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KDC [HSX] NAM GIU QUAN PIEM PAU TU

Gia muc tiéu* 30,100 Chung t6i khuyén nghi NAM GIU véi mic gia muc tiéu 30,100 VND/cp, cao hon
8.3% s0 Véi gia thi trwong ngay 25/09/2012. Nam 2012 dugc danh gia 1a nim ban 1&
cho viéc tai cau trac lai hoat dong cua KDC. KDC dé c6 nhitng huéng di ma theo
chiing t6i s& dem lai hiéu qua rat tét trong tuong lai nhu: (1) giam bot cac hoat dong

THONG TIN CO PHIEU déu tu tai chinh dé tap trung vao nganh hang kinh doanh chinh; (2) chu trong vao cac
Gia (25/09/2012) VND 27800  Nhom sin phim dem lai doanh thu va lgi nhuan tt cho Cong ty; (3) phat trién san
S0 Véi gid thi trudng ** % 83%  phim méi nhim tan dung téi da wu thé vé& thuong hiéu va hé théng phan phdi.Tuy
Vén héa thi trrong Ty dong 31 nhién, canh tranh trong nganh bénh keo ngay cang ting, de doa giam thi phan cua
S6 cp luu hanh Trieu cp 1180  KDC. Ngoai ra, thi truong chimg khoan noi chung dang bi chi phdi nhiéu boi cac
S6 cp dugc chuyen nhrong Triéu ¢ 90.3 théng tin xiu do d6 ching toi khong dua ra khuyén nghi dau tu vao ¢ phiéu KDC &
tu do +ep a2 . .

Gié trj cong ty Ty ddng 3,670 thoi diem hién tai.

Dién bién (30 ngay) % -26.84%  Doanh thu 2 quy dau nim chi ting trwdéng nhe 2.2%. Tét am lich dén som cong véi
KLGD trung binh (30 ngay) - Cophieu 224,100y ciy tigu thy yéu 1am cho tinh hinh kinh doanh cia Cong ty khong dat duoc nhu ky
Linh vuc Thyc pham

_ : : vong, doanh thu thuan trong 6T2012 chi dat 1,546 ty dong hoan thanh tuong ung
** Cheénh léch giwra gia thi truong va gia muc tiéu , N . i oo , )
28,43% ké hoach nam. Bién lgi nhuan gop 6 thang cai thién tot nhung chi phi ban
hang - quan Iy cong 15 tir viéc chuyén nhugng ¢b phiéu Nutifood va chi phi thué cao
da dwa KDC dén két qua 15 8 ty dong.

THONG TIN GIAO DICH U'éc tinh doanh thu tir banh Trung thu sé dat khoang 754 ty dong ting 16.8% so

30,000 - 1000000 ygi nam 2011. Cap nhat dén tudn thir 5 cia mua banh Trung Thu (mUa banh Trung

40000 - - 800,000 Thu thuong dién ra trong 6 tuan), Cong ty cho biét san luong da ting khoang 10% so
- 600,000 o L . . . o o

30,000 - véi cung ky nam trude trong d6 san lugng ban cho cac cong ty, xi nghiép tang 15%.

400,000 Gié bén binh quan thyc té chi ting nhe 2%
20,000 1 - 200,000
10,000 MHH‘\H\HH‘\\\\‘\\\\HHHH il Dy phong FY 2012: Doanh thu ca nam 2012 uéc tinh tang truong 12.8% so véi nam
’ IR B B B I IV NI VR R 2011 dat 4,791 tS’ d6ng va chi hoan thanh 87% ké hOE_ICh nam. LUl nhuén sau thUé dat 322
3255323353 ty ddng, tuong ung véi EPS 1,983 ddng/cp. Cong ty du kién s& kinh doanh thém san
cToTefseseees phdm my g6i va diu an theo hinh thirc OEM trong nam 2013.
A 2009A 2010A 2011A 2012F
Nguon: Bloomberg
Doanh thu Ty VND 1,529 1,934 4,247 4,791
DIEN BIEN EBIT Ty VND 229 196 398 486
&l gr AU EBITDA Ty VND 229 196 599 704
P - X i 0, - 0, - 0,
Co phieu 26.84% 30.09% -12.91% LNST Ty VND 523 579 279 329
So véi VN-
index B EPS VND 6,041 4,372 2,289 1,983
Téang trudng EPS % - (28) (48) (13)
P/E X 4.4 6.1 11.7 135
Truéng nhém phan tich Co tire X 24 24 24.0 20.0
Nguyén Thi Hai Yén P/B X 0.88 0.86 0.84 1.02
(84 8) 3914 6888 ROE % 65.7 48.4 23.3 19.2
NguyenthihaiyenB@baoviet.com.vn No/VCSH % 0.7 0.3 0.5 0.4

