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Quan diém dau tw MUA
Gia ky vong 58.5
Gia thj trwdng (05/04/2013) 48.0
Trién vong 1 thang +15%
Trién vong 3 thang +7%
Trién vong 6 thang +20%
THONG TIN GIAO DICH
CPLH hién tai (triéu cp) 158.4
Téng gia tri vén hoa (ty) 8,060
Téng gia tri sb sach (ty) 4,020
Sé& hiru nwéc ngoai (%) 47.3%
Gia hién tai (d/cp) 48.4
KLTB 10 ngay (cp) 41,651
Gia thap nhét 52T (d) 24.8
Gia cao nhét 52T (d) 49.4
+/- 7 ngay qua +4.8%
+/- 1 thang qua +2.9%
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Tang trwéng nganh banh keo kha cao so v&i mirc tang trwéng chung cua
nén kinh té. Mlc ting trwéng doanh thu nganh ky vong dat 11%/ndm (Theo
dw doan ctia BMI cho giai doan 2013 — 2015) dua trén nén tang dan sb déng
va co cu dan sb tré.

KDC tap trung vao nganh nghé kinh doanh cét 18i. Coéng ty da giam 47%
cac khoan dau tw tai chinh ngédn han (twong dwong gia tri thoai vén tai
Nutifood, Tribeco va mot sé ¢ phiéu niém yét trong nam 43,3 ty); Céng ty d&t
muc tiéu rat bét von da dau tw vao 2 dw an bat dong san tai TP.HCM (Levenue
va Tan An Phwéc véi tdng gid tri da dau tw 1.252 ty déng).

KDC la doanh nghiép banh keo hang dau Viét Nam, chiém linh thi phan &
phan khic banh trung thu va banh my. doanh thu ndm 2012 dat 4,293 ty déng,
gap 1.4 1an tdng doanh thu cta 4 doanh nghiép banh keo Ién tiép theo (Hiru
Nghi, BBC, HHC, Bicafun). KDC s& hiru hé théng phan phéi réng Ién chi sau
MSN va VNM, dang dwoc tan dung triét d& cho chién lwoc phat trién dai han
clia KDC.

Kha nidng sinh I&i vwot troi tle cAc san pham chinh. Céc chi tiéu vé& kha
nang sinh 16i ctia KDC luén dan dau cac doanh nghiép san xuét banh keo va co
dang xu hwéng tdt hon nhd cong tac quan Iy tai chinh chat ché va hiéu qua,
dam bao duy tri cb tic tién mat 20%/nam tré 1én. Nam 2012, lgi nhuan gop
bién ciia KDC la 43.6% (BBC la 28.3% va HHC 15.2%)

Ky vong doanh thu va lgi nhuan dét bién Quy 1/2013. Ching tdi dy doan
doanh thu thuan va doanh thu tai chinh sé& tang manh trong Quy 1/2013 — do
phan 16n doanh sb ban hang vao dip Tét Nguyén dan dwoc hach toan va dw
kién KDC thu vé& 620 ty tr thwong vu Céng ty con KDC Binh Dwong thoai 13
triéu cb6 phan KDC (lgi nhuan wéc tinh khoang 70 ty déng). Dy kién ké hoach
kinh doanh nam 2013, KDC d&t muc tiéu dat 5.200 ty ddng doanh thu va 600 ty
ddng LNTT twong dwong murc ting trwdng 21,5% va 22,5%. Cb tirc bang tién
mat 2013 ty 1& 20% va phat hanh hon 33 triéu cb phiéu thuéng (ty 1& 5:1) cho
cb déng hién hivu.

Mt bang gia cd phiéu KDC thudc sé it cong ty niém yét vwot dinh 2008 (&
viing gi& 40-44) va dang & ving hé trg manh trong trung han. Can lwu y cd
phiéu KDC c6 thanh khoan kha thap, va da sap hét room ctia nha dau tw nwéc
ngoai. Chiing t6i khuyén nghi dau tw vao cé phiéu KDC & mirc gia hién tai
(47.000-49.000 déng/cp), va gia muc tiéu la 58.500 déng/cp.

