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Nganh: THY'C PHAM 17 thang 09, 2015
CTCP Tap boan KIDO (HOSE: KDC)
Dwong Plrc TAm Gia hién tai 23,700 |  .18% % 0% +7%  +18%
Chuyén vién phan tich Gia muc tiéu 20,700 - Tg;" Thém
Email: tamdd@fpts.com.vn Ty suét sinh 15 -14.5% )
Tel: (84) 906.258.321 - Ext : 7595 Ty suét cb tire NIA GIAM

Bién dong gia KDC va VN-Index
TOM TAT NOI DUNG

30%
20% Chung t6i dw phong ¢ ndm doanh thu ciia KDC sé dat 3,096 ty
10% dong, vurot 3.2% ké hoach, giam 37.49% so véi 2014. LNST sé dat
0% 361.6 ty dong (da loai trte loi nhudn bét thuong), thdp hon 32.6%
-10% so v&i mirc thue hién ndm 2014. Theo dé EPS dw kién 2015 Ia
-20% 1,536 dong/cp. Chlng t6i tién hanh dinh gia cb phiéu KDC theo
-30% phuwong phap so sanh P/E, gia muc tiéu cia KDC 1a 20,700
-40% déng/cp, thdp hon 14.5% so murc gia thj truong ngay 16/09
-50% (23,700 déng/ cp). Vi véy, chung téi khuyén nghi GIAM déi véi cé
gng phiéu nay.
- 0

»= Két qua kinh doanh: doanh thu thuan trong Quy 2 cla
KDC dat 1,124 ty ddng (+12%YoY) do san lwong tiéu thu tang.
Ly ké trong 6 thang dau n&m, doanh thu thuan cta KIDO dat
2,226.33 ty (+19.3% YoY). Loi nhuan sau thué Quy 2 ting dot

——VNIndex ——KDC

bién, dat 512263 1) (18,417 8%6Y0Y) va lay Kb 6 thang dat
Gia hién tai 23,900 5,125.23 ty (+5,381.7%Y0Y). Két qua nay den tir viéc tang
Gia cao nhét 52 tudn (d/cp) 65,500 tredng san Iwong tiéu thy cta nhém san pham kem, cac san

pham t sira va sy dong gop clia cac san pham méi tung ra thi

Gi’é thép nhép 52 tué’n (d/cp) 23,000 trwdng trong ndm nay nhw mi &n lién, dau an. KIDO ciing da ghi
SO lwgng CP niém yét (cp) 256,653,397 nhén doanh thu tai chinh tir thwong vu chuyén nhuwong 80% co
Sé lwgng CP luu hanh (cp) 235,161,141 phan BKD lam lgi nhuén rong tang trwdng dang ke.
Ui A ; L2 N

KL khép 18nh 10 phién (cp) 631,879 B|ep Iaj g6p Quy 2 giam con 39.5 %, con so nay cung ky nam
o — . - trwde 1a 41.9%. Nguyén nhan la do lgi nhuan gop cua cac san
7 gi6i han s6 hiru nudc ngoai 49% phadm mai thap hon mirc trung binh ctia KIDO (GPM clia mang
Vén diéu lé (ty dong) 189.8 Dau an 10-12%, mang Mi g6i 19-20% trong khi GPM trung binh
Vén héa thi truong (ty ddng) 10,065 cua KIDO 3 nam qua dat 43.32%)

Chitiéu (ty dong) ~ KH2015 2014 672015 = Chuyén nhwong mang banh keo: ngay 15/07, KIDO da

Doanh thu thuan 3,000 4,952 1,745 chinh thirc hoan thanh viéc chuyén nhwgng mang banh keo cho
LNTT 6,500 663 6582 nha dau tw nwéc ngoai Mondelez International véi 80% cb phan
BKD. So tién ti viéc chuyén nhwgng nay da dwgc KIDO trich
LNTT/Doanhthu — 216.7% = 13.4%  377.2% 5 4 620 ty chi tra cb tire dac biét vé’i%’/ IéyZOO% va phan con lai
EPS (dong/cp) n.a 2,307 1,536 sé dwoc dau tw vao cac san phdm mai trong nganh hang thiét
P/E n.a 8.55 n.a yéu.
= Tinh hinh chi tra c6 tiec: DHCD thwong nién 2014 da
CT TNHH BDS An Thinh Léc 4.53 théng qua ké& hoach chi tra cb tic thuweng nién cho nam 2014
CTCP Déng Tam 242 véi ty 1& 20% bang tién méat (dwoc chia déu lam 2 dot) va chi tra
cO tlrc dac biét v&i ty 1é 200%. Ngay giao dich khéng hwéng
LB e R Ll =0 quyén cla dot 1 la ngay 04/05/2015 (KIDO chwa cong bb ké
CT TNHH DBAu Tw Vinh Linh 274 hoach chi trd cd tirc dot 2) va cla cb tlrc dac biét |a ngay
- 11/08/2015.
CTCP DBau tw Trweong Thinh Phat 481
CT TNHH Kim Gia Han 3.06 = Tinh hinh trién khai cac mang kinh doanh hién tai: sau

khi chuyén nhwong mang banh keo, KIDO sé tap trung phat
trién mang thwe pham thiét yéu véi 4 mang kinh doanh chinh la:
Kem va san pham ti stva, Mi &n lién, Dau &n va chudi KIDO’s
Bakery. 6 thang dau nam da danh dau nhirng buwéc chan dau

Ban Diéu hanh 0.31
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tién cha KIDO trong linh vire nay véi cac san pham nhw Mi Dai
Gia Dinh, D4u An Pai Gia Binh. KIDO da st dung chién lwoc
lién doanh theo hinh thirc OEM dbi v&i nhirtng doanh nghiép
trong nganh méi dé tham nhap thi trwong Mi &n lién va Dau &n.

