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CONG TY CO PHANDUONG KONTUM Bao cdo 1an diu

LOINHUAN 2012 GIAM MANH DO GIA PUONG GIAM, GIA THU MUA MiA TANG NAM GIU'

NHUNG NET CHINH KHUYEN NGHI PAU TU
= Khuyén nghi dau tw. KTS tir mot doanh nghiép lam an kém hiéu qua da dgc co cau  Gid ky vong 47.400
lai rdt thanh céng. Hoat déng kinh doanh ciing nhw co cdu vén ciia cong ty thay doi G thi truong (07/10/2012) 34.500
theo chiéu huéng tich cyc. Tai thoi diém hién tai, c6 phiéu KTS c¢6 mitc P/E kha hap Khodng gid 52 tuin 9.800-42.100
dan (khodng 3,4 lan). Vé dai han, han ché trong mo rong vung nguy’en liéu k’hlen CONg 4 huyén nghi NAM GIT'

ty gap kho khan trong viéc tang truong. Chiing toi ciing chwa nhin thay mét ke hoach cu -
4 . 5 . a . o . ; , . Trién vong 1 quy N Giam nhe

thé nao tw KTS nham phat trien manh ving nguyén ligu. Bén canh do, KTS co quy moé -
) £ .. z N )4 , e, a \ Trién vong 1 ndm ¥ Giam manh

san xuat nho, nang luc canh yeu nén rat kho canh tranh voi cac doanh nghiép dwong

Trién vong dai han = Pi ngang

Théi Lan khi mé cira. Do nhitng yéu to bat lpi vé tiém ndng tang truong, mdc dii c6

phiéu KTS dwoc danh gid véi mike P/E ré nhung kém hdp dan véi nha dau tw, ching t6i  Banmanh Ban Nim gic Mua  Mua manh

khuyén nghi NAM GIU véi ¢é phiéu ndy trong dai han. [, {1 [ [ 0
=  Chi phi san xuét thip do may méc gin hét khdu hao. Hau hét cac may moc cua cong l ’ ’ ! :
ty déu da hét khéu hao, chi phi khiu hao may moc thiét bi ciia cong ty chi 14 4 ty/nam.
Diéu nay da gop phan lam giam chi phi san xuat ctia cong ty, khién gia thanh ciia KTS BIEN PONG GIA
thp so v6i cac cong ty trong nganh. 50 - 0
= Gia duong thé giéi vin dang trong xu thé giam. Theo t6 chirc dudng thé gidi, vu mua 40 4 r 50
2012/2013 luong cung dudng s& thira khoang 9,5 triéu tin dudng so véi nhu cau, gy ap 30 | [ 40
luc 1€n gia duong, trong khi nhu cau tir cic nudc nhdp khau duong chinh lai giam. - 30
Chinh vi vay, gia dudng thé gidi s& kho thoat khoi xu hudng giam trong nam 2012. 7 - 20
*  Giam din mirc bio hd. Theo cic cam két qudc té, trong twrong lai nganh dudng s& phai 1: H b Ll L m L | (1)0
giam dan muc bao hg, dan dén surc ép canh tranh tir duong nhap khau c6 thé ngay cang 09/30/2011 03/16/2012 07/03/2012
cao va giy ra kho khin nhit dinh ddi v6i KTS ciing nhu cac doanh nghiép san xuét
duodng khac trong nude. Ngoai ra, Cong ty ciing phai chiu rii ro v& ngudn nguyén lidu YTD 1T 3T 6T
khi dién tich mia bi canh tranh béi cac loai cay trf“)ng khac, dac biét 1a cay cao su. KTS 15% -7% -13% +14%

