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Gia muc tiéu N/A
Gia cut loss N/A
Dir liéu thi trwong

Sé lwong cp (tr cp) 256.65
Vén hoa (ty ddng) 2,567
Gia cao nhét 52 tuan 45,400

KLGDTB10 phién (ng cp) 82

S& hiru nwédc ngoai 19.62%
Cé dong lon

Tran Lé Nguyén 14%
CT TNHH MTV PPK 8%
CT TNHH Déu tv Kido 7%

Dién bién gia (1 nam)

a4 350K
a2 3000K

0 250K

Tdng quan cong ty

KIDO la mét trong nhirng cong ty thuc
phdm hang dau Viét Nam da thiét lap
va gitr virng vi thé dan dau & mét loat
cac san phdm banh keo, banh béng
lan, banh mi, banh trung thu, banh quy
va kem dw¢éi thwong hiéu Kinh Dé.

Cac bao cao khac

(link)
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Tai co cau tao co’ hdi mei

KDC - Gia 16/8/2018 34,000 VND/cp — P/E TTM = 23.02x — P/B
TTM = 0.89x

KQKD 1H2018 Trong 2Q2018, KDC ghi nhan DTT va LNST Ian
lwot dat 2,049 ty (+24.5% yoy) va 29.6 ty (-92% yoy do Q2/2017
ghi nhan 450.2 ty tir 18i tr mua codng ty con va lai tir thanh ly cac
khodn dau tw). Luj k& 1H2018, DTT va LNST clia KDC dat 3,716 ty
(+26% yoy) va 46.9 ty (-88.5% yoy).

Ké hoach 2H2018 DTT = 12,000 ty VND, LNTT = 800 ty VND. Tinh
t&i 1H2018, KDC da hoan thanh 31% DTT va 9% LNTT, chd yéu t&i
tr hoat déng ctia mang dau &n retail va dau cong nghiép.

Cap nhat HDKD 6M2018 (tiép tuc trang sau):

(1) Mang dau &n: Dau Twong An (chiém 42.34% DT) TAC dat
DTT va LNST 1H2018 Ian lwot 2,089 ty (+5.9% yoy) va 36 ty (-
28.7% yoy). 1H2018, TAC tap trung céac hoat dd6ng marketing dé gia
tang doanh thu trong 6 thang cudi ndm.

Vocarimex (chiém 24.91% DT) 1H2018 VOC DTT va LNST dat lan
lwot 2,113 ty ddng (+6% yoy) va 136.6 ty ddng (+4% yoy). Chlng
t6i cho réng hién VOC va KDC dang cling nhau co cau lai bd may,
tinh gon tai nhan sw nham gitp cong ty hoat ddng hiéu qua hon.

(2) Mang thwc phdm doéng lanh: KDF (chiém 12.99% DT) ghi
nhan DTT va LNST 1H2018 1an lwot dat 704 ty dong (-9,6% yoy) va
45 ty, chd yéu la do sw sut giam 28% doanh thu clla mang sira
chua va mang kem tang trwéng cham.

(3) Mang khac (chiém 13.32% DT) Ngoai ra, KDC hién dang phat
trién thém mang kinh doanh méi 1a mi géi, dwéng,va cac san pham
thit ché bién s8n hop tac véi Dabaco.

KDC sé thuc hién chi tra cb tirc ndm 2017 bang tién ty 1& 16%. Thoi
gian thanh toan vao 4/9/2018.
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Cap nhat HDKD 6M2018

(1) Mang dau an: Dau Twéng An (chiém 42.34% DT): TAC dat DTT va LNST lan lwot
2,089 ty (+5.9% yoy) va 36 ty (-28.7% yoy), hoan thanh ké hoach DTT va LNTT 2018 lan
lwot 41% va 18%. Trong 1H2018, TAC tap trung cac hoat déng marketing, quan ba thwong
hiéu dé gia tang doanh thu trong 2H2018, qua dé chi phi SG&A 6M2018 tang 26% yoy.
Ngoai ra, TAC dang dan chuyén sang chién lwoc thay déi co cdu sadn pham, huéng dén
phan khac cao cép va phd théng, gitp bién LNG cta TAC cai thién. Bén canh dé, kinh
doanh dau &n mang tinh mua vu chi yéu tap trung vao 2 quy cudi ndm cho nén chang toi
ky vong két qua KD 6 thang cudi nam sé duoc cai thién.