Cac chi tiéu tai chinh 2008 2009 2010 2011 2012
Doanh thu thuan (ty d) 1,456 1,529 1,934 4,247 4,289
% tang trwdng y-o-y 5% 26% 120% 1%
Tong tai san (ty d) 2,983 4,248 5,040 5,809 5,518
Vén chi sé hivu (ty ) 2,076 2,413 3,738 3,815 4,020
Vén diéu 18 (ty d) 571 795 1,195 1,195 1,599
CPLH binh quéan (Triéu cp) 158.4
LN sau thué (ty d) -85 481 523 274 357
% tang truong y-o-y -663% 9% -48% 31%
EPS cubi ky (d/cp) -1,061 6,574 4,841 2,331 2,269
Gia trj s6 sach (d/cp) 36,346 30,336 31,277 31,917 25,140
Loi nhuén gop bién 25.2% 32.8% 35.3% 39.1% 43.6%
ROS -5.9% 31.4% 27.0% 6.4% 8.3%
ROE -4.0% 19.4% 13.6% 7.1% 8.8%
ROA -2.9% 11.3% 10.4% 4.7% 6.5%
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Doanh thu banh keo (ty déng) Trén nén tang dan sé déng va co cau dan sé tré, mirc thu nhap binh quan dau ngwoi
tang nhanh, nganh banh keo c6 mirc ting trwéng cao va it nhay cam véi bién déng caa
16,000 - nén kinh té.

13,468

14,000 Theo bao céo cua BMI (Q2/2012), doanh thu banh keo cua Viét Nam nam 2012 duogc ky

vong & murc 488 triéu USD, tang 17% so v&i nam trwde. Ty € tdng doanh thu binh quan wéc
tinh dat 23%/nam trong giai doan 2008 — 2012 , mrc tang kha &n twong dbi véi mét sb nuéc
trong khu vre nhw Trung Quéc (9,8%/nam); Philippine (10.5%/ndm), Indonesia (12,8%/n&m),
Thai Lan (7,5%/nam). BMI dy doan doanh thu banh keo cla Viét Nam dat con sb 710 triéu
USD vao ndm 2015, twong (rng mirc téng trwdng binh quéan 11%/nam trong 3 nam tai.
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2,000 Lo thé vé dan sé thu hat ngay cang nhiéu nha cung cép banh keo nwéc ngoai gia nhap vao
thi trwdng banh keo Viét Nam, hién cac cong ty nwéc ngoai chiém gite 20% - 25% thj phan.
2012F  2013F  2014F  2015F Céc nha may san xuét banh keo trong nwéc dap (ng phan lén nhu cau néi dia (chiém 75%-
80% thi phan). San phdm phong phl véi huong vi phil hop ngwei tieu dung, gia ca canh
tranh 1& nhirng wu thé hién tai ctia cac doanh nghiép banh keo trong nwére.

(Theo bao céo cua BMI Q3/2012)
CAc nha san xuét banh keo 16n tai Viét Nam c6 thé ké dén la: Kinh D6 (KDC), Bibica (BBC),
Hai Ha (HHC), HZru Nghj va Bicafun (QNS). Trong d6 KDC dwgc xem la “6ng I&n” trong
nganh véi doanh thu gép 1,4 1an tdng doanh thu ctia 4 doanh nghiép con lai.

Co’ cau doanh thu KDC 2012 KDC la Céng ty san xuat va kinh doanh banh keo I&n nhat tai Viét Nam, véi doanh thu
nam 2012 dat 4,293 ty ddéng, ndm gitr 30% - 35% thi phan thi trwdng banh keo trong nwéc. Tl
n&m 2010, KDC da thyc hién chién lwgc phét trién nhanh théng qua M&A.

KDC chiém linh thj trieéng banh trung thu va banh my véi thi phan twong tng 76.5% va
56.3%, Cong ty ciing chiém thi phan dang ké tai phan khdc banh quy (38.6%), banh ngot
(17,5%) va kem (14%). San pham phong phu, hwong vi da dang phil hop véi thi hiéu nguoi
tiéu dung ndi dia, gia ca canh tranh & nhitng wu thé clia san pham mang thwong hiéu Kinh
bo.

KDC c6 chién lwgrc quay lai tap trung vao nganh nghé kinh doanh cét 16i — hoat dong cha
M Banh ngot M Banh cracker % . n . N n . s . > A ..
= Bnh trung thu o Kem yéu tao rfa loi nhuan trong nam 2011 va 201’2. Cong ty da gidam 47% céac kf)oaxn da}J tw tai
®Binh mi W Khéc chinh ngan han (twong dwong gia tri thoai von tai Nutifood, Tribeco va mét s6 ¢ phiéu niém
yét trong nam 43,3 ty); muc tiéu rat bét von da dau tw vao 2 dw &n bat dong san tai TP.HCM
(Levenue va Tan An Phudc véi tong gid tri da dau tw 1.252 ty dong).