Nguon: Dz liéu cong ty, du phong cia BVSC
Vui long doc ki khuyén ngh; va cac thuyét minh tai trang cudi cia béo cao nay
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CAP NHAT TINH HINH KINH DOANH 6 THANG PAU NAM 2012

Bing 1: Két qua kinh doanh 6 thang dau nim 2012

Q1.2012 Q2.2012 6M2012

Doanh thu thuan 707 839 1550 28.17%
Loi nhuan gop 241 350 592
Ty sudt loi nhugn gép 34.0% 41.7% 38.2%

Loi nhuan trudc thué 11 17.508 27 5%
Loi nhuan thuan cho c6 dong cong ty me 0.4 (8.0) -8.667

Nguon: Di liéu cong ty

Doanh thu 2 quy diu nim chi ting truéng nhe 2.4% so véi cung ky nam trwéc. Tét &m lich dén sém
cong véi nhu cau tiéu thu yéu 1am cho tinh hinh kinh doanh cua Cong ty khong dat dugc nhu ky vong, doanh
thu thuan trong 672012 chi dat 1,550 ty ddng hoan thanh twong tng 28,17% ké hoach nam. Ngoai trir mat

hang kem c6 dugc toe do ting tot, san lwong tiéu thy cac mat hang con lai caa KDC duy tri 6n dinh.

Chung téi nhan thiy cong ty van tiép tuc tap trung vao mat hang banh chu luc cua minh Ia biscuit bao gdm cac
dong banh AFC va Cosy (chiém khoang 28% doanh thu cia KDC). Hai dong banh nay duoc lam méi bang
viéc tung thém nhiéu huong vi va bd sung thém mot sé dudng chit do d6 gia ban cua nhom hang nay ciing
duogc didu chinh ting nhe so véi cing ky nam truéc. Ngodi ra, vao thang 2/2012, KDC ciing dua ra trén thi
truong dong banh Craker gao Sachi, ddy 1a san pham OEM véi tap doan Want Want China (Pai Loan). San
pham banh gao da c6 mit tai thi truong Viét Nam nhiéu nim nay, da sé 12 san pham mang nhén hiéu nuéc
ngoai. Vi uy tin cia thuong hiéu Kinh D6 va hé thong phan phdi cua minh, san phim béanh gao Sachi du kién

s& ¢6 tiém nang tang trudng tot.
Co ciu doanh thu Ting truéng doanh thu, lgi nhuan

Snack Keo 4,247
4% 3% ® Doanh thu

Yogurt ——

¥ Loi nhuan thuin

4%
Banh
quy, 28%
1,550
Béanh
bong lan
2009 2010 2011 6M2012

Nguon: Cong ty

Cong ty c6 phan Kinh Pd (KDC)
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Bién lgi nhuin gdp trong 6 thang dau nim la 38,2%, ting so véi mirc 35% cling ky nim ngoai. Mic du
chi phi nhan cong va khau hao tang so vai cling ky nam trudc lan luot 1a19% va 17% nhung bién loi nhuan
gop van cai thién t6t nho 2 nguyén nhan chinh (1) co cdu doanh thu theo san pham thay di trong d6 tang ty
trong doanh thu cua cac nhdm san pham c6 ty suét lgi nhuan cao nhu nhom kem, sita chua... (2) chi phi
nguyén li¢u (chiém khoang 52% chi phi san xuat) giam trong d6 giam nhiéu nhét 12 bot sira, bo va duong, uéc

tinh gia nguyén liéu giam khoang 7% so véi cung ky nam trudc.