Dinh gia theo phwong phap P/E

Két qua dinh gia theo phwong phap PE

Doanh nghiép Quécgia  oine)  (Gdong)  "OF  waling dibu chinh
Royal Group Co-A China 28,392.9 4,103.5 6.5 69.2 52.62
Dalian Tianbao-A China 13,700.4 5,853.0 7.9 28.3 20.1
Gan Shmuel Food Israel 5,837.5 5,475.9 10.9 8.3 6.4
Cakovecki Mlinov Croatia 1,571.9 4,085.5 6.8 13.8 131
Delica Foods Co. Japan 1,399.3 5,763.2 8.1 14.4 10.5
Pickles Corp Japan 1,208.3 5,582.4 8.2 9.6 6.8
Yee Lee Corp Malaysia 1,464.7 4,744.7 7.3 12.1 8.6
Livestock Imrpov New Zealand 1,791.5 4,061.0 6.4 8.3 6.2
Pesquera Exalmar Peru 2,316.9 4,966.8 6.3 7.3 5.5
Hanil Feed Co.Ltd Korea 691.3 5,071.5 7.2 9.3 7.2
Binh quan theo doanh thu 13.1

Viét Nam 10,065.0 4,952.7

Nguén: Bloomberg, FPTS

Xét cac Cong ty cing nganh Thuwc phadm niém yét trén thé gioi,

sau khi diéu chinh P/E dwa trén ri ro thi trwéng & cac québc gia

cla Cong ty dwoc xét so véi KDC. Chung téi wéc tinh EPS

PE 1,536 13.xx 20,700 2015F dat 1,536 déng/ cp. Theo do, mirc gia muc tiéu clia KDC
theo phwong phap so sanh P/E vao khoang 20,700 déng/cp,
thap hon 14.5% so v&i mie gia déng clra ngay 16/09 1a 23,700
dong/ cp. Do dd, ching téi khuyén nghi GIAM dbi véi ¢ phiéu
nay.

Phwong EPS PE Gia muc tiéu
phép 2015F

RUI RO DAU TV

Rui ro bién déng gia nguyén liéu chinh: dac diém ctia nganh
hang tiéu dung nhanh la nguyén vat liéu thwdng chiém ty trong
I&n trong gia vén hang ban (Dbi véi mang Dau an |a 80%, dbi voi
mang Kem va san pham tir sira khoang 70%, d6i v&i mang Mi
an lién khoang 75%). Déi v&i KIDO, ty trong nguyén vat liéu trén
gia vén hang ban dao déng tir 70-75% tuy theo tirng san pham
nén sw bién ddng gia cd cac mat hang co ban (dwdng, sira,
trirng, v.v...) c6 tac dong rat Ién dén loi nhuan. Thém vao dé,
d&c thu cGa nganh thwe phdm & Viét Nam 1a do sén pham rat da
dang nén murc d6 trung thanh cla khach hang ciling khéng cao;
nén quyén thwong lwong gia ban cta KIDO 14 rat thap.

R EEE——————————————————————————————————————————————————————————————————————————————————————————————————————————
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Rui ro ttr hinh thirc lién két OEM: trong thdi gian diu chuyén
giao nganh hang, KIDO chi yéu st dung hinh thic lién két voi
cac doanh nghiép khac trong nganh theo hinh thirc OEM. Tuy
hinh thirc nay mang lai lgi thé vé vén dau tw may méc ban dau
va k¥ thuat san xuét, nhwng ciing sé& lam gidm loi nhuan cua
KIDO xuéng thap hon mirc trung binh nganh do phai tra thém
chi phi thué ngoai.

Rui ro canh tranh: ngoai trir mang Kem va san pham t sira
KIDO c6 vi tri virng chéc trén thj trwdng, thi cac mang kinh doanh
con lai déu méi mé véi KIDO va cé mire canh tranh gay géat khi
phai déi dau v&i cac dbi tha co tiém lwe manh nhw Acecook Viét
Nam, Masan Consumer, Lam Soon Viét Nam, Vinamilk, Dau Cai
Lan. Trong th&i gian xay dwng nhirng nganh hang méi nay, KIDO
s& phai diu tw rat nhidu cho chi phi ban hang, dinh vi thwong
hiéu.

Két qua kinh doanh 6 thang dau nam 2015

6 thang dau nam

Chi tiéu
2014 2015 %YoY
Doanh thu Tyddng 1,003.82 112435  +12.0%  1,858.92 222633  +19.1% 3,000
Loi nhu3 ‘
gg;)n fan Tyddng 42069  444.05 +5.6% 70472 84073  +19.3% ;

Doanh thu TC Ty déng 36.86 6,583.09 +17,759.7% 59.04 6,613.64  +195.4% -

LNTT Ty dong 84.28 6,5635.10 +7,653.9% 135.27  6,582.47  +196.7% 6500
LNST Ty dong 60.14 5,122.63  +8,417.8% 94.99 5,152.23 +5,381.7% -
Bién lai rong % 6 455.6 - 5.2 240.7 = =

Nguén: BCTC KDC
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HOAT BDONG KINH DOANH

Doanh thu thuan trong Quy 2 ctia KDC ting trwdng 12%YoY, dat
murc 1,124 ty ddng. Ly ké trong 6 thang dau ndm, doanh thu thuan
cha KIDO dat 2,226.33 ty, tang 19.3% YoY. Két qua nay dén tur viéc
tang trwdng doanh thu ctia nhém san phdm kem va cac san pham
tr stva (tang trwdng 30% YoY) va phan déng gép cuia cac san pham
mi an lién va dau an méi dwoc tung ra thi trudng.

Loi nhuan gép Quy 2 dat 444.05 ty, tang 5.6%YoY nho sy tang
trwdng ctia nhom san phdm kem va cac sén phdm mai. Tuy nhién,
bién lai gop giam con 39.5% so v&i mirc 41.9% cla cung ky nam
ngodi. Nguyén nhan do lgi nhuan gép ctia cac s&n pham mai khéng
cao, tham chi thAp hon mrc loi nhuan gdp trung binh trong 3 ndm
qua cltia KIDO. Cu thé, bién lgi nhuan gop déi véi mang Dau an
khoang 10-12% va mang Mi géi khoang 18-20% trong khi mdrc lgi
nhuan gép trung binh trong 3 ndm cla KIDO dat 43.32%.

Loi nhuan sau thué Quy 2 tdng dét bién do ghi nhan doanh thu tai
chinh tir thwong vu chuyén nhwong 80% cé phan BKD, dat
5,122.63 ty va lly ké 6 thang dat 5,125.23 ty.

Nhw vay, két thic Quy 2, KIDO d& hoan thanh dwoc 74.21% ké
hoach doanh thu va 101.27% ké hoach Igi nhuan truwéc thué.