*  Thanh khoén yéu. KTS 12 mot c6 phiéu c6 thanh khoan yéu, khdi lugng giao dich binh ~ VNindex  +13% — -1%  -7%  +6%
quan hang ngay cua KTS binh quan 10 ngay gan nhit chi khoang 110 ¢ phiéu/ngay,

tham chi rat nhidu ngay KTS khong co cd phiéu giao dich. Diéu nay la do céac cb dong THONG TIN CO PHIEU
16n ctia KTS la DATC va Céng ty TNHH Kim Ha Viét da ndm hon 81% sé lugng co e
phiéu. Thanh khoan yéu ciing 1a mot 1y do khién KTS kém hip din dé dau tu. M4 0 phicu KTS
Reuters KTS.HN
Mt s6 chi tiéu du bdo ciia KTS Bloomberg KTS VN
Chi sb tai chinh 2009 2010 2011 2012F 2013F [RSURIN HNX
Doanh thu (trigu VND) 108.548  154.422 314495 324756  335.655  Nganh Mia dudng
EBITDA (triéu VND) 21.005  46.188 80.834 49.437 56.965 ~ Linhvuc Tiéu ding
EBIT (triéu VND) 15242 43.149 76.639 46.188 80.834  Vonhoa 134,55 ty déng
LO’l nhuén sau thué (triéu VND) 12193 33418 66891 37962 39583 SL Cé phiéu Ivu hanh 3.900.000 CP
EPS (VND) 4064 11139 17.151 9734 10150 ~ KLGDbinhquinl0ngay Ho
P/E (x) 8,49 3,10 2,01 3,54 3,40
Chuyén vién phan tich
P/B (x) 2,50 1,52 1,22 1,11 1,07 o
ROA (%) Vii ThiMai
o 12,7%  32.2% 46,7% 20,6% 20,3% (84.4) 3928 8080 ext 611
ROE (%) 32,0% 61,0% 74,9% 32,7% 32,0% vuthimai@baoviet.com.vn

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay _
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THONG TIN SO HUU

CHI SO TAI CHINH DU BAO

S& hitu nha nuéc 66,07% Két qua kinh doanh
S hitu nudce ngoai (XVISZ3 Don vi (tri¢u VND) \ 2009 2010 2011  2012F  2013F
S hiru khac 33,87%  Doanh thu 108.548 154.422  314.495 324756  335.655
Gia vbn 84.687 102.654  220.408 260.800  264.332
THONG TIN CO TUC Loi nhuén gop 23.861 51.768  94.087 63.955  71.324
Doanh thu tai chinh 1.610  3.282 6.323  3.789 2.993
Cb tirc nam gan nhat 60%  Chi phi tai chinh 2.046  1.758 1306  3.017 2.985
Ty 18 ¢ tic/thi gia 17.4%  Loi nhudn sau thué 12193 33418  66.891 37962  39.583
Bang cin ddi ké toan
Pon vi (triéu VND) 2009 2010 2011 2012F  2013F
Tién & khoan tuong duong tién 33.663 43326 53366 30362  34.659
Cac khoan phai thu ngén han 15617 10786 21.678  36.789  38.096
Hang ton kho 29226 35763 53786  79.250  81.910
Tai san cb dinh hiru hinh 14938 12402  37.064 35137 33211
Céc khoan d4u tu tai chinh dai han - - - = -
Téng tai sin 97.407 109.852  176.467 192.209  198.655
No ngén han 36330  35.195  63.111 70341 72777
No dai han 19.616  6.502 2.995 118 170
Vén chit s¢ hitu 41461  68.155 110361 121.749  125.708
Téng ngudn vén 97.407 109.852  176.467 192.209  198.655
Chi s6 tai chinh
Chi tiéu 2009 2010 2011  2012F  2013F
Chi tiéu ting truwéng
Tang truong doanh thu (%) 126,1% 42,3% 103,7% 3,3% 3,4%
Ting truong loi nhun sau thué (%) 197,0%  174,1%  1002%  -432% 4,3%
Chi tiéu sinh loi
Loi nhuan gop bién (%) 22,0%  33,5%  299%  197%  21,2%
Loi nhuén thuén bién (%) 112%  21,6%  213%  11,7%  11,8%
ROA (%) 12,7%  322%  46,7% = 20,6%  203%
ROE (%) 32,0%  61,0%  749%  327%  32,0%
Chi tiéu co’ chu von
Tong ng/Tdng tai san (%) 574%  38,0%  375%  36,%  36,7%
Téng ng/Tdng vén chi sé hitu (%) 134,9% 61,2% 59,9% 57,9% 58,0%
Chi tiéu trén mdi ¢6 phan
EPS (ddng/c phin) 4064  11.139  17.151 9.734  10.150
Gid tri s sach (ddng/cd phin) 13.820  22.718 28298 31218  32.233

