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Gia thij trwwong Giad muc tiéu
VND57.300 VND69.800
Ngay 28/10/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:1 Gi:0 Ban:3
Gia muc tiéu/Consensus: 7,4%

Thay déi trong yéu trong béo céo
Tang LNR nam 2022/23 1,3%/19,2%
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Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan () 61.780
Thép nhét 52 tuan () 33.120
GTGDBQ 3 thang (tr) 113.503
Thi gia vén (ty ) 13..222
Free float (%) 50
P/E trwot (x) 25,6
P/B hién tai (x) 2.2
Co cau sé hiru

Tran Lé Nguyén 11,1%
PPK One Member Co.,Ltd 7,5%
KIDO Investment Co.,Ltd 8,2%
Khéac 73,2%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Phan Nhw Bach
bach.phannhu@vndirect.com.vn

. RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
2,62%

Nganh
Hang tiéu dung

= Trong 9T21, KDC dat 7.444 ty déng (+24,4% svck) doanh thu va 458 ty
déng (+197% svck) loi nhuan rong, hoan thanh 100% dw phong.

= KDC ra mat thwong hiéu méi “KIDO’s Bakery” va chudi clra hang F&B -
Chuk Chuk - vao Q3/21, danh dau sv tré lai linh ve banh keo.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 69.800 déng, sau khi diéu
chinh tdng 7,5% dbi v&i dinh gia P/E va 7,2% dbi véi dinh gia DCF.
LNR trong Q3/21 tang nhe do bién lgi nhuan gdp thap hon

Doanh thu (DT) Q3/21 ctia KDC tang 10,4% svck lén 2.556 ty dong nhé ting
trwdng DT tlr mang dau &n, +9,0% svck va mang thwe phdm +14,8% svck trong
khi bién loi nhuan gép (LNG) gidm 3,5 diém % svck xudng 19,2% do gia nguyén
liéu dau vao tang. Trong Q3/21, ty Ié thué suét hiéu dung ciia KDC gidm xudng
12,7% tlr 21,6% trong Q3/20. Trong khi d6, ty I& loi ich cd dong thiéu sb / loi
nhuan sau thué (MI/LNST) gidm 5 diém % svck xudng 8,6% nhé viéc hop nhat
v&i KDF vao cubi ndm 2020. Nhw vay, loi nhuan rong Q3/21 van tang 9,8% svck
lén 114 ty déng. Trong 9T21, doanh thu va lgi nhuan rong ctia KDC tang 24,4%
svek / 197% svck, dat 7.444 ty dong va 458 ty ddng, hoan thanh 100% dw bao
clia chung toi trong nam 2021.

Chinh thirc tr& lai linh vec banh keo va trién khai chudi ctra hang F&B

Ngay 19/10, KDC chinh thirc ra mat thwong hiéu “KIDO's Bakery” chuyén cung
cap cac san pham banh t¢i mang luwéi 450.000 diém ban ctia minh. Ngoai ra,
KDC thanh 1ap chudi clra hang ca phé va tra sita Chuk Chuk v&i muc tiéu mé
200/1000 ctra hang dén ndm 2023/2025. Trong ndm 2022/23, chung toi ky vong
KIDO’s Bakery sé& dong gép 2,3% / 2,6% vao DT clia KDC va 4,0%/4,4% vao
lgi nhuan gép cua KDC.

Thay déi dw phéng nam 2022/23

Chung t6i nang dw phong DT ciia KDC trong nam 2022/23 1én 11%/13,4% so
véi bao céo trwdc chl yéu nhd vao két qua hoat dong tét hon mong doi cia
mang dau an sau khi tai co cdu. Chung t6i gidm bién LNG ndm 2022/23 xubng
2,0 diém %/1,3 diém % phan anh ap Iwc tdng gid nguyén vat liéu. Chung t6i tang
chi phi BH&QLDN Ién 8,5%/7,9% va giam ty I&é MI/LNST 6 diém%/6 diem% dé
phan anh chién lvgc va sw thanh cong trong viéc tai co cu tap doan KDC. Két
qua 13, lgi nhuan rong ciia KDC trong nam 2022/23 tang 1,3%/ 9,2%.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 69.800 dong

Ching t6i nang gia muc tiéu 7,4% lén 69.800 dong sau khi diéu chinh tang 7,5%
theo dinh gia P/E va 7,2% theo dinh gia chiét khau dong tién. Dong luc tang gia
gébm 1) quy trinh M&A nhanh hon dy kién, 2) lién doanh véi Vinamilk, KDC’
Bakery va chudi ctra hang Chuk Chuk thanh céng. Rui ro gém 1) qua trinh M&A
cham hon du kién, 2) tdng trwéng cac mang kinh doanh thap hon dy kién va 3)
gia vén hang ban va chi phi ban hang & quan ly cao hon dy kién.