TINH HINH CHI TRA CO TUC

Theo két qua ctia PHCD thwéng nién 2014, KIDO sé chi tra cb tie
thwéorng nién cho ndm 2014 véi ty 16 20% bang tién mat, dwoc chia
déu lam 2 dot va cb tirc dac biét 200%. Nhw vay trong dot 1 KDC
da chi hon chi trd hon 235 ty dong, ngay giao dich khéng hwéng
quyén la ngay 04/05/2015. D6i v&i ¢b tirc dac biét, KIDO da chi
4,620 ty, ngay giao dich khong huong quyen la ngay 11/08. Nhw
vay trong nam 2015 KDC chi tra co tirc tbng cong 1a 220%, bao
gbm co tre dac biét 200% va cd tlrc 2014 12 20%

CHUYEN NHUONG MANG BANH KEO CHO MONDELEZ
INTERNATIONAL

Pé dé dang cho viéc chuyén nhuwong mang banh keo, tai DPHCD
ngay 30/06/2014, KIDO da thong qua ké hoach tai cAu tric doanh
nghiép nham tach bach cac mang hoat déng san xuét cla doanh
nghiép. Theo d6, KIDO chuyén giao hoan toan hoat déng mang
banh keo tr 2 cong ty con CTCP Vinabico va Cong ty TNHH MTV
Kinh D6 Mién B&c (NKD) sang mét cong ty con khac la Kinh Do
Binh Dwong (BKD). Nhuw vay, sau khi tai ciu tric thi BKD sé tap
trung phat trién mang kinh doanh banh keo trong khi KDC tiép tuc
phat trién nganh hang thiét yéu bao gém cac san pham: kem, stra
chua, mi an lién, gia vi, dau an...

DPén ngay 15/07 vira qua, KIDO da chinh thirc hoan thanh viéc
chuyén nhwong mang banh keo cho nha dau tw nwéc ngoai

y __________________________________________________________________________________________________________________________________________________
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Gi¢i thiéu Tap doan Mondelez International

Mondelez International, Inc tién than Ia Céng
ty Thuc phdm Kraft Foods, la mot trong nhiing
céng ty thuc phdm I6m nhét thé gidi véi doanh
thu trong ndm 2014 dat trén 30 ty USD. Tap
doan nay dan dau thj phén toan céu vé bénh
quy, chocolate, kep va dé uén cing nhuw vj tri
sé 2 vé keo cao su va ca phé (Theo
Euromonitor).

Theo bang xép hang 2,000 céng ty I6n nhét thé
gi¢i cua Forbes (Global 2000), Mondelez
International dirng thr 148 trong danh sach voi
khoén vén héa thj triong la 59.23 ty USD.

Céac thuong hiéu néi tiéng ctia Modelez
International c6 thé ké dén nhuw: banh quy
Oreon, Cadbury, Cadbury Dairy Milk va Milka
chocolate, Jacobs, LU, Nabisco, Tang,
Trident.

www.fpts.com.vn

HOSE: KDC

Mondelez International véi 80% cd phan BKD, twong duwong . Dy
kién sau khi chuyén giao 100% s& hiru BKD, KIDO sé& c6 khoang
9,685 ty dong. Sé tién tir viéc chuyén nhwong nay sé duoc KIDO
phan bb nhuw sau

(1) 4,620 ty ddng dwoc sir dung dé chia cb tirc dac biét 200%
cho cb déng. Ngay giao dich khéng hwdng quyén la
11/08/2015.

(2) Khoang 1,500 ty tién thué tr thwong vu chuyén nhwong.
(KIDO cho biét mirc thué 1a 20% tinh trén phan lgi nhuan
chuyén nhuong vén)

(3) 250-300 ty dau tw cho nha may kem Mién béc (NKD)

(4) Khoang 401 ty diu tlr cho mang Mi an lién. Trong dé 101
ty dau tw cho hé thdng phan phdi va 300 ty diu tw cho Nha
may Mi &n lién VSIP & Bac Ninh (twong dwong 49% tong
vbn dau tw)

(5) Hon 800 ty dau tw cho mang méi la Dau &n. Trong d6 330
ty dau tw vao Vocarimex, twong véi ty 1& s& hiru 24%.

(6) 2,000 ty con lai dung lam ngudn vén khi KIDO tim kiém
dwoc cac co hoi dau tw mai.

Két thac chuyén nhwong, Kinh D6 Binh Duong sé dwoc dbi tén
thanh Mondelez Kinh D6 va Tap doan KIDO ciling khdng con dwoc
quyén s dung thwong hiéu Kinh D6 nira. V& mét hach toan tai
chinh, trong 6 thang cudi nam tr& di, KIDO sé& ghi nhan 20% loi
nhuan tr BKD.

Tang trwéng nganh banh keo thap hon ki vong la nguyén nhan
chuyén nhwong mang banh keo cua KIDO.

Trong nhirtng n&m gan day, nganh banh keo da di vao giai doan
bdo hda, mrc d) tang trwdng khdng con ky vong nhw trwéec. Theo
bao cao ctia BMI vé& nganh thwc pham va dd ubng Viét Nam nam
2014 cho biét, nganh banh keo ting trwdng so véi nam 2013 13
10.65%, dat 27 nghin ty ddng (trong d6 KIDO da chiém 30%). Thap
hon so v&i mirc 11.44% nam 2012 va 22.2% clGa nam 2011. Téc
do tang trwdng doanh sb clia nganh banh keo trong giai doan 2010
— 2014 wéc dat 8-10% trong khi con sb nay trong giai doan 2006 —
2010 la 35%. BMI dw bao CAGR dén nam 2018 1a 7.9%. Nhw vay
murc tang trwdng hang nam cua KIDO da dwgc xem la cao nhung
dwoc biét vAn chwa dap ng ky vong cla ban lanh dao cling nhw
céac cb dong.

Vivay, mét chién lwoc da dwoc dwarala tap trung vao cac linh vyc
cé muirc tang trwdng cao va nhiéu du dia thi truerng hon. KDC tiép
tuc theo dudi chién lwgc Food & Flavor, thay vi chiu gi¢i han cua
tinh mua vu va quy mé thj tredng nhé clia mang banh keo. Linh
vire thwe pham thiét yéu ma KIDO dang nhdm téi c6 dung lwong
téi 192,000 ty ddng trong ndm, gap 8 1an so v&i mang banh keo
(Theo Nielsen). Do d6, viéc chuyén giao nganh hang banh keo cho
déi tac qudc té sé tao thém ngudn lwc cho viéc tham nhap vao mang
Thwe phdm va Gia vi - mang ¢ thi truong nang déng va rong lén
hon.
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Vi tri nganh hang

Thwc pham
& giavi

Do phu thi trwrong

( Banhkeo )