Chién lworc san phadm Food & Flavor théng qua déi tac chién lworc dang dworc KDC trién
khai bén canh “Banh keo & Snack” sé& gitip tan dung téi da wu thé vé gia tri thwong hiéu va hé
théng phan phéi, giam ty 1é chi phi ban hang va phan phéi nhe lgi thé quy md. Chang tdi cho
rang day 1a chién lwoc quan trong clia KDC nhdm dam bao ting trwdng bén vivng do san
phdm banh keo twong déi mang tinh mua vy, doanh sé ban hang thwéng tap trung tr mua
Trung thu thang 8 dén cudi ndm (doanh thu nira cudi ndm thwong chiém 65% doanh thu ca
nam). Tlr 2013, ké hoach hop tac v&i dbi tac chién lwoc Ezaki Glico (Nhat Ban) sé gilp gia
t&ng thi phan banh quy va banh snack, déng thdi buwéc dau xam nhap vao cac phan khic thyc
pha&m tiéu duing khac nhw mi an lién va dau an.

Két qua kinh doanh kha quan 2012, ky vong @i nhuan dét bién QI1/2013:

Doanh thu 2012 hau nhw khéng tang (0,7%) do |1& Tét Quy Ty dén mudn 1-2 tudn so véi moi
nam, trong khi loi nhuan thuan tang trwéng manh 45,5% do doanh sé tdng manh & cac dong
san phdm c6 ty suét loi nhuan gop cao (50% - 55%) nhw banh trung thu (tang 12%) va kem
(tdng 30%), chi phi l&i vay giam 23,2%.

Chung t6i dy doan doanh thu thuan va doanh thu tai chinh sé t&ng manh trong Quy 1/2013 —
do phan I&n doanh sé ban hang vao dip Tét Nguyén dan dwoc hach toan va du kién KDC thu
vé& 620 ty tr thwong vu Céng ty con KDC Binh Duwong thodi 13 triéu ¢b phan KDC (lgi nhuan
wéc tinh khodng 70 ty déng).

K& hoach kinh doanh, ting vén ndm 2013. Trong DHCD t&i day, KDC sé dé trinh phwong
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Bién déng gia IGa mi trén san Chicago

