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DTT (ty ddng) 1.529 1.934 4.247 4.289
+/- yoy (%) 5% 26% 120% 1%
LNST (ty dong) 523 581 279 363
+/- yoy (%) -963% 11% -52% 30%
TTS (ty ddng) 4.248 5.032 5.809 5.518
+/- yoy (%) 42% 18% 15% -5%
VCSH (ty dong) 2.418 3.739 3.815 4,020
+/- yoy (%) 16% 55% 2% 5%
No/TTS (%) 42% 23% 34% 26%
TS LN gop (%) 33% 35% 39% 44%
TS LN rong(%) 34% 30% 7% 8%
BV (ddng) 29.472 32.702 28.469 22.712
EPS - TTM (ddng) 8.353 5.778 2.356 2.538
ROA (%) 11% 10% 5% 6%
ROE (%) 20% 14% 7% 9%

(Nguén: KDC, VCBS téng hop)

=  KQKD 2012: KDC ting truong kha quan nho tai co ciu va kiém soét chi phi hiéu qua, cu thé
LNTT dat 490 ty dong (+39% y-0-y, 98% KH) va LNST dat 357 ty dong (+27% y-0-y).

=  Maic du khong dat tang trudng doanh thu nhu ky vong (78% KH doanh thu) nhung ching toi
danh gia cao viéc ting trudng loi nhudn dén tir linh vuc kinh doanh thuc phim ciing nhu cong ty
d3 nd lyc tiét giam chi phi dé nang cao hiéu sut hoat dong.

= K& hoach nim 2013: KDC dat ké hoach ting truong khé cao, bao gom 5.200 ty déng DTT
(+22%) va 600 ty ddng LNTT (+23%). Q1.2013, wéc tinh KDC dat 807 ty dong DTT (+14% y-
0-y), va 48 ty ddng LNTT (+336% y-0-y), tuong tng Véi 15,4% KH DT va 8% KH LN.

Quan diém dau tw: KDC 1a doanh nghiép d4u nganh trong linh vuc san xuét va kinh doanh banh keo
ctia Viét Nam. Hién nay cong ty dang din md rong pham vi hoat dong sang linh vuc khéc ciia nganh
thuc phdm nhu mi goi, nudc chdm dau an nhdm phuc vu muc tiéu ting truéng. Chung t6i cho ring
cach 1am nay s& tan dung dugc kénh phan phéi vén 1a loi thé ciia KDC, song ciing ton tai nhitng thach
thirc khong nho khi trong céc nganh hang nay co khong it cac tén tudi londang chiém linh thi phén.
Tuy nhién, ching t6i vn danh gia cao KDC vé kha ning hoan thanh ké hoach loi nhudn 2013 cung
voi strc khoe tai chinh lanh manh, ngudn tién mat ddi dao, hé thdng phan phéi van hanh hiéu qua va
bude dau dat dwoc nhitng thanh cong nhét dinh trong viée tai co ciu. Do do, ching t6i cho ring KDC
tiép tuc phu hop dé dau tu trong trung va dai han, tuy nhién, nén nha dau tw cin can nhic lua chon
thoi diém MUA hop 1y do mue P/E hién nay di kha cao so voi trung binh nganh.
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Cdp nhgt KQKD 2012:
KDC tang truong kha
quan nho tdi co cdu va
kiém soat chi phi hiéu
qud, cu thé LNTT dat 490
ty dong (+39% y-0-y,
98% KH) va LNST dat
357 ty dong (+27% y-o-
y)

Sirc khoe tai chinh lanh
manh, tinh linh hoat gia
tang

Quy hoach lgi hé théng
thuwong hiéu

Nam 2012, KDC thyc hién kh4 thanh cong giai doan 3 "Loi nhuan tir sy hiéu qua” ciia qua trinh tai co cdu. KQKD tuong dbi
kha quan khi gan hoan thanh ké hoach lgi nhuan, cu thé dat 490 ty ddng LNTT (+39% y-0-y, 98% KH) va 357 ty ddng
LNST (+27% y-0-y), ROE duoc cai thién tir 7% 1én 9%. Nguyén nhan chi yéu 1a do cong ty da chu dong cau tric lai san
pham, diu tw hé théng phan phéi, thay déi phwong thirc van hanh va cai thién hiéu qua chudi cung ing.