So véi cac doanh nghiép cting nganh, KDC ¢6 bién lgi nhuan gop kha tt dic biét bién lgi nhuan gop cua quy
2/2012 KDC di c6 su cach biét vuot troi so véi BBC va HHC. Piéu nay c6 thé 1y giai 1a KDC c6 duoc lgi thé
vé quy md va thuong hiéu co6 @6 nhan biét cao gilp KDC c6 gia ban tét hon do d6 bién lgi nhuan ciing cao

hon céac d6i thu cung nganh.

Bién lgi nhuan gop qua cac quy

50% -
40% -
——KDC
30% -
20% - —=—BBC
— * —— —r— i
10% - —4—HHC
O% T T T T T 1
Q111 Q211 Q311 Q411 Q112 Q212

Nguon: BVSC tong hop

Chi phi ban hang va quan ly doanh nghiép ting dang phai lwu y. Trong 6 thang dau, chi phi SG&A chiém
32.5% doanh thu, ting 14,53% so v&i clng Ky nam ngoai. Viéc tién luong tang cong thém nhiing chi phi dién,
nhién liéu, van chuyén da dan dén tinh trang nhu trén. Tuy nhién, KDC cho biét trong nhitng quy con lai, chi

phi SG&A chic chan s& giam nho nhiing bién phap thich hop.

Hoat ddng tai chinh. V&i dinh huéng s& tap trung vao nganh nghé kinh doanh cét I8i va giam bét cac khoan
dau tu khong hiéu qua, trong Q2/2012 KDC da thanh ly mot s6 khoan dau tu dai han vao CTCP Thyuc pham
Dinh dudng Dong Tam (Nutifood), CTCP Nudc giai khét Tribeco va mot sé ¢ phiéu khac.

- Nutifood: KDC di thodi toan bo 2,7 triéu ¢ phiéu (twong dwong véi 18% vén didu 1é cua Nutifood) va
ghi nhan khoan 15 71,3 ty. Puoc biét gid von dau tu ban dau la 161 ty. Nguyén nhan thoai vén duoc giai
thich 1a do dinh huéng phat trién ciia hai Cong ty khdng con phi hop. Hon nita, ban than KDC ciing bét
dau phét trién dong san pham sira vai san phim dau tién 12 sira thanh tring (UHT) Wel Grow duoc tung
ra vao cudi nam 2011. Do vay, viéc thodi von khoi Nutifood duge danh gia 1a hop ly.

- Tribeco: sau hon 6 nam ndm giir thi Kinh D6 da quyét dinh thoéi toan bo 35% sb c6 phiéu tai Tribeco,

ghi nhan khoan lgi nhuan 1,7 ty dong.

Cong ty c¢6 phan Kinh P (KDC) 3
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Dén cudi thang 6/2012, KDC c6 khoang 755 ty tién va cac khoan tuong duong tién vai 235 ty cho cac Cong
ty lién quan vay da giup KDC c6 khoan I4i cho vay va tién giri 1én dén 71 ty ting 83% so véi cling ky. Chi phi
1ai vay ciing ting 16% so vai cling ky. Du no cudi quy 2 cao hon ciing ky nam trude nhung co ciu no/von cha
s& hiru giam tir 0.51 1an (cudi nam 2011) xudng con 0.34 1an do KDC vira phét hanh 14 triéu ¢6 phiéu cho déi

tac chién luoc Ezaki Glico vai gia gan 47,000 ddng/cp trong thang 1/2012.

