Do;\':O?\IZPT%UNAGNDZ%'\S:?gS'ES
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Ngudn: KDC, SBS

Trong 6 thang dau ndm 2011, doanh thu cta KDC ting thém khoang 36% YoY cua dong san pham banh bo, chiém 27% thi
phan, do quy mé tang thém tir hoat déng sap nhap ciing nhw viéc sdn pham cao cap Korento duwoc tai tung vdi chat lwgng cai
tién va ting cudng cac hoat ddng ban hang. Trong quy 111/2011, nhdm nay cé thém sy déng gdp rat I&n cta san phdm banh
trung thu, day |a sdn pham cé tinh mua vu cao (chi san xuat va tiéu thu trong khoang 2-3 thang trong ndm). Theo cong b6 cla
KDC, san lugng tiéu thu ndm nay dat khoang hon 2,100 tan va doanh thu dat VND651 ty, ting gan 67% so vdi cung ky ndm
trwdc néu nam trudce chi tinh riéng KDC (tdng gan 31% so vdi cung ky néu doanh thu ndm trudc gébm KDC va NKD). Xét vé ty
suat lgi nhuan gop, mac du van duy tri & mic cao nhung ca ty suat Igi nhuan gop 1an ty suat lgi nhuan truwdce thué cia mang
bénh trung thu déu gidm nhe so vdi ndm trudc, [an lugt & mirc 55.5% va 28% so vdi mirc 57.5% va 31.6% cla ndm trudec.
Chung t6i cho rang, cé vé nhu KDC dang chdp nhan gidm nhe ty suit lgi nhuan dé gitt virng thi phan trong phan khuc banh
trung thu trudce sy gia tdng ngay cang nhiéu cta ddi thu canh tranh.
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Nhém cracker chi€ém hon 20% doanh thu véi mirc ting trwéng binh quin 14.8%/ndm (giai doan 2007-2010). Cracker 13 san
pham duwoc ché bién tir bot 1én men, véi san phdm da dang gdm banh man, banh lat, cracker kem, bo... KDC hién dang dan
dAu vdi 2 san phdm cha lyc 1a AFC va Cosy, khoang 30% thi phan trong phan khic nay. Doanh thu ndm 2010 dat gan VND391
ty (+27.1% YoY). 6 thang dau ndm 2011, doanh thu hgp nhat ting khoang 97%, Igi nhuan gdp ting 96% so véi cung ky ndm
ngodi (tinh riéng KDC). Nguyén nhan chinh |13 do KDC tich cuc ddy manh hoat d6ng tai co cdu san phadm va ban hang cling nhu
quy mé tang thém nho hop nhat véi NKD.

TANG TRUONG DOANH THU NHOM CRACKER
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350 -
9 2%
300 3%
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200 -
150 -
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2007 2008 2009 2010
Nguén: KDC, SBS

Nhém banh mi va banh béng lan céng nghiép sé tiép tuc dwoc cling ¢d vi tri s6 1 vé mirc déng goép trong doanh thu. Nhirng
nam qua, nganh hang nay chiém ty trong trung binh khoang 37% t6ng doanh thu, ting truéng binh quan 13.7%/ndm trong
giai doan 2007-2010. Péng chi y 1a ndm 2009, nganh hang nay chi ting trwdng 5.5% so véi ndm 2008 chu yéu do doanh thu
cla phan khic banh mi cdng nghiép sut giam khoang 15% do 4p luc canh tranh 1&n tlr dong sdn phdm banh mi cha béng Staff
clia CTCP Thyc phdm H{tu Nghi cling nhu viéc chdm tai co cdu san pham cla KDC va sy suy giam trong chi tiéu dung cla
ngudi dan khi kinh t& trong nuwdc tang trudng cham lai do suy thodi kinh t& toan cau. Tuy nhién, ndm 2010, KDC d3 ddy manh
tai co cau sdn pham, tdng cudng khuyén m3i, tdng d6 bao phu san pham trén thi trudng d3 giup nhom san pham nay ting
trwdng manh tré lai, dat téc d6 tang 17.1% so v&i ndm 2009. Lgi thé clia nhém san pham nay dac biét tang thém sau khi KDC
sap nhap véi NKD, vi nhém san pham nay vén 1a thé manh, c6 dong gép khodng 56% doanh thu cla NKD va ting trudng binh
quan khoang 21.6%/ndm (giai doan 2007-2010). Trong 6 thang dau ndm 2011; doanh thu cla bédnh mi ting 44%, lgi nhuan
gop tang khoang 80% nh& KDC d3 nang cap thanh cong chat lwgng san phdm Sandwich sita (gitp doanh thu cta sdn pham
nay tang 70%), cac san phdm mdi Scotti va Sanwich 2 Iat siu mém cling duoc tung ra thj trudng thanh cong. Dy kién mirc
déng gop trong téng doanh thu bénh keo clla nhém nay tir ndm 2011 tré di sé khoang 45%-46%.

DOANH THU NHOM BANH Mi VA BONG LAN CN (VND'ty) DOANH THU CAC SAN PHAM KHAC (VND’ty)
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Ngudn: KDC, SBS
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Cac nhém san pham con lai ch( yéu mang tinh phu trg. Ngoai nhitng nhém hang chi luc ké trén, KDC con sdn xut cadc nhém
san pham khac nhu keo, snack, banh qué, ... Tuy nhién, do mdrc dd canh tranh cao trong b8i cdnh nhu ciu tuong déi 6n dinh
nén nhitng san pham nay c6 mirc déng gép chuwa cao (khoang gan 15%) trong téng doanh thu, téc d6 tang trwdng thap (snack
tang binh quan 2.5%, keo tang trwdng 4m 5.7% trong giai doan 2007-2010). Didu déng lvu v 13 t6c d6 ting trwdng thap trong
giai doan nay la do sy sut gidm qua manh trong ndm 2009 (snack giam 29.7%, keo giam 35.8%, cac san pham khac giam 9.6%
so v&i ndm 2008) do tac dong tir su chirng lai cia nén kinh té& cling nhu 4p luc canh tranh gia tdng. Ndm 2010, KDC d3 bat dau
tai co cdu manh mé cdc nhdm san pham va gilp nhém nay tang trwdng trd lai (snack ting 35.6%, keo tang 4.4%, cac san
pham khac ting 85% so v&i ndm 2009).

Phan khuc kem va sira chua

Tiém nang phat trién phan khic kem tai Viét Nam. Khi hau nhiét d&i & Viét Nam khé&n cho ngudi dan luén cé nhu cau vé mét
hang giai khat, va kem 13 sy thay thé& ph6 bién nhat cho sita va d6 uéng lanh khac. Dan s6 déng (khoang 88 triéu ngudi) chinh 13
co hdi tét cho cac cong ty kem khi lwgng tiéu thu cta Viét Nam van con rat thap. Theo EMI, tdng gid tri ban 1é kem cla Viét Nam
6 t6c do tang trudng CAGR 13 13.4% trong giai doan 2005-2009, dat VND2,502 ty vao cudi ndm 2009. Trong khi d6, KDC dat tdc
do tiang trwdng doanh thu vdi mirc CAGR la 20% (SBS du phdng) so vai cuing ky. KDC thdm nhép vao thj trudng kem Vietnam
thdng qua céng ty con, KIDO, v&i 2 dong san pham chinh 13 Merino va Celano. Cong ty d3 dua ra thi trudng hon 50 san pham khac
nhau véi nhiéu huvong vi phu hop véi kh3u vi ngudi Viét.

DOANH THU CUA KIDO: QUY MO & TANG TRUONG SAN LUONG TIEU THU KEM TAI VIET NAM
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Ngudn: KIDO, SBS, EMI (2010)

KIDO d3 tang trwdng doanh thu véi téc d6 CAGR 40% trong giai doan 2005-2010. Trong giai doan 2006-2009, doanh thu tang
trudng kha 6n dinh (tdng trudng kép 32% mbi ndm), gid ban cling ting trung binh 11%/n3m. Tuy nhién, cdng ty d3 cé murc ting
trwdng doanh thu d6t bién trong ndm 2010 do d3 cé su didu chinh manh gid ban kem. Céng suat hién tai cla KIDO ¢ thé san xuét
9 triéu lit kem va 2.8 triéu lit sita chua cho mdi ndm, tuy nhién céng suat van hanh chi & mirc 73% trong ndm 2010. Cong ty c6 k&
hoach s& 6n dinh mirc d4u vao ning suat dé duy tri cdng suat van hanh khodng 75%.

CAU TRUC SAN PHAM KEM
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Ngudn: KIDO, SBS
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Nhém Merino déng gép khoang 63% tong doanh thu ctia KIDO. Merino chl yéu dénh thi hiéu cla ngudi tiéu dung binh dan
V@i gid ca hop ly. Merino X 1a dong san pham tiéu thu manh nhat trong nhém Merino déng thoi cling chiém ty trong doanh
thu cha yéu.

