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THONG TIN CO PHIEU

Ma chirng khoan KDC
SLCP dang lwu hanh (triéu) 132
Vén héa thj trwdng (ty déng) 5,043
Gia cao|thap 52 tuan 22.5-46.5
KLGD trung binh 3 thang 81,316
Hé sb Beta 0.5
S& hitu nwdc ngoai (%) 48
cO PONG LON
PPK Limited Corporation 10.71%
Ezaki Glizo 10.00%
Kinh Do Investment Co Ltd 8.77%
Tran Le Nguyen 7.28%
Deutsche Bank AG 7.01%
Deutsche Bank AG London 5.76%
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Viét Nam | Thj trwong c6 phiéu 2Q
Bao cdo cap nhat 2012
Két qua kinh doanh

KDC cT1cpP KINH PO Thwe pham

Nhu ciu tiéu thu suy yéu

Nhung loi nhu@n vén téng trwdng manh néu logi trir 16 tai chinh bét thwong

Két qua kinh doanh Quy Il suy gidm. Gid ban binh quan khéng cai thién cong vdi sirc
tiéu thu kém d3 tadc déng kha I&n 1én doanh thu ban hang trong quy nay, chi dat
839.3 ty déng (-4.4y-0-y). Tuy nhién, bién loi nhuan gbp cla KDC d3 duoc cai thién
tlr 35,5% (2Q11) I1én 41,7% (2Q12).

Chi phi ting dot bién. Tong ty trong chi phi ban hang va quan Iy trén doanh thu tang
tr 27,4% (2Q11) 1én 31,7% (2Q12) do sy gia tang chi phi nhién liéu, dién, va van
chuyén. Bén canh d4, viéc mé réng nha may KIDO ciing d3 lam phat sinh thém chi
phi quan ly va chi phi khdu hao. Ngoai ra, viéc thodi vén khoi NUTIFOOD ghi nhan
khodan 16 rong 71.3 ty déng, dan dén khoan 16 tai chinh 55.2 ty dong trong quy nay.

Loi nhuan tiang trwedng manh néu khong tinh dén khoan 16 tai chinh bat thwong,
theo d6 lgi nhudn tlr hoat déng chinh 2Q12 s& tidng gap doi so v&i cung ky nam
trudce (107 ty déng so véi mirc 50 ty dong), tuwong rng Igi nhudn rong sé dat 64 ty
ddéng (+204% y-o-y).

Phat hanh c6 phiéu thwéng. KDC s& phat hanh c6 phiéu thuwdng cho c¢d dong hién
hitu véi ty 18 5:1. Tng s& lvang cb phi€u méi phat hanh khoang 26.4 triéu c6 phiéu.
Ngay giao dich khéng hudng quyén 13 ngay 29/08/2012, ngay dang ky cudi cung I3
31/08/2012.

Khuyén nghi: Ching t6i dd diéu chinh mé hinh dy phéng nham phan énh khoan 16 tir
viéc thodi vén NUTIFOOD, nén du phdéng lgi nhun rong gidm 15%. Do vay, mirc gid
muc tiéu ciing dugc diéu chinh gidm 2,9% dat 36,900 ddng/CP. Sau khi phat hanh c6
phiéu thudng (ty 1é 5:1), gid muc tiéu s& duwoc diéu chinh xudng con 30,400 d6ng (-
16,7%). Gia hién hanh cta KDC 1a 39,100 d6ng/cd phiéu chi cao hon 6% so vdi gia
muc tiéu ctia ching tdi, vi vay ching t6i duy tri khuyén nghi TRUNG LAP. Tai mirc gid
muc tiéu, KDC sé& duoc giao dich v&i mirc P/E dw phdng ~ 14,85 va P/BV ~ 1,09.

