BAOVIET () Securities

MCK: KDC
Dia chi: 141 Nguyén Du, Q.1, Tp.HCM
Dién thoai: 84-08 3 8270838

Théng tin tai chinh

Gia hién tai (VND) (04/12/2012) 39,200
Vén héa (Ty VND) 6,210
Sé lwgng CPLH: 158,430,750
Beta: 0.46
Gia tri doanh nghiép: 6,163
% Nwéc ngoai nédm gid: 48%
% C& phiéu lwu hanh ty do : 50%
P/E 4 quy gan nhét: 22.87
P/E dv bao: 16.56
P/B: 1.51
C6 ture/ thi gia: 0.05

Co ciu cb dong

Ty lé tang trwwé'ng (CAGR)

1 nam 3 nam
Doanh thu 119.6% 66.6%
EBIT -34.9% -13.0%
EBITDA -37.5% -3.9%
LNST -47.7% -24.5%
Téng tai san 15.3% 16.9%
Vén chi s& hiru 22.0% 25.7%

Co cau doanh thu 2011

Chuyén vién phan tich

Nguyén Thij Hai Yén

(84 8) 3914 6888
NguyenthihaiyenB@baoviet.com.vn

CONG TY CO PHAN KINH PO

Nhém ngan Hang Tiéu dung
Nganh: Thuc phdm

Website:  http://www.kinhdo.vn
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Bao cao tai chinh tom tat

Nam tai chinh 31/12

Doanh thu Ty VND
Lgi nhuan gép Ty VND
LNST Ty VND
EBIT Ty VND
EBITDA Ty VND
EPS VND
P/E X
P/S X
P/B X
ROE %
No/VCSH X

Két qua kinh doanh Q32012

DVT: Ty VND Q32012
Doanh thu 1,668
Loi nhuén gop 841
Loi nhuan gép bién (%) 50.4%
L&i vay 20
LNST 316
Loi nhuan bién (%) 18.9%
Vén lwu dong 1,108
Vay ngén han 314
Vay dai han 54
Vén chl sé& hiru 4,256
Tbng tai san 5,683
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Doanh thu KH 2012 (Ty déng):
LNST KH 2012 (Ty déng):

DPS KH 2012 (VND):
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TT (%) oT
9.4% 3,215
21.7% 1,432
11.2% 44.5%
-20.3% 80
42.9% 308
30.7% 9.6%
5.1% 1,108
-47.9% 314
-65.7% 54
7.4% 4,256
1.1% 5,683
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KLGD trung binh
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Vui long doc ky khuyén nghi va céc thuyét minh tai trang cudi clia béo céo


http://www.taniruco.com/

Phan tich hoat dong kinh doanh Q32012

- Doanh thu clia quy 3/2012 dat 1,668 ty ddng téng 9%yoy. Sw téng trwédng doanh thu trong quy chi yéu dén tlr hai mét hang 1a banh trung

thu va kem 1an lwot tng 13% va 31% so vé&i cung ky. Trai véi nhivng nhan dinh bi quan vé mua banh trung thu nd3m nay do anh hwéng bdi
khé khan kinh t&, KDC van ghi nhan dwoc sy ting trwdng doanh thu banh trung thu, dat mirc 740 ty ddng, trong d6 san lwong ting 10% va
gia ban tang 3%.

- Bién loi nhuan gdp ndm nay cai thién rat nhidu so v&i cung ky ndm trwédc. Bién loi nhuan gop ctia KDC trong quy 3 dat 50% cao hon mic
45% ctia quy 3 nam trwdc. Bén canh nguyén nhan chi phi dau vao gidm, sw tang trudng tét ctia 2 nhém hang c6 ty suét loi nhuan cao nhat
trong cac nhém san phdm ctia KDC la banh trung thu va kem ciing 1& mét nguyén nhan gidp bién loi nhuan ctia Cong ty tang 1én.

- Chi phi ban hang trong quy chwa duoc kiém soat tét nhuwng chi phi quan ly da giam twong déi so véi ciing ky ndm 2011. Chi phi ban hang
tang 10% trong khi chi phi quan ly gidm gan 14% so véi quy 3/2011.