Celano chiém khodng 20% co ciu doanh thu. Tir khi dugc gidi thiéu ra thi trudng ndm 2007, nhém nay duogc dinh huéng
nham dé&n phan khic ngudi tiéu dung cé mirc thu nhap cao hon. Phan lén doanh thu clia nhém Celano chil yéu tir cac san
pham kem 6c qué. Kem ly Celano va kem hdp Celano chiém ty 18 nhd (1-2%) trong téng doanh thu ban hang, chi yéu 13 do thi
trwdng tiéu thu bi han ché.

CAU TRUC DOANH THU CUA KIDO (2009)
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Ngubdn: KIDO, SBS

Trong nam 2009, nhém Merino da tang doanh thu t&i 21.1% (YoY), trong khi Celano tang manh hon 23.4% (YoY). SBS wdc tinh
tang trwdng doanh thu cia nhém Merino 13 50.6% va nhdm Celano 1a 51.5% trong ndm 2010, chl yéu |13 do viéc diéu chinh gid
tang cao (tuy nhién khé c6 thé ti€p tuc duy tri da ting ndy). Ching t6i dy doén tang trudng trong ndm 2011 s& chdm hon khi cong
ty khéng thé tang gid ban nhu nhitng ndm truwdc. Celano ludn gitt mirc ting trwdng doanh thu cao hon Merino chi yéu |3 do gid
bdn cao hon. Tuy nhién, véi kha nang tdng gid ban bi han ché nhu hién nay thi ching tdi ky vong nhdm Merino sé tang trudng
manh hon trong nhitng ndm sau do ¢é san lwong tiéu thu tét hon.

Sira chua KIDO da duworc biét dén véi 2 thwong hiéu: Wel-Yo Home va Wel-Yo Kids, v&i méi dong san pham huéng dén tirng
phan khuc thi trvong khac nhau. Doanh thu tir nhém sita chua déng gép khodng 12% trén téng doanh thu, va céng ty cling d3
khdng dinh stta chua 13 1 trong nhitng dong san pham chinh trong tuong lai. San lwong tiéu thu dong san pham Well-Yo d3 ting
kha manh tir 650 triéu lit trong nam 2008 tang 1&n 1,227 triéu lit trong nam 2009 (+89% YoY). Doanh thu clia nhém nay d3 cé
buwéc nhay vot trong ndm 2008, chu yéu 13 do san lugng tiéu thu ting dot bién.

SU’A CHUA: DOANH THU VA LUONG TIEU THU
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KIDO Ia cong ty cung cap kem I&n nhat Viét Nam méc du gia san pham cao hon so véi mat bang chung. Véi Igi thé chat lwong,
su da dang vé san pham, va mang luéi phan phéi rong khip, sdn phdm kem KIDO duwoc bié dén & tat cd cdc tinh thanh trong nudc.
O phan khdc kem que, cong ty phai d8i mit s canh tranh quyét liét tir cac san pham kem san xuat tha céng; trong khi dé, canh
tranh & thi trudng kem hdp va kem ly khong qud tan khdc vi d6i tha Vinamilk ciing chi cé vai sdn phdm nhdm dén thi phan nguoi
tiéu dung binh dan. Cong ty TNHH Phan Nam khong thé canh tranh do quy md san xuat kha nhé so vdi KIDO, con kem Thiy Ta chi
duwoc biét dén nhiéu & khu vuc phia Bic. Nhin chung, tir ndm 2005 tré lai day, KIDO luén dan dau dong san phdm kem cao cap.

KEM: SO SANH TH| PHAN

(% doanh thu ban 1é&) 2005 2006 2007 2008 2009
CTCP Kinh b6 8.11 7.90 8.00 8.85 9.42
CTCP Sita Viét Nam (Vinamilk) 4.97 4.49 4.46 4.63 5.11
Céng ty TNHH Thay Ta 3.55 3.57 3.56 3.93 4.02
Céng ty TNHH Trang Tién 1.25 1.89 1.77 2.07 2.28
Cong ty TNHH Unilever Vietnam - - 1.05 1.11 1.78
Cong ty TNHH Fanny Vietnam 1.08 1.26 1.35 1.48 1.59
CTCP Thuong mai Phan Nam Monterosa 1.44 1.60 1.67 1.36 1.03

Ngudn: EMI (2010)

KIDO thira hwéng cdng nghé sdn xuat kem Wall’s sau phi vu chuy&n nhuong vao nam 2002. Tir d6 dén nay, thi phan kem KIDO
da tang trudng twong duwong véi mirc 8.5% CAGR trong giai doan 2007-2009, [én dén 9.42% téng thi phan vao cudi ndm 2009. Téc
d6 tang truwdng thi phan cla KIDO cham hon han so véi Cong ty TNHH Trang Tién (16.2%) va Unilever Vietnam (30.2%) trong cling
thoi ky d6, do thi phan clia 2 cong ty nay thap hon nhiéu so véi KIDO. Cong ty TNHH Trang Tién chi cé thwong hiéu tai phia Bac
Viét Nam, trong khi dong san pham kem Walls ctia Unilever chi mé&i quay trd lai thj trwdng trong nhitng ndm gan day.

Hoat ddong dau tuvw

KDC day manh mang hoat déng tai chinh tir giai doan 2006-2007 théng qua hoat ddng dau tu vao cac don vij tryc thudc, lién
doanh, vao danh muc d4u tv chirng khodn, va cung cap cac khoan vay tin dung. Téng gid tri cdc khoan d4u tw cda KDC d3 co thap
nhat 1a VND1,300 ty va cao nhat 1a VND1,800 ty.

M@ réng hoat ddng kinh doanh thdng qua hoat ddng lién doanh, lién két: Trong nhirhg ndm gan day, KDC khéng chi tip trung
vao cac hoat déng kinh doanh chinh ma con mé rdng sang linh vire bat ddng san théng qua hoat dong lién doanh. Nhitng khoan
dau tu nay cé thé chua déng gép nhiéu vao loi nhuan clia KDC, nhung sé tao duoc dong lyc cho su tang trwdng clia KDC trong
twong lai.

Dw dn bét déng san: KDC hién dang dau tu hai dy dn bat déng san |&n: dy an Tan An Phudce (TAP) va dy &n Lavenue. TAP
duoc thiét k& thanh dy 4n khu dan cu bao gobm 10 16 chung cuv dwoc xay dung tir 15-25 tang cho méi 6. Dy 4n dang trong
qua trinh dugc phé duyét 1/500, va s& duoc trién khai trong giai doan 2012-2017 néu diéu kién thuan lgi. KDC cling d3 dau
tu VND600 ty cho dy 4n Lavenue. Tuy nhién, ching t6i khdng cé du dir liéu dé danh gia loi nhuan cling nhu muc tiéu that su
cla KDC d6i v&i du &n nay. Hién nay, thi trudng bat déng san dang déng bang, ching t6i dang du doan cho kha nang KDC
chuyén giao dy an nay cho ddi tac gidng nhu dy an Sai Gon Kim Cuong.

Dy 4an: Cong ty TNHH Tan An Phuéc (TAP) CTCP P3u tw Lavenue
Loai hinh: Khu dan cu (Can ho) Khu thwong mai, Khach san 5 sao
Khu vue: 11 Dudng sé 4, Hiép Binh Phudc, Q. Tha Dirc 8-12 L& Duan, Quan 1, Tp.HCM
Dién tich: 51,421.5 m’ 4,953 m’
Dién tich khu dét: 45,009 m*
Dién tich xay dung: 20,479 m?
Dién tich tang trét 171,034 m?
Chi phi vén dau tu: VND2,200 ty VND1,200 ty
Ty 1& s& hiru: Kinh Do Land: 20% (tién mat) | KDC: 49% KDC: 50% | Khac: 50%
(quyén slr dung dat) | Trinh Hieu Tu: 31% (tién
mat)
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HOAT PONG TAI CHiNH

(VND’triéu) 2006 2007 2008 2009 2010 30/6/2011
Dau tw ngan han 523 543 584 518 162 693
Chirng khoan 50 50 86 23 94 91
Dy phong riiro (5) (5) (59) (15) (48) (53)
Khac a77 497 557 510 116 655
DAu tu vao cdng ty con, cdng ty lién két 30 30 32 404 801 802
DPau tu dai han khac 757 767 718 590 409 336
Chirng khoan (Listed & OTC) 740 751 867 507 504 378
Dy phong rui ro - - (197) (42) (94) (75)
Khac 16 16 48 126 0 33
Téng cdng 1,309 1,340 1,334 1,513 1,372 1,831