Vocarimex (chiém 24.91% DT): 1H2018, VOC DTT va LNST dat lan lwot 2,113 ty déng
(+6% yoy) va 136.6 ty ddng (+4% yoy). Qua dé, VOC chi méi thuc hién dwoc 44% ké hoach
DT va 46.2% LNTT c& nam. Chang tdi cho rang hién VOC va KDC dang cuing nhau co céu
lai b6 may, tinh gon tai nhan sw nham gitp céng ty hoat dong hiéu qua hon. Cu thé, chi phi
ban hang va chi phi quan ly doanh nghiép dat 1an lwot 28.13 ty déng (-16.7% yoy) va 24.13
(-41.2% yoy). Trong d6 riéng chi phi cho quéng céo da gidm con 616.5 triéu tir 7.58 ty dong
trong Q2/2018.

(2) Mang thwc pham déng lanh: KDF (chiém 12.99% DT) ghi nhan DTT va LNST dat lan
lwot 704 ty ddng (-9,6% yoy) va 45 ty, chi yéu l1a do (1) S sut gidm 28% doanh thu cla
mang sira chua do canh tranh tir cac déi thi 1&n nhw Vinamilk; (2) Mang kem téng trudng
cham 1%-2% do tinh hinh canh tranh cao tlr phan khic san phdm cao cip Celano. LNG
1H2018 dat 374 ty dong (-10% yoy) do chi phi si*a nguyén vat liéu chi yéu nhap khau tang
nra dau nam 2018. Tuy vay, bién LNG duy tri & mc 6n dinh 53% do sy déng gop cla
thwong hiéu kem cao cap Celano véi mirc bién LNG cao. KDF tiép tuc theo dudi chién luoc
san pham cao cap va ra mét dong san pham kem méi & phan khic dai ching mang
thwong hiéu Dai Viét, do d6 ching t6i cho réng tinh hinh canh tranh cao & phan khac kem
cao cap va ra mat dong sa&n phadm dai ching c6 thé 1am bién LNG giam trong twong lai.

(3) Mang khéac (chiém 13.32% DT) Ngoai ra, KDC hién dang phat trién thém mang kinh
doanh m&i la mi g6i, dwdng,va cac sdn pham thit ché bién s&n hop tac véi Dabaco déng
gop dang ké cho KDC wérc tinh khoang 1200 ty déng.

KDC sé& thuc hién chi trd cb trc ndm 2017 bang tién ty I& 16%. Thoi gian thanh toan vao
4/9/2018.
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2014 2015 2016 2017 1H2018
Doanh thu thudn 4,953 3,140 2,239 7,023 3,716
LN goép 2,146 1,175 874 1,448 669
DT tai chinh 144 6,707 1,548 662 88
CP tai chinh (26) (91) (96) (162) (80)
Lai vay (21) (22) (39) (157) (77)
CP ban hang (1,215) (897) (718) (1,062) (526)
CP QLDN (418) (351) (255) (444) (209)
L4i/ld HDKD 632 6,676 1,483 564 64
TNhap khac (rong) 31 7 24 6 5
LN trwéc thué 663 6,682 1,507 569 69
LN sau thué 537 5,270 1,184 454 47
LN CB thiéu s6 1 (0) 9 71 58
LN Cty me 536 5,270 1,175 383 (11)
EPS
TS ngan han 4,324 4,093 5,056 5,336 4,959
Tién va TD Tién 2,467 1,151 1,683 1,897 745
Phai thu ngén han 784 894 1,954 1,047 924
Tbén kho 334 95 668 970 919
TS ngén han khac 39 45 96 135 141
TS dai han 3,552 2,631 3,793 5,912 7,372
Phai thu dai han - 27 28 119 86
TSCD 1,613 662 1,193 2,337 3,251