98 | USD/gia

~~~~~~~~~~~~~
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an phat hanh hon 33 triéu ¢ phiéu thwéng (ty 1& 5:1) cho ¢ déng hién hibu dé tang vén didu
1& 1&én hon 2.006 ty ddng. KDC d&t muc tiéu dat 5.200 ty déng doanh thu va 600 ty déng LNTT
twong dwong mirc tdng trwdng 21,5% va 22,5%. CO tirc bang tién méat 2013 ty 1& 20%.

Phan tich yéu té dau vao:

e Chi phi nguyén vat liéu chiém tr 55% dén 60% chi phi gia vén hang ban. Trong d6, nguyén

liéu chinh 1a bot va dwong chiém ty trong I&n nhét; tiép dén 1a sira, trirng, dau &n va cac
chét phu gia.

e Viét Nam nhap khau hau hét lwong bot mi nén gia bot mi trong nuwéc chiu anh hwéng truc

tiép tir gi& lta mi thé gidi; trong khi phan Ién ngudn cung dwéng, sira, treng dén i noi dia.

e Gia lta mi thé gi&i c6 xu hwéng gidm manh n&ra cudi ndm 2012 do nhu cau tiéu thy toan

cAu sut giam. Gia dudng cling bién déng giam do ngudn cung dwdng trong nwédc tdng manh
va thué nhap khau dwong tir 2013 sé giam tir 5% vé 0% theo cam két AFTA. Cac nguyén
liéu khac dwoc KDC thu mua trong nwéc c6 mire gid kha 6n dinh trong nam theo thj trwong
hang héa do tinh hinh lam phat dwoc céi thién. Chi phi nguyén vat liéu giam gép phan gia
tang bién lgi nhuan gép cia KDC

Phan tich dau ra:

KDC sé& hiru hé théng phan phéi réng Ién, chi sau MSN va VNM, hé théng ban 1é véi hinh
thirc ban hang truyén thng 1a loi thé canh tranh ctia KDC so véi cac dbi tha la cac cong ty da
quédc gia. Hé théng phan phéi ctia KDC dwoc mé rdng tir nam 2011 sau khi sat nhap véi NKD
va Kido (v&i 120.000 diém ban 1é va 212 dai ly banh keo, 65 dai ly kem va 30.000 thung gilr
lanh), va dwoc quan Iy tap trung, xuyén sudt tr Nam ra Bac tao tién dé cho dinh huwéng mé
réng danh muc san pham phan phéi.

Phan tich rai ro:
Rdi ro vé quan trj doanh nghiép: Chién lwgc ting trwdng nhanh thong qua M&A clia KDC c6
thé tiém an nhiéu rdi ro v& quan tri doanh nghiép do mau thuan loi ich noi bo.

RUi ro thanh khoan: thanh khoan cia KDC khéng én dinh va kha thép trong thoi gian gan day,
giao dich binh quan 10 phién gan nhét khoang 50.000 cp/phién. Thanh khoan thap gay e ngai
ddi véi nha dau tw khi xem xét dau tw vao cb phiéu.

Tang trwéng DT va LEi (16) rong

mm Dosnh thu
thusn

LSS tir HD
Kinh doanh

+— Loinhudn sau
thué

Mam2010  Mdm2011  N&m2012

e Danh gia sw tang trwéng:

KDC dat dat tdc do tang trwdng binh quan vé doanh thu 38%/nam, tong tai san 18%/nam
trong giai doan 2009 — 2012. KDC dat muc tang trwédng nhanh vé& doanh thu va tdng tai san
tlr nam 2011 sau khi sap nhap véi NKD va Kido (tang trwdng 120% so véi 2010). Loi nhuén
ctia doanh nghiép c6 mic bién dong manh giai doan sau sap nhap va trwdc d6 do su thay
dbi dang ké céc loai chi phi trong qua trinh tai co cAu.

e Co ciu von va co cau tai san:

Trong co cAu tai san ctia KDC, tai s&n ngan han chiém 58%, tai san dai han chiém 42%. Co
cAu tai san cla Cong ty co xu hwéng ting ty trong tai san ngan han déng thdi gidm tai san
dai han. KDC dang tap trung ngudn luwc tai san dé thuc hién chién lwoc ting trwdng théng
qua hop tac véi cac dbi tac chién lwoc va dau tw vao thuong hiéu & marketing, mic dau tw
vao tai san ¢ dinh ndm 2012 gidm 40% so v&i nam trwdce .

V& ngudn vén, Vén chi s& hivu la ngudn tai tro chinh cho hoat déng ctia KDC, chiém 73%
tdng ngudn vén, Cac khoan vay tin dung gidm dang k& trong ndm 2012: vay ngén han gidm