Toéng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 8.322 9.751 11.405 12.786

Tang trwdng DT thuan 15,4% 17,2% 17,0% 12,1%

Bién loi nhuan gop 21,2% 19,8% 20,8% 21,6%

Bién EBITDA 9,9% 10,7% 10,5% 11,5%

LN rong (ty) 204 547 550 740

Tang trwdng LN rong 36,0% 168,1% 0,5% 34,5%

Tang trwdng LN cbt I5i

EPS co ban 892 2.391 2.404 3.235

EPS diéu chinh 892 2.391 2.404 3.235,
BVPS 25.027 26.033 26.968 28.778"
ROAE 3,5% 9,4% 9,1% 11,6%

Nguén: VND RESEARCH
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Chung t6i danh gia cao KDC vi (1) vi tri dan dAu trong thi trwérng dau &n va kem
gilip cong ty tang trwdng trén sy phat trién clia nganh F&B; (2) Tré vé kinh
doanh nganh banh keo vén la thé manh truyén théng ctia KDC tir khi thanh lap;
(3) két qua hoat ddng 9T/21 cao hon mong doi nang cao niém tin ctia ching toi
vé trién vong clia cdng ty. Chung t6i ky vong loi nhuan ctia KDC sé ting trwéng
manh mé 168,0% svck trong nam 2021 va tang trwdng kép 17,5% trong giai
doan 2022-23.

Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu 1a 69.800 déng
dwa trén trung binh gilra dinh gia chiét khau dong tien 10 nam va dinh gia P/E.

- Chung tdi nang dinh gia P/E thém 7,5% lén 70.510 déng sau khi chuyén
sang EPS trung binh nam 2022-23. Tuy nhién, chung t6i ha P/E muc
tiéu xubng mire 25,0 1an so véi mire 30,0 lan truwde day vi ching ti cho
rang mwe dinh gia nén dwoc diéu chinh vé mic binh thwdng sau quéa
trinh M&A va tai co cAu cla tap doan KDC trong giai doan 2020-21.

- Chung t6i nang dinh gia chiét khau dong tién thém 7,2% Ién 68,954
déng / ¢ phiéu dwa trén viéc chuyén dinh gia sang ndm 2022 va tang
loi nhuan rdng nam 2022/23.

Hinh 1: Téng he'p dinh gia

Phwong phap dinh gia Gia Ty trong Gia sau diéu chinh ty trong
Chiét khau dong tién 68.954 50% 34.477
P/E (trung binh EPS 2022-23) 70.510 50% 35.255
Gia muc tiéu 69.800

Nguén: VNDIRECT RESEARCH

Hinh 2: Dinh gia bing mé hinh chiét khiu dong tién - DCF Hinh 3: Dinh gia bing hé s6 nhan P/E

Phwong phap chiét khdu dong tién Gia tri

Gia tri hién tai ctia dong tién tw do (ty dong) 8.665

Gia trj hién tai ndm cudi mé hinh (ty dong) 9.987 . A A 2 a4 TN SN

G tr doanh nghiep (1 dbng) 18.652 Lrth f1am’2022—23 thudc ve co déng pho théng (ty dong) 645,16
Tri: g no (1 dong) 3908 S6 b phiéu Iy hanh 2022-23 (triéu cp) 229
Twr: ¢b phiéu wu dai (ty ddng) - EPS 2022-23F 2.820
Trir: tbng loi ich CDTS (ty déng) 2.052 P/E muc tidu (x) 25
Cong: Tién va twong dwdng tién (ty ddng) 3.081 Gia b o

Gia tri doanh nghiép (ty dng) 15.773 ia co phieu 2021 70.510

S lwgng cb phiéu Iwu hanh (triéu cp) 228,7

Gia cb phiéu (déng) 68.954

Nguén: VNDIRECT Research Ngudn: VNDIRECT Research

Tiém nang tang gia gém 1) M&A véi VOC va TAC nhanh hon dy kién, 2) DT
tr dau &n va kem tbt hon du kién, 3) GHVB va ty |é chi phi BH&QLDN trén tbng
DT thdp hon dw kién, 4) thanh coéng trong viéc tré lai mang banh keo, chubi
Chuk Chuk va 5) lién doanh v&i Vinamilk trién khai nhanh hon véi két qua tbt.

