Cong ty co phan Kido (KDC)
MUA - 28.000 dong

Luan diém dau tu

*

MBS

KDC 13 c6ng ty tiéu dung hang dau hién s& hitru mang Iugi phan ph&i gdm géan 200.000 diém ban 1é (quy md xap xi MSN). C6
phi€u dang bi danh gia thap do KDC dang trong qua trinh tai cd cau tU mang banh keo sang mang dau an, kem, banh an
ngay va my an lién. Ching t6i danh gia cao tinh chién lugc ctia budc di nay giup KDC trd thanh mot cong ty cé quy md nho va

tiém nang phat trién nhanh hon.

= Co phiéu tiéu dung dinh gia thap : Dinh gid NAV 35.000 d/ cd phiéu. Tién mat tai quy 4300 ty so vai von hda thi trudng
la 4800 ty. Tién mat dbi dao cho phép cong ty ti€p tuc c6 thé mua cd phiéu quy t8i da c6 thé dén 130 triéu cd phiéu (trén

205 triéu ¢ phiéu luu hanh hién tai)

= EPS 2016 kha quan: EPS du tinh 8.100 d/cd phiéu tir ban ti€p phan s& hitu tai mang banh keo. EPS tir hoat déng c6t I8i

tang manh so v&i ndm 2015 do dong gop tang trudng tu mang Kem va hgp nhat Vocarimex

= Sat nhap Vocarimex md ra trién vong tang trudng mdi: Vocarimex hién dang chi phéi thi trudng dau an Viét Nam.
Viéc mua trén 51% cb phan tai Vocarimex sé giip KDC c6 thé ghi Igi nhudn hgp nhét tir hoat ddng kinh doanh chinh cua
Vocarimex (~ 120 ty ndm), ghi nhan I3i tir viéc mua cd phiéu chién luge thdp han gid tri sd séch va cai tién hoat déng kinh

TyVND | 2013 | 2014 | 2015 | 2016F_

doanh cla Vocarimex.

Pinh gia

binh gid NAV : 35.000 d/ c6 phiéu, tiém ndng ting gid 48%

trong vong 2 nam.

Gid muc tiéu cho ndm 2016: 28.000 d/ c6 phiéu

Doanh thu
LNTT
LNST

EPS (VND)
EPS core
BVPS

P/E

Vén didu 18 (tlr
CPQ)

3134 6.026
6668 237
5253 169
22,280 8121
1102 1168
22815  34.000
1.1 3
2056 2056
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KDC chiét khau sau so véi cung nganh

P/E P/B Chart Title

KDC 16.4 0.9

Peer 23.2 2.6 —
Groups "25%
Mean

Discount  29% 64%

to mean

Gia c6 phiéu hiép tai: ~60% NAV cho mot cong ty hang ti€éu dung cd nhiéu kinh
nghiém phat trién nganh hang, nam viing hé théng phan phéi va cé tiém nang

tang trudng kha quan to mot quy mé nho hon.




Nganh hang tiéu dung nhanh

Quy mo 40 ty USD (2013) vdi toc do tang trudng trung binh 12%/nam
Mang thuc pham udc tinh tang 18% (2015) va du’ tinh 18.6%/ndm trong
giai doan 2015-2019.

TOc do tang trudng du tinh sé héi phuc manh khi nén kinh té thoat day va
budc vao giai doan tdng trudng on dinh.