Loi nhuan sau thué cong ty me ghi nhan I8 9 ty ddng do ganh chiu chi phi thué cao. Loi nhuan ké toén
trugc thué ciia Cong ty dat 27 ty dong nhung loi nhuan tinh thué lai 1én dén 70 ty dong. Nguyén nhan cua su
chénh léch 16n nay 1a do KDC da ghi nhan nhitng chi phi vé khau hao cua lgi thé thuong mai va tai san vo
hinh phéat sinh khi hgp nhat Kinh D6 mién Béc va Kido. Tuy nhién, theo chinh sach thué hién hanh lai chua
cho phép ghi nhan hai loai khau hao nay do d6 van bi tinh vao phan thu nhap chiu thué cua KDC. Néu khong
¢6 gi thay ddi trong chinh sach thué, thi day sé 1a khoan chénh léch thuong xuyén giita loi nhuan ké toan va
lgi nhuan tinh thué cho dén khi khiu hao xong phan gia tri lgi thé thuong mai va tai san vé hinh phét sinh khi
hop nhit. Thoi gian khiu hao KDC 4p dung tir nim 2011 cho lgi thé thwong mai 14 10 ndm va khiu hao cho

tai san vo hinh (méi quan hé khach hang) 1a 16 nam.

Ngoai ra, trong lgi nhuan tinh thué cua KDC ciing xuét hién thuong xuyén khoan chi phi quang cao vuot qué
10% quy dinh khong dugc co quan thué cong nhan. Quang céo 1a mot hoat dong kha can thiét d6i véi nganh
hang tiéu dung nhu KDC va day 1a mét chi phi Ién do d6 vai quy dinh khdng ché chi phi quang céo khoang

10% tong chi phi nhu hién nay thi KDC s& luén c6 dé léch 16n giia loi nhuan ké toan va lgi nhuan tinh thué.

Sap nhap Vinabico. KDC da phat hanh 1.105.704 cb phiéu dé hoan d6i 2.432.550 cé phiéu cua Vinabico.
Doanh thu ciia Vinabico déng gop vao Kinh D6 1a kha nho (4,6%), ngoai ra KDC da thyuc hién hop nhat
KQKD cua Vinabico tir cic nim trudc nén viéc sép nhap nay s& khong cé anh huong gi 16n dén két qua kinh
doanh cua KDC. Viéc sap nhap dugc thuc hién do Vinabico da dap tng dugc muc tang truong 30%, LNST
tang 71% trong nam 2011. Cac san pham cua Vinabico chii yéu Ia cap thap, do d6 Kinh D6 s& phai hd trg

nghién ctu va phat trién dé tinh gon san pham, tap trung vao mot sé thi truong riéng biét.

TRIEN VONG CA NAM 2012

Kha ning hoan thanh ké hoach thap. Hai quy cubi nam 14 thoi vu kinh doanh chinh ciia KDC. Nhung mot
didu d& nhan thay I ciu san pham Kinh D6 vao nira cudi nam phan 16n 1a phuc vu cho muyc dich biéu ting
trong moa Trung thu va tét duong lich. Nhu vay, vai bbi canh kinh té dang con khé khan KDC khé c6 thé dat
dugc mic ting truong manh nhu cac niam trudc va thuc t& mic hoadn thanh ké hoach cua 2 quy dau nim quéa
thip nén ddi véi ké hoach doanh thu 5.500 ty dong va loi nhuan truéc thué 550 ty ddng KDC hau nhu khong

cd kha nang.

Doanh thu tir banh Trung thu wéc tinh ting 16% so cling ky. Cap nhat dén tuan thir 5 cia mua banh Trung
Thu (muia banh Trung Thu thuong dién ra trong 6 tuan), Cong ty da hoan thanh xong ké hoach san lugng ké
hoach 12 2.100 tan banh, so véi ciing ky nam truéc tang 10% trong d6 san lwong bén cho cac cong ty, xi nghiép
tang 15%. Cong ty cong bd gia ban 1é ting tir 5% - 15% SO Vi ndm ngoai nhung gia ban binh quan thuc té chi
tang nhe 2% . U6c tinh doanh thu tir banh Trung thu s& dat khoang 754 ty dong tang 16.8% so v&i nam 2011.