Két thuc ndm tai chinh 31/12 2009 2010 2011 2012 2012°
Doanh thu (ty d6ng) 1,529 1,934 4,247 5,227 5,500
Lgi nhuén rong ( ty déng) 481 523 274 328
% ty |é tang trudng 8.8% -47.7%  20.0%
EPS (VND) 5,750 4,372 2,318 2,486
BV (VND) 30,122 31,142 32,186 33,726
DPS (VND) 2,400 2,400 2,400 2,000
Ty sudt cd tirc 5.3% 4.8% 9.2% 5.2%
ROA 10.8%  10.4% 4.8% 5.4%
ROE 19.1%  13.9% 7.2% 7.4%
P/E () 791 1137 1122 1573
P/BV (x) 1.51 1.60 0.81 1.16

Nguén: KDC, SBS
E: du phdng clia SBS, P: ké hoach cta KINH O
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2Q12

Két qud kinh doanh

DON V| TINH
ty dong

Hoat dong kinh
doanh trong Quy
2/2012 dang
cham lai
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SBS * Cira ngo két noi dau tv
Doanh thu Loi nhuan Lo'i nhuan Loi nhuan Loi nhuan
thuan gop kinh doanh trudc thué sau thué
-4.4% (y-o-y) +12.2% -19.5% -46.2% -137.6%
Chiphiban hang 177.3+6.2% Bién lgi Bién lgi
nhuan gop nhuan rong
Chiphiquanly  89.1 +21.2%
41.7% © | (0.95%) O
Thu nhap tai chinh 55.2 +52.7%

Gia ban binh quan khéng cai thién, strc tiéu thu y&u d3 tac dong kha I&n 1én doanh thu ban hang
trong quy nay. Tuy nhién, co cdu doanh thu ban hang d3 thay d&i theo huwdng tét hon. Phan khic
san pham kem va sita chua, véi ty suat loi nhuan gdp két hop dat khoang 56%, c6 doanh thu kha
tét trong dip hé, do vay chiém ty trong kha |1&n trén téng doanh thu cla KDC. Theo d6, bién loi
nhuan gdp d3 dwoc cai thién tir 35,5% (2Q11) 1én 41,7% (2Q12). Céng ty cé dé cip dén mét yéu
t6 ho tro khac |a gia nguyén liéu gidm.

Bé&n canh d6, Cong ty da van gitt chinh sach 6n dinh véi khoadn phai thu. Khodn phai thu tir khach
hang trong 2Q12 twong &ng v&i 4% doanh thu 4 quy gan nhat (Xem biéu d6). So véi cac cong ty
banh keo khdc, trong 2Q12, Bibica (BBC) dang duy tri ty 1& 2,6%, trong khi Cong ty Hai Ha (HHC)
duy tri ty 1& 2,2%. Tuy nhién, hai céng ty nay nhd hon nhiéu so véi KDC, t8ng doanh thu bén hang
trong quy 2/2012 cua ca hai céng ty trén chi twong irng véi 35% cda KDC. Tuy nhién, ca 3 cong ty
nay déu chiu tdc déng chung do tinh trang tiéu thu chidm, khi tat cd déu cé mirc ting trwdng
doanh thu 4m ho3c tdng khéng dang ké so vdi cung ky.

%/doanh thu ban hang 4 quy 1 28.3%
BINH QUAN CAC KHOAN PHAI THU ¢
TU KHACH HANG i
i
1
1
1
1
1
: 0.5% 9.8%
1
o 6.3% oo l 5.7% 6.8%
. a1 5.2% 54%  4.4% :
i
1
1
1
1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 l 6M08 6MO09 6M10 6M11 6M12
KEIT QUA KINH DOANH P&L
ty déng 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12
Doanh thu thuan 634.7 878.0 1,524.8 1,194.6 707.1 839.3
Loi nhuan gbp 217.6 311.8 691.4 448.9 240.7 349.9
LN trudc thué 19.4 325 252.9 44.0 11.1 17.5
Loi nhuan rong 6.4 208  221.0 43.9 0.4 (8.0) _

Ngudn: KDC, SBS
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Chi phi ban hang %/doanh thu (QoQ) . , i Selling Expense —O— G&A Expense
va quan ly ting CHI PHI BAN HANG VA QUAN LY
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TRUNG LAP

1Q11 2Q11 3Q11 4Q11 1Q12 2Q12

Téng ty trong chi phi ban hang va quan Iy trén doanh thu ting tir 27.4% (2Q11) 1&n 31.7% (2Q12).
C6 nhiéu nguyén nhan dan dén su gia ting trén. Nhu thudng 1& nguyén nhan chd yéu van xoay
quanh cdc chi phi ngay cang ting cla nhién liéu, dién, va van chuyén. Ngoai ra, cdng ty cling d3
hoan thanh viéc mé réng nha mdy KIDO tir cudi ndm ngodi, diéu nay cling khéng tranh khéi viéc

A

GIA MUC TIEU: 36,900 DPONG

phat sinh thém chi phi quan ly va chi phi khau hao.