Nguén: Béo céo thuong nién

Muc tiéu Co cAu doanh thu TINH HINH TRIEN KHAI CAC NGANH HANG MO

Trwdc day, danh muc cac san phdm ctia KDC chi phuc vu nguoi
tiéu dung vao cac bira an sang, &n nhe/ ltic uéng tra va trang miéng,
tap trung vao phan khac khach hang tir 20 dén 45 tudi, chinh tinh
chét nay da lam gi6i han co hoi tang trwdng cling nhw 1am giam tbc
do phat trién cltia cong ty. Do d6, muc tiéu sap t&i cta KDC |a da
dang héa danh muc san phém, phuc vu cho moi déi twong nguoi
tiéu dung tlr thanh thi dén néng thén vao tat ca cac thoi diém trong
ngay. Cung v&i muc dich cai thién anh hwéng tinh chat mua vu va
quy mb thi trwdng clia mang Banh Keo, KDC da mé rong chién
lwoc s&n pham ctia minh sang mang Thwc phdm va Gia vi. Cu thé,
hién tai KIDO dang tap trung phat trién cac mang: Kem va san pham
tir siva, Mi &n lién va gia vi, Dau &n va Chudi KIDO’s Bakery. Co
. ) céu doanh thu ma KIDO muédn huéng téi trong 3 ndm tiép theo sé
mKem, San pham tir stra = Mi &n lien, Gia vi la 25% tr Mi &n lién, 20% tir chudi KIDO’s Bakery, 30% tir Kem va
=DAu an KIDO's Bakery san pham t sira, phan con lai ty mang DAu an.

Nguén: KDC, FPTS téng hop

www.fpts.com.vn Bloomberg - FPTS<GO> | 6


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HOSE: KDC

SERRIEN KIDO nham té&i muc tiéu da dang héa danh muc sén
tw stra phdm sao cho phuc vu khdch hang tat ca thoi gian

trong ngay.

(e
N — e

T

1. Mang Kem va cac san pham tir siva

KIDO hién dang s& hiru 3 thwong hiéu chinh la Merino, Celano va

Well Yo v&i cac chiing loai san phdm bao gém kem hop, kem hd,
U A kem que va sira chua an. Nam 2014, mang kem ctia KIDO tiép tuc
: g S gitr vi tri d&n dAu trong thj trudng kem Viét Nam véi thi phan 36%,
st theo sau la Vinamilk va Kem Thiy Ta (Theo Euromonitor).

&'—mg Bé&t dau tir Quy 3/2015, sau khi d& chuyén nhwong mang banh keo,
thi mang kem va cac san pham tlr siva sé tré thanh san phdm mang
lai ngudn doanh thu I&n nhét cho KIDO, chiém khodng 80% téng
doanh thu. Téc dé tang trwdng trung binh hang nam clia mang kem
khoang 30%/ nam trong hon 5 nam qua. U'éc tinh trong nam 2015,
doanh thu tir mang kem va san pham tir siva dat 1,100 ty déng
(Theo KIDO), va v&i mirc lgi nhuan gop kha cao 55% (chi sau Lgi
nhuan gdp clia mang banh trung thu la 58%) thi mang kem doéng

e ?Q;”;.{\ gop dang ké cho loi nhuan cta Tap doan KIDO. Trong chién lwoc
Ao k //., )« sap t6i, KDC sé dau tw 214 ty cho viéc phat trién kénh phan phéi
j]dil‘:@\ " lanh, tlep tuc khai thac thé manh vé san pham kem.

/§.§’<5,“7 \ ( 2 t{é&u c&ué\ L . ] . . A A
w N =" e\ KIDO s& httu 1 nha may san xuat kem (thuéc Cong ty TNHH MTV

. e " KIDO, 100% s& hivu clia KIDO) tai Khu céng nghiép Tay Béc Cu
Chi v6i tdng dién tich 23.728 m2. Téng vén dau tw cho nha may nay
la 20 triéu USD véi cong suét thiét ké 9 triéu litV ndm. Day l1a nha
may hién dai nhat & khu virc Déng Nam A, dwoc thiét ké theo tiéu
chudn Chau Au, 1ISO 22000 : 2005.

Kem Celano, Kem Merino, Sira chua Well Yo

Thi trwng Kem va san pham tir siva: Kem ngoai dau tw 6 at
vao Viét Nam

Sau khi thwong hiéu kem My néi tiéng la Buds gia nhap vao Viét
Nam thi nhitng thwong hiéu khac trén thé gi¢i nhw: Baskin-
Robbins, Snowee, Swensens, Hagen-Dazs, Fanny, Dairy Queen...
déu 1an lwot c6 mét tai Viet Nam. Cac thwong hiéu nay nhanh
choéng banh trwdng dia ban & cac thanh phé Ién nhw Ba Nang, Ha
No&i, TP.HCM, Can Tho, Nha Trang, Ving Tau. Cu thé, Baskin

EE————————————————————————————————————————————————————————————————————————————————————————————————————
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Robbins da c6 23 clra hang sau 3 nam, Kem Buds cé 8 chi nhanh,
6 clra hang franchise va 7 kios. Fanny c6 4 ctta hang & TP.HCM
va 1 clra hang & Ha Noi. Nhirng thwong hiéu ngoai nay chi yéu tap
trung vao phan khuc trung va cao cép.

Tuy nhién, thi trwéng nganh kem Viét Nam rat da dang va rd rang
tng phan khuc san pham. Vinamilk chi chuyén san xuét kem thb
c6 thé manh & phan khic ban 1&. KIDO véi kem que cé thé manh
& thi trwéng trung cap véi hon 30,000 diém phan phéi. Fanny véi
dong sén pham cao cip cho phan khac Horeca (Hotel, Restaurant,
Catering). Sw phan ngach san phdm nay tao ra thé manh riéng,
khbng gian riéng cho tirng doanh nghiép, do dé, hé qua tir viéc cac
thwong hiéu kem ngoai tran vao Viét Nam t&i thoi diém hién nay
van chwa r rang khi ma cac vi tri dan dau van thudc vé san pham
ndi. Nhung vé 1au dai, khi 16i séng ngay cang Tay hoa va thu nhap
ngui dan tang cao, chung t6i cho rang rat nhiéu kha ning co cau
khach hang sé& chuyén dich tlr phd théng sang trung, cao cap; day
sé la mot bat loi dbi véi cac doanh nghiép Viét Nam.