Ngubn: KDC, SBS

Pau tu vao thj trwaong chirng khoan: nguén thu I&n trwdc day nay da tré thanh ganh ndng. KDC bat dau tham gia hoat dong
dAu tu trén thj treong chirng khodan tir nhirng ndm 2005-2006, khi thi trudng chirng khoan Viét Nam bat dau budc vao giai doan
khdi sac nhat. Do vay, KDC d3 cé duwoc ngudn thu dang ké tir hoat dong dau tu chirng khodn (ndm 2006 Igi nhuan rong khoang
VND20 ty, nam 2007 dat gan VND70 ty). Tuy nhién, k& tir ndm 2008 dé&n nay, khi thi trudng chirng khodn Viét Nam lién tuc sut
giam thi hoat dong dau tu chirng khodn d3 trd thanh gdnh nang cho KDC, khi Cdng ty phai trich cac khodn dy phong kha I&n (dac
biét trong ndm 2008 khi ma chi phi dy phong Ién dén gan VND250 ty). Tir ndm 2010 trd lai day, thi trwong ti€p tuc di xuéng, KDC
phai tiép tuc trich 1ap du phong va ghi nhan 16 tir thanh hoan c8 phiéu trong danh muc clia minh. Trong quy 2/2011 vira qua, KDC
da thanh todn hon 3.5 triéu c8 phiéu EIB khién gid tri dau tu cda danh muc ¢8 phiéu dau tu dai han gidm xudng khodng gan
VND93 ty so vé&i dau nam. Dau thang 10/2011 vira qua, KDC d3 cdng b6 thodi vén tai Quy Dau tw Can bang Prudential (PRUBF1)
vdi s6 lwong 1a 1.04 triéu chirng chi quy, twong (ng gid tri dau tu ban dau 13 VND10.86 ty, gia tri tai san rong gan VNDS.7 ty (theo
NAV tai ngay 13/10/2011), theo gié thi trudng hién tai (VND4,700/CCQ) khodng VND4.9 ty. Khodn dau tu nay d3 duwoc KDC trich
lap dy phong tai thoi diém 30/6/2011 vdi gid VND4,600/CP, nén dy kién néu thanh ly theo gia thi trwdng hién tai, KDC s& khong
bi 16.

Bién ddng danh muyc dau tw chirng khoan

(VND’ty) 2006 2007 2008 2009 2010 6M11
Danh muc dau tw CK: Lai

C6 tirc va loi nhuan dugc chia 322 160 25,116 5,835 12,596 1,229
L3i dau tu chirng khoan 20,060 72,330 3,918 6,287 85 175
Danh muc dau tw CK: L6

Dy phong giadm gia dau tw - 4,932 244,948 - 53,473 24,783
L6 do thanh Iy khodn dau tu 4,282 7,209 8,603 143,122 - 2,369
Hoan nhap du phong - - - (198,565) - -

Ngudn: KDC, SBS

Hoat dong cho vay dién ra kha thudong xuyén véi quy md I&n. Hau hét cac khoan ddu tu tai chinh ngan han va dai han khac cta
KDC 13 s6 du phat sinh tir hoat déng cho vay (trong dé déng chu v 13 cdc khodn vay 1&n danh cho Cdng ty c6 lién quan dén chi tich
HDQT KDC, dng Tran Kim Thanh). Nguoc lai, KDC phai tim dén cac khoan vay dé& bé sung ngudn vén cho hoat ddong cla minh.
Chuing t6i khéng danh gid cao diéu nay, nhat |a trong bdi canh 13i suat thj trudng dang & mrc cao nhu hién nay, sé dé phat sinh
nhirng xung dot lgi ich gitra c6 déng ndi bd vdi cac cé ddng dai ching khac. Tuy nhién, SBS khéng thé danh gia chi tiét do thiéu
thong tin. Thuc té thi d4u thang 8/2011 vira qua, KDC d3 bi Uy ban chitng khodan Nha nuéc phat hanh chinh VND10 triéu vi d3 cho
thanh vién Héi déng quan tri, Téng gidam déc diéu hanh, cdn bd quan ly va c6 déng tam (rng tién (vay tién) nhwng khéng cé Nghi
quyét Dai hoi ddng cd déng thdng qua.
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CHI TIET sO DU cuOI KY MOT SO KHOAN CHO VAY LON

(VND’triéu) 2006 2007 2008 2009 2010 30/6/2011
CTCP Hung Vuong 24,437 47,714 48,134 126,000 44,000
CTTNHH Xay dwng & CBTP Kinh 6.* 422,600

CTTNHH Dau tu Kinh Do.** 556,800 502,100 2,350 577,500

Ngubdn: KDC, SBS
(*) Hién ném gii¥ 4.18% vén cia KDC
(**) Céng ty do éng trén Kim Thanh lam chd tich, hién s& hitu 8.06% vén ciia KDC.

THU NHAP/CHI PHi TU HOAT DPONG CHO VAY VA PI VAY CUA KDC

(VND’triéu) 2006 2007 2008 2009 2010 6M11
S8 du cho vay 493,324 513,324 604,967 636,110 115,806 687,791
L3i cho vay va tién gtri 26,015 24,103 85,974 51,121 92,964 38,907
S6 duw ng vay ngan va dai han 171,257 375,413 491,950 526,747 474,342 699,003
Chi phi l3i vay 15,548 30,481 52,364 43,758 42,500 51,582

Ngubn: KDC, SBS

Loi thé canh tranh

KDC 1a mot trong nhitng cong ty san xuat banh keo dau tién tai Viét Nam, va hién nay dang dan dau vé thj phan, cong nghé, quy
md tai san, va thuong hiéu. KDC d3t muc tiéu s& ma réng thj trudng (badnh keo, kem va sira chua) véi hon 500 san pham. Cong ty
da phai d6i mat véi nhidu si canh tranh gay gat trén thi trudng; tuy nhién hau hét cac ddi thu canh tranh chi chuyén vé vé mét s
phan khuc, trong khi KDC t&n céng vao tat ca linh vic banh keo. Viéc sdp nhép véi KND va KIDO s& gilip cho KDC cd Igi thé hon
trong viéc kiém sodt chi phi nguyén liéu dau vao. Hau hau cdc nha cung cip déu ndm trong thanh phé hodc cac vung lan can, do
vay s& gidm duwoc nhirng chi phi van chuyén vé mirc thap.

CONFECTIONERY MARKET SHARE (2010) BISCUIT MARKET SHARE (2009)

m Kinh Do ® Kinh Do
. H Orion Vietnam u Hai Chau
38:3% = Huu Nghi e = BBC
= BBC = HHC
HHC Huu Nghi
Others e \ Others
Ngudn: KDC (prospectus 2010) EMI (2010)

Hé théng phan phdi

Viéc sdp nhap vdi NKD va KIDO d3 nang hé théng phan phéi cla cdng ty 1én tAm cao mdi. Tuy nhién, céng ty khong nhitng dwoc
hudng loi tir mang lwdi phan phdi khéng 16 cia minh ma con tir hé théng céc siéu thi nhw Metro, Citimart, Big-C, Co-op Mart. Vé
co ban, hién nay céng ty cé thé dé dang cung cip san pham xuyén sudt trong ca nwdc théng qua hé théng ban I& cla minh. T
nadm 2007 dén nay, s6 lugng cé diém phan phdi ting trwéng vai téc d6 trung binh 13% CAGR, trong khi s6 luvgng cac diém ban lé
tang trwdng dén 24%. Viéc md rong mang ludi phan phéi ciing s& gitip cho KDC c6 thé md rong thi trwdng sang cac nudc 1an can
trong khu vuc. Cu thé, khu vire phia Bic c6 thé phat trién sang Trung Qudc, trong khi khu virc mién trung va mién Nam c6 thé khai
thdc tai thi truong Lo, Myanmar va Cambodia. Ching téi cho rang hé théng phan phédi theo phuong thirc truyén théng s& dan
dan duoc thay thé bdi céc kénh bdn 1é hién dai nhu siéu thi/khu trung tdm thuong mai.