%/ doanh thu (YoY) Selling Expense —O=— G&A Expense

CHI PHi BAN HANG VA QUAN LY
21.5%
19.8%

a

15.7%

9.3%

7.6%
10.4% 11.0%

9.0% 9.2%
7.2%

P

6M08 6M09 6M10 6M11 6M12

Nhirng tac déng trén cling dwoc nhan thay trén sé liéu 6 thang, téng ty trong cla chi phi ban hang
va quan ly d3 ting tir 29% (6M11) 1én 32.5% (6M12). Méc du KDC chic chan sé tao ra doanh thu
cao hon trong nlra cudi ndm, ching tdi khdng ky vong ty trong nay s& gidm di bdi Céng ty s& phai
chi nhiéu hon cho hoat ddéng quang cdo va hoat déng tiép thj (d3c biét |a trong ndm nay).
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LS tai chinh bat Sau 7 nam dau tu, KDC cudi cung cling d3 quyét dinh thodi vén khdi Tribeco (TRI) va mang vé
thuong khodn lgi nhuan 1.7 ty déng. Mt lgi nhuan trén khong dang |a bao so v&i s6 vén dau tu trong
sudt thoi gian qua, nhung van tét hon 1a ban 16.
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Hoat dong dau tu tai NUTIFOOD (mét doanh nghiép kinh doanh trong nganh sita) gan nhuw duoc
xem |3 “chét dang trong mat ngot”, da khién cho KDC khd dau dau. Cong ty da chuyén nhuong
toan bd 25% vén ¢ phan clia minh tai NUTIFOOD vé&i mirc 16 71.3 ty dong, da duoc ghi nhan vao
chi phi tai chinh trong quy 2/2012. Téng mrc dau tu tai NUTIFOOD khodng 244 ty déng, trong d6
161.2 ty dong da dugc tai trg bdi cac cong ty KINH DO me va 82.4 ty dong con lai dwoc Gy quyén
cho cty Kinh D& Mién Bac. Mic du 16 khi thodi vén, tuy nhién day ciing 1d mot thuan lgi d& KDC
tap trung vao cac hoat dong chinh cé Igi nhuan cao hon trong tuong lai.
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Chi phi tai chinh Theo Quy, ty déng

"~ N . O Financial Income Financial Expense O Net Financial Gain/Loss
bat thworng HOAT DONG TAI CHINH
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(G)
’g Phan 1&n thu nhap tai chinh trong quy 2/2012 dén tir I3i tien glri dat 32.3 ty dong (+110% y-o-y,
) -15% g-0-q). K&t thuc quy 2/2012, KDC van con 752.5 ty dong (-27,5% q-0-q) tién giti ngan hang,
S va cé thé Cong ty s8& tiép tuc rut tién trong cac quy con lai. Theo do, 13i tién glri ¢ thé bj gidm nhe.
(<)}
- Chi phi 13i vay phat sinh trong quy 2/2012 13 21.1 ty déng (-27% y-o-y, -46% g-0-q). Binh quan cac
= khodn ng trong quy 2/2012 d3 gidm khoang 670.6 ty déng, giam 19,5% tir mirc 832.7 ty déng
au trong quy 1/2012. Theo bdo cdo lvu chuyén tién t&, trong nira dau ndm 2012, Céng ty d3 nhan
= duoc téng cong 946.6 ty dong tién vay mdi, va dong thoi da chi tra ng gbc vay 1,254.1 ty dong.
o
o N
s Trong nita d3u ndm 2012, Céng ty d3 phat sinh khodn 16 rong tir hoat ddng tai chinh 13 51.7 ty
< dong. Néu loai bd phan 16 tai chinh bat thudng, loi nhuan tai chinh rong sé 13 20.3 ty dong. (Xem
() biéu d6 duwéi day)
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Thu hep cdc khodn Danh muyc dau tv ngan han d3 duoc gidm tir 333.0 ty dong gidm con 280.4 ty dong (-15.8% g-o-

déu twngdn han q). T ddu ndm dén nay, Cong ty d3 thu dugc 17.1 ty ddng tir hoat ddng thanh ly danh muc dau

tu c& phiéu. Cac c6 phiéu con lai dy kién s& dugc ban ngay khi thj trweorng cé dau hidu tét hon.
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Bién lg'i nhudn So sénh (QoQ) Gross Profit margin —0O— Net Profit margin