THI PHAN CAC DOANH NGHIEP MANG KEM, 2014

Khac , 70.75%
Tap doan KIDO, 9.84%

Vinamilk, 6.10%

Kem Thuy Ta, 4.31%

Kem Trang Tién, 2.86%

Fanny Viét Nam, 1.64%

Monterosa Viét Nam, 0.90%

Unilever Best Food Viét
Nam, 0.86%

Kem Bach Déng, 0.86%

Thwong mai Ha N6i, 0.10% Tap doan CoolBrands,
0.08%

Nguén: BMI

2. Mang Mi an lién

Mi an lién & san pham dau tién trong chién lwoc nganh hang thiét
yeu dwoc tung ra thi trwdng. VAn nhw nhitng san pham truyen
thdng trwéc day, KIDO tap trung vao phan khuc khach hang phd
théng v&i mire gia tir 3,500-6,000 déng/ goi. Ngay 22/11/2014, san
phdm Mi &n lién Pai Gia Dinh 1an d4u tién ra méat ngudi tiéu dung
tai 53/64 tinh, thanh; 86,000 diém ban hang; chiém 40% cac diém
ban hang toan nganh mi géi... Tuy nhién, KIDO cho biét dot ra mat
nay chii yéu dé& do xét phan (rng cua thi tredng. Vao thang 08/2015
vira qua, KIDO d3 tiép tuc tung ra dot s&n pham thi hai véi nhiéu
hwong vi hon, nhiéu Iwa chon hon cho khach hang.

V6i viéc tap trung vao phan khuc phd théong, KIDO sé phai truc tiép
canh tranh v&i cac 6ng I6n trong nganh nhw Acecook & dong san
pham my Hao Hao, Masan v&i Sagami, Asia Food v&i Gau Bé va
y __________________________________________________________________________________________________________________________________________________
www.fpts.com.vn Bloomberg - FPTS<GO> | 8


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HOSE: KDC

Miliket cﬂ’a Co]usa. Tuy nhién, KIDO ldé ‘khéo [éo sty qUng diém
manh, diém yeu cta minh khi lién két ve méat san xuat voi mét
doanh nghiép kinh nghiém 25 nam trong mang Mi an lién la Saigon

Mi &n lién Pai gia dinh véi 5 hwong vi: Vewong — doanh nghiép 100% vén Dai Loan, chiém 2-5% thj phan
Tém hai san chua cay, Bo Saté hanh, mi goi noi dia (xép th 5), ndi tiéng véi thwong hiéu Mi A-One va
Lau canh chua cd, L4u riéu cua va Thit Kung fu.

bam hanh phi

Theo d6, Saigon Vewong sé& phu trach phan san xuét cho KIDO
theo hinh thtrc OEM. Chuing t6i cho rang viéc lién két nay da mang
lai cho KIDO lgi thé vé cdong nghé, chi phi dau tw san xuét, nha
xwdng ciing nhw vé chat lwong san phdm; bu dap dwoc nhivng
diém yéu vé mat san xuét cho mét tan binh nhw KIDO. Sau do,
KIDO, v&i diém manh |1a hé théng phan phdi rat rong rai (300 nha
phan phdi, 200,000 diém ban 1&) va kinh nghiém quang ba san
phdm trong nganh FMCG, sé dwa san phdm dé& dang dén gan
khach hang hon.

DPé ddy manh hon cong suét thiét k&, ngay 12/05/2015, KIDO cling
Saigon Vewong xay dwng thém Nha may san xuét Mi an lién (va
sap t&i la bot ném) tai Khu Cong nghiép VSIP Bac Ninh. Vén dau
tw 1&n dén 30 triéu USD, ty 1& s& hiru théng nhat & mac KIDO la
49% va Saigon Ve Wong 1a 51%. Céng suéat ban dau ctia nha may
la 6 triéu thung san pham mot ndm va dy kién dén nam 2014 nang
I&n 12 triéu thung. Hinh thire lién doanh van gi® nhw ci (hinh thire
OEM) khi xay dwng xong nha may.

Tuy nhién, theo danh gia ctia chung toi viéc lién két nay sé& khién
cho bién 1ai gdp mang mi &n lién cta KIDO thap hon so véi mirc
25-30% cua cac doanh nghiép trong nganh nhw Acecook hay
Masan. Mat khac, Saigon Vewong van phai chat vat dé gitr vi thé
cla minh trén thj trweéng, nén KIDO sé con phai mat rat nhiéu thoi
gian va vén dé dau tw cho quang cdo va dinh vi thwong hiéu cho
san phadm ctia minh. KIDO dé&t ra muc tiéu doanh thu mang mi an
li&n cho ndm 2015 la 400 ty va ciing xac dinh rang kho cé 1ai nhiéu
trong 2 ndm t&i vi KIDO sé danh ngan sach kha Ién dé tap trung
cho chién dich truyén thoéng trong thdi gian dau.

Thi trwéng Mi &n lién: canh tranh khoc liét

Viét Nam la mét trong nhikng thi trvdng tiéu thu mi goi Ion nhat thé
gi¢i. Theo Hiép hoi Mi an lién Thé gidi (WINA), Viét Nam 1a thi

Tang trwéng tiéu thu Mi goi tai . A A . AN £
Viét Nam trieng tiéu thy mi géi Ion thr 4 thé gidi, chi dikng sau Trung Quoc

(bao gébm Hoéng Kéng), Indonesia va Nhat Ban véi tong lwong tiéu
thu hon 5.2 ty géi vao nam 2013.

30%
25% Dang chu y, trong giai doan tir nam 2009 — 2012, mtrc tiéu thu mi
20% &n lién ctia nguoi Viét lién tuc tang trwdng néng véi mire ting trung
binh hon 20%/ nam, tr mirc 4.3 ty g6i nam 2009 dén 5.06 ty goi
15% nam 2012. Bén ndm 2013, mirc tang nay chi con 15% va theo du
10% bao ctia BMI thi dén nam 2018, san lwong tiéu thu van sé trén da
tang cham lai.
5%
0% bay cling la thi trwong rat canh tranh khi ma 80% thi phan mi &n
N O K & & K&K lien Viét Nam dang nam trong tay cac éng l&n nwéc ngoai:
S S S (19\"‘ (19\(’3 (]9'3’ r19’<\ (19'3’

R Dan dau la doanh nghiép 100% von tir Nhat Ban — Vina
Nguon: WIMA Acecook véi 51.5% thj phan. Cac nhan hiéu cla hang nay
chd yéu nham vao tat cad cac phan khac pho théng, trung
y __________________________________________________________________________________________________________________________________________________
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cap va trung cap voi cac san pham nhw Vina Acecook, Dé
Nhat va Hao Hao 100.