11 | Xin vui long doc “Khuyén cdo" & trang cudi SBS « Clra ngo két néi dau tu )




Bdo cdo lan dau Ngay 15 thang 11 ném 2011

HE THONG PHAN PHOI

2009 2010 2011
Banh keo Doanh thu
Piém phan phdi 227 211 212
Piém ban lé 69,977 76,294 120,000
Bakery - 40 30 Gy e

i . . m Dai ly va diém

San pham kem & sira chua ban l&
DPiém phan phéi - 60 65 m Sidu thi
DPiém ban lé - 15,000 30,000
Nwérc giai khac Khac
Diém ban lé - - 100,000

Ngudén: KDC

SO SANH HE THONG PHAN PHOI (2009)

Cong ty Piém phan phai Piém ban 1é Doanh thu (VND’ty)
KDC 200 75,000 1,529

BBC 75 50,000 627

Orion Vietnam 229 78,292 N/A

H{ru Nghi 100 45,000 775

HHC 100 N/A 459

Ngudn: BCB KDC, SBS téng hop
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PHAN TiCH TAI CHiNH

Lich sir bién dong

Tang trwdng an twong trong giai doan 2005-2010: Doanh thu ting binh quan 19.3%/nam, |gi nhuan gdp tang 24.4%/ndm, loi
nhuan hoat dong kinh doanh ting 11.2%/ndm va LNST ting 39.4%/ndm. Chang t6i cho rang, viéc diéu chinh ting qua cac nam I3
nguyén nhan chinh khién doanh thu va lgi nhuan gép tang trudng manh trong nhitng ndm qua. Can clr vao bién déng ting cta ty
suat lgi nhuan gdp va ty trong chi phi ban hang/doanh thu cho thay cé sw ddnh dai gilra ty trong chi phi gid vén/doanh thu va chi
phi ban hang/doanh thu. V& co ban, cdng ty cung cip céc chuong trinh khuyén mai thay vi gidm gia ban truc tiép nén mac du ty
suat logi nhuan gdp van ting nhung chi phi ban hang cling tang rat manh (trong 2 ndm tré lai day ciing nhu trong 6 thang dau nam
2011), khién lgi nhudn hoat dong kinh doanh tang trwdng cham hon va TSLN hoat déng kinh doanh/doanh thu khéng cé bién
dong I&n (dao ddng quanh mirc 10%-15%).

BIEN PONG DOANH THU THUAN VA LNG (Ty VND) BIEN DPONG CHI PHi QUAN LY VA BAN HANG

mmmm Doanh thu thudn = | NG 20% -
2,500 1 i Tangtruong DTT == Ty suit LNG - 40%
L 359% 16% - =@ Chi phi QCBH/doanh thu
2,000 - ==@== Chi phiquanly /doanh thu
- 30%
| 12% -
1,500 - 25%
1000 A - 20% 8% -
- 15%
500 - 4%
- 10%
- - 5% 0%
2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010

Source: KDC, SBS

Sy bién dédng manh cta LNST phan I&n cé nguyén nhan tir hoat dong tai chinh va hoat ddng bat thuwdng. Ndm 2008, hoat dong
tai chinh bj 16 khd 1&n khién LNST ctia KDC bi &m hon VND85 ty. Tuy nhién, ndm 2009, LNST lai ting dot bién lén dén VND481 ty,
trong d6 ngoai hoat dong chinh, Igi nhuan tai chinh déng gép han VNDS5 ty (chd yéu do hoan nhap du phong) va lgi nhuan bat
thuong dat gan VND258 ty (chi y&u do thu nhap tir viéc danh gia lai quyén st dung dat dé dau tw vao cong ty kién két phat sinh
doanh thu gan VND320 ty). Nam 2010, viéc chuyén nhuong phan vén gép tai CTCP Sai Gon Kim Cuong (KDC gép hon VND167 ty,
chiém 50%) da dem lai khoan lgi nhuén tai chinh thuan khodng VND412 ty, déng gép chinh trong t8ng LNST cla KDC trong ndm
(gan VND523 ty).

BIEN DPONG LO1 NHUAN CAC HOAT DONG (Ty VND BIEN DPONG CHI PHi QUAN LY VA BAN HANG

H 2005 ®2006 ™2007 ®™2008 ®2009 ™ 2010

900 A
500 - 456 W 2005 m 2006 = 2007 = 2008 m 2009 = 2010 805
716
400 700 692
300 258
200 500
100
0 300
-100
100
-200
(196)
-300 -
- s e . (100)
LN Kinh doanh LN taichinh LN khac

LNST EBIT EBITDA

Source: KDC, SBS
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Quy mé vén va tai san clda KDC ting trwdng manh mé trong giai doan 2005-2010. Trong 5 ndm qua, KDC lién tuc thuwc hién ting
von diéu 1& va dem vé khoan thing du v6n kha I&n cling nhu loi nhuan gitt lai da gidp ngudn vén chd s hitu ting binh quan
48.8%/nam, cao hon t8c dé tang clia téng tai san trong cung giai doan.

TANG TRUONG TONG TAI SAN VA NGUON VON

H 2005 ®m2006 m2007 m2008 m 2009 m 2010
6,000 A

5,024
5,000
4,000
3,000

2,000

1,000

Von didu 18 Vén chit s& hitu Tongtaisan

Ngudn: KDC, SBS

Kha ndng thanh toan tét nh& cu tric tai chinh thdm dung vén thay vi thim dung no. Cac chi s6 vé kha nang thanh todn hién
hanh va thanh todn nhanh & mirc trén 1 [an, gan 2 Ian; chi s6 thanh toan tién mat cling duy tri & mdc gan 1. C4u tric tai chinh cla
KDC thdm dung vén chd s& hitu va khdng cé nhiéu bién déng qua cdc ndm, ngoai trir ndm 2009 cé sy dot bién trong cac khoan
phai tra (nhan tién coc thanh toan tir chuy&n nhuong du dn Kim Cuong) khién ty 18 ng/v6n chi s& hitu va téng tai sdn cao dét
bién.

Hiéu qua str dung vén va kha nang sinh lgii: Do dong tién dau tu vao cd phiéu, du an bat déng san mang tinh dai han, chuwa phat
sinh ngudn thu cling nhu st dung ngudn vén chua that sy hop ly (di vay va cho vay) khién vong quay tai sdn va vén chl s& hitu &
mirc thap trong 2-3 ndm gan day. Kha nidng sinh lgi trén v&n chl s& hitu va téng tai san lan lwot & mac 17% va 11% trong ndm
2010, gidam so vé&i 21% va 13% clia ndm 2009. Tuy nhién, ching t6i lwu y rang, do ngay 30/12/2010 KDC méi hoan tat moi thi tuc
dé& sdp nhap va&i NKD va Kido nén béo cdo tai chinh cudi ndm mic du thé hién tai san hop nhat cta 3 don vi véi nhau nhuwng NKD
va Kido chua cé bat ky khodn déng gép nao vao doanh thu va Igi nhuan cta KDC (tirc viéc hop nhat méi dwoc phadn édnh trén bang
can d6i k& todn) nén hiéu qua hoat ddng va kha ndng sinh Igi bi gidm. Diéu nay s& dwoc khdc phuc va cdi thién trong ndm nay khi
c6 sw hop nhat ca bang can doi ké toan 13n két qua kinh doanh cla 3 don vi.

CAU TRUC TAI CHINH KHA NANG SINH LO1

=@ T6ng ng/Vén chli s& hitu == T&ng n@/TEng tai san e RO EA
=== Ng vay/V8n chd s& hitu == No vay/Téng tai san o ROAA )
35% - e EBIT/VEN chl s& hitu
80% - 30% - === EBIT/T6Ng tai san
70% -
25% -
60%
50% 4 20% -
40% - 15% 1
30% - 10% -
20% - 59 -
10% - 0%
0% ' ' ' ' ' 5% 4 2005 2006 2007 08 2009 2010
2005 2006 2007 2008 2009 2010

Ngudn: KDC, SBS
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Bién déng kinh doanh trong 9T11

Cong ty da bao cdo doanh thu 3Q11 dat VND1,525 ty (+108.2% YoY) va loi nhuan gdp tuwong (rng dat VND691 ty (+113.7% YoY).
Quy 3 thudng 13 thoi diém ty suat Igi nhuan gbp t8t nhat trong modt ndm, va KDC d3 dem vé ty suat loi nhuan gdp trong quy 3 13
45.3% cao hon so vdi 35.5% (2Q11) va 34.3% (1Q11). C6 mdt sé khéc biét nhd vé mirc do gia téng cla cac khoan muc chi phi, cu
thé ty & chi phi ban hang trén doanh thu ting tir 19% (2Q11) 1én 23% trong khi chi phi hoat déng quan ly trén doanh thu giam tir
8.4% xubng 6.1%. Lgi nhuén sau thué cdia KDC dat VND221 ty, twong duong v&i mirc ting trudng 56.4% YoY.

Liiy k& 9T11, doanh thu dat VND3,037 ty (+130% YoY), hoan thanh 72.3% so v&i du phéng VND4,200 ty. Mc dé gia tang cla giad
von hang bén thap hon so véi téc dd ting trwdng doanh thu (+119.3% YoY), nén ty suat loi nhuan gdp tang nhe (tir 37.1% nam
trwdc ting 18n 40.2%). KDC d3 gilr dugc ty |18 chi phi qudn ly quanh mirc 7.6%, nhung lai dé cho ty 18 chi phi ban hang trén doanh
thu tdng déng ké 1én 21.4% (tlr 17.5% ndm trudc). Loi nhuan sau thué trong 9 thang dat VND248 ty (-45.5% YoY hodc tang gap 3
Ian néu loai trir khodn thu nhép tai chinh bat thudng trong 9T10), hoan thanh 45% muc tiéu nam.