+ DTT tang nhe 1% y-0-y, dat 4.285 ty ddng, chu yéu gia ting vé san luong, tap trung vao cac nganh hang cé bién loi nhuan
cao nhu banh trung thu, banh quy, kem va cac san pham tir sira. Két qua l1a TSLN gop di duoc cai thién 1&n mic 44% (cao
hon nhidu so véi mirc 39% cua nam 2011). Theo d6 LN gop ciing ting dat 1.885 ty dong (+13% y-0-y), cao hon so véi cac
doanh nghiép cung nganh Ia HHC (11%), va BBC (-9%).

+ Chi phi duoc kiém soat chat ché do KDC di thay ddi cach van hanh don hang gitp én dinh chit lwong san phdm, giam gia
thanh va ning cao hiéu suit lam viéc. CP ban hang va CPQLDN ting nhe 3% va ty trong so v&i DTT duy tri & muc 30%,
chi yéu dé diu tr vao hé théng co s& vat chit ciia kénh ban hang. Viéc mé rong kénh phan phéi ky vong sé& gitp gia ting
doanh thu va loi nhuan cho cac nim sau. Nhu vdy, chi phi dugc kiém soét tét da giap TSLN thudn cia KDC ting tir 6,44%
trong 2011 I&n 8,26% trong 2012.

Ngoai ra chi phi I4i vay giam manh 19% do tng vay no ngén han va dai han giam manh 42% xuéng 582 ty ddng véi lai suat
trung binh giam tir mirc 16%/nim trong ndm 2011 xuéng 12%/nam trong nim 2012. KDC ciing cho biét tiép tuc giam ty
trong no trong co cau vén trong nam 2013. Chlng t6i cho ring déy la didu khé hop ly vi tién mit cia KDC tiép tuc duy tri &
mirc cao khoang gan 830 ty ddng. Chi phi l3i vay giam da bu dip cho phén chi phi tai chinh phét sinh tir hoat dong thoéi vén
khoi Nutifood trong Q2. 2012.

Nhu vay két thic nim 2012 KDC di dat 4.285ty ddng DTT (+1%y-0-y) va 357 ty ddng LNST (+27% y-0-y). Mac dii khéng
dat tang truéng doanh thu nhu ki vong (78% KH doanh thu) nhung chung t6i danh gia cao viéc tang truong loi nhuan dén tir
linh vyc kinh doanh thyc phdm ciing nhu cong ty di nd lyc tiét giam chi phi dé nang cao hiéu suét hoat dong. Didu nay s&
gilip KDC tiép tuc phét trién bén vitng hon trong thoi gian t6i thay vi phu thudce vao doanh thu tai chinh nhu cic ndm trudc.

Biéu do 1: Tang truéng DTT, LNST qua cic nim Biéu dd 2: TSLN qua cic nim
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(Nguén: KDC,VCBS téng hop)

- Kha ning thanh toan caa KDC kha an toan khi chi sé thanh toan hién thoi va thanh toan nhanh déu ¢ mirc Xap xi trén dudi
1,5 14n. S& du tién mat cudi nim ciing gin 830 ty ddng, chiém 36% TSNH, gitp chi sb thanh toan tién mit ciing kha cao &
mitc 0,6 1an cai thién hon mot chut so véi nam 2012.

- Hiéu suit st dung tai san ciing gia ting dang ké khi chu ky kinh doanh giam con 43 ngay tir muc 49 ngay ciia nam 2011 do
cai thién kha ning quan 1y vén luu dong ma cu thé 1a quan ly hang tén kho (vong quay HTK tang tir 10,6 I4n 1&n 13,2 1in) nho
tang hiéu qua van hanh cua cac quy trinh hoat dong. Dy kién sang nim 2013, KDC tiép tuc cai thién kha niang quan 1y vén
luu ddng nhung tap trung vao phai thu va phai tra.

- Hé sb No/TTS cua KDCgiam manh so voi nim trudce, hién chi la 27% thip twong ddi so vai cac DN cung nganh nhu
HHC,BBC lan luot khoing 38,5% va24,6%. Téng von vay giam tir 997 ty ddng xudng con 582 ty ddng. Muc tiéu dai han cua
KDC 1a duy tri ty 1& ng & muc hop ly (50%), tuy nhién thay déi co cdu thoi han theo hudng ting thai gian ddo han binh quan
cua cac khoan vay dé giam mirc d6 phu thuge vao thi truong vén vay ngén han va gia ting do én dinh caa cAu trac vén.

Nam 2012, KDC tép trung toan bd nguf‘)n lue cho linh vy kinh doanh ¢ét 15i 1a nganh thuc phém, trong do dac biét chu trong
cong tc tai dinh vi cac nhin san phdm chinh, bao gdm quy hoach va sap nhdp mot sé san pham theo cac nhan hang chu luc,
tap trung nang cao mirc d6 nhan dién thuong hiéu.
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Ké hogch ndm 2013

KDC ddt ké hoach tang
truong kha cao, bao
gom 5.200 ty dong DTT
(+22%) va 600 ty dong
LNTT (+23%).