Bao cado tai chinh dwa trén chudan muc ké toan Viét Nam
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TONG QUAN VE NGANH MiA PUONG VIET NAM

Cung gin dap tng di cAu. Hién nay, nhu cau tiéu thy dudng cia Viét Nam khoang 1,4
triéu tAn/nam. Trong d6 40% phuc vu nhu cau tiéu ding dan cu va 60% phuc vu cho cong
nghiép ché bién. San lugng san xut vu 2011/2012 va lugng duong nhép khéu theo han

nganh (khoang 75.000 tn/ndm) vé co ban da dap tmg dugc nhu ciu tiéu thu nay.
Cung ciu nganh mia dwong (triéu tin)

1.4 1.4 1.4 1.4

1313 1213 1.3

Hsan xuat ®tiéu dung

2002-2003 2003-2004 2004-2005 2005-2006 2006-2007 2007-2008 2008-2009 2009-2010 2010-2011 2011-2012

Nguoén: B6 néng nghiép

Quy md nhé 1é, phin tin va trinh d§ cong nghé thap. Hién Viét nam c6 khoang 38 nha
may san xuat duong dang hoat dong voi tong cong suat ép mia 1a 129.200 tdn mia/ngay,
trong d6 8 cong ty mia dudng 16n chiém 50% cong suét, 50% con lai chia déu cho 30 cong
ty. Vi quy md nho, cac doanh nghiép dudng trong nude s& rat khé co thé canh tranh véi
cac doanh nghiép dwong Thai Lan khi hi nhap. Thai Lan 1a nuéc xuat khau duong ding
thir 4 trén thé gidi voi lugng dudng xuat khau hang nim khoang hon 3 triéu tin. Puong
Thai Lan dwoc danh gia 1a ¢6 chét lugng cao va gia ban thip hon dwdng Viét Nam do phan
16n duge nhap 1au qua bién giéi Tay Nam. Pay la mbi de doa chinh cta nganh dudng Viét
Nam do mtrc d6 bao hd nganh dudng phai giam dan theo cc cam két thwong mai quéc té.

Thiéu nguyén li¢u mia cho san xuit. Hién tai, nguyén liéu mia trong nuéc méi dap tng
duoc khoang 73% cong sudt thiét ké ciia cdc nha may va tinh trang nay s& con kéo dai trong
thoi gian téi boi 2 nguyén nhan sau:

O Ning suit mia thip. Ning suat mia binh quan ciia Viét Nam & mutc thip hon nhiéu
so voi binh quéin cua thé gidi va khong ting déang ké trong nhitng nam gin day.
Nguyén nhan chinh c¢6 thé ké dén 1a do tinh trang trong mia khong tap trung, gy
kho khin cho viée céi tién va thay ddi gidng mia, diéu kién dia hinh cach tré khién
viéc tudi tiéu kho khan.

Ning suit mia (tdn/ha)
71

57 58

2 s S s

51
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O Su canh tranh véi cic ciy nguyén liéu khac. Sy thiéu lién két giita ngudi trong
mia va cac cong ty ché bién mia dwong khién viéc trong mia khong dem lai thu nhap
cao va 6n dinh. Diéu nay khién cho ngudi nong dan khong thyuc sy gan bo véi cay
mia va d& dang chuyén dbi sang cac cdy trong khac c6 muc sinh 16i cao hon. Dién
tich trong mia do vy khong nhing ting ma cé xu hudéng giam qua cac nam.

Dién tich mia (nghin ha)

315 305 310 306

280 265 271

243

215 219

CONG TY CO PHAN MiA PUONG KONTUM
1. So lwge vé Cong ty.

Cong ty c¢b phan Puong Kontum tién than 1a Cong ty mia duong Kontum. Sau nhiéu nim
hoat dong khong hiéu qua, cong ty mua ban ng va tai san ton dong cia doanh nghiép
(DATC) da tham gia mua ng va tai co cu lai b may, gitip KTS hoat dong hiéu qua hon
han. Nam 2010, c6 phiéu cta cong ty duong Kontum chinh thirc niém yét trén san HNX véi
ma chung khoan KTS.