Cong ty c¢6 phan Kinh P (KDC) 4
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Chién lwge da dang hda san pham. Cong ty du dinh s& kinh doanh san phim my g6i va dau an theo hinh
thirc OEM, trong d6 mit hang mi géi dugc 1én ké hoach tung ra thi truong vao quy 1 nam sau. OEM Ia hinh
thirc san pham mang thwong hiéu Kinh D6 nhung dugc dit hang san xuat tai mot don vi khac, véi hinh thic
nay KDC s¢ tiét kiém dugc chi phi ddu tu may moc ban dau va rat ngan thoi gian dua san pham ra thi truong.
Ngoai ra, viéc tan dung ngay hé thong phan phdi caa minh sé& giip KDC giam dwoc rat nhiéu chi phi khi tung
ra hai nhém san pham méi. Phan 16n san pham cua Kinh D6 déu 1 nhitng san pham theo mua vu, chinh vi thé
viéc cho ra doi san pham my goi hay dau an s& gitp doanh thu cong ty 6n dinh hon. Nhan biét duoc vi thé cua
minh nén Kinh D6 khong dat muc tiéu phai dan dau thi phan cac san pham trén. Cong ty chi lya chon tham
nhap cac phan khic it canh tranh dé tim kiém thém co hoi nham tiét kiém ti da chi phi marketing, nghién ciru
nhung van c6 thé tao loi nhuan I6n. Can biét thém rang Viét Nam 1a qudc gia tiéu thy my an lién thir 4 thé giéi
V6i hon 5 ty goi/nam, toc do ting truong binh quan tir 15% dén 20%, con thi truong diu an ciing khong hé
thua kém véi quy mé udc tinh nim 2012 1a 1 trigu tan, tri gia tir 35,000 ty dén 40,000 ty cing tdc do ting
truong déu 17% - 20% tir nam 2009 dén nay.

Trong Q4/2012, cong ty s& bit dau gisi thiéu san pham banh snack cua Ezaki Glico, theo du béo ting trudng
cua loai san pham nay s& & mic 10% /nam. Trong nam tGi, Kinh Do duy kién s& phan phéi cac san pham béanh
chim Pocky cuia Ezaki Glico. Udc tinh dén nam 2016 KDC s& phan phdi 35-40 triéu USD gia tri san pham
cho Glico. Bén canh d6 viéc hop téc véi Glico ciing s& mang lai co hoi xuit khau cac san phiam céng ty ra thi

trudng nudgc ngoai.

Du 4n dau tu Khu thwong mai, khach san 5 sao va cin hd dich va Lavenue Crown. Dy an s& dugc xay
dung trén khu dét c6 dién tich 4,953m2 tai duong Lé Duan, quan 1, Tp.HCM, c6 chiéu cao 36 tang voi tong
dién tich san xay dung khoang 66,000m2 véi tong vén dau tur khoang 1,200 ty dong. Dy &n thuoc CTCP Pau
tu Lavenue 12 Cong ty lién doanh gita KDC (giir 50% vén diéu 18), Cong ty Pau tu Mayflower (M) va Cong
ty Quan ly Kinh doanh nha Tp.HCM. KDC cho biét, du an da hoan thanh xong co ban vé mat gidy to. KDC
d3 hoan tat viéc gép von vao quy 1/2012 véi tong sé tién dau tr vao dy &n nay la 1,050 ty dong (chiém 25,6%
von chi so hitu cua Kinh D). Theo ké hoach, viéc khai cong xay dung s& bit dau trong quy 3/2012 nhung
hién tai du an van chua dugc trién khai.

U'éc tinh két qua kinh doanh niim 2012. Nam 2012 s& 1a naim KDC dat duoc tc do tang truong doanh thu
khiém t6n nhét trong 3 ndm tré lai day. Doanh thu Cong ty dat 4,791 ty dong tang 12.8% so v&i nam 2012 va
chi hoan thanh 87% ké hoach doanh thu ctia naim 2012. Loi nhuan sau thué udc tinh 1a 322 ty dong, twong tng
véi EPS 1,983 ddng/cp.

