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Von diéu I¢

S6 lwgng CP dang lwu hanh
Gia GD 52 tuan

Vén héa thi treong
(2012/2/29)
Téng tai san 2011

VND 1,182 ty
118,203,145
VND 23,100 —
47,500

VND 4208 ty

VND 5,942.8 bn

Loi nhuin bién xu huéng gidm

KDC dwoc biét dén nhw mét thwong hiéu hang diu Viét
Nam trong nganh san xuit banh keo, chiém gan 40% thj
phan. Vai kénh ban hang sau rong va san pham da dang tir san
pham st dung thuong ngay (banh bong lan) dén san pham cao
cap st dung trong ngay & tét ¢ truyén Viét Nam (banh Trung
Thu). Thém vao dé viéc sat nhap NKD va KIDO’s tao diéu kién
cho KDC phat trién thi phan mién Béc thuan loi hon.

Loi nhuén bién ¢é xu hwéng giam, do dac thu caa nganh banh
keo ciing nhu mot sé6 dong san pham caa Kinh D6 dang c6 dau
hiéu vao giai doan bdo hda. Bén canh do, su canh tranh quyét
liét thi truong trong nudc khi hang ngoai nhap dang co6 xu
hudng gia tang.

Nam 2011 — doanh thu va lgi nhuian ting trwéng ngwec

chiéu. Néu coi 12 mot nam thanh cong cua KDC khi doanh thu

Ngudn vén 2011 VND 3,836 bn .
NDT NN dwec phép mua 13,593,361 dat 4,265 ty dong, 120% trong khi d6 lgi nhuan rbng glém 50%
NDT NN sé hiru 44267077 dat 292 ty ddng.
Ty 16 NPT NN s hiru 37.45% . A K e s LA e :
v s ° Hoat dong dau tw dang doi mat véi nhieu kho khan: Hai
EPS (2011) (VND) 2,472 , ’
P/E (2011) 144x% trong so ba hoat dong mao rong khac cuaa KDC (tai chinh — bat
P/B (2011) 106x  dong san)- dang gap nhiéu tré ngai trong nam 2011. Va nim
ROE (2011 7.62% x A
(201) ® 2012 vin xem 1 nam khé khan cho hoat dong trén nén KDC
ROA (2011) 4.92% , 9 9 o
dang nham phat trién hoat dong chinh — thyc pham va d6 uong
caa minh.
Hoat déng trong nganh tiém ning: Thi truong banh keo nhiéu
tiém nang, ty & ting truong doanh sb ban I¢ banh keo ¢ thi
truong Viét Nam trong giai doan tu nam 2008-2012 tang trung
binh 15%. Theo d6, san lugng banh keo dat khoang 706,000 tan
vao nam 2012, twong Gng sé& la 30,366 ty dong.
Khuyén nghi dau tu: Chidng t6i khuyén nghi GIU d6i véi co
phiéu KDC & muc gia muc tiéu 38,100VND .
Chi tiéu tai chinh co ban
Doanh thu LNST SL CPLH
Nim  (t VND) % (ty VND) % (trigu cp) EPS P/E ROA ROE
2007 1,238.34 224.14 36.92 6,071 59  731%  9.16%
2008 1,466.19  18.40% (85.32) -138.06% 52.81 NA NA NA NA
2009 1,539.22 4.98% 480.52  -663.23% 56.08 8,568 42  31.22%  19.91%
2010 1,942.81  26.22% 522,57 8.75% 100.24 5,213 6.8 10.37%  13.98%
2011 4,265.8  119.57% 29220  -44.08% 118.20 2,472 144  492%  7.62%
2012F 5,761.65  35.07% 474.53 62.40% 118.20 4,015 89  6.61%  10.50%
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Nguon: KDC; PHS wéc tinh

Gia dwong giao sau 10 /2011 tai New York

Hoat dong kinh doanh 2011

Nhin chung KDC trong giai doan duy tri tbc d6 doanh thu ting
truong tuong ddi cao trong 2007-2011 & mirc 28%. Tuy nhién loi
nhuan rong c6 hé sé CAGR chi & mic trén 5% trong giai doan
nay. Didu nay c6 thé Iy giai trong giai doan nay, trong giai doan
dau tu ban dau cho linh vyc méi (tai chinh — bat dong san) ciing
nhu cong ty dang sir dung chién lugc nham mé rong thi phan caa
minh Kkhi.

