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SECURITIES

TANG TY TRONG

Gia muc tiéu VND 51,800
Gia hién tai VND 45,400

Nguyén Hoang Bich Ngoc
(+84-8) 5413-5478
ngocnguyen@phs.vn

Ma CP KDC
Vén didu 1& (ty ddng) 1,599
CP dang Iwu hanh (triéu) 158.4
Vén héa (ty dong) 6,970

Bién do 52 tuan (déng)

KLGD trung binh 3 thang 159,900
Beta 0.38
S& hitu nwéc ngoai 49%
Ngay niém yét dau tién 12/12/2005

Cong ty TNHH mét thanh vién PPK 9.2%
Ezaki Glico 8.8%
Cong ty TNHH Dau Tw Kinh D6 7.4%
Tran L& Nguyén 8.5%
Dempsey Hill Asia Master Fund 5.0%
CTCP Kinh B6 Binh Dwong 8.2%
52.9% 8.5%
8.2%
5.0%

25,300 — 47,900

Cong ty c6 phan Kinh P6 - KDC

Nganh: Banh keo — Bao cao cap nhat

3thang 6théang 12 thang
Tuyét doi +10 +11.7 +21.9
Phan tram (%) +22.7 +26.6 +49.8

01/08 01/09 o1/10 01/11 01/12 o01/01

Lol nhuan dét bién trong nam 2012

e Sy déng gép tich cwc tir quy cudi ndm: Cung véi sw céi thién bién loi nhuén
rong, kha ndng kiém soét chi phi hoat déng tét hon (biéu dé 1) da mang lai loi
nhuén cao trong Q4/2012. Theo két qua so bd, méc du doanh thu 4Q12 giam
11% so v&i ciing ky, dat 1,076 ty déng (biéu db 2) véi ty trong dong gop trén tdng
doanh thu ca nam chi & mlrc 25% (S0 v&i 27% - 31% trong qué khi_biéu db 4)
do Tét 2013 dén tré hon hai tuan so véi Tét 2012, KDC van ghi nhan 87 ty déng
LNST, gép 3.6 1an so v6i cung ky. Ly ké c& nam, cong ty da dat 87% ké hoach
doanh thu v&i 4,294 ty ddng (+1.1% so véi cung ky) va vwot 3% ké& hoach LNTT
v&i 515 ty ddng (+48% so v&i cling ky) trong ndm FY12. Két qu nay chud yéu dén
mdre téng truéng cla dong san phdm kem, banh trung thu va cracker.

Muc tiéu tang trwéng loi nhuan 16% trong nam 2013: Vé&i dinh hwéng duwa ra it
nhét ba san phdm méi trong ndm nay, KDC dat muc tiéu doanh thu ting 28% lén
5,500 ty ddng, trong dé téng trwdng gia ban & mkrc 7% - 10%. Bién lgi nhuan
trwéc thué ky vong 6n dinh & mic 11% (biéu dd 3), dem lai khoang 600 ty déng
LNTT (+16% so v&i cung ky). V@ trién vong dai han, cong ty dy kién duy tri bién
lgi nhuan gép & mirc 40% va bién lgi nhuan hoat dong kinh doanh & mdc 10%.
Véi loi thé thuong hién ciing nhuw vi thé 16m trén thj triromg, ching t6i cho réng day
la nhiimg myc tiéu dai han hop ly ma KDC c¢6 kha néng dat dwoc trong tuong lai.

e Kha nang ghi nhan két qua kinh doanh tét trong nam nay: Ching toi dw
phéng KDC sé hoan thanh 94% ké hoach doanh thu va 98% muc tiéu LNTT nam
2013. Cu thé, viéc tp trung phat trién sén phdm méi thude phan khic kem, banh,
va cracker sé /a déng luc téng truéng chinh. Ngoai ra, phan phéi cac sdn phdm
cla Ezaki Glico’s c6 kha néng dem lai doanh thu kha quan cho dong sén pham
shack. KDC cho biét san phdm Pocky — thwong hiéu clia Glico — da dwgc phan
phdi qua cac kénh hién dai nhw hé thdng siéu thi tir cac thang cudi ndm 2012 va
sé tién dén kénh phan phéi truyén thdng véi 15,000 diém ban 1 trong ndm 2013.
Tdng hop nhirtng nhan té trén cé thé dem lai mirc ting trwdng doanh thu 20% Ién
5,172 ty déng.

