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TRUNG LAP

Gia muc tiéu
Gia hién tai

56,400 VND
49,900 VND

Le Minh Triet
(+84-8) 5413-5472
trietle@phs.vn

So lwoc cong ty

Ma CP KDC
Vén diéu |é (ty dong) 1,676
CP dang Iwu hanh (triéu) 212.6
Vén héa (ty déng) 12,227
Bién do 52 tuan (déng) 48,300 — 64,500
KLGD trung binh 3 thang 41,353
Beta 0.6
S& hitu nwée ngoai 36.44%
Ngay niém yét dau tién 12/12/2005
Cé doéng Ién
Cong ty TNHH MTV PPK 8.19%
Deutsche Bank AG London 6.87%
Khéac 84.94%
Deutsche
Bank AG

~London,
L 6.87%

Khac, 84.94%

Bién dong gia

3thang 6théang 12 thang
Tuyét déi 25 +0.5 +7.6
Phan tram (%) -4.2 +0.9 +15.2
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CTCP KINH PO -

KDC

Nganh: Banh keo

) BAN MANG BANH KEO,
TANG CUONG DAU TU VAO NGANH F&B

KQKD 9M14 ting trwéng 6n dinh: Nhd dong gop tich cwe tiy viéc ban
banh trung thu trong quy Ill nén doanh thu thuan cta KDC da ting 1én
3,669 ty VND (+7% yoy) trong 9M14. Do gia cla cac nguyén vat liéu phuc
vu cho san xuét cia KDC c6 xu huéng téng 1én tr ddu nam nén bién loi
nhuan gép 9M14 diéu chinh gidm con 44.3% so véi mirc 45% cla clng
ky nam trwédc. Trong khi do, hoat dong tai chinh tao ra khoan lgi nhuan
dang ké la 75.7 ty VND (tang hon 1.9 1an so v&i cung ky) va thuc day
LNST cua KDC tang 10.8% yoy lén 453 ty VND, twong (rng hoan thanh
hon 80% ké hoach lgi nhuan.

Tai co cau hoat déng kinh doanh cét 16i: Tai Dai hdi cd dong bat
thworng 2014 viva dwoc td chirc vao cudi thang 11 qua, KDC danh gia
nganh banh keo véi téc d6 ting trwdng binh quan 5 - 8%/nam da khong
con hap dan va khé co thé la dong luc ting trwdng chinh cda cong ty
trong nhirng nam tiép theo. Vi thé, Hoi ddng quan tri da quyét dinh sé ban
toan bd hoat déng kinh doanh nay cho dbi tic Mondelez International, 1a
mot tap doan da qudc gia cla My chuyén vé banh keo, thuwc phadm va
nwoc giai khat.

Ban dau, KDC sé& chuyén nhwong 80% cb phan ctia CTCP Kinh D6 Binh
Dwong (la céng ty phu trach toan bd hoat dong kinh doanh banh keo clia
KDC) cung véi quy&n chon mua 20% sb cd phan con lai véi gia chuyén
nhwong nhw gia chuyén nhwong lan dau. Dy kién giao dich chuyén
nhwong 1an dau sé dwoc hoan tat vao quy 11/2015 va Mondelez
International cé thé sé thwc hién quy&n chon mua 20% cd phan con lai it
nhét 1a 12 thang sau khi hoan tat giao dich lan dau.

Sau khi ban méanh kinh doanh banh keo, KDC van con sé& hitu thwong
hiéu Kido’s (kem, stra chua), Vocarimex (diu &n), bat dong san va céac
khoan dau tw khac. KDC ciing trinh bay ké hoach dau tw tiép theo cla
minh tir s6 vén nhan dwoc sau khi hoan tat thwong vu ké trén nhu sau:

e 700 ty VND dung dé nang ty & s& hiru & Vocarimex tlr 24% lén mirc
du kién la 51%. Viéc tang cwdng dau tw vao Vocarimex déng vai tro
quan trong trong khau san xuat mi géi cia KDC: dadm bao chi phi va
dau vao cua nguyén liéu dau &n. Bén canh dé, lién minh KDC -
Vocarimex ciing dw kién sé tung ra san phdm dau &n méi vao quy
11/2015.

e 325ty VND dung dé xay dwng thwong hiéu va co s& ha tang cho san
phdm my goi. Day la san pham cla sw hop tac gitra KDC va Cty
TNHH Sai Gon Vewong (dwoc biét dén véi thwong hiéu mi g6i A-One
c6 thi phan ding thiv 5 hién nay).

e 250ty VND dung d& xay dwng thwong hiéu café PhinDeli.