- Loi nhuan thuan tr hoat déng tai chinh tdng manh tir 1.1 ty ddng (Q32011) lén 8.8 ty déng do 2 yéu t6 (1) Dw no vay ngén va dai han binh
quan trong quy 3/2012 d4 gidm manh 27.5% so v&i ciing ky da gitp cho chi phf I&i vay gidm 27% (2) Cb trc va loi nhuan dwoc chia ciia KDC
cling tang kha manh ttr 0.5 ty (quy 3/2011) Ién 4,5 ty trong quy 3/2012.

- Nhe viéc kiém soat chi phi tét va tap trung vao cac san phdm dem lai loi nhuan cao nén lgi nhuan sau thué ctia KDC trong quy 3 da ting
43%yoy dat 316 ty dong. Liy ké 9 thang, doanh thu cia Céng ty 1a 3,215 ty va loi nhuan sau thué 1a 308 ty. So véi ké hoach nam, doanh thu
chi mai hoan thanh 58% ké hoach tuy nhién lgi nhuan sau thué d& hoan thanh dwoc 82% ké hoach.

Cac dw an chinh

Dw an M6 ta
Khu thwong mai, khach san 5 sao va can hd Dw &an sé dwoc xay dung trén khu dét cé dién tich 4,953m2 tai dwdng L& Duan, quan 1,
dich vu Lavenue Crown Tp.HCM, c¢6 chiéu cao 36 tAng v&i tdng dién tich san xay dwng khoang 66,000m2 véi

tbng vén dau tv khoang 1,200 ty déng. Dw an thuéc CTCP Dau tw Lavenue la Cong ty
lién doanh gitra KDC (gilr 50% vén diéu 1), Céng ty DAu tw Mayflower (M§) va Cong ty

Cac yéu té6 anh hwéng dén hoat dong cong ty trong Q412

Théng tin Anh hwéng Nhan xét

Cong ty KDC Binh Dwong (cong ty con do KDC s& 1} Tang s6 lwong cb phiéu quy 1én 13.6 triéu cb phiéu
hibu 99.8%) mua thém 8 triéu c6 phiéu.

Dw bao 2012 BVSC dw bao

2012 Tang trwéng

- Méc du khoéng bang quy 3, nhwng quy 4 van 1& mua kinh doanh cao diém cta KDC do

Doanh thu 4,345 0 nhu cau v& banh keo lam qua tang ting cao vao dip cudi ndm. Theo théng tin tir KDC,
Loi nhuan gop 1,805 0 gia ban cho dip tét dwong lich va am lich ndm nay sé khong thay di tuy nhién san
EBIT 529 0 lwong cung cAp sé ting lén. Cong ty sé tan dung khai thac tét cac kénh phan phéi, da
LNST 363 0 dang quy cach déng géi va dwa san pham gan hon dén ngudi tiéu dung. Tuy nhién, do
EPS 2,292 0

dip tét am lich ndm 2013 dén tré nén doanh thu ban hang phuc vu tét am lich sé dwoc
ghi nhan trong quy 1/2013. Theo d6, doanh thu quy 4 ndm nay wdéc tinh sé gidm so voi
cung ky ndm trwéc. Ching t6i ky vong KDC c6 thé dat dwoc mirc doanh thu 1,127 ty
ddng gidm 5.6% so v&i cing ky ndm trwéc.

- GPM trong quy 4 sé khodng 33% thap hon mirc 50% cla quy 3, do hau hét cac mat
hang (ngoai trlr kem) c6 GPM dao ddng tr 25% - 40%. Chi phi ban hang va chi phi
quan ly gilr ty trong trén doanh thu twong dwong véi quy 3/2011.

- Ching t6i ky vong KDC dat 56 ty lgi nhuan trong trong quy 4/2012. Liy ké ca nam,
KDC c6 thé& ghi nhan dwoc mirc doanh thu 4,345 ty ddng ting 2.3% so v&i ndm trwdce,
twong dwong véi 80% ké hoach nam. Loi nhuan sau thué ca nam khoang 363 ty ddng,
tang manh 32% so v&i nam trwdc va hoan thanh 98% ké hoach.