Tuy nhién, gia cac nguyén liéu chinh nhw bét, trimg, va sita cao hon, két hop véi
chi phi chiét khdu, khuyén mai va marketing gia tdng cé thé lam gidm bién loi
nhudn hoat déng kinh doanh chinh tir 13% xudng 9.9%. M4t khac, khong ghi
nhan céc khoan 16 tai chinh dét bién nhw 2012, cong ty cé kha ndng dat muc loi
nhudn tai chinh khd quan. LNTT, theo dd, dw kién dat 587 ty déng (+14% so v&i
cuing ky) va lgi nhuan rong & mirc 460 ty ddng. Két qua nay chwa tinh dén sw
déng gop cla san phdm mi &n lién, dwoc dw kién tung ra thj trwong trong niva
dau 2013.

TANG TY TRONG véi gia muc tiéu 51,800 dong. Gia muc tiéu cia chang toi
dwa trén phwong phap P/E (70% ty trong vé&i mirc P/E 15.8x va EPS dw phéng
nam 2013) va P/B (30 ty trong v&i mirc P/B 1.9x va BVPS dy phdng nam 2013).
EPS va BVPS duoc tinh dwa trén lwong cé phiéu lvu hanh thdp hon, sau khi Kinh
D6 Binh Duong (cong ty con ctia KDC) mua vao 7.6 triéu cé phiéu trong thang
11/2012. Gia myc tiéu cda ching téi cao hon 14% so véi mirc hién tai la 45,400
déng. Do do, chiing téi khuyén nghi TANG TY TRONG déi vé&i cd phiéu KDC.

Doanh thu thuan 3038 1,209 3218 1,076 5,500 5,172
% bién loi nhuan gop 40% 37% 45% 42%
% bién LN HbKD 10% 4% 13% 10%
EBT 305 44 407 108 600 587
EAT 255 24 311 87
% téng so véi cung Ky -48% -80% 22% 261%
% tdng so voi quy truéc -89% -73%
EPS (TTM) 3347 2,606 3,340 3,148
BVPS 38,008 36,481 33,610 27,863
P/E 10.6 10.0 8.4 12.7
P/B 0.9 0.7 0.8 1.4

Ngudn: KDC, PHS (* EPS va BVPS 4Q12 Ia s6 uéc tinh, KDC chura cong bo béo céo tai
chinh 2012 day du)

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh.
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BIEU PO 1 — Bién |gi nhuan gép va ty |é chi phi hoat déng/doanh thu ctia KDC

e Bién @i nhudn gop «Chi phi hoat déng/doanh thu
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Nguén: KDC, PHS

BIEU PO 2 — Téc dd tang trwéng doanh thu so véi ciing ky ctia KDC
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Nguén: KDC, PHS

BIEU DO 3 — Bién loi nhuan trwéc thué cua KDC
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Nguén: KDC, PHS

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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BIEU PO 4 — Ty trong doanh thu hang quy trén téng doanh thu ca nam ctia KDC
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Nguén: KDC, PHS

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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So’ lwot cong ty

Kinh D6 dwoc thanh 1ap ndm 1993, da trai qua 20 n&m hinh thanh va phat trién. Dén nay, KDC da tré
thanh mot hé théng céc cong ty trong nganh thwe phdm bao gdm: banh keo, nwédc gidi khat, kem va g ) Q ) (

cac san pham tir stva. CAc san pham mang thwong hiéu Kinh D6 da c6 mat rong khép céc tinh thanh g
thdng qua hé théng phan phéi da dang trén toan qudc gdm hon 600 nha phan phéi, 31 Kinh D6 Bakery ) (
va 200,000 diém ban 1&. Théng qua M&A, KDC dinh hwéng mé réng quy md nganh hang thuc phdm
véi tham vong la sé tré thanh mét tap doan thwe phdm c6 quy mé hang dau khéng chi & Viét Nam ma
con c6 vi thé trong khu virc Bong Nam A.