300 ty VND dung d& phat trién kénh phan phéi lanh cta Kido

e 4.5 ty VND dung d& mua lai cd phiéu quy KDC v&i gia khong quéa
60,000 VND/cb phiéu

e 3.9ty VND dung cho hoat ddng M&A, hgp tac, kinh doanh khéc.

C6 thé thay, KDC dang tirng bwéc chuyén minh dé tham nhap sau hon
vao nganh thwc phdm va dd udng (F&B) véi cac phan khic méi 1a dau
&n, mi goi, café. Pay la mot san choi Ién v&i quy md thi trwdng gap 15
l&n so v&i phan khic banh keo va ciing day thir thach khi phai canh tranh
tryc tiép véi nhivng cong ty da co tiéng trén thj tredng nhw Dau thue vat
Cai Lan trong linh vwc dau &n, Vina Acecook trong linh viec mi goi va
Trung Nguyén trong linh vic café. DU vay, véi lgi thé hé théng phan phéi
réng I&n trén toan lanh thd Viét Nam cong véi nén tang tai chinh sau
thwong vu ban mang banh keo thi KDC van tw tin sé try viPng va phat
trién hon niva trong nganh F&B.

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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CTCP Chung khoan Phu Hwng

Trién vong 2014 va 2015: Ching t6i dw phéng Doanh thu thuan ca
nam 2014 sé tang trwdng 13% yoy va dat 5,142 ty VND. Tuy gia thi
trwong cAc nguyén vat lieu phuc vu cho san xuét ciia KDC c6 xu
hwéng tang lén tr ddu ndm nay nhung ty trong Chi phi gia vén/Doanh
thu thuan van gitr 6n dinh va twong dwong ndm trwéc 1a 55.5%. Ty
trong Chi phi ban hang & quan ly doanh nghiép/Doanh thu thuan sé
gidm 1 diém phan trdm xuéng chi con 29% va cai thién EBIT 1én 797 ty
VND (+36.6% yoy). Hoat dong tai chinh sé& mang lai khoan lgi nhuan
29.5 ty cha yéu dén tir I3i tién gli ngan hang va thic day LNTT tang
trwdng 34% lén 827 ty VND, twong &ng vuwot 25% ké hoach. Sang
ndm 2015, mang banh keo sé tiép tuc déng gop 100% lgi nhuan trong
Quy | va Il va gidm ty I1&é dong gop con 20% tw quy Il tr& di. Mang mi
g6i do méi tung ra thj trwéng vao cudi 2014 nén chuing téi chwa cé co
s& dé danh gia hiéu qué hoat ddng. Du vay, KDC van con ngudn thu
khac ttr mang kinh doanh kem, dau &n va lai tién gri ngan hang du dé
khéng &nh hwéng toan bod két qua kinh doanh ca ndm 2015.

Khuyén nghi TRUNG LAP, vé&i gia muc tiéu la 56,400 VND. Ching
t6i dinh gia c6 phiéu KDC & mirc 56,400 VND dwa trén 2 phuong
phap: P/E (ty trong 60%, P/E ky vong 19.0x va EPS dy phéng nam
2014) va P/B (ty trong 40%, P/B ky vong 2.0x va gia tri sb sach dw
phéng nadm 2014). Do gia ¢ phiéu KDC hién c6 mirc diéu chinh kha
manh do bién déng thj trwérng va trién vong 2015 van chwa rd rang nén
chang toi gitr quan diém than trong va danh gia TRUNG LAP dbi véi cb
phiéu nay.

(ty VND) 2012 2013 S 2014E
Doanh thu thuan 4286 4561 5150 5142
Bién LN gop 43.6%  43.3% 44.5%
Bién LN HOKD 132%  12.8% 15.5%
LN truoc thué 490 619 660 827
LN sau thué 354 494 663
Igfgutggi’}g so 29.4%  39.5% 34.2%
EPS (TTM) 2234 2,993 3,117
Gi4 tri sb sach 25313 29,580 26,123
PIE 257 192 19.0
P/B 2.3 1.9 2.0

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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So’ lwot cong ty

KDC la mét trong nhitng céng ty san xuét banh keo hang dau Viét Nam véi 30% thi phan. Thé manh cda
c6ng ty 1a khd ndng san xuét tap trung quy md I&n, s& hiru may méc thiét bj hién dai va hé théng phan
phéi rong khap ca nwéc.

