CONG TY CO PHAN CHUNG KHOAN APEC
‘,,”,im, KET NOI NHA PAU TU

BAO CAO PHAN TICH CONG TY CO PHAN KINH PO
(KDC - HOSE)

Khuyén nghi diu tu: Chung 61 khuyén nghi cac nha dau tu mua vao KDC véi mic
gia muc tiéu 58,000 dong/co phicu.

Cic chi tiéu co ban 2011 2012 | 2013F 2014F

DTT (ty dong) 4246.89 | 428580 | 5,200.00 | 5,980.00

+/- yoy (%) 119.6% 0.9% 21.3% 15.0%

LNST (ty ddng) 273.55 353.94 450.00 517.50 A ‘. )
-yoy ~47.9% 29.4% 27.1% 15.0% | [PSRRmN ebi
TTS (ty dong) 580942 | 551470 641393 | 7,376.02 AT AT

+/- yoy 15.5% -5.1% 16.3% 15.0%

VCSH (ty dong) 3.814.67 | 401027 | 4,190.15| 4,818.67 Chuyén vién phan tich:

+/- yoy 2.0% 5.1% 4.5% 15.0%

No/TTS 33.7% 26.6% 34.7% 34.7% Vu Thi Thu Trang

TS LN gdp 39.4% 43.6% 0.0% 0.0% trangvtt@apec.com.vn

TS LN ron 6.4% 8.3% 8.7% 8.7% O

EPS (déng)g 5211 1,926 2,709 EREER 1O nedy 230772013

ROA 5.1% 6.3% 7.0% 7.0%

ROE 7.4% 9.1% 10.7% 10.7%

Pieém nhan dau tu:
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Nam 2013, KDC dit ké hoach doanh thu va loi nhuén sau thué 1an luot 1a
5,200 ty dong va 450 ty dong, ting lan lugt 21.3% va 27.1% so véi nim
2012. Chiing t0i danh gia Aké hoaeh trén 1a kha thi nho ,téc RERELERRVGEY -\ G Ty CO PHAN CHUNG
doanh thu nganh va du ki€n ndm 2013, KDC khong phat sinh khoan 10 tir TR SNIN Jole
hoat dong tai chinh. Tru so: Toa nha APEC Building,

. S6 14 Lé Dai Hanh, Hai Ba Trung,
Vi vai tro cua cong ty dau nganh, cong ty gap thuin lgi hon cac cong ty khac RSERNGH
trong viéc dua ra nhiing thay dbi vé gia va phuong thirc ban hang bién thoai: 04.35730200 Ext: 692

Fax: 04.35771966
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KDC 1a mét trong nhitng céng ty c6 hé théng phan phdi sau va rong nhat
trong nganh thyc pham hién nay. Hé thong nay da va dang gitip KDC tao
dugc lgi thé canh tranh ciing nhu tao ra rdo can gia nhap nganh ciia cac cong
ty d6i thu canh tranh khéc
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++ Tinh hinh tai chinh lanh manh v&i lu'qng tiép mit doi dao, ty 1& ng vay vira
phai cho phép KDC ti€p tuc theo dudi chién lugc M&A d¢ md rong hoat
dong san xuat kinh doanh.

Piém yéu va riii ro:
«» Sau khi déy manh hoat dong sat nhap tir nam 2010, ty suét loi nhuan bién cta
cong ty gidm manh. C6 thé thay cong ty van con dang lung tung trong cong

tac quan 1y chi phi sau khi mé rong vé quy mé thong qua M&A

% Canh tranh trong nganh ngay mot gay git hon, dic biét sy canh tranh dén tir
cac cong ty nudc ngoai, dién hinh la Orion Vietnam




TONG QUAN

Théng tin co ban | Cong ty CO phan Kinh D6 tién than 1a Cong ty TNHH
Gia ngay 22/07/2013 (nghin dong) 47.4 | Xay dung va Ché bién thuc phdm Kinh D6, dugc thanh 1ap
EPS co ban (nghin d(‘Bng) 2.45 V?}O nam 1993 trén dia ban TP Ho Chi Minh. Cong ty chuyén
P/E 19.32 | doi sang hinh thirc cong ty c0 phan vao thang 9 nam 2002,
Gié tri s sach /cp (nghin ddng) 27.53 | chinh thic niém yét va giao dich lan dau trén HOSE tir ngdy
He s6 beta 052 | 12/12/2005. Trai qua nhicu lan tang von dicu ¢, k& tir von
KLGD khop 1énh trung binh 10 phién 18 3 2 dau tu ban dau 1.4 ty dong, von di€u 1¢ hi¢n tai cua cong ty 1a
KLCP dang luu hanh 166,136,014 | 1:665 ty dong.