DU PHONG

Cac gid dinh duw phéng
Dy phdng cla ching téi dya trén mét s6 gia dinh sau:

e Trongvong 5 ndm tdi, hoat déng chinh clia KDC van [a tap trung vao Iinh vire sdn xuat va kinh doanh thyc phdm

e Chung tbi ky vong nganh banh keo s& phat trién manh hon téc do ting trwdng GDP. Vi vy, vdi vi thé cong ty dirng dau
nganh, KDC cé thé 1ap k& hoach ting trwdng |au dai vdi tdc d6 8%/nam sau ndm 2015.

e Cicxung dét loi ich (néu cd) s& khéng anh hudng dén hoat dong lién tuc cha KDC.

e KDC dang c6 k& hoach mé& réng kinh doanh vao tiéu thu cac néng san khac nhw nuwdc mam, mi &n lién. Tuy nhién, cong ty
chua c6 théng tin chi tiét vé mirc Capex dau tw cling nhu lgi nhuan du phéng lién quan dén dy &n nay; do vay ching toi
tam thoi khdng dua phan nay vao dy phéng.

e Cac dy an bat dong san: do ching tdi khéng cd day d0 thdng tin vé cac du an bat déng sdn clia KDC, nén s& khéng dé cap
phan nay vao muc dinh gid. Hon nita, trong thoi diém nay, Ban I3nh dao cdng ty cling cho biét chi tap trung duy nhat vao
hoat déng kinh doanh chinh cta céng ty.

e KDC s& phat hanh 20 triéu c8 phan riéng |& cho d6i tac chién lwgc. Vi chua cé théng tin chi tiét vé k& hoach cling nhu ngay
chinh thirc chao ban cia dot phat hanh nay, nén viéc dinh gia céng ty cling s& khéng c6 khodn muc nay. Ching t6i sé cap
nhat tin tirc trong nhitng bdo cdo tiép theo.

KINH DOANH BANH KEO

Thi trwrng banh keo Viét Nam con nhiéu tiém nang phat trién. M3c du 13 nudc ddng dan thir 14 trén thé gidi va thudc khu vuc
dirng thir 3 thé gidi vé san xuat va tiéu thu banh keo, nhung véi mirc thu nhap binh quan con thap nén mirc chi tiéu hién tai cla
ngudi dan cho banh keo chiém ty trong chwa cao (khoang 5%) trong co cau chi tiéu cho thyc phdm. Doanh thu keo ting truéng
binh quan hon 7.7%/nam trong giai doan 2005-2010. BMI du bao doanh thu thi truong keo Viét Nam sé& tdng 8.6%/nam trong
vong 5 ndm t&i nhuwng ching t6i ky vong & murc ting trwdng bang binh quan qud khir. Tuy nhién, ddi vdi thi trudng banh, ching
toi ky vong lac quan hon (wdc tang 10%/nam) so véi dy bao tang binh quan 7.2%/nam tlr 2010-2015 cta Euromonitor. BDong lyc
cho tang trwdng |3 su ting trwdng 6n dinh cla dan s& va su cai thién trong thu nhap sé khi€n ngudi dan tiép tuc gia ting han mirc
tiéu dung cho banh keo trong thoi gian tai.

DU BAO DOANH THU THI TRUONG KEO TAI VIET NAM (VND’ty)

DU BAO DOANH THU THI TRUONG BANH TAI VIET NAM(VND’ty)
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Ngudn: BMI, Euromonitor, SBS
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KDC s& tiép tuc gii¥ virng vi thé cia minh trong nganh thwc pham néi chung va linh viee banh keo néi riéng. Cu thé, thoi gian tdi,
KDC s& dau tu thém 2 day chuyén san xuat banh keo cao cap tai nha may Kinh D6 mién bic (Capex khoodng USD10 triéu) . Bén
canh d6, KDC s& tip trung nang cdp may mac, khai thac hét cong suat hién cd, tai co cdu san pham, phat trién san pham méi; gitt
virng va mé rong thi phan. Chuing t6i cho ring, day la nhitng nén tang va dong luc cho ting trwdng trong tuong lai ctia KDC.
Doanh thu mang banh keo clia KDC dwoc dy phdng tang trudng binh quan 12.84%/ndm trong giai doan 2011-2015, |gi nhuan gép
duoc dy phéng tiép tuc & mirc cao, bién dong trong khodng 31%-35.5%.

Nhém cookies: Ching tdéi udc tinh doanh thu nhédm cookies ndm 2011 s& dat khoang VND 1,000 ty, tdng khoang 75% YoY cla
KDC va ting khodng 26.9% YoY néu tinh cd KDC va NKD. Trong dé, doanh thu cta banh trung thu |a VND 651 ty (+31% YoY theo
KDC céng bd), doanh thu banh bo dat khodng VND 350 ty (+20% YoY). Trong nhuwng ndm sau, d6i v&i san pham banh trung thu,
chung téi du phong san luvong binh quan ting khodng 3%/ndm; vé gid ban, ching toi cho rang sau khi da ting khoang 28.8% va
24.7% trong ndm 2010-2011 thiét 13p mat bang gia mai cling nhw ap lwe canh tranh gia ting, mic gid trong nhitng nam t&i duoc
gia dinh s& tang vai téc dod giam dan, dat 15% trong nam 2012, 10% trong ndm 2013 va 8% cho cac ndm con lai. P6i véi san pham
banh bo, ching t6i gia dinh t6c do tang trwdng 2012 tiép tuc & mirc cao 15% nhd hiéu &ng tir tai co ciu san pham ciing nhu Igi
thé tir sdp nhap, nhitng ndm sau dé, téc do tang trudng sé duy tri @ mirc 10%/ndm, bang toc do ting trudng binh quan ky vong
cla nganh. Lei nhuén gdp nhitng ndm sau cda banh trung thu dugc wéc tinh gidm nhe so vdi mirc 55.5% cla nam 2010 trén co s&
gia dinh KDC s& tiép tuc chap nhan gidm nhe ty suat lgi nhuan dé gilt virng thi phan do 4p luc canh tranh gia ting, nhwng ching
t6i van ky vong TSLNG clia nhém banh nay van duy tri & mdrc trén 50% cho nhitng ndm sau. Ty suat LNG cGa nhém banh bo, duoc
wdc tinh duy tri 8n dinh gan v&i mirc qua khir (khoang 25%).

DY PHONG DOANH THU & LQ1 NHUAN GOP

(VNd'triéu) 2011E 2012F 2013F 2014F 2015F
Cookies: D bao doanh thu 1,001,141 1,186,177 1,328,089 1,468,352 1,622,734
Banh bo 350,141 402,662 442,928 487,221 535,943
Banh trung thu 651,000 783,516 885,161 981,131 1,086,791
Cookies: Dy bao lg'i nhuan gop 448,535 531,599 588,719 641,805 699,117
Banh bo 87,535 100,665 110,732 121,805 133,986
Banh trung thu 361,000 430,934 477,987 519,999 565,131

Ngubdn: SBS du phéng

Nhém cracker: Trén co s& tai tung cac san pham chi luc (AFC vdi 5 hwong vi méi, kém qua ting), két hgp vdi cac chuong trinh
khuy&n m3i kha rdm ro (“Chia sé Cosy, tring thudng cuwc Idn” véi téng gia tri giai thudng 1&n dén VND 6 ty, kéo dai tir 22/9-
20/12/2011) va cong bd cha KDC v& mirc tdng trwdng 6 thang ddu ndm 2011 |3 doanh thu sau sdp nhap ting 97%, lgi nhuan gop
tang 96% so véi cung ky ndm ngoai (tinh riéng KDC) cla nganh hang nay; ching téi ky vong ndm 2011 doanh thu nhém san pham
nay sé& tang dot bi€n trong ndm nay véi mirc ky vong dat 35% so v&i ndm ngodi (KDC+NKD), twong tng ting khoang 81% néu s6
ndm ngoai chi tinh riéng KDC. V&i vi thé dan dau nganh hang cung chién lugc linh hoat trong tai co cdu sdn pham ciing nhu dic
tinh tién lgi cda san pham, ching tdi ky vong nganh hang nay s& duy tri dugc téc d6 tang trwdng cao hon muirc tang trwdng ky
vong clia nganh va dat 15%/nam trong nhirng ndm sau.

