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Khuyén nghi Neutral
Gia ky vong (VND) 54.400
Gia thi tredng (01/12/2014)  51.000

Loi nhuan ky vong 6,7%

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tudn  39.300-64.000 VNB/cp

Vén héa 13.013 ty VND
SL c¢b phiéu lu hanh 255.161.141 cp
KLGD binh quan 10 ngay 1.334.355 cp
% s& hiru nwéc ngoai 37,45%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000
Ty lé c6 tirc/thi gia 3,9%
Beta 0,46
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YTD iT 3T 6T
KDC 28,7% -20,3% -93% 5,5%
VN-Index 11,7% -5,1% -9,4% -1,1%
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Céng ty c6 phan Kinh Po

Ma giao dich: KDC Reuters: KDC.HM Bloomberg: KDC VN

KDC - Pau tw nganh hang kinh doanh méi

O Hoan tat qua trinh tai co cau hoat dong kinh doanh cuia Céng ty.

Tinh dén hét thang 11/2014, KDC da hoan tat qua trinh sdp xép lai cac
mang hoat déng kinh doanh ctia Cong ty. Theo do, co ciu cla cong ty sau
khi sap xép lai toan bd mang kinh doanh banh keo sé tap trung vao CTCP
Kinh D6 Binh Dwong (BKD). Gia tri sb sach cla hai cong ty BKD va NKD
sau khi tai co ciu khoang 1.500 ty déng.
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Q Tién do trién khai cac mat hang mi géi.

100%

Ngay 22/11/2014 vira qua, KDC d3 trién khai ban san pham mi géi voi
thwong hiéu “Pai Gia Pinh” dén 86.000 cra hang ban & tai 53/64 tinh
thanh. Dy kién trong vong 2 tuan téi, Cong ty sé trién khai cac chwong
trinh quang céo. V&i mre d6 tiép nhan san phadm cda thi trwéng trong thoi
gian ngan vira qua, KDC ty tin ¢ thé nhanh chéng 14y dwoc 10% thi phan
nganh hang mi géi cé dung lwong 23.476 ty ddng véi téc dd tang 7%/n&m
vao nam 2017 va co6 thé sém hon mot ndm néu téc d6 ra san pham kha

quan nhw hién nay.

KDC sé trién khai trén ca 3 phan khic san pham thép cép, trung binh va
cao cap. Trong dot dau tién, KDC da dwa ra 5 san phdm & nhém thap cép.
Loi thé cia KDC khi tham gia vao nganh hang mi géi chinh la kinh nghiém
phan phéi trong nganh hang thwe pham va viéc dau tw vao cac nganh hang
lién quan nhw dau an (hién tai) va bot mi (dw kién) sé tao cho KDC mét

chudi san xuét hoan chinh.
O Thong qua ndi dung tang ty 1é s& hiru tai Vocarimex.

Hién nay, Kinh D6 dang s& hiru 24% cb phan Vocarimex véi tbng gia tri
dau tw 1a 421 ty déng. Sap t¢i, Kinh D6 dw kién sé dau tw thém khoang
700 ty ddng dé nang ty 1& s& hivu tai Vocarimex 1én 51%. Ngay 29/11/2014,
tai Dai hoi C6 dong 1an dau cta Tdéng Cong ty Cong nghiép Dau Thyc vat
Viét Nam (Vocarimex), 3 nhan sw cGa Cong ty cd phan Kinh D6 da dwoc
bau vao Hoéi ddng quan tri Vocarimex. Ong Tran Kim Thanh, Chu tich Kinh

D6 dwoc bau gitr chire Cha tich Hoi ddng quan tri Vocarimex. V&i viéc ndm
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cb phan chi phdi tai Vocarimex, KDC sé& cung véi Vocarimex thwe hién cac

thay ddi dé cai thién hoat déng cia Vocarimex tap trung vao cac mang sau:
- Phat trién hé théng phan phéi.

- Cung phat trién mét sbé thwong hiéu san pham méi. Dy kién dén quy
2/2015 sé c6 sadn pham ra thi trwéong.

- H6 tro cac k§ nang hoat déng cho Vocarimex

- Sap nhap vao hoat ddng nén tang va thwc hién cac quy trinh chinh
sach clia Tap Doan.

Thi trwdng dau an hién nay cé dung lwong thi trwdng la 20.743 ty ddng va
tbc do ting trwdng hang ndm 7%. Coéng ty ky vong nganh dau &n c6 thé sé
dong gop cho doanh thu cliia Céng ty tir 5.000 — 6.000 ty/nam va bién lgi
nhuan sé cai thién tir mrc 3% lén khodng 5% - 7%.