Von héa thi trudng (ty dong) 7,874.85 Tinh dén ngay 01/03/2013, chc ob déng trong nude ndm gt

53.3% von diéu 1¢ cua Kinh Do, trong d6 20.9% 1a nha d4u tr c4 nhan, 32.5% la nha dau tu t6 chirc. Cac c6 dong nudc
ngoai nam gitr 45.8% von dicu 1€ cua Kinh D6, phan 16n 1a nha dau tu to chtrc véi 45.6%.

Céc dinh ché tai chinh 1a ¢ déng cia KDC cd thé‘ ké dén Deutsche Bank AG London dang nérq gil 8.79% vbn diéu 18,
Dempsey Hill Asia Master Fund véi 4.77% von dicu 1€ va VOF Investment Limited v&i 4.34% von dieu €.

Hién tai KDC dang s& hitu 100% Cong ty TNHH Mot thanh vién Kinh D6 Mién Béc va Cong ty TNHH Kido, 51.2%

Cong ty CP Vinabico, 49% Cong ty TNHH Tan An Phudc, 30% Cong ty CP BDS Thanh Théi va 50% Cong ty CP Dau
tu Lavenue.

HOAT PONG SAN XUAT KINH DOANH

Mo hinh san xuét kinh doanh

KDC hoat dong chi yéu trong linh vyc san xuit cac san phim banh keo, véi 9 nhom san phim chinh 1a banh cookies,
banh crackers, banh qué, banh snack, banh trung thu, banh mi cong nghiép, keo cling mém, chocolate, kem va sita chua.
Doanh thu theo timg nhém san pham qua cac nam 2011, 2012 va quy /2013 dugc thé hién qua bang sau:

2011 2012 QI1/2013

O e Gi4 tri (triéu dong) | Ty trong | Gid tri (triéu dong) | Ty trong | Gi4 tri (triéu dong) | Ty trong
Cookies 331,275 7.8% 229,487 5.4% 82,596 10%
Banh trung thu 650,087 15.4% 742,997 17.3% 0 0
Cracker 831,867 19.7% 886,581 20.7% 213,987 27%
Snack 158,293 3.7% 162,543 3.8% 31,245 4%
Banh mi 554,888 13.1% 502,477 11.7% 100,909 13%
Banh bong lan 861,889 20.4% 774,558 18.1% 161,986 20%
Ke¢o 125,040 3.0% 101,678 2.4% 19,801 2%
Kem & sira chua 606,492 14.3% 767,939 17.9% 176,948 22%
Khac 81,143 1.9% 117,537 2.7% 73,898 2%
Tong cong 4,230,169 100% 4,285,797 100% 806,905 100%

Nguon: KDC

C6 thé thdy trong 2 nim gan day KDC c6 xu hudng ting san luong va ty trong cac mat hang banh trung thu, banh
crackers va kem & sita chua, giam manh san lugng va ty trong banh cookies, banh mi va banh bong lan. Tinh dén thoi
diém hién tai, san pham banh cracker dang chiém ty trong 16n nhat (20.7% trong nam 2012 va 27% trong quy 1/2013),
tiép d6 1a cac mat hang banh bong lan, kem & sita chua va banh trung thu.

Nguén nguyén liéu

Céc nguyén lidu co ban nhu dudng, trimg, bot dwoc mua trong nude theo phuwong thirc déu thau chon gia. Mot sb loai
nguyén liéu nhu sita bot, nguyén li€u san xuét chocolate dugc nhap khau. Céc phu gia nhu dau, mudi, huong liéu hau hét
dugc mua tir cac doanh nghiép trong nude. Bao bi duoc cung cip boi cac doanh nghiép co uy tin.




Cac nha cung cap nguyén vt liéu chinh cho Cong ty déu c6 nha may dong trén dia ban TP HCM, vi vay ngudn nguyén
lidu ludn c6 sin, chi phi van chuyén khong dang ké. Hién nay & nudc ta co rat nhicu cong ty san xuét duong va cac loai
gia vi, cic san pham ngoai ciing tran ngap thi truong véi mic gia canh tranh, vi vay khong c6 sy han ché vé lugng dbi
v6i cac loai nguyén liéu ndy. Trimg va sira ciing la cac nong san dugc san xuat véi quy mo 16n va str dung rong rai tai
Viét Nam. Nhin chung, ngudn cung cip nguyén vat liéu cho KDC twong d6i 6n dinh.