Tiéu thu Mi gz%lltgeo Quoc gia ° Theo sau d6 1a Masan Consumer v&i 16% thi p,hén. San
pham cta hang nam nham den phan khic cao cap va pho
bvt: ty goi théng nhw Omachi (cao cap), Kokomi (pho théng).
50
P Doanh nghiép ding thtr 3 1a Asia Food véi 12.1% thj phan.
35 Doanh nghiép nay dinh vi thwong hiéu thong qua cac hoat
30 dong dong gop xa hdi nhw chwong trinh moi goi mi Gau Do
25 ban ra sé déng gop 10 dong vao quy tré em nghéo.
20
ig I (Theo sé liéu cda Euromitor ndm 2013)
5
0 ifiRnna W ®m = = — — Sy tang tang trwdng tap trung & khu virc ndng thén.
3558588588816
m e > N
5 g 5 % < Y=z é a =L 2 8 Thi truong mi &n lién & cac khu viee do thj dang chirng lai trong khi
§’ 2z5> L= = lai tang manh & thj treong ndng thén va khu vie ngoai 6. Theo
= a KantarWorld Panel, mang Mi &n lien nam 2013 & 4 thanh pho tang
Nguén: BMI trwdng gia tri dat 13% va tang trwéng khodi lwgng dat 12% trong khi

& ndng thén tang trwdng gia tri la 15% va tang trwdng khdi lwong
la 12%. U'&c tinh, lwong tiéu thu & khu vwe néng thon hién chiém
dén 60% toan thj trwéng. Ching t6i cho rang day ciing la Ii do chinh
dé KIDO tap trung vao phan khuc phé théng.

THI PHAN Mi GOI TAI VIET NAM 2013

Masan Food, 16.5%

Vina Acecook, 51.5%

Asia Food ,12.1%

Vifon, 5.4%

Khac, 6.9% Saigon Ve Wong, 5.1%
Colusa, 2.5%

Nguén: Euromonitor, 2013

3. Mang Dau an

KIDO d4 bat ddu mang Dau an (tap trung vao Dau Thuc Vat) bang
viéc mua 24% cb phan (twong dwong 330 ty ddng) tai Vocarimex
trong dot IPO vao thang 07/2014 (twong dwong 330 ty déng).
Vocarimex hién dang dan dau thj trud'ng dau &n ndi dia véi thi phan
gan 80% (Theo Euromonitor). B4t dau ti thang 06/2015, KIDO da
ra mat s&n pham dau tién trong mang nay véi tén goi “Dai Gia Dinh
- An Hao”. Bé tham nhap vao mang D4u &n, KIDO van s dung
hinh thirc lien doanh OEM nhuw dbi v&i mang Mi an lién voi

y __________________________________________________________________________________________________________________________________________________
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Mét cudc khdo séat vé théi quen str dung déu &n
trong néu nuéng, thuc hién cubi thang 07/2014
ctia Céng ty Nghién ctru thj trvong Epinion, lay
méu la 1,311 ngudi cho ra két qué nhw sau: Dau
thue véat dang duoc nguoi tiéu dung wa thich hon
(84%), tiép theo la D&u nanh (52%), sau do la
Déu mé (11%), Déu 6liu, ddu phong, déu hat cai
(8%).

Théi quen dung Dau an

Dau thyc vat
D&u nanh
Dau me

D4u O-liu

Dau hat cai

Dau phéng
0% 50% 100%

Nguén: Khéo sét ctia Epinion

San lwong san xuat Dau thwc vat
tinh luyén
Pvt: nghin tan

2500

2000

1500
1000
gl
o = == =N = = =

2012 2013 2014E 2015F 2020F 2025F

o

Nguén: Téng Cuc Théng
ké, B6 Cbng Thuong
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Vocarimex, Golden Hope Nha Bé. Bén canh do, KIDO con dy dinh
lién doanh v&i Felda Global Ventures Malaysia, Tap doan chuyén
san xuét diu co véi thi phan Ién thir 3 toan ciu (theo FGV), va
Indotrans Logistic (ITL). Cu thé tinh hinh lién két nhw sau:

D6i v&i khau nguyén vat liéu: hién nay, KIDO dang nhap khau
trwc tiép 100% dau co va dau nanh thd tr FGV Malaysia (Felda
Global Ventures). Sau d6 ITL s& d@m nhan phan van chuyén hang
héa tir Malaysia dén Viét Nam. Ngay 22/06/2015, KIDO da ky két
ban ghi nhé thda thuan hop tac véi FGV va ITL dé san xuét va kinh
doanh dau co déng chai tai Viét Nam. Dy kién ty I& gop vén la KIDO
45%, FGV va ITL g6p 55%. KIDO cho biét viéc hop tac nay sé giup
gidm chi phi nguyén vat liéu chinh (dau co va dau nanh thd) xuéng
thém 10-12%.

Can phai chu y thém réng dac diém mang D4u &n 14 ty suét sinh loi
rat thdp do phai phu thudc nguyén vat liéu nwéc ngoai va chi phi
ban hang rat I&n dé gitr dwoc thi phan, nén viéc ki két nay sé phan
nao lam tang tinh canh tranh cta KIDO trong mang Dau an.

D6i v&i khau san xuat: KIDO lién doanh san xuét theo hinh thirc
OEM véi Vocarimex va Golden Hope. Nhw vay, tat ca quy trinh
trong khau san xuét sé dwoc thuwe hién tai nha may cla Vocarimex
va Golden Hope. Cubi ndm 2014, Vocarimex dat cong suét thiét két
1.1 triéu tAn/ nam.

KIDO ciing cho biét cdng ty chwa cé duw dinh cho viéc xay dwng nha
may, nén thdi gian sép t&i chién lwoc ctia KIDO van sé st dung
nhi*ng ha tAng s&n c6 tir cac doanh nghiép lién doanh. Do dé, KIDO
c6 ké hoach mua thém 27% cb phan cta Vocarimex d& nang mac
s& hiru l1én 51%, nhw vay KIDO cé thé sé chi thém 370 ty cho
thwong vu nay.

Khau phan phéi san pham: déi véi mang D4u &n, hién nay KIDO
chd yéu phan phédi san phdm & nhitng kénh phan phdi phé théng
nhw céc tiém tap hoa, cac cho va mét sé lwong rat it & cac kénh
phan phdi cao cap nhu Siéu thi Co.op Mart, Lotte.

Nganh Dau an & Viét Nam

Tinh hinh san xuat: ndm 2014 Viét Nam san xuét ky luc 738,400
tan dau thwc vat tinh luyén cac loai, ting 0,6% so vé&i nam truwéc
do (733,400 tan). San lwong dau tinh luyén dw bao sé tang 10%
|&n 812.000 tAn nam 2015 va 893.000 t4n nam 2016 b&i cac nha
may luyén dau tiép tuc hwéng loi tir xu huwéng tang san xuat dau
nanh thé trong nwéc, va cac nha san xuét diu trong nwéc duoc
gidm thué nhap khau tir Malaysia va Indonesia xudng 4% trong
giai doan thang 05/ 2014 - 05/ 2015 1a 4%, s& dwoc gidm xudng
3% trong giai doan thang 05-06/ 2015.