TSCB hiru hinh 944 260 786 1,279 1,216

TS thué tai chinh - -

TSCD v6 hinh 647 402 407 1,058 2,036
TS d& dang dai han - 87 51 23 48
TS dai han khac 159 114 886 1,269 415
Téng TS 7,876 6,724 8,849 11,247 12,331
No phai tra 1,588 1,359 2,643 3,406 3,910
No ngé'n han 1,536 1,302 1,605 2,166 2,236
Vay ngén han 553 116 844 1,234 1,113
No dai han 52 56 1,038 1,240 1,674
Vay dai han - 37 998 922 836
Vén chi s& hivu 6,187 5,366 6,206 7,842 8,421
Vén gop 2,567 2,567 2,567 2,567 2,567
LN chwa phan phéi 1,085 1,399 1,909 2,435 1,991
Tdng ngudn vén 7,876 6,724 8,849 11,247 12,331
% yoy DT - -26% -48% 54% 27%
Bién In gop 43.3% 37.4% 39.1% 20.6% 18%
Lai vay/DTT 0.4% 0.7% 1.7% 2.2% 2%
CP ban hang/DTT 24.5% 28.6% 32.1% 15.1% 14%
CP QLDN/DTT 8.4% 11.2% 11.4% 6.3% 6%
Bién In thuan 10.8% 167.8% 52.9% 6.5% 1%
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1H2018, KDC ghi nhan doanh thu dat 3716 ty
ddbng (+26% yoy) déng goép lén tir Dau an
Twong An (TAC) va Vocarimex (VOC).Viéc sap
nhap véi KDC ciing da lam cho TAC va VOC
nay c6 DTT ting lan Iwot la 2088 ty ddng
(+5.9% yoy) va 2113 ty déng (+6.1% yoy).

Qua trinh tai co' cdu van dang tiép di&n do dé ti
& Lai vay/DTT gidm 2% (-9% yoy), CP Ban
hang/DTT gidm 14% (-7% yoy) va CP
QLDN/DTT giam 6% (-5%% yoy).

1H2018, cac khodn dau tw ngén han clia KDC
dat 2,229 ty ddng (+62% yoy) chiém ty trong
I&n 45% trong TSNH, KDC hién dang tim kiém
cac deal M&A méi dé giai ngan khoan tién nay.

No phai tra trong 1H2018 dat 3910 ty déng
(+11% yoy) phat sinh t¥ ng ngan han ting
2236 ty ddng (+6.7% yoy) nham tai tro' cho vén
lwu ddng va no dai han tang 1674 (+18% yoy)
nhdm mua s&m va lap d&t may méc va xay
dwng nha xwéng moi.

Sau khi chuy&n hoat ddng kinh doanh chinh ti
banh keo sang dau an, Bién loi nhuan gop cua
KDC gidm con 20.6% (-47.3% yoy) , bén canh
dé, mang kinh doanh kem va sta chua ghi
nhan chi phi nguyén vat liéu stra nguyén kem
tang nén bién loi nhuan goép giam dang ké.
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1. Kha nang thanh toan 2014 2015 2016 2017 1H2018
Hsb TT ngén han 2.82 3.14 3.15 2.46 2.51
Hsb TT nhanh 2.57 3.04 2.67 1.95 1.94
2. Co’ cdu vén

TSNH/TTS 0.55 0.61 0.57 0.47 0.43
TSDH/ TTS 0.45 0.39 0.43 0.53 0.57
Hsb No/ TTS 0.20 0.20 0.30 0.30 0.29
Hsé No/ VCSH 0.26 0.25 0.43 0.43 0.42
No ngén han/TTS 0.20 0.19 0.18 0.19 0.17
No DH/TTS 0.01 0.01 0.12 0.11 0.12
3. Nang lwc hoat dong

Vquay hang ton kho 8.8 9.2 3.6 6.8 6.9
Vquay phai thu 27.4 16.0 7.3 14.0 13.0
Vquay phai tra 10.1 8.1 7.8 13.7 18.4
Sé ngay HTK 41.4 39.8 102.0 53.6 53.4
Sbé ngay phai thu 13.3 22.8 49.8 26.1 28.1
Sb ngay phai tra 36.1 45.1 46.8 26.6 21.0
CCC 18.6 17.6 105.0 53.2 60.5
4. Kha néng sinh loi

LNST/DTT (%) 10.8% 167.8% 52.9% 6.5% 1.2%
LNST/VCSH (%) 9.7% 91.2% 20.5% 6.5% 3.7%
LNST/TTS 7.5% 72.2% 15.2% 4.5% 2.4%
LN tir HDKD/DTT 12.8% 212.6%  66.2% 8.0% 1.7%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.29 1.26 1.35 1.43 1.41
DT/TTS 0.69 0.43 0.29 0.70 0.66
EBIT/DT 0.14 2.13 0.69 0.10 0.07
EBT/EBIT 0.97 1.00 0.98 0.78 0.65
18i rong/LNTT 0.81 0.79 0.79 0.80 0.66
7. Tang trwdng (%)

