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Ma CP KDC
Vén didu 1é (ti ddng) 1,599
CP dang Iwu hanh (triéu) 158.4
Vén héa (i ddng) 6,970
Bién do 52 tuan (déng) 25,300 — 47,900
KLGD trung binh 3 thang 159.9
Beta 0.38
S& hitu nwéc ngoai 49%

26.07.2013

Ngay niém yét dau tién 12 December 2005

PPK Limited Corporation 10.45%
Ezaki Glico 10.09%
Kinh Do Investment Co Ltd 8.44%
Tran Le Nguyen 8.18%
Dempsey Hill Asia Master Fund 8.77%
Kinh Do Binh Duong JSC 7.83%

HOSE- Vietham

3thang 6théang 12 thang

Tuyét doi -0.2 +0.7 +8.5

Phan tram (%) -0.4 +1.5 +22.1
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Tong Céng ty Kinh D6 - KDC

Nganh: Banh keo — Bao cao cap nhat

Bwérc ting treéng 6n dinh tiém nang
cho dau tw gia tri dai han

e Tap trung vao mang kinh doanh cét 18i gitip KDC gir dwoc stkc manh
tang trwdng trong Q1/13: C6 loi thé tiv viec Tét 2013 dén tré va mé rong
kénh ban hang, trong dé cac diém ban hang tang tir 150,000 lén 161,000.
Doanh thu ctia KDC ting 14% |én 817 ti ddng trong Q1/2013. Bién lgi nhuan
gdp (GPM) ciing tang &n twong tir 34% Ién 38% do gia bot nguyén liéu giam,
nguyén liéu nay chiém 65-70% gia vén hang ban. Ngoai ra, do |4i suét thap,
chi phi tai chinh gidm manh xubng 16 ti déng tir 43 ti ddng vao Q1/2012 va
gitp loi nhuan ting 93 Ian so v&i cung ky 1én 34 ti ddng. Trong Q1/2013,
cong ty dat 16% ké hoach doanh thu (5,200 ti déng, tdng 21% so v&i cung
ky) va 8% ké hoach LNTT (600 ti ddng, tang 22% so v&i cuing ky).

Mtrc ting doanh thu va bién loi nhuan cé thé én dinh trong 5 nam t&i:
Mua trung thu da bt dau & Viét Nam va sé mang lai mic tang doanh thu
dang ké trong 6 thang cudi ndm 2013. Thém vao do, sw déng gop tir cac san
phdm méi cling 14 nhan té chinh thic déy tinh hinh cta céng ty. Mi Kinh Do
s& som c6 maét trén thi trwdng va dau &n Kinh D6 ciing sé dwoc gidi thiéu
vao quy 4 nam nay. Nhirng san pham nay, theo nhw céng bd clia ban quan
ly, sé& giup coéng ty tdng doanh thu I&n 6,000 ti ddng trong ndm nay. Ngoai
viéc ddy manh chubi san phdm ctia minh, KDC ciing tap trung mé réng mang
lwdi ban hang va nang ké hoach tdng sé diém ban hang &én 200,000 diém,
tang 25% so vé&i hién nay. Chang t6i tin rdng nhirng nhan té nay c6 thé thic
day loi nhuan sau thué ctia KDC lén 450 ti ddng hodc tham chi cao hon va
gitip cdng ty hoan thanh ké& hoach doanh thu va LNTT n&m FY13. Theo dé,
doanh thu c6 thé tdng khoang 20% YoY.

So lwec nganh: Doanh thu téng cla thi trwdng banh keo ndm FY13 dwoc
dw béo sé dat 8.8 ngan ti ddng, tdng 11.36% so v&i 2012. Nhiéu diéu kién
thuan loi hd tro cho nganh banh keo phét trién trong ndm nay. Trong do,
mirc gidm lam phat va ha i suét la nhirng nhan td quan trong nhét. L&i suét
thép cling gitp giai thoat nganh banh keo khdi ganh nang i suét va két qua
Ia bién Igi nhudn cla cac doanh nghiép trong nganh dwoc cai thién. Nhirng
loi thé khac, nhw strc mua ting, dan sé tré, va nhan thirc vé stire khée ciing
sé thuc day ting trudng clia nganh.