Tinh hinh tiéu thu - dw dia ting trwdng van con: theo T chirc
Y t& Thé gi¢i (WHO), d& dam bao strc khde thi mirc tiéu thu ddu an
binh quan la 13 - 14 kg/ ngu®i/ ndm. Tuy nhién, & Viét Nam con sb
nay nam 2014 chi méi dat khoang 8.9 kg/ nguwdi/ nam. Uéc tinh
trong nam 2015, khéi lwong tiéu thu dau thue vat trén dau ngudi tai
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Viét Nam sé tang & mirc 9.2 kg/ ngwoi/ ndm, 16 kg/ nguwdi/ nam
Murc tiéu thy DAu thue vat trén dau véo’ né[n 20A20 )/é 18.5 kg/ nguw&i/ nam vao nam 2025 (SO liéu dw
nguoi doan cua B Céng Thuwong)

bvt: kg/ ngudi

20
18

16 san xuét, kinh doanh dau an va cé rat nhiéu lwa chon cho khach
%‘2]' hang. Chung t6i nhan dinh rang doanh nghiép ngoai viéc canh tranh
10 vé gia nguyén liéu dau vao, thi viéc canh tranh vé chi phi cho

I I I marketing, canh tranh vé gia ban trong giai doan nay ciing vo cting

Thi trwéng Dau an canh tranh khéc liét: theo théng ké ctia Bo
Céng Thuwong, hién nay trén thj trwd'ng cd khoang 40 doanh nghiép

gay géat dé giir dwoc thi phan. Vi cang nhiéu san pham co thé thay
thé nhau thi dd co dan cau theo gia cang cao, chi mét s bién déng
2013 2014E  2015F 2020F 2025F nhe vé gia ban ciing da lam thay déi hanh vi tiéu dung.

OoON DO

Ngudn: Téng Cuc Théng

ké, B6 Cong Thuong Thei gian bao hé nganh Dau an hét hiéu lwc vao thang 05/2017.

T& ndm 2013, méc thué nhap khau dau thuc vat thé va dau tinh
luyén tr cac nwdc ki két ATIGA (ASEAN) gidm xubng 0%. Thang
8 nadm 2013, Bd Cong Thwong da ban hanh Quyét dinh sb
5987/QD-BCT vé viéc &p dung bién phap tw vé chinh thirc trong
nhap khiu dbi véi mat hang dau nanh va dau co tinh luyén nhap
khau tlr cac nwédc co trong danh sach. Bién phap tw vé bao gom
viéc ap dung thué nhap khau bd sung véi cac san pham dau co
ho&c dau nanh tinh luyén nhap khau tir mét sé nwéc quy dinh la
5% trong ndm dau tién, bat dau co hiéu lyc tir ngay 07 thang 07
nam 2013, sau d6 sé& gidm dan trong cac ndm tiép theo mdi ndm
1% cho dén khi hét hiéu lwc vao ngay 06 thang 5 ndm 2017. Bién
phap tw vé ap dung dbi véi cac nuwdc xuat khdu dau co tinh luyén
trong khu vwc ASEAN (Malaysia va Indonesia) va cac nuwéc xuét
kh&u dau nanh tinh luyén 1a Argentina, Hoa Ky va Brazil.

4. Chuéi KIDO’s Bakery

Sau thwong vu chuyén nhwong mang banh keo, KDC van giir lai
chudi cac ctra hang ban 18 KIDO’s Bakery bao gém khoang 40 clra
hang. KIDO cho biét hién nay coéng ty dang trong giai doan bat dau
xay dwng lai chudi nay véi nhém san pham chinh nhw sau:

- Céac loai banh ngot, banh kem, banh Baguette, Buger va
Croissant. Day la mang banh do KIDO san xuét, v&i nguyén vat
liu str dung 100% noéi dia. Khac phan khic banh ma Kinh D6 san
xuat trwéc day co thé lwu triv 1au nhw Biscuit, Cake, Sandwich,
Banh Trung Thu v.v..., KIDO chi tap trung san xuat nhirng loai
banh str dung ngay trong ngay.

- Kem va san phém tir sira cta KIDO: cac loai Kem Celano,
Merino, si¥a chua da Well-yo ciing dwoc phan phdi & cac ctra hang
ban 1& nay. Pay ciing la cac sdn pham do KIDO ty san xuét va
KIDO’s Bakery dong vai trd phan phdi trong chudi gia tri ctia san
pham nay.

- Banh keo tir cac thwong hiéu khac, cha yéu la Kinh Dé:
KIDO’s Bakery van 1a kénh phan phdi ban & cho cac san phidm
banh keo ctia Kinh D6 nhw: banh trung thu Kinh D6, Banh mi, Banh
bong lan, Cosy, AFC, v.v... Can chl y rang KIDO khéng san xuét
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céc loai banh nay, ma chi dong vai tro la nha ban lé va sé nhan
dwoc hoa hong tir phia Kinh B6 (Mondelez Kinh D6)

La doanh nghiép c6 thé manh vé hé théng phan phéi va cé kinh
nghiém trong mang banh keo, chiing tdi cho rang sau khi xay dwng
xong chudi ban 1& nay, thi day sé |1a 1 trong nhirng canh tay chi luc
cho cac san pham cda KIDO. Tuy nhién, trong thdi gian dau xay
dung thi kénh phan phéi nay van chwa dong gép nhiéu trong co
céu doanh thu ctia KIDO.

HOAT DONG PAU TU NGOAI NGANH

Hién tai phi KIDO cho biét van chwa c6 dy dinh cu thé nao trong
[inh vwc bt ddng san, do d6 1,250 ty ddng dau tw vao cac cong ty
lien két trong Iinh vwec nay van dang bi dong. Dac biét Ia dw an
Lavenue Crown c6 dién tich 4,921 m? tai dwdng Lé Duan, Quan 1
Vi ty 18 s& hivru ctia KIDO 1a 50% vén ¢b phan, twong dwong 1,050
ty ddng, KIDO van chwa cé dong thai ndo vé dw an nay. KIDO cho
biét cong ty sé& chi gép dat néu tim dwoc dbi tac trién khai tiép tuc
dy an.