Lich stzcong ty

 Duoc thanh Iap tr nam 1993, trai qua 21 nam hinh thanh va phat trién, dén nay KDC d4 tr& thanh
mot hé thdng cac cong ty trong nganh thwe pham gdm: banh keo, nwéc gidi khat, kem va cac san
phadm tir stra

e Ngay 12/12/2005, cong ty niém yét trén san giao dich chirng khoan TP.HCM v&i mé 1a KDC.

Qud trinh ting vén (ty VND)
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Chisé tai chinh (ty VND)

Két qua kinh doanh 2012 2013 2014E | Chi sé tai chinh 2012 2013 2014E

Doanh thu thuan

Gia vbn hang ban

Loi nhuan gop

Chi phi quan ly DN
Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan tai chinh

LN hoat déng kinh doanh
Loi nhuan tredc thué

Loi nhuan sau thué

4,286
2,417
1,869
1,302
133
190
94
567
490

4,561 5,142 = Chi tiéu tang trwéng
2,584 2,854 | Ty lé tang trwdng doanh thu
1,976 2,288 | Ty lé tang trwéng loi nhuan gop
1,393 1,491 | Ty lé téang trwdng lgi nhuan rong
113 116 | Ty lé téng téng tai san
74 87 | Ty lé ting vbn chd s& hivu
43 16  Chi tiéu hiéu qua
583 797 | Bién lgi nhuan gép
619 827 | Bién LN trwdc thué

Loi nhuan rong bién

Can doi ké toan 2012 2013 = ROA

Téng tai san

Tai san ngan han
Tién va twong duong tién
Khoan phai thu

Tén kho

Tai san dai han
Phai thu dai han

Tai san ¢b dinh
Téng ngudn vén
No phai tra

Vay ngén han

Khoan phai tra

Vay dai han

Vén cha s& hiru
Vén didu 1&

Thang dw vén

Quy dAu tw phat trién

Loi nhuan gilr lai

5,515
2,289
829
882
317
3,225
1,271
1,452
5,515
1,469
1,353
275
116
4,010
1,599
2,190
25

6,378 7,357 | ROE

3,209 3,982 ' Phan tich DuPont
1,958 2,404 | Loi nhuan rong bién (1)
860 971 | Vong quay tbng tai san (2)
304 382 | Pon bay (3)
3,169 | 3,375 | ROE = (1)x(2)X(3)
1,272 1,473 = Chi tiéu quan ly
1,371 1,359 | Sé ngay phai thu
6,378 | 7,357 | S6 ngay t6n kho
1,495 1,801 & Sé ngay phaitra
1,266 1,569 | Véng quay tbng tai san
284 325 | Vong quay tai san dai han
229 232 | Véng quay tai san cb dinh
4,882 | 5555 Hé s6 thanh toan
1,676 1,676 = Thanh toan hién tai
2,344 2,344 | Thanh toan nhanh
25 25 | Thanh toan tién mat
947 1,620 = Co cau vén

2012 | 2013 | 2o1e |REOI T

Tién thuan tir hoat dong kinh doanh
Tién thuan tir hoat dong dau tw
Tién thuan tir hoat dong tai chinh
Dong tién thuan trong ky

Tién dau ky

Tién cudi ky

(253)
(538)
(141)
967
829

Téng ng/tdng tai san

90 (577) | Tdng tai san/vén chi s& hiru
364 184 = Chi tiéu trén cd phan
1,129 446 | PE

829 1,958 | PBV
1,958 2,404 @ PS
EPS
Tién/cd phiéu
Gia tri sb sach

Ngudn: PHS dw phéng

1%
12%
29%
-5%

5%

44%
11%
8%
6%
9%

8%
78%
138%
9%

68.02
53.97
42.88
0.78
1.33
2.95

1.69
1.46
0.61

0.37
0.27
1.38

25.74
2.27
2.13

2,234

3,592

25,313

8%
6%
40%
16%
22%

43%
14%
11%

8%
10%

11%
2%
131%
10%

68.01
43.80
39.63
0.72
1.44
3.33

2.54
2.30
1.55

0.31
0.23
131

19.21
1.94
2.08

2,993

4,387

29,580

10%
16%
34%
15%
14%

45%
16%
13%

9%
12%

13%
70%
132%
12%

68.92
48.88
40.50
0.70
1.52
3.78

2.54
2.29
1.53

0.32
0.24
1.32

19.0
2.0
2.38
3,117
4,326
26,123
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Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi tré nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng ndi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢6 tuic).

Mién trach

Théng tin nay dugc t8ng hgp tif cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Coéng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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