Nhém banh mi cong nghiép va banh béng lan cdng nghiép ti€p tuc déng gép I&n nhat trong doanh thu. Ching téi du phéng
doanh thu nhitng ndm t&i cia nhdm nay sé tdng trudng binh quan 14.2%/nam. Trong d6, tdc d6 tang dat cao trong nam 2011
(dat 30%) va ndm 2012 (dat 20%) va giam dan trong 3 ndm con lai. Do nhin nhan 4p luc canh tranh cla phan khic nay cé thé sé
gay gat hon khi ma mot s& déi thd canh tranh ctia KDC dang rat manh I&n trong nhirng ndm gan day (Hiru Nghi) hon nita téc do
tang trwdng cham lai 1 phan do quy md cia mang nay da dat kha I&n. Trén co s& d4, ty suat lgi nhudn gép cla mang nay dy
phéng bién ddng trong khoang 25%-32% theo chiéu hwéng gidm dan qua céc nam.

Nhom cdc san pham khac tiép tuc cé dong gép han ché nhung gia dinh van dugc duy tri va ci tién nham muc tiéu da dang héa
san pham. Nhém banh keo duoc gid dinh tang trdng binh quan 6%/ndm trong 5 nam tiép theo (bang téc do tang trwdng ky vong
cla nganh), nhém snack, banh qué... wdc ting khoang 9.5%-10%/nam.
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REVENUE & GROSS PROFIT PROJECTION

(VND’triéu) 2011E 2012F 2013F 2014F 2015F
Dw kién doanh thu: Téng cong 3,775,972 4,440,908 5,044,068 5,641,361 6,254,717
Bun & cakes 1,639,407 1,967,288 2,262,382 2,533,867 2,787,254
Cookies 1,001,141 1,186,177 1,328,089 1,468,352 1,622,734
Cracker 706,785 812,802 934,723 1,074,931 1,236,171
Khac 428,639 474,640 518,875 564,211 608,557
Dv kién lgii nhuan gop: Téng cdng 1,310,398 1,468,612 1,662,715 1,802,557 1,966,878
Bun & cakes 524,610 550,841 633,467 658,806 696,814
Cookies 448,535 531,599 588,719 641,805 699,117
Cracker 282,714 325,121 373,889 429,973 494,468
Khac 54,539 61,051 66,640 71,974 76,479

Ngudn: SBS du phéng

KINH DOANH KEM & SU'A CHUA

Thi trwdrng Viét Nam con rat nhiéu tiém nang phat trién cho nganh kem. Khi hiu nhiét d&i cla Viét Nam a diéu kién thuan lgi dé
phat trién nganh kem. Hon nita, d6i twgng khach hang khéng chi cé tré em ma nay d3 dugc mé réng tat ca cac déi tuong khac
nhu cho thanh thiéu nién, cho gia dinh ké tir khi 18i s6ng phwong Ty dwgc du nhap manh mé vao Viét Nam. Gan 55% dan sd Viét
Nam dudi 30 tudi, day ciing 1a d6i twong khach hang 1én cla nganh hang thuc phdm. Do vay, luvgng tiéu thu kem sé tiép tuc ting
trwdng manh trong 5 ndm tiép theo. EMI d3 dy phéng gid tri nganh kem tai Viét Nam (khdng tinh cac sdn pham thi céng) s& ting
trudng vdi tdc dd CAGR 13 7% trong giai doan 2010-2015, do gid ban tang cham. SBS ky vong véi vi thé cda minh cling nhu dinh
huwdng dau tv mé réng manh cho phan khic nay, KDC s& ting trwdng vdi tdc d6 nhanh hon mirc trung binh nganh va dat muic
18% trong cung giai doan.

DU PHONG: DOANH SO BAN HANG KEM & STO’A CHUA TAI VIET NAM, THEO GIA TR| (VND’ty)

3,000 - m2011F m2012F m2013F 2014F 2015F 2010-15 CAGR (%)
2,467 Parlours Ice Cream 1.67
2,500 4 2,164 Impulse Ice Cream 7.40
2,000 - Take-Home Ice Cream 6.90
Kem 3.96
1,500 Ngudn: EMI (2010)
1,000
2009-14 CAGR (%)
500 Drinkable Yogurt 5.71
B Spoonable Yogurt 3.58
Sira chua 4.53

Ice Cream... Impulse... Yoghurt

Ngudn: EMI (2009)

Piéu chinh gia kem s& khé khan hon khi thj trwarng canh tranh dang bat dau néng 1én, dic biét 1a sau khi Wall’s xuat hién tré lai.
Sau 3 nam ké& tir khi Wall’s hoat ddng tré lai, Wall’s d3 chi€ém hon 2% trén téng gia trj tiéu thu cla nganh kem. Wall’s va KIDO vé
co ban 13 san xuat 1 loai kem, tuy nhién ching ta van thay su twong phan trong cai nhin vé hinh anh cla 2 coéng ty. Wall’s dya vao
kha ndng tiép thi chuyén nghiép va sy da dang phong phu cla san pham, trong khi KIDO tap trung nhiéu hon dé&n phat trién
huong vi cho phi hop véi thi hi€u Viét Nam. Trong nganh hang sira chua, cdng ty s& khé canh tranh vdi cac nh3 hiéu khédc nhu sira
chua &n Vinamilk (chiém hon 60% thi phan sita chua), sita chua uéng Yo-most (13%), va Yomilk (11%). Tuy nhién, cic san pham
sita chua cla KIDO van cé thj trudng riéng. Nhin chung, KIDO chi chiém it hon 7% thj phan sita chua, do vay chién lwoc dinh vi thi
trwdng s& 1a yéu t6 quan trong nhat thic day su tang trudng.
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Kem KIDO: SBS dy phdéng doanh thu cla kem s& dat 462 ty dong (+25% YoY) vao cudi ndm nay, trong dé doanh thu tir nhdm
Merino dat 346 ty dong (chiém khodng 75%), phan con lai thudc nhém Celano. Chung t6i gid dinh nhdm Melano ting trwdng
nhanh hon véi t6c d6c CAGR la 16.9% trong giai doan 2010-2015 do tinh phé bién clla mat hang nay trong gidi tré. Celano s& ting
trudng cham hon véi mirc CAGR khodng 16.4% do co cau sdn pham trong nhdm nay van con han ché. Hon nita, viéc ting gia
manh trong ndm 2010 s& giam kha ning tang gia cho nhirng ndm ti€p theo. Nhitng ndm trudc, cdng ty da tang gid ban trung binh
tlr 11% dén 18%/ndm, tuy nhién ching t6i khéng ky vong mirc ting truéng nhu vay trong giai doan 2012-2015. Mac du vay, KIDO
van hoan toan cé thé dat téc d6 ting trudng CAGR 9% trong giai doan nay.

DU PHONG: DOANH THU & LQ1 NHUAN GOP

(VND'triéu) 2011F 2012F 2013F 2014F 2015F
Doanh thu 616,674 721,557 850,816 1,009,180 1,203,132
Kem 462,474 522,639 597,096 689,055 803,412
Sira chua 154,200 198,918 253,720 320,125 399,720
Lo'i nhuan gop 362,900 416,074 482,073 563,355 663,335
Kem 294,898 326,597 365,662 413,539 472,527
Sira chua 68,002 89,477 116,411 149,816 190,807

Nguédn: SBS du phéng

M6t trong nhirng chién lwgc hiéu qua nhat dé tang doanh thu la thong qua cac chwong trinh khuy&n mai, ching t6i cho ring
cong ty sé tiép tuc tap trung vao chién lwgc nay trong nhirng ndm sau. Cé vé nhu KIDO dang ¢ gang duy tri ty suat loi nhuan gop
dn dinh bang cach gia ting ty |& chi phi ban hang. Nhin chung, véi thuwong hiéu cla minh, KIDO cé lgi thé hon so véi cac doi thi
canh tranh khac vé kha ndng kiém soat gia ban. Chung t6i gid dinh rang KIDO s& tiép tuc duy tri toc do ting trudng ndng luc san
xuat & mirc 6% CAGR (2010-2015) va duy tri cdng suat sir dung may & mirc 75%. Trudc mat, cong ty d3 cong bé s& dau tu mé rong
san xuat khoang USD10 triéu.

Ty suat lgi nhuén gdp clia nhém Kem lién tuc ting cao. Nguyén liéu dau vao chi yéu la duwdng va bot sita, va diu hiéu gidm nhe
trong thoi gian gan day. Téc do ting trudng doanh thu cdc ndm trwdc ddy déu nhanh mirc tdng chi phi ddu vao, do vay ty suét lgi
nhuan gdp 6n dinh tai 60%. Tuy nhién, ching t6i cho rang gid ban kem s& khong cé bién déng I&n trong giai doan 2012-2015, do
dé ty xuat lgi nhuan gdp sé& giam nhe dan xuéng 55% khi chi phi dau vao ting manh hon.