40%, vay dai han giam 54%.

e Chitiéu v& nang lwc hoat déng:

CAc chi tiéu ctia KDC v& vong quay hang ton kho, vong quay phai thu, phai tra dwoc cai thién
r rét t nam 2011 (sau khi the hién sap nhap), dac biét vong quay hang tén kho thé hién tbt
hon céc ddi tha nhw BBC, HHC khéng dinh strc manh thwong hiéu KDC trén thj trwdng banh
keo hién nay.

e Chitiéu vé kha nang sinh I&i:
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CAc chi tiéu vé kha nang sinh I&i ctia KDC ludn dan dau cac doanh nghiép san xuét banh
keo. Céc chi sb bién LN gop, ROS, ROE, ROA cai thién so v&i nam 2011 tuy nhién van thap
hon nam 2010. Qua trinh tai co cAu tir 2011 tr& di, KDC dau tw manh vao chién lwoc
marketing va phéat trién thwong hiéu (thé hién qua ty trong CPBH&QLDN trén doanh thu ting
manh). Coéng tac quan ly tai chinh chat ché va hiéu qua da gép phan cai thién céc chi tiéu vé
kha nang sinh I&i cia KDC trong nam 2012.

KDC BBC HHC
Chi tiéu co’ ban 2010 2011 2012 2010 2011 2012 2010 2011 2012
Co’ ciu von
Vén vay/VCSH 0.12 0.26 0.15 0.11 0.00 0.00 0.00 0.00 0.00
Téng tai san/VCSH 1.31 1.51 1.36 1.39 1.37 1.33 1.76 1.61 1.62
Co ciu tai san
TS ngén han/ Téng TS 0.54 0.56 0.58 0.56 0.46 0.52 0.30 0.40 0.34
TS dai han/Téng TS 0.46 0.44 0.42 0.44 0.54 0.48 0.70 0.60 0.66
Kha nang thanh toan
Heé s6 TT nhanh 1.83 1.21 1.46 1.18 1.44 1.34 0.60 0.68 0.96
Hé s6 TT ngén han 2.25 1.43 1.69 1.81 2.01 1.98 1.68 1.64 1.71
Nang lwc HD (ngay)
Sbé ngay phai thu 192 62 76 36 84 76 17 13 15
Sé ngay tén kho 127 56 48 74 62 66 82 68 55
Sé ngay phai tra 93 48 48 67 53 51 48 43 42
Kha nang sinh loi (%)
Loi nhuan gop bién 35.3% 39.1% 43.6% 26.4% 28.8% 28.3% 15.1% 14.5% 15.2%
ROS 27.0% 6.4% 8.3% 5.3% 4.6% 2.8% 3.6% 3.2% 3.2%
ROE 13.6% 7.1% 8.8% 7.7% 8.1% 4.5% 14.8% 11.3% 11.8%
ROA 10.4% 4.7% 6.5% 5.5% 5.9% 3.4% 8.4% 7.0% 7.3%

Nguédn: BSC téng hop

Quan diém déiu tw. Mat bang gia PINHGIA

cd phiéu KDC thuéc sé it cong ty Ap dung 2 phwong phap dwoc siv dung kha phd bién va cé tinh dén yéu té thi trwong 1a
niém yét vwot dinh 2008 (& viing gid phwong phap so sanh P/E va P/B dé xac dinh gia tri cd phan KDC. Do quy m6 va va sw
40-44) va dang & ving hé troo manh khac ‘biét cta KDC, chUng téi lwva chon P/E va P/B binh qu?n cac doanh nghiép c6 quy
trong trung han. Chung toi khuyén mo ve tai sér’I va )ICSH dau nganh hang tiéu dung —sénxxuét thwe phdm trong nwéc; cé
c6 tham chiéu dén cac cong ty trong linh vwc thwc pham va nwéc giai khat & khu vec
Chau A Thai Binh Dwong dé so sanh.

nghi dau tw vao cd phiéu KDC &
mupc gia hién tai, va gid muc tiéu la
58.500 déng/cp. Nha dau tw can lwu

y ¢6 phiéu KDC cé thanh khoan kha
thap, va da sap hét room cua nha ° Hé sé P/E cac doanh nghiép so sanh cling nganh trong nwéc tai ngay 02/04/2013 la 18.5

1. Phwong phap so sanh P/E

A , N
dau tw nwéc ngoai. e Hé sb P/E binh quan cac cong ty cung linh vize khu viec Chau A 1a 18.1

e Hé s P/E lywa chon 14 18.3

- Mua manh e S cb phiéu lwu hanh tai ngay 31/12/2012 |a 158.4 triéu CP, EPS 20, la 2.269 d/CP.
- Gia mua: 47-49.000 d/cp e Gia hop Iy trén mot cb phan theo phwong phap so sanh P/E 1 41.523 d/CP
- Giaky vong: 58.500 d/cp 2. Phwong phap so sanh P/B

e Hé sb P/B cac doanh nghiép so sanh cuing nganh trong nwéc tai ngay 02/04/2013 1a 3.1
e Heé sb P/B binh quan céc cong ty cling Iinh vuc khu vuc Chau A 14 2.8