Rui ro giam gia gom 1) M&A v&i VOC va TAC cham hon du kién, 2) tang
trwdng doanh thu tlr dau an va kem thap hon dv kien va 3) gia von hang ban
va ty Ié chi phi BH&QLDN trén tong doanh thu cao hon dw kién.

Hinh 4: So sanh nganh

Giadong Gia myuc Tang
cira (Bv tiéu (Bv PIE (x) trwéng PIBV (x) ROE (%) ROA (%)
Ma Khuyé&n tién ban tién ban Vén hoa EPS 3
Cong ty Bloomberg nghi dia) dja) (trus$) TIM 2021 2022 ném (%) T™M 2022 2023 TIM 2022 2023 TIM 2022 2023
Wilmar International Ltd WIL SP KKN 4,38 Na 20550 123 128 12,0 9,1% 1.1 1,0 10 94% 8,2% 84% 3,3% 3,1% 3,1%
Fuji Oil Holdings Inc 2607 JT KKN 2.688 Na Na 197 198 173 -2,4% 14 14 13 7,3% 71% 76% 32% 4,2% 4,7%
D&L Industries Inc DNL PM KKN 8,32 Na 1471 233 222 196  -10,8% 33 31 28 144%  145%  152% 9,7% Na Na
Agro Tech Foods Ltd ATFLIN KKN 1.015 Na 3295 770 613 504 -0,7% 57 52 48 74% 8,7% 99% 59% na na
Trung binh 331 290 248 -1,2% 29 2,7 25 96% 96%  103% 55% 3,6% 3,9%
CTCP Kido KDC VN KQ  57.300 69.800 5760 256 238 17,7 84,0% 2,2 21 20 87% 91%  11,6% 4,0% 3,9% 4,8%

D@ liéu ngay 24/10/2021
Nguén: VNDIRECT Research, Bloomberg
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KQKD Q3/21: Tang trwéng thap vi gidn cach xa hoi