Gitr_murc Overweight: Chang t6i git» hang cho KDC va nang gia muc tiéu
Ién 60,000 déng ting 16% so v&i mirc gia trwéc day 51,800 dong, twong tng
véi tiém néng tang 25% so v&i gid hién tai. KDC it chiu anh hwéng cla chu
ky kinh doanh va do d6 han ché rGi ro sut gidm trong diéu kién thj trwdng
thiéu bén virng nhu hién nay. Ching ti tin rdng mdc tang doanh thu sé& kha
quan trong ndm 2013 v&i cac san phdm méi dwoc ra mat va mang lwéi ban
hang dwoc mé réng. Ching tdi cho réng két qua 6 thang cudi ndm 2013 sé&
6t hon dw béo.

Doanh thu thudn 4,246,886 4,285,797 707,093 806,904 5200 5,389
% bién gép 39% 43% 34% 38%
% bién van hanh 9% 13% 1% 6%
EBT 349,181 489,928 11,135 48,355 600 612
EAT 273,553 353,945 360 33,672
% tdng YoY -48% 29% 94%  9253%
% tdng QoQ -99% -33%
EPS (TTM) 2,289 2,213 2,373 2,829
BVPS 31,917 25,076 33,413 27,515
PIE 21.0 21.7 20.3 17.0
P/B 15 1.9 1.4 1.7

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 ciia minh.
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So’ lwot cOng ty

Kinh D6 dwoc thanh lap nam 1993 va da trai qua 20 ndm hinh thanh va phat trién. Cho dén nay, KDC
da tré thanh mot hé thdng cong ty trong nganh thwe phAm gdm: banh kem, keo, d6 uéng, kem, va cac
san pham tr siva. CAc san phdm duwéi thwong hiéu cia Céng ty dang dwoc ban & tat ca cac tinh thanh
qua mdt hé théng phan phéi da dang trén toan quéc bao gdm 524 nha phan phéi, 31 ctra hang Kinh
Do, va 200,000 didm ban I1&. V&i chién lvgc M&A, tap doan Kinh Do dang nhanh chéng mé réng phan
nganh thyc phdm dé tré thanh tappj doan thwc pham hang dau Viét Nam ciing nhw tré thanh mot
trong nhirng tap doan thwec phdm hang dau trong viing Bong Nam A.

Lich strcOnq ty

e Thanh lap ndm 1993, b4t dau véi san phdm db &n nhe.

e Tl ngay 01/10/2002, céng ty dbi tén tr Cong ty TNHH ché bién thwe phdm va Xay dwng Kinh
D6 sang Téng Céng ty Kinh D4.

e Trong thang 7/2003, Kinh B6 chinh thirc gianh dwoc thwong hiéu Cong ty Kem Wall Viét Nam
t& Unilever va ddi sang thwong hiéu kém KIDO.

e Thang 12/2004, Téng Cong ty Kinh D6 phia bac phat hanh cb phiéu lan dau tién ra cong
ching (ma cé phiéu: NKD).

e Thang 12/2005, Kinh D6 phat hanh cb phiéu 14n dau tién ra cong ching (ma cb phiéu: KDC).

e Thang 12/2007, Kinh D6 gianh duoc thwong hiéu Vinabico va tryc tiép didu hanh cong ty véi
muc dich cai tién san phdm dé& dap (rng nhu cau da dang ctia khach hang.

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

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

Qud trinh tang vén (triéu dénq)
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Co’ cau doanh thu (2011)
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Nguén: KDC

This report is for reference only and investors should be responsible for their own investment decisions.
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Chi sé tai chinh (ti déng)

Chdang khoan Phu Hwng

Doanh thu rong 1,529
Gia vbn hang ban 1,024
Lgi nhuan gop 505
Lei nhuan van hanh 314
Lgi nhuan trwdc thué 572