e HésbP/Blwachonla3.0

e BV cla doanh nghiép tai thoi diém 31/12/2013 & 25.140 d/CP.

e Giahop ly trén mot cd phan la theo phwong phap so sanh P/B 1a 75.420 d/CP
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Két hop trung binh céng cha cac trweéng hop trén, gia hop ly trén mét cé phan la:
58.472 déng/cé phan.

PHAN TICH KY THUAT
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Db thi thang cho thdy xu hwéng tang gia kha manh va bén virng ctia KDC.

Céac dwdong xu huédng binh quan SMA dai han MA12 va MA6 ctia KDC dang tang Ién kha
manh. Gia hién dang giao dich trén cac dwéng trung binh nay. Trong 3 thang gan nhét KDC
c6 xu hwéng tang kha nong khi gia lién tuc xuyén qua dai trén cla Bollinger Band 20. Vi vay
trwéc mét c6 kha nang, KDC sé cé didu chinh nhe trwde khi cé thé tang tiép.

Hién tai, KDC dang giao dich & mat bang gida méi trong vong 3 ndm gan nhat, thudc sb rét it
cong ty c6 thé vuot qua ca dinh sau khing hodng 2008 so v&i chi s& VNINDEX va cac
Bluechip kha (& viing gia 40-44). Day sé 1a khu vuc hd tro gia rat tét cho KDC trong trung han
va ciing 1a ving mua kha tét. Khu vuc gid nay gan khu vuc clia cac dwong MAL2 va MAB
trong thoi gian téi. Vi vay, trién vong dai han clia KDC la kha tét.

Thanh khoan: Ba ting gia ctia KDC khong dwoc sy hd tro clia thanh khoan thiéu &n dinh.
Trong 4 thang gan nhét thanh khoan theo thang hau nhw & mirc thdp nhét trong lich s&v. C6
thé nguyén nhan 1a do KDC c6 kha it cé phiéu trdi ndi trén thj trwdng do 1a cong ty dau nganh
¢6 nén tang co ban kha tét.

Hién KDC c6 tin hiéu ngan han mua xuét hién khi thanh khoan tang kha manh & vung gia vuot
dinh gan nhét 48.9 va tiép tuc gitr dwoc méc gia nay ngay thi hai lién tiép. Dai Bolinger Band
dailly dang mé rong tao khdng gian mai cho da tang ctia KDC sau hon 1 thang di ngang.
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PHU LUC 1: SO SANH CAC CONG TY PAU NGANH HANG TIEU DUNG — SAN XUAT THYC PHAM TRONG NUG'C

STT

TEN CONG TY

VNM
MSN
KDC
HVG
MPC
SBT

Trung binh

Von héa
thi trwong
(ty VND)
100.08
85.91
8.936
2.265
1.785
2.129

33.5175

Tang trwéng
doanh thu
(%)

22.8
-32.1
0.9
-1.4
12.8
-4.4

-23.3%

P/E

11.6
49.3
19.5
6.6
19.6
4.4
18.5

P/B

6.6
6.7
1.5
1.1
1.2
1.2

3.05

ROE
(%)

37.6
6.6
8.8

115
5.6

24.9

15.8

ROA
(%)

29.5
3.4
6.5
4.7
14

16.1

10.3

Nguén: Stockbiz

SHU LUC 2: SO SANH CAC CONG TY BAU NGANH HANG TIEU DUNG — SAN XUAT THYC PHAM KV CHAU A - TBD

STT

10

11

12

13

14

15

16

17

18

19

20

21
22

TEN CONG TY

UNI PRESIDENT
LUZHOU LAOJIAO-A

KUALA LUMPER
KEPONG

THAI BEVERAGE

CHAROEN POK
FOOD

INNER MONG YIL -A
INDOFOOD SUKSES
SHANXI XINGHUA-A
CHAROEN POK INDO
INDOFOOD CBP SUK
YANTAI CHANGYU-B

PPB GROUP
BERHAD

UNIVERSAL ROBINA
CJ CHEIL

NISSIN FOODS HOL
VIET NAM DAIRY P
ASTRA AGRO LEST
OLAM INTERNATION
NISSIN SEIFUN
KIKKOMAN CORP
BEIJING DABEIN-A
TOYO SUISAN KAl

Von hoéa
thi trwong
(triéu USD)

8,621

8,564
8,372
8,119
8,065

5,417
5,331
5,241
5,173
4,720

4,516

4,504

4,455
4,252
4,127
3,521
2,438
2,282
2,237
2,157
2,145

2,042

Tang trwéng
doanh thu
(%)

-9.8
43.9

-20.6
0.6
78.9

14.2
10.8
142.7
20.2
8.7

-15.4
5.2

11.8
1.6
2.2

18.1
0.9
5.1
-4.6
-4.3

17.5

3.1

P/E

21.6
13.9

24.9

8.8

12.6

19.3

15.7

25.0

17.2

20.9

11.7

16.3

22.7
27.4
21.9
12.6
19.4
22.9
20.9
22.3
225

14.5

P/B

3.2

6.5

3.4