Chi phi nguyén vat liéu chiém tir 65-70% gi4 thanh san phdm. Do d6 viéc ting hodc giam gia nguyén vat liéu s& co anh
hudng téi két qua kinh doanh cta cong ty, dac biét 1a trong ngan han.

Phén tich nganh
Vi dan s6 hon 89 tri€u nguoi va thu nhap binh quan dau nguoi tang trudng kha trong tuwong lai, Viét Nam dugc coi la
mot trong nhirng nudc day ti€ém nang phat trién trong linh vuc hang ti€u dung va ban 1¢.

Nganh banh keo ¢ nhiéu tiém ning ting truong nho cac yéu to Confectionery Sales
sau 2010-2017

250 — 40 000 000

= Muc tiéu thy banh keo binh quan déu nguoi cia Viét Nam
hién & murc thép so vOi cac nudce trong khu vyc. Cu thé murc
tiéu thu banh keo dau nguoi cua Viét Nam nam 2010 chi dat
1.8 kg/ngudi/nam so véi thé gidi 1a 2.8 kg/ngudi/nam.

*  Mirc thu nhap binh quén diu nguoi dang ting trudng nhanh
trong thoi gian gan day. Hién tai, banh keo, dac biét 1a phén &
khiic cao cap khong phai san pham thiét yéu. Murc thu nhap
tang nhanh s& tao diéu kién thuén lgi cho sy phat trién phan "o e
khtic nay. N B

S Rie
=  Viét Nam c6 co cau dan so tré. 51.9% dan s6 Viét Nam & do L
tudi dudi 30. Dan s6 trong d6 tudi nay co6 thién hudng tie

A < , A & £ yA , g ,p F= BMI forecast. Source: General Statistics Office, Company
nhén véan hoa phuong Tay von wa chudng banh keo va cac  \rarmation, Trade gress, B
san pham d6 ngot hon van hoa chau A.

Theo wdc t’inh cua BMI (Vietnam Food & Drink Report Q1/2013) doanh thu banh keo tai Viét Nam giai doan 2012 —
2017 duy kién tang truong khoang 9.53%/nam.

Vi thé ciia céng ty trong nganh

Tinh dén thoi diém hién tai, Kinh D6 1a cong ty san xuat banh keo 16n nhit ca nudc. So véi cac doanh nghiép san xuat
banh keo ndi dia, KDC hién chiém khoang 29% thi phan, trong khi céc ddi thii canh tranh chiém thi phan khiém t6n hon
rat nhiéu (Orion Vietnam 17%, BBC va Hitu Nghi khoang 7%). V&i vai trd clia cong ty ddn dau nganh, nhiing chinh sach
ctia Kinh D6 mang tinh dan dat thi truong kha 16n. Nho vay, cong ty gap thudn loi hon trong viéc chi dong dua ra nhiing
thay doi vé gia va phuong thirc ban hang.

Ting truwéng doanh thu, lgi nhuin, ngudn von
Pon vi tinh: Ty dong

2012 TTM Q1

Doanh thu thuan 1,529.36 1,933.63 4,246.89 4,285.80 4,388.61
+/-yoy (%) 5.1% 26.4% 119.6% 0.9% 2.4%
Loi nhuan sau thué 522.94 580.91 278.64 357.43 394.04
/- yoy (%) -663.2% 11.1% -52.0% 28.3% 10.2%
Téng tai san 4,247.60 5,031.92 5,809.42 5,514.70 6,083.39
+/-yoy (%) 42.4% 18.5% 15.5% 5.1% 10.3%
Vén chu s6 hitu 2,418.02 3,739.26 3,814.67 4,010.27 4,581.79
/- yoy (%) 16.5% 54.6% 2.0% 5.1% 14.3%




Mic du doanh thu thuin ting truéng nhanh va én dinh trong giai doan tir 2009 trd lai ddy, loi nhuan sau thué cua cong ty
giam manh trong nam 2011. Trong nam nay, doanh thu thuan ciia KDC tang truong manh, 119.6%, mot phan co dugc
nho cau chuyén sap nhap NKD, kido vao KDC hdi cudi ndm 2010. Tuy nhién, trong ndm nay, chi phi i vay va chi phi
ban hang tang manh da keo loi nhun cua KDC giam xudng. C6 1& day 1a 1a nhitng anh huéng tiéu cuc ban dau cua qua
trinh tai cau triuc, doanh thu va lgi nhuan ctia KDC da tang trudng trd lai trong ndam 2012.