2. Hoat ddng sin xuit kinh doanh.

San pham kinh doanh chinh ciia KTS 1a duong RS, chiém ty trong khoang 94,5% tong
doanh thu. Ngoai ra, qué trinh san xuét con thu dugc phy phidm mat ri (st dung lam nguyén
liéu cho cong nghiép san xuét con, bot ngot, thirc an gia suc,..), tuy nhién ty trong dong gop
vao doanh thu va loi nhuén khong dang ké.

Séan lrgng duong tiéu thu cia KTS (tin) Co ciu doanh thu 2012

18,480 18,600
16,000
14,500
10,333
9,300
5,800 I I
2005-2006 2006-2007 2007-2008 2008-2009 2009-2010 2010-2011 2011-2012

Quy mé nhé. KTS 1a mot nha may nhd nam trén dia ban Tinh Kontum vé6i cong sudt thiét

ké ban d4u khoang 1.000 tdn mia/ngay, hién cong suit ciia KTS di dugc nang 1én 1.700 tin
mia/ngay. Toan bd dy chuyeén thiét bi ciia KTS duoc nhép tir Trung Qudc. Vu 2011-2012
cong ty da thuc hién ép 180.000 tAn mia, san xuat dugc 19.354 tin duong (chiém 1,4% san

luong duong ca nudce).
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Cong suit thiét ké cac cong ty duwong niém yét Thi phan
(tan mia/ngay)
10500
9000
6000
3400 3200
2500
1700 Khac

I 72.8%

LSS SBT BHS NHS SEC S33 KTS

Thi trudng tiéu thu. San phiam cua cong ty chi yéu duogc tiéu thu trén thi truong cac tinh
Mién Trung, Tay Nguyén, Tp HCM, mién Dong va Tay Nam Bo. KTS gin nhu khéng
hudng t6i ddi twong 1a cac doanh nghiép ché bién ma chii yéu ban 1é téi ngudi tiéu dung
thong qua cic cong ty phan phdi.

Vung nguyén liéu. Quy mo6 viung mia nguyén li¢u cua KTS hién vao khoang 2.100 ha, tuy
nhién van khong du dép tmg nhu cau nguyén liéu mia cho nha may. Vu mia 2011-2012,
KTS phai thu mua thém mét lwong 16n mia tir bén ngoai (thudc tinh Gia Lai) dé dua vao san
xuit. Luong mia thu mua ngoai 14 87.188 tan, chiém 48% tong luong mia dwa vao san xuét

(180.000 tén).
Vung nguyén liéu cong ty quan ly (ha)
2100
1989
1911
1829 1802 I
2007/2008 2008/2009 | 2009/2010 | 2010/2011 | 2011/2012 I

Nguon:KTS, B néng nghiép

V& ké hoach phat trién 1au dai cho ving nguyén liéu, KTS luén chi trong dén viéc hd trg
ngudi néng dan ap dung khoa hoc ky thuat, cong nghé méi trong khéu trong va chim soc
nhim ting ning sut ciy mia. Bén canh d6, KTS ciing dang hd trg vén va cdy gidng cho
nguoi nong dan & mot s6 khu vuc trong diém thudc tinh Gia Lai dé phat trién ving nguyén
liéu bén viing, phan dau nang dién tich mia nguyén liéu cho vu 2013-2014 dat tir 2.500ha
dén 2.600 ha.

Niing suit & chir dwong. Ning suat mia ciia KTS hién nay dang & nhom trung binh nganh.
Ning suit mia binh quan vu 2011/2012 dat 62 tdn/ha trong khi ning suat binh quéin ca nudc
dat 61,7 tin/ha (ning suit mia binh quan thé gidi 1a khoang 70,5 tin/ha). Chir duong ving
mia ciia KTS thudc nhéom cao so véi trung binh nganh, chit duong binh quan vu 2011-2012
dat 10 CCS trong khi chit duong binh quan ca nudc chi dat 9,6 CCS.




y

BAOVIET { Securities

Ning suit mia vu 2011-2012 Chir dwong vu mia 2011-2012
68.6 10.40
9.93 10.00
60 64.4 64.4 62 61.7 928 9.60
I I I | I | I I 8.50 8.26 | I I I I I
LSS SBT BHS NHS SEC S33 KTS BQca LSS SBT BHS NHS SEC S33 KTS BQca
nudc nudc

Chi phi sin xuit thip do may méc gin hét khau hao. Hau hét cac may moc ciia cong ty
déu da hét khiu hao. Chi phi khdu hao may moc thiét bi ctia cong ty chi 14 4,6 ty/nam. Diéu
nay di gop phan lam giam chi phi san xuét cia cong ty. So sanh vdi cic cong ty trong
nganh, KTS c6 ty 1¢ chi phi khau hao/tong chi phi san xuat thip nhat.