Niam 2011 1a mot nam kho khan cia toan nén kinh té nhung KDC
van c6 toc do ting doanh thu rat 4n tugng dat 4,265 ty dong,
119.5% trong khi d6 loi nhuan rong chi bang % so véi nam trugc
& muc 292.2 ty déng, giam 41.1%. Do nguyén nhan chu yéu sau:
Chién Iwgc mé rgng thi phdan “hy sinh lgi nhugn” Do dic tha
hoat dong cua nganh banh keo, KDC ciing bi phu thuoc vao
nguyén vat liéu dau vao nhap khau (duong, bot mi) nén anh
hudng dén gia von hang ban. Trong nam 2011, gia cia hang nay
c6 xu ting gan 12-18%. Tuy nhién, ké hoach mé rong thi phan
KDC chi tang gia 8% d¢é ting kha nang canh tranh.

Hoat déng dau tw véi cac nganh chién Iwoc, dac biét 1a bat
dgng sdn va tai chinh dang gap rai ro trong diéu kién nén kinh
té gap nhiéu kho khan, thi truong bat dong san déng bang dang
dién ra.

Chi phi ban hang va chi phi quédn ly doanh nghiép dang cé xu
hwéng gia ting nhanh. KDC chua kiém soat tét chi phi trong
nam 2011.
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Kha nang thanh toan

Kha ning thanh toan tong quat 5.17 3.57 2.40 4.25 2.87 2.82
Kha nang thanh toan hién hanh 3.75 2.22 1.54 2.25 1.44 1.53
Kha nang thanh toan nhanh 3.46 1.95 144 1.83 1.23 1.35
Hiéu qua hoat dong

Vong quay hang t6n kho 9.09 8.07 9.47 4.47 10.76 14.43
Ky thu tién binh quan 171.88 127.79 198.27 188.81 72.81 73.03
Vong quay TSCb 2.58 1.96 2.35 2.07 2.97 3.70
Vong quay tong tai san 0.40 0.49 0.36 0.39 0.72 0.80
Co céu von

Hé s6 ng 19.3% 28.0% 41.6% 23.5% 34.8% 35.5%
Kha nang tra 1ai vay 8.02 -0.18 14.08 16.87 3.94 5.14

Kha nang sinh 1oi

ROS 18.1% -5.8% 31.2% 26.9% 6.8% 8.2%
ROA 7.3% -2.9% 11.3% 10.4% 4.9% 6.6%
ROE 9.2% -4.1% 19.9% 14.0% 7.6% 10.5%

Nguon: KDC, PHS wéc tinh

This report is for reference only and investors should be responsible for their own investment decisions.
3



Phu Hung Phu Hung Securities Corporation

Shctunnu:sb

Khuyén nghi dau tu

Chung t6i str dung ba phuong phap dinh gid FCFF, FCFE, P/E
Véi ty trong phi hop dé dinh gia muc tiéu 38,100 dong. Do do,
khuyén nghi dau tu trung va dai han d6i véi co phiéu KDC.
Tuy nhién KDC duoc xép vao VN30 va la doanh nghiép dau
nganh banh keo Viét Nam.

FCFF 44,346 40%
FCFE 42.864 40%
P/IE 16,300 20%
Gia trung binh 38,100
Nguon: PHS

KDC 14.4 2,472 5% 8% 106.45 118,025,625 61,645,405 4,202
BBC 4.6 3,043 6% 8%  37.49 15,371,192 7,556,177 215
HHC 3.8 3,441 7% 11% 60.16 8,212,500 11,850 108
Nganh 6.57 3216 0.0667 0.0933 68.033 141,609,317 69,213,432 4,525

Nguon: PHS téng hop

This report is for reference only and investors should be responsible for their own investment decisions.
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BAO CAO TAI CHINH

(DVT: triéu dong)