rong 4m BIEN LOT NHUAN .
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Lgi nhudn tir hogt Viéc thoai v6n tai NUTIFOOD d3 kéo bién Igi nhuan kinh doanh gidm con 3.4% (so vdi mic 4.0%
déng kinh do?”h clia ndm trudc). L6 hoat dong kinh doanh khac da kéo bién loi nhuan rong clia KDC vé con s6 am
g chinh tdng gap doi 0.95% (so vdi +2.4% cla ndm trudc).
O
@ So sénh (YoY) R Gross Profit margin —O— Net Profit margin
S BIEN LOT NHUAN 53.2%
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Tuy nhién, néu loai bd khoan 16 tai chinh bat thudng, loi nhuan tir hoat déng kinh doanh chinh s&
tang gap d6i so vdi cung ky ndm trudce (107 ty ddng so vdi 50 ty déng). Theo do, KDC s& dat bién
lgi nhuan rong 7.6% trong quy nay hodc 4.2% trong nita dau ndm 2012 (Xem biéu dd).
=
<
b o . . R |
o Do?nh tfw gdén /jhu' Trong nita dau nam 2012, ty dong ~ R I Binh thuong
o khong téng trudng, DOANH THU & LO1 NHUAN RONG !
> nhung loi nhu@n — [ | : 6M 12
T |
[ rong tw hogt déng |
- kinh doanh chinh ORevenue Net Profits :
= téng gdp déi :
<L |
© < !
2 ~ < O
i - |0 |
o B - S| 3 |4 | Doanh thu
| N o | R o -|lo !
i L} | | | | . | +2.2% yoy
< |
i | .
: LN rong
: +133% yoy
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2012

Ké hoach
phdt hanh
c6 phiéu

Don vi tinh:
triéu cé phiéu

Phat hanh c6
phiéu thuwéng

Cd déng
hién hitu

26.40

Ty lé
5:1

Han ché chuyén nhuong

Khong

Hdi déng
quan tri

1.32

Gia:
16,000 déng/CP

Han ché chuyén nhuong
2 nam

BDH & Ban
kiém soat

0.48
Gia:
16,000 dong/CP

Han ché chuyén nhugng
1 nam

Nhan vién
ESOP

4.80

Price:
16,000 déng/CP

Han ché chuyén nhuong
1 nam

Hodn doéi CP
v¢&i Vinabico

1.1
Ty lé
22:1

Han ché chuyén nhuwgng
Khong

Téng cong: 34. 1 triéu c¢6 phiéu

e Ngay giao dich khdng hudng quyén 13 29/08/2012, ngay dang ky 13 31/08/2012.

e (6 phiéu thudng sé dugc phan phdi theo ty 18 05:01, c6 nghia la ¢t 5 c6 phiéu thudc s& hitu,
c6 déng s& dwgc nhan thém 1 ¢ phiéu.

e Vén diéu |é sé tang tir 1,335 ty dong 1én 1,599 ty dong

K& hoach phat hanh c8 phiéu (2012), ty ddng
VON DIEU LE

Téng s vén ting: 341 ty déng

1,335

Current Chartered
Capital
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1,599

Existing
shareholders

—— — e
~ ~ )
— — ©
© ) ©
— — —
BOM BOD & BOS ESOP

After Vinabico Stock
Swap
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KHUYEN NGH|

Piéu chinh mod Chung toi da dieu chinh md hinh dy phéng nhdm phan khodn 16 tir viéc thodi vén NUTIFOOD, nén du
hinh duw phéng phong loi nhuan rong ca ndm giam -15% tir 386 ty d6ng con 328 ty déng.

Tién dd thuc Duya trén cdc sd liéu trude day, trung binh 6 thang dau ndm KINH DO thuong hoan thanh 34% doanh
hién ndm 2012 thu cd ndm. Tuy nhién, 6 thang dau nam 2012, Cong ty chi hoan thanh 28% ké& hoach doanh thu. Kh3
nang Céng ty khéng hoan thanh k& hoach doanh thu trong ndm nay |a kha cao.