Bang so sanh chi phi khiu hao ciia mjt s6 cong ty san xuit dwong:

Pon vi: Triéu dong

Tdng chi phi san xuét 2011 237.563  2.121.975 591.518 378.673 1.510.675

Chi phi khau hao 4.647 48.673 24.085 28.863 77.373
Ty trong (%) 2,0% 2,3% 4,1% 7,6% 5,1%

Ting truwéng nhanh tir khi ti co cAu. Tir sau khi dugec DATC co cdu lai bo may, thay d6i
chinh sach thu mua mia khién nguoi néng dan yén tim mé rong dién tich trong mia, cong ty
hoat dong hi¢u qua va cdé muc ting trudng cao, muc tang truéng binh quan 3 nim qua dat
trén 90%/nam. So véi nam 2010, san lwong dudng san xuit nim 2011 cia cong ty da ting
hon 100% tir mirc 9.450 tan 1én mtrc 17.989 tan. Doanh thu va loi nhun sau thué do d6

cling tang hon 100%.

M@t s6 chi tiéu tai chinh ciia KTS ké tir sau tai co ciu

Chi s6 tai chinh 2009 2010 2011
Doanh thu (triéu VND) 108.548 154.422 314.495
EBITDA (triéu VND) 21.005 46.188 80.834
EBIT (triéu VND) 15.242 43.149 76.639
Loi nhuén sau thué (triéu VND) 12.193 33.418 66.891
Téng truong doanh thu (%) 126,1% 42,3% 103,7%
Tang truong loi nhudn sau thué (%) 197,0% 174,1% 100,2%

Tuy nhién, chiing téi cho rang toc do tang truéng cia KTS da dat dén mirc gici han do han
ché ciia viing nguyén liéu, dan dén viéc tang trudng nhanh trong cdc nam t6i sé khé cé thé
tiép tuc duy tri. Tang truéng trong tuwong lai ciia KTS sé phu thudc vao kha ning mo réng

viing nguyén liéu ciing nhie kha ndng tiéu thy san pham.

Cic chi s6 sinh 10i tot. Cac chi s6 sinh 10i ctia cong ty ciing duoc cai thién tot qua cac nam,
ROA tir mtc chi c6 12,7% nam 2009 da dat mic 46,7% nam 2011. ROE ciing tir murc 32%
1én muc 74,9%, didu nay cho thiy hiéu qua sir dung vbn va tai san cua cong ty duoc cai
thién dang ké. Hién tai, cac chi s sinh 161 déu ¢ muc hép din, ROA va ROE cua doanh
nghiép déu & mirc cao hon so véi trung binh nganh (trung binh nganh ROA: 17,9%, ROE:
32,2%)




y

BAOVIET { Securities

Chi s tai chinh

Chi tiéu 2009 2010 2011
Loi nhuan gop bién (%) 22,0% 33,5% 29,9%
Loi nhuan thuan bién (%) 11,2% 21,6% 21,3%
ROA (%) 12,7% 32,2% 46,7%
ROE (%) 32,0% 61,0% 74,9%

Cai thién tich cwc co chu von. Trong 3 nam vira qua, KTS da c6 sy cai thién mot cach rd
rét trong co cdu von, giam ty 1& vay no/tdng tai san tir mirc hon 57% vé mirc 37,5%. Viéc
cai thién co cau v6n gitp cong ty chi dong hon trong hoat dong kinh doanh va lam giam chi
phi 1ai vay. Cong ty cling da giam manh viéc sir dung cac khoan vay dai han tu 43,3% nam
2008 xudng con 1,7% nam 2011. Ty 1é sir dung ng vay cta doanh nghiép ciing & mirc trung
binh so v&i nganh mia duong.