Lich strcOnq ty

e Thanh lap nam 1993, bat dau véi sy thanh coéng trong san xuét, kinh doanh banh snack.

e Tl ngay 01/10/2002, Kinh D6 chinh thirc chuyén tir Céng ty TNHH Xay dwng va Ché Bién
Thyc Phdm Kinh D6 sang hinh thirc Céng ty C6 Phan Kinh Dé.

e Trong thang 7/2003, Kinh D6 mua lai nha may san xuit kem Wall's Viét nam t tap doan
Unilever va thanh lap Céng ty C6 phan KIDO.

e Thang 12/2004, Cong ty C4 phan Ché bién thwc phdm Kinh D& mién Béc chinh thirc niém yét
trén thj trwdng chirng khoan (ma chirng khoan: NKD).

e Thang 12/2005, Kinh Dé chinh thirc niém yét trén thi trwdng chirng khoan (ma chirng khoan:
KDC).

e Thang 12/2007, Kinh D6 dau tw vao Vinabico, tryc tiép tham gia ban lanh dao va hé tro
Vinabico phat trién san pham, phuc vu nhu cdu ngay cang da dang cla ngwi tiéu ding..

e Nam 2010, KDC, NKD, KIDO sap nhéap thanh Tap doan Kinh Dé.

e Nam 2011, hop tac véi Cong ty TNHH Ezaki Glico (cong ty banh keo Nhat Ban).

Qud trinh tdng vén diéu |é (triéu dong)
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Ngudn: KDC

Co cdu doanh thu (2011)

M Banh quy
H Banh
B Banh Trung Thu
 Banh mi
Kem
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Yogourt
Snacks
Keo/sd cb la

Nguén: KDC

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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http://www.kinhdo.vn/
http://www.vinabico.com.vn/
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Chi sé tai chinh (ty ddng)
Kétquakinndoann 2010 2011 2012 2013F Chiséwaichinh 2010 2011 2012 2013F