Dan s6 vang vdi nhu cau tiéu dung tang cao la cd sG cho su' tang truéng
manh

Pinh gi& hap dan do su suy gidm chung cua thi trudng

Tang truéng hang tiéu dung nhanh dang chirng lai & thi trudng thanh thi
nhung tang manh tai khu vuc néng thén

Kénh ban hang truyén thong gom 1,3 triéu clra hang ban Ié chi€ém 80%
doanh thu



Ké hoach Du phong

Doanh thu thuan

2014 2015 Ting/giam 2015 2016 Ting truéng
4952 3134  -36.71% 3000 4944 57.75%

LNG

2145 1188  -44.62%

ty suat LNG 43.30% 37.90%  -12.47%

Thu nhap TC 118 6697 5575.42%

Chi phi ban hang 1214 877 -27.76%

Chi phi quan ly

chung 417 351 -15.83%

LN lién két 86

LNTT 663 6668 905.73% 6500

LNST me 536 5253  880.04% 1681 -68.00%
LNST kinh doanh

chinh 536 168  -68.66% 251

EPS

8121

EPS kinh doanh
chinh

2249 1102 1168 5.99%




KDC: tién mat tai quy tuong ducng von hoa thi truong- Thi
_tu.l:dng.nh.[eu.hem.na.ng— .»“BS

Chi tiéu 2014 2015
Tién mat 2467 1151
Pau tu ngan han 700 1901
NG ngan hang 533 202
Ban banh keo

(LNST) 1430
Tién mat 2634 4280
\VOn hoa 4894




Thi truong dau an Viét Nam

Nam 2014, Viét Nam san xuat 738.000
tan dau tinh luyén céac loai, téc do tang
trudng du tinh 10%/nam

Thong qua cac cong ty lién két/cong ty
con, Vocarimex dang chiém 80% thi
phan dau an ndi dia.

Thué tu vé v@i dau an sé giam tu 4%
con 3% cho nira cu6i 2015 va vé 0%
tur gitra nam 2017.
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Du kién 2020

Trung binh thé gidi



KDC : Mang dau an YRS

= KDC dang ndm 24% ~ 210 ty ghi s nhung gia tri thuc t&€ BV la 436 ty, KDC du tinh
nam 51% va da tam (ng 467 ty cho khoan dau tu nay. Sau thudng vu nay KDC sé
nam gilr 51% vdi gia tri dau tu 903 ty.

= Thda thudn hgp tac vdi FGV va ITL dé san xuét va kinh doanh dau co ddng chai tai
Viét Nam. Du kién ty 1€ gép von la KIDO 45%, FGV va ITL gép 55%.

= KIDO cho biét viéc hgp tac nay sé giup giam chi phi nguyén vat liéu chinh (dau co va
dau nanh tho) xudng thém 10-12%.

= Lién doanh tap trung vao viéc phan phdi va str dung cd sé ha tang san co clia

Vocarimex.



Vocarimex: Pinh hudng kinh doanh *

MBS

= Két hgp gilra cd sG nha xudng cua Vocarimex + kinh nghiém san xuat+ dau vao tur
doi tac nudc ngoai + hé thong phan phoi cia KDC.

= Chuyén hudng hoat ddng tur san xuat dau xa (thanh phdm dau vao cho dau &n) sang
cung cap dau an. Cong suat hién tai 1.1 triéu tan/nam chu yéu la dau xa

= Nha may méi két hgp véi Musim Mas (Singapore) cong suat 1500 tan/ngay, giai doan
1 hoan thanh 12/2016 vdi cong suat 600 tan/ngay. Sau 2 giai doan cong suat
Vocarimex sé vugt dau Cai Lan (1150 tan/ngay).

THI PHAN CUA CAC DOANH NGHIEP DAU THU'C VAT TRONG NU&C
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Tinh hinh hoat dong kinh doanh- Vocarimex x

Q3/ |Cung |Liiyké %Q3/
2015 | ky c]e) 3Q

Doanh thu 12% 2463 36%

Lginhudn 367 11.5% 96.7 37.9%

gop

LNHDKD 17 -64% 77 22%  Doanh thu tai chinh déng gop
chu yéu vao LN

LN HDKD -6 -3 -11

trir DTTC

Chi phi ban 28 24 75 37%

hang quan

ly

LNST 18 50 78.8 22.8%



Vocarimex: Pinh gia m

«  Vocarimex dang nam 51% TAC v6n hda hién tai 760 ty (gia tri ghi s6 444 ty, gla gbc
98 ‘w), golden hope nha be 49% (47 ty gla tri ghl so), 24% dAu C&i Lan (325 ty ghi
sd) va mdt s6 cong ty cac trong nganh dau &n my pham.