Diém déng luu y 1a trong nam 2012, KDC da tién hanh thoéi von khoi Tribeco va Nutifood. Néu nhu vige thoai von khoi
Tribeco giup KDC ghi nhan mét khoan 1ai tai chinh 1.7 ty dong thi viéc thoai von khoi Nutifood khién KDC bi 16 71.3 ty
dong. Neu khong c6 khoan 16 nay, két qua kinh doanh nam 2012 ctia KDC c¢6 1€ da kha quan hon.

Quy 1/2013, cong ty dat Doanh thu thuan 807 ty dong, tang thém 100 ty dong so véi cung ky. Lai rong 32.64 ty dong
trong d6 phan lai thuc c¢6 dong cong ty me 1a 33.67 ty dong, tang manh so v6i muc 1ai 361 tri€u dong cung ky. Hoat
dong kinh doanh cua KDC tdng manh & khoan muc kinh doanh chinh v¢i 1ai gop tang 27% 1én 305.6 ty dong.

Ciing trong nim 2013, KDC phat hanh hon 1 triéu c6 phiéu dé hoan d6i v6i Vinabico. Vinabico tién than 1a Cong ty
banh keo Viét Nam dugc thanh 1ap nam 1974. Tinh dén ngay 20/5/2013, cong ty me 1a KDC nim giit 51.19% co phan
clia Vinabico. Cac san pham kinh doanh ctia Vinabico duoc chia thanh 3 nhém chinh: Nhém san pham banh kho, banh
tuoi va nhoém san phim keo.

KDC du‘ kién ké hoach doanh thulvél loi nhqén nam 2013 sau khi‘ sap nhdp voi Yinabico lan luot dat 5,200 ty df”)ng va
450 ty dong. Bén nam 2014, con so noi trén l1an luot dat 6,760 ty dong va 525 ty dong.

PHAN TIiCH TAI CHiNH

Cac chi so tai chinh

Chi tiéu 2009 2010 2011 | 2012 | TTM Q1
Kha ning thanh todn

H¢ s6 thanh toan hién hanh 1.54 2.23 1.43 1.69 2.81
Hé s6 thanh toan nhanh 1.44 1.81 1.21 1.46 2.55
Tién/Nog ngin han 0.60 0.64 0.54 0.61 1.43
CAu triic tai chinh

Vay dai han/Tai san 0.03 0.02 0.02 0.01 0.06
Vén vay/Tai san 0.12 0.09 0.17 0.11 0.13
Cong ng/Tai san 0.42 0.23 0.34 0.27 0.24
Hiéu qua hoat djong

Thoi gian TB thu tién KH 157 174 75 68 71
Thoi gian TB xir Iy HTK 61 87 59 54 41
Thoi gian TB tra cho NCC 43 48 39 43 29
Chu ky tién té 176 213 95 80 83
Ty suit sinh 1oi

Lii gdp/Doanh thu 33.0% 35.4% 39.4% 43.6% 44.4%
Lii hoat ddng/Doanh thu 19.7% 31.9% 8.1% 11.9% 12.7%
Lii trude thué/Doanh thu 37.4% 35.0% 8.2% 11.4% 12.3%
Lai rong/ Doanh thu 34.2% 30.0% 6.6% 8.3% 9.0%
ROA 14.5% 12.5% 5.1% 6.3% 6.5%
ROE 23.3% 18.9% 7.4% 9.1% 8.6%

Céc chi tiéu vé kha nang thanh toan cua KDC giam vé murc “khong an toan” trong 2 ndm 2011 va 2012 nhung da tang
manh tr¢ lai trong Q1/2013, do trong quy nay, tai san ngin han (cha yéu Ia tlen va cdc khoan tuong duong tién) cua cong
ty ting dén 79% trong khi ng ngan han lai giam 23%. Trong quy nay, dong tlen tir hoat dong san Xuét kinh doanh va dau
tu cia cong ty am, luong tién mat cua cong ty thu duge trong quy ndy chil yéu 1a tién thu tir phat hanh c¢6 phiéu va nhan
vbn gop cua cha so hitu.