Chi tiéu co cdu vén 2009 2010 2011
Téng no/Tdng tai san (%) 57,4% 38,0% 37,5%
Téng ng/Tdng vén chu s& hitu (%) 134,9% 61,2% 59,9%

Ty 1 tra cb tire cao. Bén canh do, ty 1¢ chi tra ¢ tirc ciing rat cao. Nam 2011 va dy kién
nam 2012, ty 18 ¢b tirc ctia cong ty 1a 60% trén von diéu 16. V&i muc gia hién nay, ty 16 ¢6
tire trén gia la 17,4%.

3. Du bao 2012.

San lwong: Vu dudng 2012-2013, du kién ving nguyén lidu cong ty c6 thé thu mua s& dat
3.000 ha, twong dwong v&i san lugng mia ép khoang 186.000 tan, ting khoang 5% so v6i vu
mia 2011-2012. 2 quy d4u nam 2012, KTS d4 tiéu thu khoang 12.000 tin duong. San lugng
tiéu thu cua KTS ndm 2012 duoc dy béo 1a 21.000 tin, ting khoang 17% so véi nam 2011.

Gia ban: Gia dudng van dang trong xu thé giam. Tir cudi 2011, gia duong lién tuc giam va
chwa c6 dau hiéu phuc hdi do nhimg du béo tir ISO (t6 chirc dudng thé gidi) vé thing du
duong trong vu mua 2012/2013 va nhu cau thip di & Nga va Trung Qubc.

Gia dwong thé gi6i (US cent/kg)

0 0 0 0V XV X DN OO OO O =~ ==~ = AN AN
AR G A S AR R R RN R AR AT
— — — — = -— — — — —
S EEFE 5 3 EESE 0 5 8ERE0 38835285888 E 5%
22 n Z 22 n 7z 22 n Z 22 n Z 22 ©n

Nguon: Indexmundi

Theo dy bio m&i ddy nhit cia Worldbank, gia dudng thé gisi du kién s& giam lién tuc trong
vong 8 nam t6i. Tai thi truong trong nude, ngudn cung ciing dap tmg di nhu cu khién gia
duong kho co thé bién dong manh. BVSC du bao gia duong RS binh quan ciia KTS nim
2012 1a 15 triéu dong/tan (chwa VAT), giam 9% so véi gid ban binh quan nim 2011 (16,5
triéu dong/tin)
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Du bao gia duwdng ciia World bank (US cent/kg)
60 -
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Nguon: World Bank, gid nam 2010,2011 la gid thiee té, cde ndm sau la gid di bdo

Lgi nhuin bién gidm so véi nam 2011 do gia duong gidm trong khi gia thu mua mia
ting. Gia thu mua mia duoc dinh tir diu vu theo gi4 duong, gia thu mua mia binh quéan vu
2011/2012 khé cao, binh quan gan 1.200.000 dong/tin, cao hon khoang 20% so véi vu
2010/2011. Tuy nhién, gia duong lién tuc giam, tinh tir quy 3/2011 dén nay gia duong da
giam khoang 10%. Diéu nay khién lgi nhuan bién cia KTS giam manh trong nim 2012.

Mit khac, gia duong giam ciing khién gia thu mua mia vy 2012/2013 giam, du kién gia thu
mua mia vy 2012/2013 vao khoang 1.000.000 df")ng/tén, diéu nay mot mat s€ c¢o tac dong
tich cuc toi hoat dong cua KTS, mit khac ciing s& lam giam dong luc tiép tuc trong cdy mia
ctia ngudi nong dan. Vai gia ban mia thip, nong dan c6 thé chuyén sang cac cay trong khac

mang lai loi ich kinh té cao hon khién ving nguyén liéu ctia doanh nghiép bi thu hep.

M0t s6 chi tiéu dw bao ciia KTS nim 2012

Chi tiéu 2011 2012 % thay doi
Doanh thu (triéu dong) 314495 324.756 3,3%
Loi nhuén sau thué (tridu dong) 66.891  37.962 -43.2%
San luong duong (tén) 19.354  20.330 5,0%

4. Pinh gia cb phiéu.

Chung t6i str dung phuong phap chiét khiu dong tién dé xac dinh gia tri hop 1y cta cd phiéu
KTS, két qua cho ra gia tri c6 phiéu KTS 1a 47.400 dong/cd phan.