« Cac khoan trén déu liét ké ¢ duGi dang dau tu tai chinh
- TAC (25% thi phan): 3 quy 53 ty, nam ngoai 63 ty LNST
- Cai Lan: 45 % thi phan, cong ty I6n nhat va hiéu qua nhat nganh
+ vOn diéu 1é 695 ty (27 triéu USD), Vocarimex ghi nhan 24% ~ 166 ty von
diéu Ié vai gia 325 ty (dinh gia Cai Lan von hda la 1355 ty, P/B 1.95 lan)
+ doanh thu 10.000 ty, LNST 490 ty (2013) EPS: 7050 d/ cd phiéu
+ Vocarimex nhan ~ 100 ty Igi nhuén tir ¢d tirc dugc chia hang ndm/221
ty ghi nhan tu cac cong ty con/lién két
+ trudc khi Ién san, Vocarimex ban 8% (55,6 ty) gia 8 triéu USD ghi IGi 3.6
tr. Usd, phan con lai néu ban gia trén ghi nhan 1ai 11 triéu USD
+ V@i dinh gia P/E 12- 15 [an phan von s& hitu co gia tri ~ 1400 ty, lai
1000 ty



Vocarimex: Dinh gia NAV LRSS

= Sau khi tai danh gia lai phan s& hitu tai Cai Lan nhu trén, VCSH cla Vocarimex ~
35.000 d- ~ 2500 ty gia tri doanh nghiép (da trir thué€ ban du tinh 20%)

= B0 Cong thuaong co 10 trinh rdt toan bo von cua phia Viét Nam tai dau Cai Lan. Trong
dot rut dau tién, Vocarimex (trudc khi cd phan hda) da ban 8% gia 8 triéu USD ghi Igi
nhudn 3,65 triéu USD. Quy ddi ty gid hién tai du tinh doanh thu 180 ty cho phéan vén
55.6 ty ~ gia 33.000 d/ cd phi€u thap hon dang ké so vdi gia tri thuc.

= 12 ha nha xudéng tai quan 7, H6 Chi Minh thué lau dai dén 2046.

= KDC s& hiitu Vocarimex véi gia 13.000 d/ c6 phiéu vdi gia tri ghi so~ 210 ty,

= Gia tri tai san rong sau khi danh gia lai: 570 ty.

= KDC du tinh nam 51% vdi gia 677 ty, dinh gia lai theo BV la: 810 ty, ghi nhan thdng
du sau khi hgp nhat la 140 ty.

= Dinh gia phan sé hitu theo NAV: 1275 ty so vdi gia tri bo ra 677 ty.



*

Tinh hinh hoat dong kinh doanh- mang kem MRS

= Doanh thu udc tinh 1100 ty (2016) (30% DTT), LNG 55% cao han ca mang banh keo.

= Tang truéng doanh thu 2015: 27%

= Thi phan 36% dung dau Viét Nam (Euromonitor 2014), ding dau thi trudng trung
cdp vdi 30.000 diém phén phdi, t6c dd téng trudng nganh kem 30%/ndm trong 5
nam qua.

= 1 nha may tai Cu Chi v&i cong suat 9 triéu lit/nam, von dau tu 20 triéu USD

= Pau tu thém hon 250 — 300 ty cho nha may kem mién Bac



Tinh hinh hoat dong kinh doanh- mang my an lién MRS

Quy mo: 22.000 ty gap 10 thi trudng banh keo, tang truéng 6%/nam

KDC két hgp vaGi Vewong theo hinh thi'c OEM

doanh thu 100 ty, 6 thang dau nam, LNG 25%-28%

Phén khic cdp trung véi gia tir 3.500-6.000 d/ gdi, ban tai 86.000 diém ban (40%
di€ém ban my &n lién hién nay)