Vé’ cAu trac tai chinh, c6 thé thdy cu trac tai chinh ciia KDC tuong dé@ 6n dinh, gan nhu khéng c6 vay dai han. Vay
ngan han trong quy I ting nhe nhung tong cong no lai ting nhe, chu yéu do vay dai han cua cong ty ting hon 321 ty

dong trong quy nay.

Chu ky tién té cua cong ty giam trong giai doan tir 2009 tr¢ lai day, thoi gian quay vong cua ddng tién tir khi duoc dua
vao hoat dong san xuat cho dén khi tao ra doanh thu giam cho thay hiéu qua hoat dong ciia cong ty duoc cai thién trong

giai doan nay.

Vé ty suat sinh 10, c6 thé thay trong khi ty suat loi nhuan gop clia cong ty 6n dinh va tang trong giai doan tir 2009 trg lai
day thi cac ty suat 1gi nhuédn con lai déu gidm do chi phi tai chinh, chi phi ban hang va chi phi quan ly doanh nghiép tang
nhanh hon doanh thu trong giai doan nay. C6 thé thay cong ty van con dang ling ting véi viéc quan tri cong ty giai doan

sau sat nhap.

So sanh véi cac cong ty trong nganh

Hién tai trén cd 2 san ¢6 3 cong ty hoat dong

Chi s | KDC BBC HHC . ) ’ =
Co s0 tinh toan TTM TTM TT™ | frong linh vyc banh keo la KDC, BBC va
Gia tri von hoa(Ty VND) 7,673.91 325.38 14043 | s}lllét 5 o6 fﬁnp o Lo hoga tﬁén B ron
EPS (VND) 2.448.25 | 182061 | 2.687.04] (i "t cﬁngg d6u vurot trdi o v6i BBC
Book Value (VND) 27,515 37,836 23,2011 5 HHC. Tuy nhién, xét vé hidu qua hoat
P/E 18.99 11.59 6.36 dcf)ng/vén chu s& hitu, cac chi tiéu cua KDC
P/B , 1.69 0.56 0.74 | th4p hon so véi HHC, mét phin do HHC sit
TSLD/No ngan han 2.81 2.66 2.01 | qung don by tai chinh cao hon so véi KDC.
Cong ng/Tai san 0.24 0.17 0.33
Lai gdp/Doanh thu 44.43% 28.44% 17.67% | Thi trudng dang dinh gid KDC cao hon so véi
Lai hoat dong/Doanh thu 12.70% 3.46% 3.44% | 2 cong ty con lai do vi thé dan dau va loi thé
Lai r(‘)ng/Doanh thu 8.98% 3.01% 3.15% Vé mat quy mo cua KDC so vOi cac Cﬁng ty
ROE 9.21% 5.05% 11.83% | khac trong ngénh,
ROA 6.84% 3.88% 7.75%

PHAN TiCH SWOT

Piém manh

.

>3
g

.

>3

>N

V6i vai tro ciia cong ty ddu nganh, cong ty gap thuan loi
hon cac cong ty khac trong viéc dua ra nhirng thay doi vé
gia va phuong thirc ban hang

KDC 1a mdt trong nhirng cong ty c6 hé thong phan phdi
sdu va rong nhat trong nganh thuc phim hién nay. H¢
thong nay da va dang gitp KDC tao dugc lgi thé canh
tranh cling nhu tao ra rdo can gia nhap nganh cia cac
cong ty d6i thu canh tranh khéc

Tinh hinh tai chinh lanh manh v&i luong tién mat doi dao,
ty 1& ng vay vira phai cho phép KDC tiép tuc theo dubi
chién lugc M&A dé mo rong hoat dong san xuét kinh
doanh.

Co hoi

Nganh banh ke¢o dugc du doan sé tiép tuc dat duoc tde do
tang trudng cao trong thoi gian toi

K=
.
N
~

biem yeu

Sau khi déy manh hoat dong sat nhap tor ndm 2010, ty
sut loi nhuan bién cua cong ty giam manh. C6 thé thiy
cong ty van con dang ling ting trong cong tac quan ly chi
phi sau khi mé rong vé quy md thong qua M&A

Céc no lyc trong viéc mo rong hoat dong san xuat kinh

doanh ra khéi linh vic cia KDC gﬁn nhu chua thu duogc
bat ctr thanh tyu nao.