Céc ngi dung khac

Quan diém diu tw

STT Nhdm hang chinh Nhan hang
1 Nhém sn phim snacking Bagh ng(:)t Cosy, banh man AFC, banh quy Korento, banh bong lan
Solite, banh gao Sachi
2 Nhém san pham thyc phim dong goi Banh mi Kinh Do
3 Nhém sén pham biéu ting dip 1& hoi Bénh trung thu Kinh Do

Kem Celano, kem Merino, sira chua Welyo, vang sita Wel Cream,

. LNV e b (e 57 sira tiét trung Wel Gow...

(Nguén: Bdo cdo thirong nién 2012, KDC)

Ngoai ra KDC tiép tuc du tu xay dung hé théng phan phdi va chudi cung tmg. Hé thdng phan phéi cua KDC hién di ting 1én
hon 161.000 diém ban 1¢ phan phdi thuc phim (+8%) va 30.000 kénh phan phdi lanh va d3 xudt khdu dén hon 30 nuéc trén
thé gigi. Chiing t6i cho rang KDC dang c6 bu6c di phit hop nhdm khai thac thé manh cia tip doan nay chinh 1a kénh phén
phdi va h¢ thong ban 1¢ so voi cac dbi thii canh tranh trong nganh.

- Nam 2013, KDC tép trung vao giai doan 4 cua qua trinh chuyén ddi 1a "Tang truong cd loi nhuan”. K& hoach ting truéng
dat ra khé cao, bao gdm 5.200 ty ddng DTT (+22%) va 600 ty ddng LNTT (+23%). Cb tuc du kién 209%/ménh gié, bing tién
tuong duong nam 2012.

+ V& san phdm: KDC tiép tuc thuc hién chién Iuoc “Food and Flavor”, m& rong danh muc san pham ca vé chidu rong va
chiéu sau huéng dén cac san pham phuc vu nhu ciu thiét yéu cua nguoi tiéu dung, khai thac va nang cao hiéu qua cua hé
théng phan phéi. D kién KDC mé rong thém cac nganh hang nhu kem va céc san phim sira ddi vai déi tac chién lugc Glico.
Déi v6i san phim my goi, KDC ciing s trién khai trong thoi gian gan nhét.

+ V& chién lugc M&A: Nam 2013, KDC tap trung vao cai thién hiéu qua va tang truéng ndi tai dé chuén bi cac bude cin ban
cho chién lugc M&A trong ndm 2014, khi hé thdng cong ty trd nén én dinh hon va dat dugc quy md can thiét.

- Q1.2013, wéc tinh KDC dat 807 ty ddng DTT (+14% y-0-y), va 48 ty dong LNTT (+336% y-0-y), twong tng Véi 15,4% KH
Doanh thu va 8% KH lgi nhuan.

Do muyc tiéu doanh thu nim 2013 1a 5.200 ty dong méi chi bao gdm nganh bénh keo, va néu mé rong ra cac san pham mi goi,
nuéc chdm, dau dn doanh thu cia KDC ¢6 thé dat dén 6.000 ty dong, khién ching t6i lac quan hon ddi véi kha ning hoan
thanh ké hoach doanh thu va loi nhuan cua KDC trong nam nay.

- K& hoach nam 2013, chia c6 tac 20% bﬁng tién mit, tuong duong nam 2012.

- Phat hanh c6 phiéu thuéng cho ¢b dong hién hitu véi ty 18 5:1, s6 lwong ¢b phiéu dy kién phat hanh thém 1a 33.006.073 Néu
viéc phat hanh 1.105.704 ¢ phiu dé sap nhap Vinabico dugc tién hanh trudce, s6 lwong ¢ phiéu du kién phéat hanh thém co
thé ting thém 221.140 ¢b phiéu. Ngoai ra KDC ciing chio ban ¢ phiéu wu dai cho HDQT va BKS véi tong s lwong ¢b phiéu
dy kién phat hanh 500.000 c¢b phan; va cho can bd cong nhan vién véi tong sé 6 tridu ¢d phan véi gia phat hanh 18.000
ddng/cp. Nhur véy tong sé lugng cd phiéu du kién niém yét bd sung khoang 40,8 tri¢u cb phiéu, tirc ting khoang 23% so véi
s6 luong dang niém yét hién hanh. Trong nim 2012, KDC ciing dd c¢6 nhitng dot phat hanh tuong tw va tng s6 luong cb
phiéu niém yét bd sung 1a khoang 33 tridu ¢b phiéu. Ching t6i cho ring véi tiép tuc phat hanh va niém yét bd sung trong nim
2013 khéng tic dong qua nhiéu dén kha ning pha lodng thu nhap cé phiéu. EPS du kién téi thidu khoang 2.170 ddng sau khi
bi pha loang.