Théng qua ndi dung chuyén nhwong CTCP Kinh P6 Binh Dwong.

banh gia nganh hang banh keo véi dung Iwgng thj trwdng la 15.557 ty
ddng cuing téc d6 tang trwdng chi khoang 5% - 8% khong con hap dan va
c6 thé tao ra dong lwc tang trwdng cho Cong ty. Trén co s& tai co cau hoat
dong, KDC quyét dinh sé& chuyén nhwong toan bd hoat déng kinh doanh
banh keo cho dbi tic Mondelez International hodc Céng ty con duwoc
Mondelez chi dinh la Cadbury Enterprises Pte. Ltd. Mondelez la mét tap
doan da quéc gia hang dau thé gisi vé banh keo, thwc phdm va nuéc giai
khat ctia Hoa Ky. Tap doan dang quan ly cac thwong hiéu banh keo néi
tiéng bao gébm Oreo, Cadbury... KDC sé& chuyén nhwong lan dau 80% cb
phan BKD cung v&i quyén chon mua 20% cd phan con lai véi cung gia
chuyén nhwong nhw gia chuyén nhwong lan dau.

Tdng gié tri chuyén nhwong cho 100% cb phan cta BKD 1a 9.808 ty déng
trong do gia tri chuyén nhwong 1an dau la 7.846 ty ddng. Dy kién giao dich
sé dwoc hoan tat vao quy 2/2015. Nha dau tw nwéc ngoai c6 thé sé thuc
hién quy&n chon mua 20% cé phan con lai it nhat la 12 thang sau khi hoan
tat giao dich ban cé phan lan dau.

Sau khi chuyén nhwong mang banh keo, KDC sé& con cac mang hoat dong
bao gdm Kido (kem, sira chua..), Vocarimex, bat dong san va cac khoan
dau tw khac. V& ngudn tién thu dwoc tlr chuyén nhwong BKD, Cong ty sé
khéng st dung dé dau tw vao nganh bat dong san va sé chi dung dé dau tw
vao nganh thuc phdm déng goi. Véi téng lwong tién mat dw kién cé dwoc

sau thwong vu chuyén nhuong 1a 9.986 ty sé dwoc st dung nhw sau:

Ké hoach str dung vén Gia tri (ty dong)
DPA4u tv thém vao Vocarimex 700
Xay dwng thwong hiéu va co s& ha tAng cho my goi 325
Xay dwng thwong hiéu ca phé 250
Phat trién kénh phan phéi lanh cla Kido 300
Vén danh cho M&A, hop tac, kinh doanh 3.931
Mua cé phiéu quy 4.530
Tbng cong 9.986
Nguén: KDC
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O Théng qua ké hoach mua c6 phiéu quy. Dai hdi cling da théng qua noi
BAOVIET @ Securities dung tang ty 1& mua cb phiéu quy Ién mic 30% téng sé lwong cb phiéu
phat hanh (theo dé& nghi cta nhém cé déng co ty & s& hiru trén 10% cb
phan) véi gia khéng qua 60.000 ddng/cd phiéu do Cong ty cé phan Ching
khoan Tp. H6 Chi Minh (HSC) lam dai ly thuc hién giao dich mua lai. Nhw
vay, Kinh D6 sé chi tbi da khoang 4.530 ty déng dé mua lai lwong cé phiéu

quy trén. Ngudn vén dé mua lai 1a 4.681 déng dwoc st dung theo thir tw

cac nguédn thdng dw vén cb phan (3.617 ty), quy dau tw phat trién (25 ty
ddng), quy khac thudc vén chi s& hiru (16 ty déng) va cudi cung 1a loi
nhuan chwa phan phéi (1.022 ty ddng). Cong ty ciing cho biét, KDC sé tim
kiém cac cb dong chién lwoc dé ban sé lwong cb phiéu quy da mua dé

khéng anh hwéng dén gia cé phiéu cia KDC.