Hinh 5: Két qua kinh doanh 9T/21

va bién LNG thap

Dw

hén * %so véi dw
Pon vj: ty dong Q3/20 Q3/21 %svek 9T/20 9T/21 ssvek 2051 cﬁg phéng cua| Ghi chd
VND VND
Doanh thu 2.314,9 2.556,5 10,4%) 5.981,7 7.444,2 24,4%| 9.345,0 79,7%| Phu hop véi dw phong
Nh& viéc phan phéi snack tir Q1/21 va
hé théng phan phéi tt hon trong mang
kem, doanh thu t&r mang thyc phdm
tang tredng manh mé trong 3Q21, dat
Thuc phém (Kem, snack, banh keo) 376,9 432,8 14,8% 1.051,1 1.265,5 20,4%| 1.894,0 66,8%| 14,8% swck nhung van thép hon wéc
tinh ctia chuing toi khi chi dat 67% dw
phdng do gian cach xa héi trong 3Q/21
da khién mua ban banh trung thu dirng
lai.
Céac san pham cao cép clia TAC két
Dau an (Tuong An, Vocarimex, Kido Nha Be) 1.937,9 2.113,0 9,0%| 49306 6.178,7 25,3%| 7.451,00 82,0%| NP YOI hé thong bén 1€ réng khap clia
KDC da gitp dau an ctia KDC tang
trwdng 9% swvek trong Q3/21
GVHB 1.790,0 2.065,1 15,4% 4.666,6 6.011,9 28,8%| 7.235,0 83,1%
Thép hon dw bao cua ching téi do gia
. A A & a0 o o] Nguyén vat liéu tang dan den bién loi
Le¢i nhuan gép 524,9 491,4 6,4%| 1.315,2 1.432,3 8,9%( 2.110,0 67,9% nhuén gop cia KDC gidm 3,5 diém %
trong Q3/21 xudng 19,2%
Thyc phém (Kem, snack, banh keo) 219,7 217,0 -1,2% 610,6 673,2 10,3% 944,0 71,3%
Dau an (Tuong An, Vocarimex, Kido Nha Be) 305,2 262,4 -14,0% 704,6 759,1 7,7%]| 1.166,00 65,1%
Bién LNG 22,7%  19,2%  -3,5 diém % 22,0%  19,2%  -2,7 diém % 22,6% -3,3 diém %
Thure phdm (Kem, snack, banh keo) 58,3%  50,1% -8,2 diém % 58,1%  532% -49diém% | 49,8% 3,4 diém %
DAu &n (Tuong An, Vocarimex, Kido Nha Be) 157%  12,4%  -3,3 diém % 14,3%  12,3%  -2,0 diém % 15,6%  -3,4 diém %
Chi phi tai chinh -11,3 38,5 -441,9% -50,4 20,7 -141,1% 101,7 20,3% Thép hon dw béo ctia ching téi
Chi phi ban hang 291,9 315,4 8,0% 756,8 875,8 15,7%( 1.048,7 83,5%
Chi phi QLDN 97,0 99,3 2,4% 302,0 133,7 -55,8% 418,0 32,0%
Tét hon dy béo clia ching téi do chi
P phi quan ly doanh nghiép ghi nhan
0, - 0, 0, N N N N
Chi phi BH&QLDN 388,9 414,7 6,6% 1.058,8 1.009,5 4,7%| 1.466,7 68,8% 121,5 ty ddng hoan nhép dy phang cho
cac khodan phai thu kho doi trong 9T21.
Chi phi ban hang / DT 12,6% 12,3% -0,3 diém % 12,7% 11,8% -0,9 diém % 11,2% 0,6 diém %
Chi phi QLDN / DT 4,2% 3,9% -0,3 diém % 5,0% 1,8% -3,3 diém % 4,5%  -2,7 diém %
Chi phi BH&QLDN / DT 16,8% 16,2% -0,6 diém % 17,7% 13,6% -4,1 diém % 15,7% -2,1 diém %
Lgi nhuan hoat dong 149,92 143,00 -4,62% 329,29 480,66 45,97% 713,9 67,3% Thép hon dw bao cta chiing toi
Loi nhuan truwde thué 153,93 143,40 -6,84% 337,18 480,07 42,38% 721,0 66,6%
Tét hon ky vong clia ching téi do KDC
s ap d khoan 15 thué c6 thé chuyé
Thué sudt (%) 21,6%  12,7%  -8.96pt%| 247%  -16%  -263Lpt%| 20,8% &p dung khoan 10 thus o the chuyen
sang nam sau t nam 2018-20 wi sO
tién 1a 326 ty dong vao 9T21.
Loi nhuan sau thué 120,6 125,2 3,8% 253,8 487,7 92,1% 571,1 85,4%
Loi ich cb déng thiéu sb 16,4 10,8 -34,1% 99,5 29,4 -70,5% 114,3 25,7%
Vwot dw bao cia chung toi do ap
. A s dung khoan 15 thué chuyén sang
L h 104,2 114,4 9,8% 154,3 458,3 197,0% 456,8 100,3% M [N %
o1 nhugn rong ‘ ° °| nam sau va ty 18 MI / LNST thép
hon dw phéng.
KDC hop nhét wi thwe phadm déng
lanh Kido (KDF) vao cudi ndm 2020 va
Loi ich ¢ dong thidu sé / Loi nhuan sau thué 13,6%  8,6% -5,0 diém % 3920  6,0% -33.2diém% | 20,0% -14,0 diém % | “i¢C 18 60 cau tép doan KDC dan den

ty 1 loi ich ¢ déng thiéu sb / Loi
nhuan sau thué giam 33,2% swvck
xubng 6% trong 9T21.

Ngudn: VNDIRECT Research, B4o céo cong ty

Hinh 6: Ty trong doanh thu theo tirng mang ctia KDC trong 9T/20 va
9T/21

Hinh 7: Bién LNG ctia KDC tir Q1/20 dén Q3/21 (%)

9T21

9T20
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BDAu thyc vat (TAC, VOC, KDNB) BThyc phdm (Kem, Snack, banh keo)

Ngudn: VNDIRECT Research, Bao céo cong ty, FAO
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Ngudn: VNDIRECT Research, B4o céo cong ty
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Trién vong giai doan 2022 — 2023: Mang banh keo va chudi ctba hang F&B
la dong Iwc tang trwéng quan trong.