KDC la doanh nghiép diu nganh trong linh vuc san xuét va kinh doanh banh keo ciia Viét Nam. Hién nay cong ty dang din
mo rong pham vi hoat ddng sang linh vuec khac cua nganh thuc phe‘im nhu mi goi, nudc chdm dau dn nhim phuc vu muc tiéu
tang truong. Ching toi cho rang cach 1am nay s& tan dung duoc kénh phan phdi von 1a loi thé cia KDC, song ciing ton tai
nhiing thach thirc khéng nho khi cac nganh hang méi nay ciing ¢6 cac tén tudi 16n dang chiém linh thi phdn, ma mét trong sé
do6 phai ké dén MasanConsumer.

Tuy nhién, chung t6i danh gia ké hoach loi nhudn ciia KDC trong 2013 1a twong dbi kha thi. Ngoai ra, KDC c6 sirc khoe tai
chinh lanh manh, ngudn tién mat ddi dao, hé théng phan phéi van hanh hiéu qua va budc diu dat duge nhirng thanh cong nhét
dinh trong viéc tai co ciu. Do d0, chiing t6i cho ring KDC tiép tuc pht hop dé dau tu trong trung va dai han. Tuy nhién, &
thoi diém hién tai thi mirc dinh gia cuia KDC di kha cao (PE = 19x cao hon so v6i trung binh nganh chi khoang 17x), nén nha
déu tu cAn can nhic lya chon thoi diém diu tu hop 1y.
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CAM KET

Chuing t6i, bs phan phan tich va nghién ciru thi treong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Béo
c4o nay duoc xir ly mot cach chan thuc va chuén muc nhat.Chang t8i cam két tuan thi dao dirc nghé nhiép & mirc do tdi da c6 thé dat duoc.

PIEU KHOAN SU DUNG

Béo céo nay duoc xay ding bai bo phan phan tich va nghién ciu thi truong cia Cong ty ching khoén Vietcombank (VCBS) nham cung cap théng tin
cap nhat két qua hoat dong san xuét kinh doanh ciing nhw phan tich cac yéu t6 anh huwdng dén trién vong phat trién cia doanh nghiép.

Ban than bao cao nay va/hoic bt ky nhan dinh, thng tin nao trong béo cdo nay khong phai 1a cac o1 chao mua hay ban bit ky mét san phdm tai chinh,
chirng kho4n nao dugc phén tich trong bao céo va ciing khong 14 san phdm tw vén du tu hay y kién tu vin ddu tu ndo cia VCBS hay céc don vi/thanh
vién lién quan dén VCBS. Do d6, nha d4u tu chi nén coi bao c4o nay 1a mot ngudn tham khao. VCBS khéng chiu bt ky trach nhiém nao treéc nhitng
két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh chitng khoan.

Tt ca nhitng théng tin néu trong béo cdo phén tich déu da dwoc thu thap, danh gia voi mirc cin trong téi da c6 thé. Tuy nhién, do cac nguyén nhan chi
quan va khach quan tir cac ngudn thong tin cong bb, VCBS khong dam bao vé tinh xac thuc ciia cac thong tin duge d& cp trong bao céo phan tich ciing
nhu khong ¢6 nghia vy phai cap nhét nhiing théng tin trong béo c4o sau thoi diém bao cao nay duoc phéat hanh.

Béo c4o nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung béo cao va/hoic xuat ban ma khong cé si cho phép
bing vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Ngi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vchs.com.vn

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may 1é: 213/218
Chi nhanh HS Chi Minh : Liu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. Hb Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Ning : T?mg 2, Toa nha TCT Du liqh Ha Noi, s6 10 duong Hai Phong, Phudng Hai Chau 1, Quan Hai Chéau, Da Néng
DT: (84-511)-33888991 - Sé may 1é: 12/13
Chi nhénh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Tng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phi M Hung : Toa nha Lawrence Sting, s6 801 Nguyén Lwong Bing, Khu d6 thi Phit My Hung, Quan 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Vin phong Pai dién An Giang : Ting 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong M§ Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V6 Thi Sau, Khu phd 7, Phudng Théng Nhét, TP. Bién Hoa, Tinh Dng Nai
DT: (84-61)-3918812
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