Xay dung nha may my an lién 30 triéu USD két hép vai Saigon Vewong — KDC s@ hiiu
49%, cong suat 6 tri€u tan va sé nang Ién 12 tri€éu tan/nam

Toc db tang trudng & thanh thi dang giam trong khi ¢ nong thon dang tang tot- KDC
dinh vi thi trudng hgp ly



Ky vong 2016 *

= Hoan tat sat nhap Vocarimex: Du tinh Vocarimex dat 6.400 ty doanh thu va 129 ty Igi
nhudn. KDC cé thé ghi nhdn dugc 100 ty LNST tur Vocarimex do mua dudi gid book.
Néu Vocarimex thodi von Cai Lan s& co thé ghi nhan Igi nhudn dot bién

= Ghi nhan Igi nhuan tur thodi von 20% cuda NKD: 1400 ty

= Ghi nhan Igi nhuan tU mang kem: ky vong tang trudng doanh thu 20%, LNG 55% ~
550 ty. V@i du tinh chi phi ban hang quan ly ~ 2015 (30%) thi LNTT mang kem du
tinh 325 ty

= Kido Bakery va My &n lién du tinh dong gop khdng dang ké

= Du tinh LNTT 425 ty (hoat dong kinh doanh chinh), LNST du ki€n 360 ty, EPS 1750 d/
cd phiéu (hoat ddng kinh doanh chinh)



Cong ty c6 phan Kido (KDC)
MUA - 35.000 dong *

XEphang | Khi (gid muc tiéu — gid hién tai)/gid hién ta
D7 >-20%

m Tir 10% dén 20%
Tir -10% dén +10%
Tir -10% dén - 20%

Hé Thong Khuyén Nghi: Hé thdng khuy&n nghj clia MBS dudc xay dung dua trén miic chénh 1&ch cla gid muc tiéu 12 thdng va gia c6 phiéu trén thj trudng tai thdi diém
danh gia

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 13p tir thang 5 nam 2000 bai Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 céng ty chirng khoan dau tién tai Viét Nam.
Sau nhiéu n&m khéng ngirng phat trién, MBS d3 tré thanh mét trong nhitng cdng ty chiing khoan hang dau Viét Nam cung cip cac dich vu bao gébm: mdi gidi, nghién cltu va
tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von.

Mang ludi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat ddng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP. HCM, Hai Phong va céc
viing chién lugc khac. Khach hang ctia MBS bao gdm céc nha dau tu’ ca nhan va td chifc, cac td chiic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gbm cac
cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP
Viét R.E.M.A.X (Viet R.E.M), MBS c6 ngudn luc I6n v& con ngudi, tai chinh va céng nghé d& cé thé cung cap cho Khach hang céac san phdm va dich vu phu hgp ma rét it cac
cbng ty chiting khoan khac c6 thé cung cip.

MBS tu’ hao du'gc nhin nhan la:

*COng ty moi giGi hang dau, diing dau thi phan méi gidi tr nam 2009.

«COng ty nghién citu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung c&p céc san phdm nghién ciru vé kinh t& va thj trudng chiing khoan;
va

*Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy md vura.

Tuyén bd mién trach nhiém: Ban quyén nam 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng nguén
dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bao cao nay |a clia (cac) tac gid va khdng nhét thiét lién hé véi quan
diém chinh thirc cla MBS. Khéng mdt théng tin ciing nhu' y kién nao dudc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chithg khodn nao. Bao cao nay
khdng dugc phép sao chép, tai ban bai bt ky ca nhan hodc t8 chiic nao khi chua dudc phép clia MBS.

Lién hé:

Trung tam nghién ciru:

e Tran Hoang San

eSon.tranhoang@mbs.com.vn

eNguyén Viét bic

Duc.nguyenviet@mbs.com.vn

MBS HOI SO )

Toa nha MB, s6 3 Lieu Giai, Ba Binh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