Q32012 (F) FY 2012 (F)
Doanh thu thuin Ty VND 1,721 4,791
EBIDA Ty VND 358 704
EBITDA margin % 20.79 14.70
EBIT Ty VND 302 486
EBIT margin % 17.54 10.15
Chi phi tai chinh thudn Ty VND (8.1) (85)
Thué Ty VND 23 77
Thu nhép rong Ty VND 271 322
EPS VND 1,983

Cong ty c¢6 phan Kinh P (KDC) 5
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PINH GIA
Dinh gia theo phwong phdap DCF.
Céc gia dinh trong du phéng:

Tir ndm 2012 - 2016, ching t6i ky vong doanh thu s& ting véi toe d binh quan 12%/mam trong d6 ddi Voi
céc mat hang truyén thdng s& ghi nhan sy ting trusng manh vé san lugng & nhém kem, sita chua va sita twoi.
Ngoai ra, tir nam 2013 s& c6 dong gop cta hai nhém san pham méi 1a mi géi va dau an.

Ty suét lgi nhuan gop trong giai doan 2012 — 2015 s& duy tri & muc 39.4% va sau d6 s& giam dan khi mic do
canh tranh trén thi truong tang dan.

Ty trong chi phi ban hang va chi phi quan ly trén doanh thu trong giai doan 2012 - 2016 c6 xu huéng giam
dan khi KDC phat huy duoc nhitng loi ich khi hop nhat Kido, NKD va Vinabico.

Cong ty KDC van con dwoc huong wu ddi thué cho hai nha may Kinh D6 Binh Dwong (thué suit 7.5%) va
KIDO (thué suit 15%) cho giai doan 2012 - 2016, do d6 thué suit wdc tinh cho KDC trong giai doan nay
khoang 14% - 17%.

Dua trén gia dinh trén, gia tri ciia ¢4 phiéu KDC theo phuong phap DCF 1a 31,800 dong.
Dinh gia theo phwong phapPE.

——KDC VN Equity =——=VNINDEX Index
25

O T T T T T T T T T

N v Vv Vv Vv Vv Y Vv Y
" \Y \" \Y \Y \" \ \Y \"
N g & @ @ & @ & & @

& o Q) S K AP

Nguén: Bloomberg
Qua biéu d6 dién bién PE ciia KDC va VN Index, chiing t6i nhan thdy KDC c6 mot méi tuong quan 16n theo
bién dong cua PE thi truong véi ty 1é cao hon binh quan 40%. PE forward cua thi truong cho nim 2012 dugc
tinh & mic 10.2x, dya trén méi trong quan trén, PE forward cho KDC s& khoang 14.3x. Trén két qua wdc tinh
vé EPS 2012 |4 1.983 ddng/cp, gid tri ciia KDC theo phuong phap sé nhan PE s& 1a 28,400 dong/cp.

Chuing t6i 4p dung két hop hai phuong phéap chiét khdu dong tién (DCF) va PE dé xac dinh gia muyc tiéu cho
cd phiéu vai ty 1& 50:50. Két qua tinh toan dua ra muc gid hop 1y cho ¢6 phiéu KDC la 30,100 dong/cp.

Cong ty c¢6 phan Kinh P (KDC) 6
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Ty trong Gia
Phuong phap DCF 50% 31,800
Phuong phap PE 50% 28,400
Binh quan 30,100