%/ké& hoach doanh thu ca ndm

DOANH THU THUAN

~
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Binh quan: 34%

6M08 6M09 6M10 6M11 6M12P 6M12E
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Theo wdc tinh cta ching t6i, KDC d3 hoan thanh gan 30% doanh thu cd ndm. Ching t6i chva diéu
chinh dy phdng doanh thu, véi ky vong rang Cong ty cé thé cai thién doanh thu ban hang trong 2 quy
con lai théng qua doanh thu banh trung thu, chua ké dén dip mua sam Tét cudi ndm. Nam nay, KDC
s& phuc vu khoang 2,100 tan banh trung thu. Chang t6i du kién doanh thu ndm nay s& c6 mirc ting
trwdng dat 23%, cé nghia la KDC phai dat ting trwdng 35% doanh thu trong nlra cubi ndm 2012.
Trong nhitng ndm 2010, 2011 Céng ty d3 cé muirc tang truedng nhu vay.

a

P

% ti€n d6 thuc hién (2012), Don vi tfn’h: ty déng

LO1 NHUAN TRUOC THUE

500.0 SBS da dv phdng lgi nhuan
trwdc thué udce dat 400 ty

80% 400.2 - L. o

O ERRELLIIIILLLLILIEEEL === dong, tvong duwong véi 80% ké

hoach cda KDC.

Trong nita dau ndm 2012, KDC
5.7% 28.6 7.2% d3 hoan thanh 5.7% k& hoach

LEE2IN lgi nhuan ban dau va 7.2% dv
KDC's Plan 6M12 SBS's Estimate phéng cla SBS.
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UC PH

Duy tri khuyén Do chung tdi diéu chinh dy phéng lgi nhuén rong, gid muc tiéu cling duoc diéu chinh gidm con 36,900

nghi trwéc day déng/CP, thap hon 2.9% so v&i muirc gid muc tiéu trwdc day. Gid muc tiéu nay chua tinh dén tic déng
cla hoat déng phat hanh cd phiéu trong thoi gian sdp téi. Sau khi phat hanh cé phiéu thudng (ty &
5:1), gid muc tiéu sé dugc didu chinh xuéng con 30,400 dong (-16,7%).

~

NGANH: TH

Gia hién hanh cta KDC 13 39,100 d6ng/c6 phiéu chi cao hon 6% so véi gid muc tiéu cla ching t6i, vi
vay ching t6i van git* khuyé&n nghi TRUNG LAP. Ching t6i tin rang KDC s& duy tri quanh mdrc gid nay
dén cudi ndm nay. Tai mdrc gid muc tiéu, KDC dang dugc giao dich véi mirc dy phéng P/E ~ 14,85 va
P/BV ~ 1,09. Khéi lvong giao dich trung binh 3 thang d3 gidm 35% ké tir bdo cdo trudc cla ching toi
phat hanh ngay 21/05/2012.
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PHU LUC SBS ¢ Cira ngo két ndi dau tu

VNINDEX ——KDC

50% -
40%
30%
20%
10%
0%
-10%
-20%
-30%
-40% -
Oct/11 Nov/11 Dec/11 Jan/12 Feb/12 Mar/12 Apr/12 May/12 Jun/12 Jul/12