Loi nhuan rong

Téng tai san 4,248
Tai san ngan han 2,510
Tién va twong duwong 985
DPau tw ngan han 518
Khoan phai thu 825
Tén kho 162
Tai san ngén han khac 20
Tai san dai han 1,738
Tai sén c6 dinh hitu hinh 472
Tai san cb dinh vé hinh 99
Dau tw dai han 995
Vén 4,248
No 1,767
Khoan phai thu ngén han 1,225
No ngén han 407
No' dai han 119
Vén CSH 2,480
Vén diéu 1& 795
Vén thing dw 1,396
C6 phiéu quy (137)

Loi nhuan git lai

Dong tién van hanh thuan 914
Dong tién dau tw thuan (36)
Dong tién tai chinh thuin 97)
Dong tién thuan 781
Tién dau ky 207
Tién cubi ky 988

1,934
1,248
685
653
674

5,040
2,330
672
162
1,018
434
43
2,710
774
120
1,638
5,040
1,156
624
381
94
3,884
1,195
1,951
(137)

(821)
778
(271)
(313)
985
672

4,247
2,574
1,673
345
349

5,809
2,559
967
374
725
398
94
3,251
830
455
1,649
5,809
1,917
858
883
114
3,893
1,195
1,951
(154)

933
(1,005)
366
294
672
967

4,294
2,414
1,880
528
515

5,566
2,336
674
257
945
435
26
3,230
869
420
1,600
5,566
1,476
891
472
57
4,090
1,599
2,190
(648)

239
101
(634)
(294)
967
674

Ti lé tang trwéng

Ti |é tdng doanh thu

Ti |é tang lgi nhuan gop
Ti |é tang lgi nhuan rong
Ti 1& tang tdng tai san

Ti lé ting von

Ti 1é lgi nhuan

Bién Igi nhuan gép

Bién LN trwéc thué

Loi nhuan rong bién
ROA

ROE

Phéan tich DuPont

Loi nhuan rong bién (1)
Thu hoi tai san (2)

Cép s6 von (3)

ROE = ()x(2)x(3)

Ti I& didu hanh

Sé ngay thu

S6 ngay tén kho

Sé ngay tra

Vong luan chuyén tai san
Vong luan chuyén TS dai han
Vong luan chuyén TS cé dinh
Ti lé thanh toan

Ti 1& hién tai

Ti & nhanh
Ti lé tién

Co cau vén
Téng no/tdng vén
Téng no/tdng tai san
Téng tai san/téng von
Chi s6 theo cp

PE

PBV

PS

EPS
Tién thu dwoc/cp

Gia tri sb sach

This report is for reference only and investors should be responsible for their own investment decisions.

26% 120% 1%
36% 144% 12%
16% -52% 43%
19% 15% -4%
56% 1% 7%
35% 39% 44%
35% 8% 12%
27% 6% 9%
11% 5% 7%
17% 7% 10%
27% 6% 9%
0.4 0.8 0.8
15 1.4 14
17% 7% 10%
174 75 71
87 59 63
381 179 213
0.4 0.8 0.8
0.9 14 1.3
2.6 3.9 3.3
2.3 15 1.7
1.9 1.2 14
0.8 0.8 0.7
31% 50% 36%
23% 33% 27%
130% 149% 136%
9.2 21.0 21.7
15 15 1.9
3.0 14 1.48
6,091 2,606 3,148
6,356 9,290 4,634
35,188 36,481 @ 27,863

Ngudn: KDC and PHS



Chdang khoan Phu Hwng

| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion of this research
report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to each issuer or security that the
research analyst, strategist or research associate covers in this research report, all of the views expressed by that research analyst, strategist or research
associate in this research report accurately reflect their personal views about those issuer(s) or securities. Each research analyst(s), strategist(s) or
research associate(s) also certify that no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or
view(s) expressed by that research analyst, strategist or research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%
Neutral (N) = Expected to in line with the local market by +10%-~ -10%
Underweight (UW) = Expected to underperform the local market by >10%.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its completeness or accuracy. It
is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates and their officers and employees may or may
not have a position in or with respect to the securities mentioned herein. Phu Hung Securities (or one of its affiliates) may from time to time perform
investment banking or other services or solicit investment banking or other business for any company mentioned in this report. All opinions and estimates
included in this report constitute our judgment as of this date and are subject to change without notice.
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