Mang dau an: Ap lwc gia nguyén liéu dau vao c6 kha nang giam bét vao
nam 2022-23F

Chi sb dau thwe vat tiép tuc duy tri & mirc cao sau khi dat dinh vao T5/21, do 1)
lo ngai vé san lwong thdp & Malaysia vi tinh trang thiéu lao dong nhap cu kéo
dai va 2) nhu cau dau thyc vat tng manh mé, dac biét 1a tv An D6, nha nhap
khau dau thwc vat hang dau thé gidi. Chang t6i tin ring san lwong nguyén liéu
dau &n sé& dan phuc hoi ké tr ndm 2022 sau khi bi anh hwéng b&i Covid-19
trong nam 2021 khién cho ap lwc gia nguyén liéu sé gidm trong giai doan 2022-
23, qua d6 hd tro bién loi nhuan gdp mang dau &n ctia KDC trong nadm 2022-
2023 sé cao hon 2021.

T T10/2021, tap doan KDC c6 ké hoach tap trung san xuat dau an phuc vu Tét
Nguyén dan 2022 v&i muc tiéu tang san lwong tiéu thu Ién 30% svck. Do do,
chung téi d4 tdng doanh thu dau an nam 2022/23 Ién 13,7%/16,1% so v&i béo
cdo trwdc d6, nhwng gidm bién loi nhuan gdp ndm 2022/23 1an lwot 2,2 diém %
/1,5 diém % xudng con 13,4%/14,1% dé phan anh tac déng cda chi phi vat liéu
cao hon dy kién trong giai doan 2022-23.

Hinh 8: Chi sé gia dau thwc vat giai doan 2019-2021
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Ngudn: VNDIRECT Research, Bao céo cong ty, FAO

Chinh thirc tré lai linh v banh keo va trién khai chudi ctra hang F&B

Ngay 19/10 vira qua, KIDO da ra mét s&n phdm banh twoi mang thwong hiéu
KIDO's Bakery v&i 3 loai:

e Bakery (twoi ngon, cao cap va da dang nhw san pham tai bakery);

e Snacking (kiéu dang bao bi, quy cach, hwong vi, tinh chét &n vat nhiéu
hon dé thoa man nhu cu tiéu dung moi liic moi noi);

e Thoi thwong (hwong vi trendy, hién dai, nhan xt).

Theo do6, KIDO's Bakery ra mat 3 san phdm banh mi ma&i gédm: Banh mi hoa
clic, Banh tran chau lava tri’ng mudi va Banh cha béng xbt Singapore, hién dién
trén cac kénh phan phdi ctia tap doan KIDO v&i 450.000 diém ban hang truyén
thdng, kénh hién dai, k&nh truc tuyén, nén tdng thwong mai dién t&, chudi clra
hang Chuk Chuk mé&i.

Chuk Chuk la chubi clra hang ca phé, tra sira va kem phan phdi cac san phdm
ctia Tap doan Kido, hoat dong v&i 3 mé hinh: cira hang quy mé 100-150m?2 nam
& céc khu thwong mai hodc truc dwdng chinh, kibt véi dién tich 20m?2 nam trong
céc trung tm thwong mai va mé hinh xe day véi kich thuwéc khoang 3m? dat tai
cac khu dan cw déng duc, khu céng nghiép, ...


file:///C:/Users/Home/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

KIDO da trién khai mé hinh kinh doanh tric tuyén cho Chuk Chuk trén nén tang
tlr ngay 24/9 va khai trwong 10 clra hang “signature” va dat muc tiéu 100 ctra
hang tai TP.HCM vao nam 2021 dé tao da tiép can cac thanh phé va khu vuc
trong diém khac nhw Ha Noi, Da Nang, Nha Trang. .. vao nam 2022.

Chung t6i tin ring Chuk Chuk sé gitip KDC hoan thién chudi phan phéi theo mé
hinh B2C, hwéng dén khach hang nham tim kiém déng lwc tang trwdng cho tap
doan trong giai doan t&i. Trong thdi diém kho khdn do dnh hwéng clia dai dich,
viéc trién khai chudi F&B khong nhuw ky vong clia cong ty va ching toi sé danh
gia tac dong clia chudi Chuk Chuk dén mé hinh cia KDC trong cac bao céo sap
t&i khi cac clra hang mau Chuk Chuk dan di vao hoat dong 6n dinh.

Hinh 9: San pham cua Kido’s bakery Hinh 10: Chuéi ctra hang Chuk Chuk

Bap Rang Caramel Bap Rang Phé Mai Bap Rang Trimg Musi Banh Cha Bang Xat Singapore

33,0004 Ddt mén 33,0004 D§t mon 33,000 Dyt mén 9,6004

Banh Mi Hoa Cic Banh Tran Chau Lava Trimg...