Két qua dinh gia

Phwong phap dinh gia Gia ky vong Ty trong Gia binh quan
FCFE 47.742 50% 23.871
FCFF 47.055 50% 23.528
Gia binh quan 47.398 100% 47.398

KHUYEN NGHI PAU TU

KTS tir mot doanh nghiép lam an kém hiéu qua da dwoc co cau lai rat thanh cong. Hoat
déng kinh doanh ciing nhw co cdu von ciia cong ty thay doi theo chiéu hwéng tich cue. Tai
thoi diém hién tai, c6 phiéu KTS c6 mire P/E kha hd'p dan (khodng 3,4 lc”in). Vé dai han, han
ché trong mé réng ving nguyén liéu khién cong ty gdp khé khan trong viéc ting truong.
Chiing 6i ciing chiwea nhin thdy mot ké hoach cu thé nao tir KTS nham phdt trién manh ving
nguyén liéu. Bén canh do, KTS c6 quy mé san xudt nho, nang lwc canh yéu nén rat khé canh
tranh véi cac doanh nghiép dwong Thdi Lan khi mé cira. Do nhitng yéu té bat lgi vé tiém
ndng tang trwong, mdc dit ¢o phiéu KTS dwoc danh gid véi mire P/E ré nhung kém hdp dan
v6i nha dau tw, ching t6i khuyén nghi NAM GIU véi ¢é phiéu nay trong dai han.
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Gia ky vong. La muc danh gia cta chuyén vién dua trén phan tich hoat dong kinh doanh cua
doanh nghiép. cac yéu té vé tiém nang. trién vong phat trién. cac rii ro ma doanh nghiép c6
thé gap phai dé xac dinh gia tri hop 1y ¢6 phiéu cia doanh nghiép d6. Phuong phap sir dung
dé xac dinh gia tri ky vong 1a cac phuong phap dwoc sir dung rong rai nhu: phwong phap
chiét khau dong tién (FCFE. FCFF. DDM); phuong phap dinh gia dwa vao tai san NAV;
phuong phap so sanh dua trén nhiéu chi sé (P/E. P/B. EV/EBIT. EV/EBITDA...). Viéc ap
dung phuong phap nao tiy thudc vao ting nganh. doanh nghiép. tinh chét cia cd phiéu.
Ngoai ra. tam 1y thi truong ciing c6 thé anh hudng t6i viée xac dinh gia muc tiéu ciia ¢b
phiéu.

Pinh gia trién vong.La mic du bio vé tuong lai ctia doanh nghiép tuong tmg voi cac
khoang thoi gian khac nhau. Céc ky hiéu di kém cung cép thong tin vé mit dinh lugng doanh

nghi¢p do sé tang truong nhanh hay cham. 6 muc d6 nao.

Giai thich ky hiéu

Biéu twgng Y nghia
A 4 Loi nhuan du bdo giam manh trén 30%
A Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuan du bao bién dong trong bién do £5%
7 Loi nhuan du bao tang nhe trong khoang tir 15-30%
) Loi nhuan dy bao taing manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xay dung trén co s& mirc ting/giam tuyét ddi ciia gid
b phiéu dé dat toi gia ky vong. c¢6 5 muc khuyén nghi dugc BVSC sir dung twong tng véi
cac mirc chénh 1éch c6 d6 16n tir thip dén cao. Luu y 1a cac khuyén nghi dau tu co thé s&

thay d6i vao mdi cudi quy sau khi BVSC thyc hién danh gi lai doanh nghiép.

Cac mirc khuyén nghi
MUA MANH  Gia ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gia thi trwong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thip hon 15% gia thi trudng
BAN Gia ky vong thip hon gi4 thi trudng tir 15-30%

BAN MANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong. tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bat ky mét trach nhiém nao di vai tinh chinh xac cta nhiing théng tin dugc dé cip dén trong bao céo nay. Cac quan diém. nhan dinh.

danh gia trong bdo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

Béo cdo chi nhdm muc tiéu cung cip théng tin ma khéng ham y khuyén ngudi doc mua. ban hay nim giit ching kho4n. Nguoi doc chi nén sir

dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC c6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU
Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai Té. quan Hoan Kiém. Ha Noi Chi nhanh: Tang 8. 233 Pong Khéi.Quan 1. Tp. H5 Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Vii Thi Mai vuthimai@baoviet.com.vn Luu Véan Luong luuvanluong@baoviet.com.vn