BANG CAN POI KE TOAN
TAI SAN NGAN HAN
1. Tién va cac khoan twong duong tién
2. Céc khoan dau tu tai chinh ngén han
3. Cac khoan phai thu ngan han
4. Hang ton kho
5. Tai san ngan han khac
TAI SAN DAI HAN
1. Céc khoan phai thu dai han
2. Tai san ¢ dinh
4. Bat dong san dau tu
5. Cac khoan dau tu tai chinh dai han
6. Tai san dai han khac
Tong cdng tai sin
NOQ PHAI TRA
1. No ng:fm han
1.1. Vay va no ngan han
1.2. Phai tra nguoi ban
1.3. Nguoi mua tra tién trude
2. Ng dai han
VON CHU SO HU'U
1. Vén chu s6 hitu
Loi nhuan sau thué chwa phan phéi
2. Ngudn kinh phi va cac quy khac
LOQI iCH CUA CO PONG THIEU SO
Tong cong ngudn von
BAO CAO KET QUA KINH DOANH
Doanh thu ban hang
Cadc khoan giam trir doanh thu
Doanh thu thuan
Gi4 von hang ban
Le¢i nhuan gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh
- Trong d6: Chi phi 1ai vay
Chi phi ban hang
Chi phi quan 1y doanh nghié¢p
Loi nhuén thuin
Thu nhép khac
Chi phi khac
Loi nhuén khac
Phan 13i (16 thuan) lién doanh
Loi nhuin ké toan truéc thué
Chi phi thué TNDN
Loi nhuén sau thué
Loi ich ciia ¢é dong thiéu s6
Loi nhuén sau thué ciia cong ty me
SL cp luvu hanh
Lai co ban trén ¢ phiéu

2008
1,474,434
206,308
584,291
489,407
181,656
12,271
1,508,976
31,059
749,092
673,385
17,012
2,983,410
835,926
663,885
335,922
106,665
9,828
172,041
2,075,923
2,075,923
(147,004)
71,561
2,983,410

1,466,192
10,424
1,455,768
1,085,980
369,789
118,538
313,379
52,364
133,178
121,882
(80,112)
28,373
8,807
19,566
(1,143)
(61,689)
(1,087)
(60,602)
24,714
(85,316)
52,810,321
(1,616)

2009
2,510,074
984,611
518,184
825,183
162,476
19,621
1,737,527
22,553
656,085
994,535
32,318
4,247,601
1,767,440
1,632,683
407,353
127,404
35,447
134,757
2,418,021
2,413,130
290,986
4,891
62,140
4,247,601

1,539,223
9,867
1,529,355
1,023,963
505,393
63,854
(8,807)
43,758
164,175
112,090
301,789
376,776
118,936
257,840
12,680
572,309
49,366
522,943
42,419
480,524
56,081,690
8,568

2010
2,329,537
672,316
161,660
1,018,355
434,328
42,877
2,710,327
612
937,725
29,165
1,209,978
104,720
5,039,864
1,185,452
1,033,997
380,554
271,379
24,103
151,454
3,738,215
3,738,215
661,350
116,198
5,039,864

1,942,808
9,174
1,933,634
1,248,244
685,390
663,953
242,453
42,458
347,589
141,635
617,667
34,164
12,800
21,364
34,962
673,993
95,381
578,612
56,040
522,572
100,243,402
5,213

2011
2,696,467
967,642
372,520
862,108
396,274
98,103
3,246,334
685
1,437,463
29,165
1,641,615
139,979
5,942,801
2,070,736
1,875,889
880,670
331,604
39,012
194,847
3,836,045
3,836,045

36,019
5,942,801

4,265,814
33,704
4,232,110
2,562,535
1,669,575
128,784
182,484
118,754
949,232
322,444
344,199
30,670
26,085
4,585
348,784
48,904
299,880
7,684
292,197
118,203,145
2,472

2012F
3,333,305
1,054,854
672,037
1,124,578
399,332
82,504
3,840,894
44,205
1,558,690
15,167
1,980,441
87,932
7,174,199
2,544,602
2,180,357
927,139
433,674
38,788
364,245
4,522,838
4,518,760
271,859
4,078
106,759
7,174,199

5,761,648
37,139
5,724,509
3,898,379
1,826,130
659,826
589,265
160,683
1,009,424
418,716
468,551
352,600
120,837
231,762
34,956
665,357
104,343
561,014
86,484
474,530
118,203,145
4,015

This report is for reference only and investors should be responsible for their own investment decisions.
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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