BANG CAN POl KE TOAN (ty déng) CAC CHi SO TAI CHiNH
Qlli-11 Qlv-11 Ql-12 Qli-12 Qli-11  Qlv-11 Ql-12 Qll-12
Tdng tai san 5,618.6 59428 6,307.1 5,510.6 Chi tiéu tang trwéng (y-o-y)
Tai sdn ngén han 2,566.3 2,696.5 2,846.9 2,199.4 Doanh thu 109.6% 101.4% 12.2% -4.4%
Tai sdn dai han 3,052.2 3,246.3 3,460.2 3,311.1 Loi nhuan gbp 114% 120% 11% 12%
Tai san cd dinh 1,099.0 1,437.5 1,413.8 1,499.3 Loi nhuan rong 56% -57% -94% -138%
Pau tuv dai han 1,115.6 1,641.6 1,890.0 1,675.0 Chi tiéu hiéu qua
Ngudn von 5,618.6 5,942.8 6,307.1 5,510.6 Loi nhuan gbp bién 45.3% 37.6% 34.0% 41.7%
No phai tra 1,619.5 2,070.7 1,809.5 1,369.2 EBIT bién 18.2% 7.2% 7.1% 4.6%
N¢ ngi’m han 1,398.7 1,875.9 1,594.0 1,232.6 Loi nhuan rong bién 14.5% 3.7% 0.1% -1.0%
No dai han 220.8 194.8 215.5 136.6 ROA (4Q) 6.7% 5.4% 5.0% 4.4%
Vén chi sé hiru 3,962.5 3,836.0 4,461.3 4,103.9 ROE (4Q) 9.2% 7.6% 7.1% 6.3%
Ngudn vén 3,962.5 3,836.0 4,461.3 4,103.9 Chi tiéu quan ly
Vén diéu lé 1,195.2 1,195.2 1,335.2 1,335.2 S8 ngay phai thu 11 20 30 20
Thang duw vén 1,950.7 1,950.7 2,452.3 2,453.8 S6 ngay tén kho 50 48 62 67
LN chua phan phi 899.5 771.4 757.0 589.4 S5 ngay phai tra 3 5 27 10
Hé sé thanh toan
KET QUA KINH DOANH (ty déng) Thanh toan hién hanh 1.8 1.7 1.6 1.6
Qlli-11 Qlv-11 Ql-12 Qli-12 Thanh toan nhanh 1.5 1.2 1.6 1.5
Tong doanh thu 1,535.3 1,205.7 718.8 845.4 Thanh todn tién mat 0.3 0.5 0.7 0.6
Doanh thu thuan 1,524.8 1,194.6 707.1 839.3 Co’ cdu vén
Gia vén hang ban 833.4 745.7 466.3 489.4 Téng ng/Vén cha sé hitu 40.9% 54.0% 40.6% 33.4%
Loi nhuén gop 691.4 448.9 240.7 349.9 Téng no/Téng tai san 28.8%  34.8%  28.7%  24.8%
Loi nhuan tai chinh 43.2 40.9 49.6 45.1 Téng tai sdn/Vén chl sé hitu 141.8% 154.9% 141.4% 134.3%
Chi phi tai chinh 421 55.9 46.1 100.3 Chi tiéu trén ¢6 phan
Chi phi lgi vay 24.6 42.6 38.9 21.1 PE 13.2 15.8 16.6 19.0
Chi phi ban hang 350.2 299.7 155.1 177.4 EPS (dong/CP) 2935 2445 2326 2034
Chi phi quan Iy DN 92.4 90.2 81.4 89.1
LN thuan tir HDKD 249.9 43.9 7.7 28.3
Loi nhuan khac 7.5 15.0 9.0 3.5
Chi phi khac 4.5 14.9 5.6 14.3
Lgi nhuan trwéc thué 252.9 44.0 111 17.5
Thu& TNDN 48.3 7.4 3.4 8.7
Lo'i nhudn sau thué 222.8 45.3 1.5 (6.9)
Loi nhudn rong 120.2 56.6 204.1 41.6
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BAO CAO PA PHAT HANH

Tén bao cao

Ngay phét hanh

Khuyé&n nghi

Gida muc tiéu

SBS ¢ Cura ngo két noi dau tv

Gia thi trwong ngay phat hanh

Initiation of Coverage 15/11/2011 MUA 40,200 32,000
Bao cdo cap nhat 4Q11 01/03/2012 TRUNG LAP 37,300 35,600
Bao cdo cap nhat DHCD 2012 03/05/2012 TRUNG LAP 43,000 47,000
Bao cdo cap nhat 1Q12 21/05/2012 TRUNG LAP 38,000 39,400
B4o c4o cap nhat 2Q12 20/08/2012 TRUNG LAP 36,900 39,100
60.0 1 KDC B SBS target Price
50.0 -
[
400 - ] 43
............................................................................................. ...................................-................................ . ceseeene
40.2 38
30.0 - 37.3 36?.9
20.0 -
10.0 A
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N3 N N N N %2 %2 N N N N N %% %% %%
FFFTFFTFFTFFFTIF IS F

Hé thong khuyén nghi dau tu cha Sacombank-SBS

Mua: Gia c8 phiéu c6 thé ting 15% trong vong 12 thang téi

Trung Lap: Gia c6 phiéu cé thé dao ddng trong muirc +/- 15% trong 12 thang téi

Thu lg'i nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.
Ban: Gid c8 phiéu c6 thé gidm sau hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): CS phi€u khong nam trong pham vi theo ddi
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KHUYEN CAO SBS * Cira ngé két néi dau tu

Chung tbi chi st dung trong bdo cdo nday nhi¥ng théng tin va quan diém dworc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo
dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho 1d 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 trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va todn thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
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 phdi cén
nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém vdi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu
nay.

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

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@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 Ha Ngi

Tang 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891
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