KHUYEN NGHI PAU TU

Niam 2012 duoc danh gia 1a nam ban 1& cho viéc tai cAu trdc lai hoat dong ciia KDC. KDC di c6 nhitng hudng
di ma theo chung t6i s& dem lai hiéu qua rat tot trong tuong lai nhu: (1) giam bot cac hoat dong dau tu tai
chinh dé tap trung vao nganh hang kinh doanh chinh; (2) chd trong vao cac nhém san pham dem lai doanh thu
va loi nhuan tét cho Cong ty; (3) phét trién san pham mai nham tan dung téi da wu thé vé thuong hiéu va hé
thdng phan phéi. Tuy vay, nhém san pham caa KDC khdng phai 1a mat hang thiét yéu do d6 khi nén kinh té
con kho khan thi hoat dong cia KDC s€ con bi anh huong. Mic d6 canh tranh trong nganh kinh doanh banh
keo dang ngay cang tang véi su Xuat hién cua nhiéu thuong hiéu nudc ngoai tai thi truong Viét Nam, diéu nay
s& khong dé dang cho KDC duy tri duoc vi thé dan dau cua minh. Ngoai ra, hoat dong dau tu ciia Cong ty

cling tiém 4n mot s6 rui ro nhit dinh nhu viéc cho vay ngén han va dau tu vao dy an bat dong san.

Vé6i muc gia muc tiéu 1a 30,100 VND/cé phiéu, cao hon 8.3% so Véi gia dong ctra ngay 25/09/2012 13 27.800
VND/cH phiéu, chung t6i dua ra khuyén nghi nam giir ddi vai ¢o phiéu KDC. Thi truong ching khoén néi
chung dang bi chi phdi nhiéu bai cac thdng tin xau, do dé chiing t6i khong dwa ra khuyén nghi dau tu vao cd
phiéu KDC ¢ thoi diém hién tai. TUy vao mirc d6 chap nhan rai ro, mdi nha dau tu c6 thé lya chon dau tu

thém vao KDC & muc gia thip hon.

Cong ty c¢6 phan Kinh P (KDC) 7
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THONG TIN TAI CHINH CUA KDC

Khuyén nghij ciia BVSC

Co céu cb dong

Bén Nam gitr Mua B Trong nuéc B Nudc ngoai
O - o
1 2 3
Bé&o c4o Ngay cdp nhat  Gid muc tiéu Khuyén nghi [l C6 déng 16m Ti“"ngg‘;
Biéo cdo cap nhat 9/2012 30,100 Nim giit Cty TNHH MTV PPK 17,163,246  10.82% 29/8/2012
CT TNHH Pau tu Kinh D6 14,056,214 8.86% 29/8/2012
Trén Lé Nguyén 11,671,378 7,36% 29/8/2012
BAO CAO KET QUA HPKD BAO CAO LUU CHUYEN TIEN TE

Trigu dong 2010A 2011A 6T 2012 Tri¢u dong 2010A 2011A 6T 2012
Doanh thu 1,933,634 4,246,886 1,549,532 Thay dbi trong vén luu dong ~ (796,296) 510,640  (150,220)
Loi nhusn gop 685,390 1,673,140 591,645 Dong tién tir HDKD (820,515) 933,112  (53,504)
EBITDA 803,447 667,816 193,290 Tién chi mua sim,xdy dung 2,945 5,422 5,807
Khiu hao 86,996 201,422 106,143 Dong tién tu do (823,460) 927,690  (59,311)
EBIT 716,451 466,394 87,147 Thay dbi trong VCSH 33,649 0 643,153
Loi nhuén trudc thué 673,993 349,181 27,240 Thay dbi trong ng 883,577 1,914,616 985,870
Chi phi thué 95,381 70,545 34,173 C tirc phai tra (122,784) (143,195)  (159,263)
Cb dong thiu sb 56,040 5,083 1,734 Dong tién rong (313,047) 293561  (212,182)
Loi nhuén rong 522,572 273,552 (8,667) Tién mat dau ky 984,611 672,316 967,330
EPS 4,372 2,289 (65) Tién mit cubi ky 672,316 967,330 755,545