3.1

2.4

4.9

2.4

9.5

6.2

4.0

3.9

1.0

3.8
1.7
13
4.7
0.9
15
2.0
0.8
4.0

1.0

ROE
(%)

15.5
53.1

13.4
40.3
9.9

19.6
16.1
44.9
42.3
20.2

35.6

5.9

14.6
7.0
5.9

41.6
51
6.4
9.8
5.7

18.0
8.3

ROA
(%)

10.3
34.1

9.9
18.6
8.0

8.9
5.8
27.0
29.5
13.2

259

515

10.6
2.9
4.0

33.0
1.7
S5
7.4
2.7

11.2

4.2
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Béo cao phan tich CTCP Kinh Bé (KDC)

23
24
25
26
27
28
29
30
31
32
33
34

NIPPON MEAT PACK
THAI UNION FROZE
FIRST RESOURCES
ANHUI GUJINGGD-B
YAMAZAKI BAKING
BEIJING YAN-A
GENTING PLANTATI
LOTTE CONFECTION
FRASER & NEAVE
KEWPIE

HITE JINRO CO
KAGOME

Trung binh

1,908
1,896
2,438
2,282
2,237
2,157
2,145
2,042
2,145
2,042
1,908
1,896

4,067

9.4
6.9
0.9
5.1
-4.6
-4.3
17.5
3.1
17.5
3.1
9.4
6.9
13.6

16.0
22.8
19.4
22.9
20.9
22.3
22.5
145
22.5
14.5
16.0
22.8
18.1

14
1.7
0.9
15
2.0
0.8
4.0
1.0
4.0
1.0
14
1.7
2.8

6.4
8.9
5.1
6.4
9.8
5.7
18.0
8.3
18.0
8.3
6.4
8.9
17.8

3.7
4.2
1.7
3.5
7.4
2.7
11.2
4.2
11.2
4.2
3.7
4.2
111

Nguén: Bloomberg
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BSC Bso cao phan tich CTCP Kinh D3 (KDC)

CONG TY CHUNG KHOAN NHPT&PT VIET NAM

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh
Tang 1,10,11 BIDV Tower, 35 Hang Véi, Ha Noi Tang 9 — 146 Nguyén Cong Tri
Tel: 84 4 39352722 Quan 1, Tp. H5 Chi Minh
Fax: 84 4 22200669 Tel: 84 8 3 8128508
Website: www.bsc.com.vn Fax: 84 8 38128510

BO PHAN PHAN TiCH CO BAN

Tran Thing Long Nguyén Thanh Hoa
Nguyén Tuin Anh Pham Thi Thu Hing
Tran Anh Tuin Tran Thi Bich Nhung

Khuyén céo st dung:

Mién trach chung: Ban béo céo nay cia Cong ty Chirng khoén Ngan hang Péau tw va phét trién Viét Nam (BSC),
chi cung cép nhdng thdng tin chung va phan tich vé nganh va doanh nghiép. Bao céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cua bét ky t6 chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gic
ching khoan. Nha déu tw chi nén st dung cac théng tin, phan tich, binh luan cida Bén béo céo nhw la nguén tham
khéo truréc khi dura ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém
trong béo cdo nay duoc dua trén nhing nguén di liéu dang tin cdy. Tuy nhién Coéng ty Ching khoan Ngan hang
dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn théng tin nay & hoan toan chinh xac va
khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xac cua nhitng théng tin duoc dé cép dén trong bao céo
nay, ciing nhw khéng chiju trach nhiém vé nhiing thiét hai déi véi viéc sir dung toan bé hay mét phan néi dung cda
ban b&o céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao céo nay dua trén sw can nhac cén
trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma
khéng cén béo truéc.

Xung dét |oi ich: BSC c6 thé str dung cac nghién ciu trong béo cao nay cho hoat déng mua ban ching khoan tw
doanh, c6 thé giao dich cho chinh céng ty theo nhiing khuyén nghj déu tw trong bao céo nay va ciing cé thé tham
gia vao céc giao djch ching khoan tréi nguoc véi y kién tw vén va quan diém thé hién trong bao céo nay.

Bén quyén cda Cong ty chitng khoan Ngén hang Pau tw va phat trién Viét Nam (BSC), 2009.

i Cong ty Chirng khoan BIDV (BSC) i .
Ban bao cdo nay c6 ban quyén va la tai san cta Cong ty Ching khoan Ngén hang Dau tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khong cé sw déng y ciia BSC déu |a tréi luat.


http://www.bsc.com.vn/