Thach thue

Canh tranh trong nganh ngay mot gay gét hon, dic biét su
canh tranh dén tir cac cong ty nudc ngoai, dién hinh la
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Nén kinh té budc vao giai doan phuc hdi, thu nhdp cuia
nguoi dan Viét Nam tang cao s€ tao diéu kién cho Kinh
D6 tiép tuc phat trién phan khuc banh keo cao cép, voi ty
suét 1gi nhuan cao

Viéc Viét Nam gia nhdp WTO sé€ tao diéu kién cho KDC
mé rong dia ban hoat dong sang cac nudc khac trong khu
vuec.

Orion Vietnam

Thi truong ching khoan va bat dong san dang kém hap
dan va thiéu tinh thanh khoan s& gy tr& ngai trong viéc
thanh 1y cac khoan ddu tu chung khoan va trién khai du
an bat dong san cua Kinh D6.

PINH GIA

Phwong phap P/E

Nim 2013, KDC dat ké hoach doanh thu va lgi nhuén sau thué 1an luot 1 5,200 ty dong va 450 ty dong. Ching t6i danh
gia ké hoach trén 1a kha thi nho toc do ting trudng doanh thu nganh va du kién nim 2013, KDC khong phat sinh khoan
16 tir hoat dong tai chinh. C6 tirc nam nay du kién tiép tuc duoc chia & mirc 20%. Theo d6 EPS forward cia KDC nam
2013 dat 2,709 dong/cd phiéu. V6i P/E binh quan ciia nganh hang tiéu dung 14 20.03 1an (s6 lidu cta Yahoo Industry),

KDC dugc dinh gia & mirc 54,253 ddng/cb phiéu.

Phwong phap DCF

Phuong p}}ép chiét khau dong tién duoc thuc hién trén co sd cac gia dinh sau: .
+ Toc do tang truong KDC tir nam 2014 — 2018 1a 15%/1 nam cao hon toc d6 tang trudng binh quin nganh cua
Viét Nam trong giai doan nay do cac 191 thé tir vi thé dan dau nganh cua KDC.

R/

% Ty 1¢ dau tur vao tai san cb dinh, von luu dong, khau hao va 1di suat bang trung binh giai doan tir 2008 — 2012.

Lai suat phi Rui ro (Risk Free Rate) 0.07 | LS Tréi phiéu Chinh phu Trung han va Dai han
Mirc bu cho i ro (VN Index Equlty Risk Premium) 0.06 | Source: Damodaran

Chi s6 Equity Beta cta cd phiéu 0.52 | Risk of the company being valued vs VN Index
Chi phi vén C6 phan 0.10 | Risk Free Rate + Beta* Equity Risk Premium
Li suit Tién vay ciia Doanh nghiép 0.10 | Cost of Debts

Ty suit Thué TNDN 0.25 | Effective Tax rate

L3i tién vay sau thué 0.07

Von Chu sé hiru/Tong tai san 0.60

Ng/Tong tai san 0.28 | Target Capital Structure

Ty 1& Chiét khau WACC 8.05%

Bang du tinh dong tién tw do 2013 — 2017

2014

Pon vi tinh: ty dong

Doanh thu 5,980.00 6,877.00 7,908.55 9,094.83 10,459.06
Loi nhuén sau thué 517.50 595.13 684.39 787.05 905.11
Lai suét (1-T) 127.18 146.25 168.19 193.42 222.43
Khau hao 233.22 268.20 308.43 354.70 407.90
Diu tu vao tai san cb dinh 400.66 460.76 529.87 609.35 700.76
Diu tu vao vdn luu dong 346.84 398.87 458.70 527.50 606.63
Dong tién ty do (FCFF) 130.40 149.96 172.45 198.32 228.07
Gia tri doanh nghiép tir sau 2017 11,128.87

Gia tri doanh nghiép 11,770.28

Gia tri ng 1,467.52

S6 lugng cd phiéu luu hanh 166,136,014
Gia trj c6 phiéu (dong) 62,014




Trung binh 2 phwong phap, KDC dwgc dinh gia ¢ mirc 58,000 ddng/1 ¢6 phiéu. Theo d6 ching téi khuyén nghi
cac nha diu tw mua vao c6 phiéu KDC tai mirc gia thi truwong hién tai.

Lich sit khuyén nghi

Gia dong cira Gia muc tiéu Khuyén nghi
22/07/2013 47,400 58,000 Mua




B4o c4o nay dwogc thire hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phin Chirng Khoan Chau A Thai Binh
Duong - APEC, bai phan tich chi c6 gia tri tham khio, APEC khong chiu bit ci trach nhiém nao doi véi viée sir
dung tai li¢u nay.
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