Doanh thu va lgi nhuan qua cac quy So sanh cac doanh nghiép cung nganh

350 - 2,000 cong ty Vén héa PE trailing PB trailing PS ROE No/VCSH
300 BBC 262,847 9.7 0.5 0.3 7.3% 0.00
o Heo0 VNM 72,241,524 14.8 5.2 2.9 34.3% 0.02
150 | 000 KDC 6,210,485 22.9 15 15 6.9% 0.17
100 4 Trung binh 15.4 4.9 2.8 0.3 0.0

50 A 500

(50) -

= Doanh thu s | NST

Nhén dinh BVSC

Gia cb phiéu KDC da tang kha manh trong thdi gian gan day, chi yéu nhé vao két qua kinh doanh kha quan cla quy 3. V&i mirc gia hién tai,
KDC dang dwoc giao dich v&i PE 2012 & 17.1x va PB 1.4x, khéng thich hop cho viéc dau tw ngén han.

Qua thuc té két qua kinh doanh 9 thang 2012, doanh thu chi tdng nhe 6% nhwng loi nhuan tir hoat dong kinh doanh chinh da ting manh 38%
didu nay cho thy hiéu qua kinh doanh ctia Cong ty dang dwoc cai thién rét rd, do d6 du doanh thu ndm 2012 khéng dat dwoc chi tiéu dé ra
nhung KDC van dam bao kha néng hoan thanh ké hoach loi nhuan. V& dai han, KDC van la doanh nghiép dirng dau nganh banh keo va cé
ké hoach phat trién san phdm mé&i nham tan dung tdi da wu thé vé thwong hiéu va hé théng phan phdi. Can ct trén vj thé va tiém nang cla
KDC, chiing tdi van git¥ nguyén khuyé&n nghi ndm gitr ddi v&i ¢ phiéu KDC cho muc tiéu dau tw dai han.



CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

Toi, Nguyén Thi Hai Yén, xac nhan rng nhirng quan diém dwoc trinh bay trong bai bao céo nay phan anh chinh xac quan diém ca nhan cla toi
vé cdng ty va chirng khoan dwoc dé& cap. Tai cling xac nhan réng quyén loi cla toi da, dang va sé khong bi anh hwdng mét cach truc tiép hay

gian tiép b&i nhirng khuyén nghi va quan diém cu thé dwoc trinh bay trong bai bao céo nay
KHUYEN CAO SIF DUNG

Bai b&o céo nay khéng dwoc thuc hién dya trén sy yéu cdu cla bt cv ca nhan hay té chirc ndo. Nha dAu tw nén st dung nhirng théng tin,
phan tich va binh luan trong bai bdo cao nhw la moét tai liéu tham khao trwéc khi dua ra quyét dinh dau tw cGa chinh minh. Bai bao céo dugc
lam véi muc dich cung cap thém thong tin ma khong ham y khuyén cdo ngudi doc mua, ban bat ci loai chirng khoan nao. Nha dau tw ciing nén

quan tam dén nhirng tai liéu tham khao khac trwdc khi quyét dinh dau tw.

Théng tin trong bai béo cao nay dwoc xa4c minh mét cach can than, tuy nhién Céng ty cd phan chirng khoan Bao Viét (BVSC) khong chiu bét ky
trach nhiém nao dbi vai tinh chinh xac cda nhirng théng tin dwoc dé cap dén trong bao céo. Moi quan diém va phan tich trong bai béo céo co

thé thay ddi ma khéng can théng béo truéc.

B&o cao nay co ban quyén va la tai san cia Coéng ty Cb phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra ddi, in 4&n ma khong dwoc sy

ddng y ctia BVSC bj xem la pham luat. Ban quyén thudc vé Cong ty C6 phan ching khoan Bao Viét..

CONG TY CHUPNG KHOAN BAO VIET — PHONG PHAN TiCH

Tru sé& chinh Chi nhanh Hé Chi Minh

8 Lé Thai T8, Quan Hoan Kiém, Ha Noi 233 Pdng Khéi, Quan 1, TP H6 Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

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

Coéng ty cb phan Kinh P6 (KDC) 4