TTS 23% -15% 32% 27% 15%
No 27% -13% 16% 26% 15%
DTT 9% -37% -29% 214% 27%
LN gop 9% -45% -26% 66% 5%
LNST 9% 881% -78% -62% -67%

BSC Research

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

KDC c6 tai chinh lanh manh khi st dung it
no vay véi ti 1& Hsé No/ TTS duy tri 4n dinh
& murc 29% va Hsé No/ VCSH khéng co
nhidu thay ddi & mirc 42%. Tai san ngén
han trén ng' ngén han dat 2.21 1an gidam nhe
so v&i ndm 2017 la 2.57 Ian.

Bién loi nhuan thuadn giam con 6.5% (-
87.7% yoy) sau di M&A v&i VOC va TAC ,
hién tai KDC van dang tiép tuc tai co ciu
HDKD ctia mang dau &n, thwc phdm dong
lanh nén ching t6i cho réng marc bién loi
nhuan thudn cla KDC sé& dwoc cai thién
dang k& trong nam 2018.
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KDC - CTCP Tap doan Kido
Phan tich ky thuat B SC
17/8/2018

Diém nhén ky thuat:

- Xu hwdng hién tai: Tich Iy trung han

- Chi bao xu hwéng MACD: Phan ky dwong, trén mic 0
- Chi bao RSI: Phan ky dwong

Nhan dinh: KDC d3 tao day thanh céng cung thj trwéng chung tir dau thang 6 dén cubi
thang 7. Hién tai KDC dang hdi phuc ngén han hwéng téi ving gia 34 va nhiéu kha
nang sé tiép tuc tich Iy thém trong thoi gian t&i tai ving nay do ngwéng 35 dang la
khang cw manh. Ngoai ra, thanh khodn ciing dang 1& mét van dé voi cb phiéu nay khi
khéi lwgng khép lénh trung binh 20 phién chi dat 82 nghin ¢cb phiéu twong dwong gia tri
khoang 2.7 ty ddng mét phién l1a mét con sé thap cho cb phiéu trong rd VN30.

Khuyén nghi: Theo déi KDC trong thoi gian toi.

D6 thi ky thuat

KDC - Daily 8/13/2018 Close 33.15, Hi 33.6, Lo 33, Close 33.15 (-1.3%) =32.14, 5AR(0.02,0.2) = 31.59, BBTop(Close,20,2) = 33.49, BBBot(Close 20,2) = 31.17, =3592, MA4(Close,200) = 36.03, MA1 |
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KDC - Volume = 21,400 00, MA{Volume 20} = 82,588.00

KDC-RSI{15) = 57.89

KDC - MACD(12,26) = 0.29, Signal(12,26,9) = 0.15
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Khuyén cao sir dung

Ban bao c&o nay clia Cong ty Cd phan Chirng khoan Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat ddng ctia doanh nghiép ciing nhw di&n bién
thi trweng clia b phiéu ctia doanh nghiép. Béo céo nay khéng duwoc xay dwng dé cung cép theo yéu cau cla
bét ky t& chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm git» chirng khoan. Nha dau tw chi
nén st dung céc théng tin, phan tich, binh luan cta Ban bao c4o nhw la ngudn tham khao trwédc khi dua ra
nhirng quyét dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo céo nay
duoc dya trén nhirng ngudn dir liéu dang tin cay. Tuy nhién Céng ty Cb phan Chirng khoan Ngan hang dau
tw va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay 1& hoan toan chinh xac va
khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac ctia nhivng théng tin dwoc d& cap dén trong bao
c4o nay, cling nhu khdng chiu trach nhiém vé nhirng thiét hai ddi véi viec st dung toan bd hay mét phan noi
dung clia ban béo céo nay. Moi quan diém ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sy
can nhac can trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6
thé thay ddi ma khoéng can bao trwdc. Ban bao céo nay c6 ban quyén va la tai san cia Cong ty Co phan
Ching khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma
khong c6 s ddng y ctia BSC déu trai luat. Bat ky ndi dung nado cua tai liéu nay ciing khéng duwoc (i) sao chup
hay nhan ban & bat ky hinh thirc hay phwong thirc nao hodc (i) dwoc cung cdp néu khong dwoc sw chap
thuan ctia Céng ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh
Tang 9 Toa nha 146 Nguyén Coéng
Quan 1, Tp. H4 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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