Nhém Sira chua: SBS wéc tinh nhdm sita chua s& dem vé doanh thu khodng 154 ty déng trong ndm 2011, chiém hon 25% téng
doanh thu kem sita. Phan khic ndy d3 co sy dong gop déng ké trong thoi gian gan day, do nhu ciu tiéu thu ngay cang tang (dic
biét 1a trong giai doan 2009-2010). Tuy nhién, ting trudng doanh thu trong ndm 2011 cé dau hiéu cham lai, va ching t6i cho réng
s& con cham hon trong cdc ndm tiép theo. Tuy nhién, cong ty c6 k& hoach tang kha nang sdn xuat cho phan khuc nay, vi vdy ching
téi ky vong doanh thu s& ting 30% CAGR trong giai doan 2010-2015. Ty suét lgi nhuan gép d3 tang tir 24% (2007) Ién hon 40%
(2009), ching téi ky vong cdng ty s& duy tri tai mdrc ndy, va cling chi ting dén 47% trong vong 4 nadm.

BU'C TRANH TONG THE

Nhin chung, ching t6i ky vong KDC c6 thé duy tri téc d6 ting trwdng doanh thu 13 14.1% CAGR va lgi nhuan sau thué 13 17.5%
CAGR trong giai doan 2011-15. Lgi nhuan gbp ciing tang trwdng 15.4% hang ndm, va nhu vay ty suét lgi nhudn gbp sé én dinh
trung binh tai 36.4%. Ty |é chi phi ban hang trén doanh thu s& gidm nhe tir 20% xuéng 18% vao cudi ndm 2015. Twong ty nhu vy,
chi phi hoat déng quan ly trén doanh thu cling s& giam nhe tir 7.4% xudng 6%.

DU PHONG P&L

(VND’triéu) 2011F 2012F 2013F 2014F 2015F CAGR (2011-15)
Doanh thu 4,392,646 5,162,465 5,894,883 6,650,541 7,457,849 14.1%

Loi nhuan gop 1,673,299 1,884,686 2,144,788 2,365,911 2,630,213 15.4%

Lei nhuan hoat déng SXKD 469,713 542,445 682,857 736,529 840,329 15.7%
Doanh thu hoat dong tai chinh (15,629) 23,475 40,306 52,329 62,800 n/a

Loi nhuén trudc thué 462,961 565,920 723,162 788,858 903,129 18.2%

Lgi nhudn sau thué 388,887 475,373 592,993 646,864 740,566 17.5%

Ngudn: SBS du phdéng
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Bdo cdo lan dau Ngay 15 thang 11 ném 2011

TONG QUAN CONG TY

Tién than cla Cong ty C6 phan Kinh D6 13 Cong ty TNHH xay dwng va ché bién thuc pham Kinh D6, duoc thanh 13p ndm 1993 véi
von diéu l& 13 VND 1.4 ty. N3m 2002, céng ty dwgc cdp han hda va chinh thirc chuyén thé thanh Cong ty C8 Phan Kinh D6 vdi s8
von diéu & 13 VND 150 ty, va chinh thirc 1én san giao dich chirng khodn HOSE (ma chirng khodn: KDC) vao ndm 2005. Tir hoat dong
kinh doanh ban dau, cong ty da phéat trién thém hoat déng kinh doanh dich vu va cac san pham khac nhu san suit lwvong thuc,
kinh doanh hang may mac va cdc mit hang cao cdp, bat déng san, quang cdo, dich vu thuong mai, va mét s6 hoat dong kinh
doanh khéc. Tuy nhién, hoat déng kinh doanh chinh ctia KDC van 13 banh keo va kem.

VON PIEU LE
1,500 7 VND' Ty
1,195 1,195
1,000 -
» 470 571
2002 2003 2005 2006 2007 2008 2010 2011

Ngubn: KDC, SBS

Sau khi sap nhap véi NKD va KIDO, céng ty d3 tang von diéu 1é 1én VND 1,195 ty, twong duong véi 119.5 triéu c6 phiéu hién dang
duoc niém yét trén HOSE. Tuy nhién, khodng 1.03 triéu cd phiéu quy d3 l1am giam s6 lwvong cb phiéu lwvu hanh thyc t& xuéng con
118.4 triéu (tinh dén ngay 15/11/2011).

c6 PONG NOI BO

Tén Chirc vy S& hiru (C8 phiéu) (%)

Ong Tran Kim Thanh Chd tjch 200,000 1.13%
Ong Tran Lé Nguyén Phé chi tich / Gidam déc 9,631,085 8.06%
Ong Tran Quéc Nguyén Thanh vién HDQT / Phé gidm déc 227,165 0.19%
Ba Vuong Ngoc Xiém Thanh vién HBQT 3,297,441 2.76%
Ong Wang ChingHua Thanh vién HDQT / Phé gidm déc 652,176 0.55%
Ong Cb Gia Tho Thanh vién HDQT 515,076 0.43%

Céc ¢ dong la té chirc chiém téi hon 50% téng s6 c8 phan cta KDC. Ty 1é s& hitu cla cd Hoi ddng quan trj va ban diéu hanh chiém
khoadng 12%. Tuy nhién, tir ddu ndm nay, Chu tich Hoi dong quan tri KDC (Ong. Tran Kim Thanh) va vo 6ng (thanh vién Hai dong
quan tri) da chuyén nhuong c6 phan clia minh cho Cong ty TNHH Mot thanh vién PPK vava Céng ty TNHH Dau tu Kinh D6 (Ong
Thanh hién dang gitt vi tri Chu tich ca hai cdng ty ndy), do vay sirc anh hudng cla éng déi vai KDC twong duwong vdi it nhat 1a 30%
von cd phan.

CO CAu cO PONG

Cac t6 chirc

Cong ty TNHH MTV PPK 12.27%
62.55% CT TNHH DPau tv Kinh D6 9.91%
37.45% VOF Investment Ltd 5.15%
Deutsche Bank AG London 4.93%

Ca nhan
Tran L& Nguyén 8.15%
Vuwong Ngoc Xiém 2.79%

M State Ownership = 0% M Foreign Ownership Others Ngudn: KDC, SBS
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Bdo cdo lan dau Ngay 15 thang 11 ném 2011

CONG TY CON VA CONG TY LIEN KET, LIEN DOANH

Cong ty Loai hinh kinh doanh N3m gilt c6 phan  Tong vén dau tu
Cong ty con

CTCP Ché bién thuc pham Kinh D6 Mién Bic Banh keo 100.0% 694,175
CTCP Kem KiDo Kem 100.0% 247,559
CTCP Kinh D6 Binh Duong Banh keo 99.8% 461,150
CTCP Banh keo VinaBiCo Banh keo 51.2% 70,244
Cdng ty lién doanh, lién két

CTCP P3u tuv Lavenue Tai chinh 50.0% 600,000
Céng ty TNHH Tan An Phudc Bat déng san 49.0% 200,500
CTCP Bat Déng San Thanh Thai B4t dong san 30.0% 1,800

Ngudn: KDC, SBS
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Bdo cdo lan dau

BANG CAN POI KE TOAN (VND’ty)