Doanh thu thuan 1,934 4,247 4,294 5,172 = Chi tiéu tang trweng
Gia vén hang ban 1,248 2,574 2,414 3,015 = Ty Ié tang trwdng doanh thu 26% 120% 1% 20%
Loi nhuan gop 685 1,673 1,880 2,157 = Ty lé tang trwdng lgi nhuan gop 36% 144% 12% 15%
Loi nhuan hoat ddng kinh doanh 653 345 528 579 | Ty lé tang trwdng lgi nhuan rong 16% -52% 43% 18%
Loi nhuan trwée thué 674 349 515 587 | Ty lé tdng tdng tai san 19% 15% -4% 10%
Loi nhuan sau thué Ty 1& tdng vén chii s& hiru 56% 1% 7% 4%
Téng tai san 5,040 5809 @ 5566 @ 6,102 | Bién loi nhuan gop 35% 39% 44% 42%
Tai san ngan han 2,330 2,559 2,336 2,910 = Bién LN trwéc thué 35% 8% 12% 11%
Tién va twong dwong tién 672 967 674 978 | Lgi nhuan rong bién 27% 6% 9% 9%
DPau tw ngan han 162 374 257 245 = ROA 11% 5% % 8%
Khoan phai thu 1,018 725 945 | 1,112 ROE 17% % 10% 11%
Tén kho 434 398 435 543 = Phan tich DuPont
Tai san ngan han khac 43 94 26 33 Loi nhuan rong bién (1) 27% 6% 9% 9%
Tai san dai han 2,710 3,251 3,230 3,192 | Vong quay tong tai san (2) 0.4 0.8 0.8 0.9
Tai san cb dinh hiru hinh 774 830 869 912 | Don bay (3) 15 1.4 1.4 1.4
Tai s&n cb dinh vé hinh 120 455 420 386 = ROE = (1)x(2)x(3) 17% 7% 10% 11%
Dau tw dai han 1,638 1,649 1,600 1,552 = Chitiéu quan ly
Nguén vén 5,040 5809 | 5566 @ 6,102 @ Sé ngay phai thu 174 75 71 73
No phai tra 1,156 1,917 | 1,476 @ 1,843 @ Sé ngay tén kho 87 59 63 59
Khoan phai tra ngén han 624 858 891 1,086 = Sé ngay phai tra 381 179 213 200
Vay ngén han 381 883 472 613 | Vong quay téng tai san 0.4 0.8 0.8 0.9
Vay dai han 94 114 57 51 = Vong quay tai san dai han 0.9 14 1.3 1.6
Vén chi s& hivu 3,884 3,893 | 4,090 | 4,259 | Vong quay tai san cb dinh 2.6 3.9 33 4.0
Vén didu lé 1,195 1,195 | 1,599 | 1,599 = Hé sé thanh toan
Théng dw 1,951 1,951 | 2,190 | 2,190 = Thanh toan hién tai 2.3 1.5 1.7 1.7
C6 phiéu quy (137) (154) (648) (648) | Thanh toan nhanh 1.9 1.2 14 14
Loi nhuan git lai 1,028 | Thanh toan tién mat 0.8 0.8 0.7 0.7
Dong tién thuan tir hoat dong kinh doanh (821) Téng no/vén chii sé hivu 31% 50% 36% 44%
Dong tién thuan tir hoat dong dau tw 778 (1,005) 101 (37) | Tbéng no/tdng tai san 23% 33% 27% 30%
Dong tién thuan tir hoat dong tai chinh (271) 366 (634) | (156) | Tdng tai san/vén chd sé hiru 130% 149% 136% 143%
Dong tién thuan trong ky (313) 294 | (294) 304 | Chi tiéu trén c6 phan
Tién dau ky 985 672 967 674 | PE 10.4 9.9 14.8 14.2
Tién cubi ky 672 967 674 978 | PBV 1.5 0.7 1.4 1.6
PS 2.8 0.6 1.4 1.3
EPS (VND) 6,091 2,606 3,148 3,164
Tién/co phiéu (VND) 6,356 9,290 4,634 6,725
Gia tri s sach (VND) 35,188 = 36,481 @ 27,863 & 29,027

Nguédn: KDC va PHS dy phéng

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.



Cong ty Chung khoan Phua Hwng

| Dam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung cla tit ca cac phan cé trong ban béo céo
nghién clru nay dadm bao rang, tat ca cac y kién cla nhirtng ngwoi phan tich, chién lwoc hay nghién ctru déu phan anh trung thuwe va chinh xéac y kién ca
nhan cta ho vé nhirtng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm bao rang ho khéng dwoc huwongr bat clr
khoan chi tra nao trong quéa khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo cao nay.

Binh nghia xép loai

Tang ty trong = gid muc tiéu cao hon gié hién tai trén 10%.

Trung lap = giad muc tiéu giao dong trong khodng +10% hoac -10% so v&i gia hién tai.
Giam ty trong = gi4 muc tiéu thap hon gia hién tai trén 10%.

Két qua dwoc xac dinh béng téng thu hdi trong 12 thang (gdm ca cb tirc).

Mién trip trach nhiém

Théng tin nay dwoc téng hop tir cac ngudn ma ching téi cho rang déng tin cay, nhwng chL’mg t6i khong chiu trach nhiém vé sy hoan chinh hay tinh chinh
xac ctia no. E)ay khéng phal Ia ban chao hang hay su nai khan mua cua bét c cb phléu nao. Chung khoan Phu Hwng va cac chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 ho&c khéng c6 vi tri lién quan dén céac cb phiéu dwoc nhéc t6i & day. Chwng khoan Phu Hwng (ho&c chi nhanh) doi khi co
thé c6 dau tw hodc céc dich vu khac hay thu hit dau tw hodc cac hoat déng kinh doanh khac cho bét ky cong ty nao dwoc nhic dén trong bao cao nay.
Tét ca cac y kién va dw doan co trong bao céo nay dwoc tao thanh tir cac danh gia clia chiing toi vao ngay nay va cé thé thay ddi khéng can bao truéec.
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Phone: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
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B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.


http://www.phs.vn/