PHAN TiCH TAI CHINH

Bién lai gép c6 xu hwéng giam manh. Ké tir Quy 4/2014 dén nay,
bién lgi nhuan gop cda KIDO dao dong quanh mirc 39.53%, c6 xu
hwéng gidm dwéi mire trung binh clia céng ty trong 3 nam qua la
43.32%. Nguyén nhan 1a do t&r cubi nam 2014, KIDO béat dau trién
khai san xuat cac san phAm mdi trong nganh hang thiét yéu nhw
Mi &n lién va Dau &n. Chju anh hwéng cla tinh chat chung nganh
hang thiét yéu, 2 mang méi nay cé mirc lgi nhuan gop kha thép, cu
thé bién I1&i gop dbi véi Dau &n 1a 10-12% va dbi véi Mi an lién
khodng 18-20%. Thém vao d6, KIDO san xuét cac sdn pham maoi
hoan toan theo hinh thirc lién doanh OEM nén ciing lam chi phi san
xuét chinh ti&ng cao hon dan dén gia vén ciing cao hon. Ching toi
cho rang bat dau tr Quy 3/2015, bién 1ai gdp clia KDC ciing sé tiép
tuc gidm do &nh hudng clia viéc chuyén nhuwong mang banh keo —
mang c6 bién 13i gdp cao nhét trong cac sédn pham cla KIDO.

Doanh thu va Bién lai gép

Bién lai gop theo san pham

Pvt: Ty déng
5,000 45% vooncake
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5000 @ 43% Kem&stachua [INEG_—_—_———
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Chi phi SG&A va SG&A/ Doanh thu
Pvt: Ty déng
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Chi phi SG&A c6 xu hwéng tang tir cudi ndm 2014. Chi phi ban
hang va quan ly doanh nghiép 6 thang dau nam 2015 & mirc 811.31
ty (+32.38% YoY), chiém 37.91% doanh thu thuan, trong khi ty &
nay trong 4 ndm qua trung binh la 30.31%. Nhw vay cé thé thay
trong giai doan dau gia nhap nganh thwc pham thiét yéu, KIDO da
dau tw kha nhiéu cho cac khoan chi phi ban hang. KIDO cho biét,
chi phi ban hang va Marketing nam 2014 tang 21.8% so v&i nam
2013, dac biét 1a cac chi phi cho khuyén mai ban hang duoc day
manh (n@m 2014 ngan sach cho cac hoat déng nay tang 59 ty cho
cac mat hang chu lwc). Tuy nhién, day chi méi la buéc dau cla
KIDO, KIDO méi chi tung ra 5 loai mi Dai Gia Dinh va 1 loai D4u an
An Hao, nén chung t6i cho réng sap t&i KIDO sé con phai chi thém
kha& nhiéu cho khoan muc nay dé dat dwoc thi phan mong muén.

Phan tich ROE Dupont.

N&m 2014, ROE cuia KIDO dat 7.36%, gidm kha nhiéu so v&i da
tang trwdng cta 3 nam trwde do, dac biét so véi nam 2013 ROE
dat 10.11%. Nguyén nhan clia sw sut gidm nay 1a do téc dd tang
ctia doanh thu (CAGR 2011-2014 1a 5.25%) khoéng nhanh bang téc
do tang trwdng cla tbng tai san (CAGR 2011-2014 la 10.68%),
nguyén nhan la do lwong tién mét ting 1&n so v&i ndm 2013 nhe
viéc phat hanh cb phiéu trong nam 2014 va cac khoan dau tw tai
chinh ngén han.

Bién lgi nhuan rong clia KIDO duy tri mirc tang trwéng kha én dinh
v&i CAGR giai doan 2011-2014 dat 18.92%, nguyén nhén la do tw
nam 2014 tré vé trwdc, voi loi thé vé thwong hiéu trong mang banh
keo da giup KIDO téi wu hda dwoc cac chi phi marketing. Tuy nhién
chung téi cho rang trong thdi gian sap tdi sé rat kho dé KIDO duy
tri dwoc mre I4i rong hap dan nay khi ca chi phi san xuét va chi phi
marketing déu dong loat tang cao.

Hiéu quéa st dung tai san cta KIDO kha 6n dinh, thé hién qua chi
sb6 vong quay téng tai san xoay quanh mirc trung binh 0.7 vong
trong giai doan n&m 2011-2014. Tuy nhién chang téi nhan dinh réng
trong 2-3 ndm t&i chi sé nay sé gidm dang ké va sau dé sé phuc
hdi tly theo kha nang ciia KIDO. Nguyén nhan 1a do KIDO chi méi
bat diu gia nhap nganh hang méi nén can thoi gian dé viéc s
dung nguén vén nay phat huy hét hiéu qua.

Don bay tai chinh ctia KIDO dang cé xu hwéng gidm trong cac ndm
qua. Bay la mét tin hiéu tét cho thay co ciu vén ctia KIDO rét lanh
manh khi tbc d6 tdng ctia vén chi s& hiru I6n hon hdn so véi toc
do tang cla téng tai san (CAGR giai doan 2011-2014 cta Vén chi
s& hiru 1a 27.81% trong khi cla tai san la 10.68%).
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DIEN GIAI KHUYEN NGHI

Mtrc khuyén nghi trén dwa vao viéc xac dinh mirc chénh léch gilra gia tri muc tiéu so v&i gia tri thi trwong hién tai cla
méi c6 phiéu nham cung cap théng tin hivu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra
khuyén nghi.

Mtrc ky vong 18% dwoc xac dinh dwa trén muirc 13i suét trai phiéu Chinh pht 12 thang céng véi phan bu rii ro thi
trworng ¢ phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 18%

Thém Néu gia muc tiéu cao hon gia thi truong tlr 7% dén 18%
Theo d&i Néu gia muc tiéu so vé&i gia thj truong tor -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trwong tir -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi trwong trén -18%

Tuyén b6 mién trach nhiém

Céc théng tin va nhan dinh trong bdo cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS
coi 1a dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dadm bao tinh chinh xac hay day
da cha cac thoéng tin nay.

Nha dau tw s& dung bao cao nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chat chi quan cua
chuyén vién phan tich FPTS. Nha dau tw str dung bao cao nay tw chju trach nhiém vé quyét dinh cdia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh
ma khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién bao cao phan tich, FPTS va chuyén vién phan tich khéng ndm git ¢ phiéu KDC nao.

Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu
khéng dwoc sw chap thuan bang van ban ctia Céng ty Cé phan Chirng khoan FPT. Xin vui ldng ghi rd
nguén trich dan néu str dung cac théng tin trong bao cao nay. Cac thong tin cé lién quan dén chirng
khoan khac hoac cac théng tin chi tiét lien quan dén cé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
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