Ngay 15 thang 11 ndm 2011

CAC CHi SO TAI CHINH

2008 2009 2010 2008 2009 2010
Tai san 2,983.4  4,247.6  5,039.9 Chi tiéu tang trwdng
Tai san ngé’m han 1,474.4 2,510.1 2,329.5 Doanh thu 18.3% 5.1% 26.4%
Tai sdn dai han 1,509.0 1,737.5 2,710.3 Loi nhuan gop 14.8% 36.7% 35.6%
Tai san cd dinh 749.1 656.1 937.7 Loi nhuan rong -127.0%  962.9% -0.1%
D3u tu dai han 673.4 9945  1,210.0 Téng tai san 2.7%  424%  18.7%
Nguén vén 2,983.4 4,247.6 5,039.9 Vén cha -15.2% 16.2% 54.9%
No phai tra 835.9  1,767.4  1,155.7 Chi tiéu hiéu qua
No ngan han 663.9 1,632.7 1,004.3 Lgi nhuan bién 25.4% 33.0% 35.4%
Ng dai han 172.0 134.8 151.5 EBIT bién -0.6% 40.3% 37.1%
Vén chi sé hiru 2,075.9 2,418.0 3,767.9 Loi nhuan truwdc thué bién -4.2% 37.4% 34.9%
Ngudn vén 2,075.9 2,413.1 3,738.2 Lgi nhuén rong bién -4.2% 34.2% 27.0%
Vén diéu lé 571.1 795.5 1,195.2 ROA -2.0% 12.3% 10.4%
Thang duw vén 1,721.0 1,395.5 1,950.7 ROE -2.9% 21.7% 14.0%
LN chwa phan phai (147.0) 291.0 661.4 Phan tich DuPont
Lgi nhuan gop (1) -4.2% 34.2% 27.0%
2008 2009 2010 Don bay (3) 143.7%  176.0% 134.8%
Téng doanh thu 1,455.8  1,529.4  1,933.6 ROE = (1)x(2)x(3) 29%  21.7%  14.0%
Doanh thu thuin 1,086.0  1,024.0  1,248.2 Chi tiéu quan ly
COGS 369.8 505.4 685.4 S8 ngay phai thu 24.2 30.3 31.2
Loi nhuan gop 117.4 76.5 698.9 S8 ngay tén kho 61.1 57.9 127.0
Thu nhap hoat déng tai chinh 313.4 (8.8) 242.5 S8 ngay phai tra 33 12.6 7.0
Chi phi hoat déng tai chinh 52.4 43.8 42.5 Vong quay téng tai san 0.5 0.4 0.4
Ldi vay phdi tré 133.2 164.2 347.6 Vong quay tai san dai han 1.0 0.9 0.7
Chi phi bén hang 121.9 112.1 141.6 Vong quay tai san ¢ dinh 1.9 2.3 2.1
Chi phi quan Iy doanh nghiép (81.3) 314.5 652.6 Hé sé thanh toan
Lg'i nhudn thuin tir HDKD 28.4 376.8 34.2 Thanh todn hién tai 2.2 1.5 2.3
Thu nhap khac 8.8 118.9 12.8 Thanh todn nhanh 1.9 1.4 19
Chi phi khac (61.7) 572.3 674.0 Thanh toan tién mat 0.3 0.6 0.7
Téng LN truérc thué - 60.9 110.9 Co’ cdu von
Chi phi thu& TNDN hién hanh (60.6) 522.9 578.6 Téng ng/Vén chi SH 40.3% 73.2% 30.9%
Loi nhuén sau thué (60.6) 522.9 522.6 Téng no/Téng tai san 28.0%  41.6% 22.9%
Téng tai san/Vén chd SH 143.7%  176.0% 134.8%
HOAT DONG LU'U CHUYEN TIEN TE (VND bn) Index per share
2008 2009 2010 PE 6.38
Lwu chuyén tién tir HDKD PBV 1.07
Loi nhudn trudc thué (61.7) 572.3 674.0 PS 1.72
Kh&u hao 64.6 81.2 87.0 EPS (VND mdi CP) - 7,653 5,250
Dy phong 252.5 (199.6) 86.2 Doanh thu/CP (VND/CP) 27,965 22,382 19,427
L3i, 18 tir HDDT (118.5) (186.9) (697.8) Gié tri s6 sach (VND/CP) 36,346 30,336 1,277
LN tir HDKD trudce thay d&i vén luu dong 189.4 310.7 192.0
Tir hoat déng kinh doanh 387.0 913.6 (820.5)
Luu chuyén tién thuan tir HDDT
Tién chi mua sdm, xay dung TSCD (317.7) (83.4) (62.3)
Tién chi dau tu gp von vao don vi khac (426.5) (250.5) (603.5)
Tir hoat dong dau tw (535.3) (36.2) 778.5
Lwu chuyén tién thuan tir HBTC
Tién thu phat hanh CP, nhan vén gép 33.6
Tién vay ngan va dai nhan duoc 1,012.1 1,027.2 883.6
Tir hoat dong tai chinh (175.3) (100.1) (271.0)
Lwu chuyén tién thuan trong ky (323.6) 777.3 (313.0)
Tién va twong dwong tién dau tw 530.4 206.8 984.6
Tién va twong dwong tién cudi ky 206.8 984.6 672.3
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Bdo cdo lan dau Ngay 15 thang 11 ném 2011

BANG CAN POI KE TOAN ( Ty VND) CAC CHi SO TAI CHINH

Qlv-10 Ql-11 Qll-11 Qlll-11 Ql-11 Qll-11 Qlll-11
Tai san 5,066.8 5,036.8 5,165.0 5,618.6 Chi tiéu tang tru'&ng
Tai san ngan han 2,311.8 2,2546  2,1364 2,566.3 Doanh thu (YoY) 108.2% 213.7% 109.6%
Tai san dai han 2,755.1 2,782.2 3,028.6 3,052.2 Loi nhuan gdp (YoY) 145% 307% 114%
Tai san ¢6 dinh 944.3 936.4  1,0495  1,099.0 Loi nhuan rong (YoY) -98% 159% 56%
B4t dong san dau tu 1,689.0 17124  1,1383 1,115.6 Chi tiéu hiéu qua
Nguén vén 5,066.8 5,036.8  5,165.0 5,618.6 Lgi nhuan bién 34.3% 35.5% 45.3%
No phai tra 1,197.3  1,153.2 1,3506  1,607.3 EBIT bién 6.3% 7.2% 18.2%
No ngén han 1,054.1 989.3  1,164.3  1,386.4 Loi nhudn rong bién 1.0% 2.4% 14.5%
No dai han 1431 163.9 186.3 220.8 ROA (4Q) 4.9% 5.7% 6.7%
Ngudn von chi s& hiru 3,751.9 3,760.3  3,779.7  3,974.8 ROE (4Q) 6.6% 7.7% 9.2%
Ngudn vén — Quy 3,722.2 3,744.5 3,765.0 3,962.5 Chi tiéu quén ly
Vén diéu 1é 1,195.2 1,195.2 1,195.2 1,195.2 S8 ngay phai thu 11 12 11
Thang duv vén 1,950.7 1,950.7 1,950.7 1,950.7 S8 ngay ton kho 93 78 50
Loi nhudn chua phan 645.5 667.7 688.6 899.5 S6 ngay phai tra 3 7 3
Hé sé thanh toan
QIv-10 Q11 Qll-11 Qlil-11 S8 ngay tén kho 1.8 1.4 15
Téng doanh thu 598.7 640.4 884.5 1,535.3 S8 ngay phai tra 0.2 0.1 0.3
Doanh thu thuin 591.9 634.7 878.0 1,524.8 Co’ cau von
Gia vén hang ban 387.9 417.2 566.2 833.4 Téng ng/Vén chi s& hitu 30.8% 35.9% 40.6%
Lgi nhuan gop 204.1 217.6 311.8 691.4 Téng ng/Téng tai san 22.9% 26.1% 28.6%
Thu nhép hd tai chinh 34.1 21.3 23.4 43.2 T6ng tai san/vén chu s hitu 134.5% 137.2% 141.8%
Chi phi hoat déng tai 9.9 25.0 59.5 42.1 Chi tiéu trén c8 phan
Ldi vay phdi tré 8.8 20.6 31.0 24.6 PE 16.4 4.2 11.4
Chi phi ban hang 114.0 132.3 167.0 350.2 EPS (VND/CP) 2,039 2,358 2,935
Chi phi quan ly DN 34.6 66.3 73.5 92.4
Lgi nhuén thuan tir HDKD 79.6 15.3 35.1 249.9
Thu nhap khac 35.8 8.4 (0.1) 7.5
Chi phi khac 23 4.2 2.5 4.5
Téng loi nhuén truéc 113.1 19.4 32,5 252.9
Thué& TNDN phai nép 4.3 6.0 6.5 48.3
Lgi nhudn sau thué 120.4 13.4 18.4 222.8

Bién dong cd phiéu KDC va VNIndex trong 12 thang

30 - ——KDC VN Equit ~———VNINDEX Index o 2 P
aurty KDC da giam 33.8% trong mo6t nam, trong

khi VNindex chi bién déng -10.5%. Giao
dich trung binh cla KDC trong thoi gian
nay khodng 144,500 c6 phiéu/ngay, gan
day ting nhe khodng 146,000 c6
phiéu/ngay (trung binh 2 thang).

(%)

Ngubdn: Bloomberg, SBS

22 | Xin vui long doc “Khuyén cdo" & trang cudi SBS « Clra ngo két néi dau tu )




Khuyén cdo

Bao cao da phat hanh

Tén bdo cao Ngay phat hanh Khuyén nghi Gia muc tiéu Gia thi trwong ngay phat hanh

Béo cdo lan dau 15/11/2011 BUY 40,200 32,000

Hé théng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

Mua ngdn han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cé thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thyc héa lgi nhudn: D3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu c6 thé gidm siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén cdo

Chung tbi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng béo
dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhirng quan diém cd nhén trong bdo cdo nay dd dwoc cdn nhéc cdn
thén dwa trén nhirng ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trdach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc
coi lod mét hinh thire chao bdn hodic 16i kéo khdch hang déu tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc céng ty con va toan thé
cdn bé céng nhdn vién hodn toan cd thé tham gia déu tw hodc thuc hién cdc nghiép vu ngdn hang déu tw déi vdi cé phiéu duoc dé cdp
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhdc ki lwdng viéc st dung théng tin ciing nhung cdc duw bdo tai chinh trong tai liéu trén, va SBS hodan toan khéng chiju trdch nhiém vdi
bét ki khodn 18 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng dwoc céng bé réng réi trén cdc phurong tién truyén théng, nghiém cdm bdt ki su sao chép va phdn phéi lai déi véi tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

Cambodia

Laos

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R

63B Dudong Calmette Phudng Nguyén Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan
Ki€m Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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