O Khuyén nghij dau tw

Loi nhuan cta KDC trong nam 2014 chung téi wéc tinh khoang 556 ty
ddéng. Bbi véi nam 2015, do viéc chuyén nhuong téi quy 2/2015 méi hoan
tat do vay trong ntra dau ndm thi KDC van nhan 100% tr mang banh keo,
ntra cudi ndm thi chi con nhan 20% loi nhuan tr mang kinh doanh banh
keo. Ngoai ra, cdng ty sé c6 ngudn thu tr mang kinh doanh kem va cac
san phdm tir stva, mi g6i, dau an va lai tién g tr khoan tién ban BKD
Binh Duwong. Phan lai tién g trong niva cubi nam nay sé du bu cho loi
nhuan hut di ttr kinh doanh banh keo. Loi nhuan nam 2015 wéc tinh la 600
ty ddng khéng bao gdm khoan loi nhuan tir ban céng ty con. Chung tdi wéc
tinh gia tri tr hoat déng kinh doanh cét 16i cia KDC khoéng 33.600 déng/cp
cong thém lgi nhuén tr ban céng ty con gia tri ca KDC khoang 54.400
chénh léch kha it so v&i gia thi trvdng hién nay. Do d6, chung t6i dwa ra
khuyén nghi Neutral véi KDC & thoi diém hién tai.

Gia tri (VND/CP)
Gia tri hoat déng kinh doanh chinh

33.619
(EPS 2015 = 2.351 vnd/cp, PE = 14,7x)
Loi nhuan ban BKD 20.806
Téng cong 54.425
Gia thj treong (01/12/2014) 51.000

Nguén: BVSC dw phéng
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THONG TIN SO HOU

S& hiru nha nwéc 0%
S& hiru nwéc ngoai 37,45%
S& hiru khac 62,55%
CO BONG LON

Cong ty TNHH MTV PPK 8,19%
Deutsche Bank AG London 6,64%

Ccong ty TNHH Dau tw Kinh D6 6,61%

Tran L& Nguyén 6,58%

CHi SO TAI CHINH

Két qua kinh doanh

Pon vj (ty VND) 2010 2011 2012 2013
Doanh thu 1.934 4247  4.286 4,561
Gia vén 1.248 2574 2417 2.584
Loi nhuan gop 685 1.673 1.869 1.976
Doanh thu tai chinh 664 127 133 113
Chi phi tai chinh 242 181 190 74
Loi nhuan sau thué 525 274 354 494
Bang can dbi ké toan

Pon vj (ty VND) 2010 2011 2012 2013
Tién & khoan twong dwong tién 672 967 829 1.958
Cac khoan phai thu ngén han 1.018 725 882 860
Hang ton kho 434 398 317 304
Tai san ¢b dinh hivu hinh 1.279 1.454  1.452 1.371
Céc khodn dau tw tai chinh dai han 1.163 1256  1.271 1.272
Téng tai san 5.032 5832 5515 6.378
No ngén han 381 883 530 401
No dai han 94 114 53 169
Vén chd sé hivu 3.739 3.838  4.010 4.882
Téng ngudn vén 5.032 5832 5515 6.378
Chi s6 tai chinh

Chi tiéu 2010 2011 2012 2013
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 26% 120% 1% 6%
Tang trwéng loi nhuan sau thué (%) 9% -48% 29% 40%
Chi tiéu sinh loi

Lei nhuan gop bién (%) 35% 39% 44% 43%
Loi nhuan thuan bién (%) 27% 6% 8% 11%
ROA (%) 11% 5% 6% 8%
ROE (%) 17% % 9% 11%
Chi tiéu co’ cau vén

Tbng ng/Tdng tai sén (%) 0,2 0,3 0,3 0,2
Téng ne/Téng vén cha s& hiru (%) 0,3 0,5 0,4 0,3
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 4,392 2289 2213 2.946
Gia tri sb sach (ddng/cd phan) 31.286  32.109 25.076  29.122
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THUYET MINH BAO CAO

Gia ky vong. La m&rc danh gia clia chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cua
doanh nghiép d6. Phwong phap s dung dé& xac dinh gia tri ky vong la céc
phwong phap dwoc st dung réng rai nhw: phwong phap chiét khau dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phwong phéap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
cb phiéu. Ngoai ra, tam ly thj trwdng cling cé thé anh hwéng téi viéc xac dinh gia

muc tiéu cta cb phiéu.
HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xay dung trén co s& muic tang/gidm
tuyét déi cta gia cd phiéu dé dat t6i gia ky vong, c6 5 mirc khuyén nghj dwoc
BVSC st dung twong &ng v&i cac mirc chénh léch c6 dd 16n t thdp dén cao.
Lwu y la cac khuyén nghi dau tw cé thé sé thay dbi vao méi cudi quy sau khi

BVSC thwc hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi
OUTPERFORM Gia thj trworng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi trwdng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khéng dadm bao tuyét déi tinh chinh xac va ddy dd cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va co thé thay ddi bat ct luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tw.

B&o céo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngwdi doc mua, ban hay ndm
gitr chivng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong duwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thue hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