BANG CAN POI KE TOAN PHAN TICH CAC TY SO
Triéu dong 2010A 2011A 6T 2012 % 2010A 2011A 6T 2012
Tién va twong dwong tién 672,316 967,330 755,545 Bién EBITDA 41.6% 15.7% 12.5%
Khoan phai thu 1,018,355 724,911 809,810 Bién lgi nhuén hoat dong 31.9% 8.1% 2.3%
Hang ton kho 434,328 398,032 363,238 Bién lgi nhudn rong 27.0% 6.4% -0.6%
Khac 42,877 94,489 48,630 ROAA 11.3% 5.0% -0.2%
Tai san ngén han 2,329,537 2,558,533 2,231,699 ROAE 17.0% 7.2% -0.2%
Tai san ¢b dinh 937,725 1,431,033 1,491,383 Téng tredng doanh thu 26.4% 119.6% -63.5%
Déu tu dai han 1,209,978 1,255,715 1,303,586 Téng trudng LNST 17.8% -48.2% -92.2%
Khéc 104,720 143,692 117,078 Tang truong doanh thu /cp -15.9% 119.6% -67.3%
Téng tai san 5,039,864 5,809,421 5,541,113 Ting truong EPS -27.6% AT7%  -102.8%
No phai tra 1,185,452 1,959,475 1,400,935 Ting trudng tong tai san 18.7% 15.3% -4.6%
Vay ngén han 380,554 882,654 628,517 Ty s6 thanh toan l3i vay 14.87 1.98 (0.55)
Khoan phai tra 271,379 274,134 203,107 No trén téng tai san 0.24 0.34 0.25
Khéc 352,356 584,182 390,124 No trén vén chi s& hitu 0.32 0.51 0.34
No ngén han 1,033,997 1,783,560 1,262,307 Doanh thu/tai san 0.38 0.73 0.28
No dai han 93,788 114,080 79,302 Capex/Doanh thu 0.04 0.05 0.07
No khac 57,666 61,836 59,326 EPS co ban (VND) 4,372 2,289 (65)
Téng ng 1,185,452 1,959,475 1,400,935 EBITDA mdi cp (VND) 6,012 3,626 550
Ngudn vén chi s6 hiru 3,738,215 3,814,673 4,103,165 Cb tuc 1,027 1,198 1,193
Loi nhuan c¢b dong tdi thiéu 116,198 35,273 37,013 Gia tri s sach (VND) 31,277 31,917 30,731
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CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

T6i, Nguy&n Thi Hai Yén, x4c nhan ring nhitng quan diém dwgc trinh bay trong bai béo cdo ndy phan anh chinh x4c quan diém cé nhén cua t6i v& cong ty va
chung khoan dwoc dé cap. Téi ciing xac nhan ring quyén lgi cua t6i di, dang va s& khong bi anh huéng mot cach truc tiép hay gian tiép bai nhiing khuyén

nghi va quan diém cu thé duoc trinh bay trong bai bao céo nay

KHUYEN CAO SU DUNG

Bai bao céo nay khong duoc thyc hién dya trén sy yéu cau cia bit cir c4 nhan hay té chic nao. Nha diu tu nén st dung nhiing théng tin, phan tich va binh
luan trong bai bao cdo nhu 14 mot tai liéu tham khéo truée khi dwa ra quyét dinh ddu tu cia chinh minh. Bai bao cdo duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao nguoi doc mua, ban bt cir loai chimg khoan nao. Nha dau tu ciing nén quan tdm dén nhiing tai liéu tham khao khac

trwdc khi quyét dinh dau tu.

Thoéng tin trong bai bao cao nay dugc xac minh mét cach cén than, tuy nhién Céng ty ¢ phin chimg khoéan Bao Viét (BVSC) khong chiu bét ky trach nhiém
ndo déi vai tinh chinh xé4c ciia nhing théng tin dwgc d& cap dén trong béo céo. Moi quan diém va phan tich trong bai bao cao c6 thé thay di ma khong céan

thong bao trudc.

Béo cao nay c6 ban quyén va la tai san cua Cong ty Cé phén chung khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira ddi, in 4n ma khéng duoc sy ddng y cua BVSC

bi xem I& pham luat. Ban quyén thuoc vé& Cong ty Cb phan ching khoén Bao Viét..

CONG TY CHUNG KHOAN BAO VIET — PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh

8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP H) Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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