22,400d 260004 05t man 9,6004

Nguén: Chuk Chuk website Nguén: Chuk Chuk website

Hinh 11: S6 lweng cira hang Chuk Chuk va doanh thu theo ké hoach ctia KDC vao T6/21
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=== S6 Iwgng cira hang Chuk Chuk === Doanh thu ky vong

Ngudn: VNDIRECT Research, B&o céo cong ty

KIDO's Bakery sé la dong luc tdng trwdng méi cho KDC do KDC c6 bé day kinh
nghiém trong nganh banh keo va hé thdng phan phéi rong Ién. Trong nam
2022/23, chung t6i ky vong KIDO'’s Bakery sé& déng gop 2,3%/2,6% vao doanh
thu clia KDC va 4,0%/4,4% vao loi nhuan gop ctia KDC dé bu dap mirc gidm
35%/29% trong wac tinh Igi nhuan gdp mang banh trung thu ctia chung t6i.

Do d6, ching t6i ting doanh thu nhém hang thuwc phdm nam 2022/23 lén
0,7%/3,4% so v&i bao cao truwdc day va tang bién lgi nhuan gép clia mang nay
lén 2,8% diém/2,6% do ching i wdc tinh cac san phdm banh mi va snack co
thé dat dwoc ty suét lgi nhuan 50%, cao hon banh trung thu (khodng 30%).

www.vndirect.com.vn 5
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Dwa trén nhirng trién vong trén, chung toi thay déi dw bao ctia minh cho KDC
trong nam 2022/2023 nhuv sau:

+ Chung t6i tang doanh thu 11,0%/13,4% so v&i bao cao trwdce sau khi
tang doanh thu mang dau an 1én 13,7%/16,1% va doanh thu nhom hang
thwe pham tang 0,7%/3,4%.

* Bién lgi nhuan goép gidm 2,0 diém %/1,3 diém % S0 Vi bao cao trudc
do bién lgi nhuan cla mang dau an giam 2,2 diém %/1,5 diém % do
dieu kién chi phi nguyén liéu cao.

+  Chi phi ban hang tang 8,5%/7,9% so v&i bao cao trwéc do KDC day
manh ban hang da kénh va tung ra cac san pham méi nhw KIDO’s
Bakery.

Ty lé MI/LNST gidm 6 diém %/6 diém % do KDC d&y manh tai co' cau
va hiéu qua sau khi séap nhap KDF tlr cudi nam 2020 t6t hon ching toi
woce tinh trwée day.

« Két quad 1a, loi nhuan rong clia KDC trong nam 2022/23 ting
1,3%/19,2% so v&i bao cao trwoc do.

Hinh 12: Thay ddi dy phéng nam 2021-23

M&i Cii % thay doi
Pon vi: Ty dong 2021 2022 2023 2021 2022 2023 2021 2022 2023
Doanh thu 9.751 11.405  12.786 9.345 10.275  11.277 4,3% 11,0% 13,4%
% svck 17,2% 17,0% 12,1% 12,3% 9,9% 9,7%| 4,9dém% 7,1diém % 2,4 didm %
Mang thir pham (Kem, snack, 1.725 2174 2,519 1.894 2158  2.435 -8,9% 0,7% 3,4%
banh keo)
Dau an (TAC, VOC, KDNB) 8.026 9.230  10.268 7.451 8.116 8.841 7,7% 13,7% 16,1%
Loi nhuan goép 1.931 2.371 2.760 2.110 2.338 2.585 -8,5% 1,4% 6,8%
Mang thur phém (Kem, snack, 018 1137 1310 944 1.060  1.202 -2,8% 6,4% 9,0%
banh keo)
Dau &n (TAC, VOC, KDNB) 1.013 1.234 1.450 1.166 1.269 1.382 -13,1% -2,8% 4,9%
Bién LNG 19,8% 20,8% 21,6% 22,6% 22,8% 22,9%| -2,8diém % -2,0 diém % -1,3 diém %
2”;’;19;2;"; pham (Kem, snack, 53,2%  52,3%  52,0% 49,8%  49,5%  49,4%| 3,4diém% 2,8 diém % 2,6 diém %
D&u an (TAC, VOC, KDNB) 12,6% 13,4% 14,1% 15,6% 15,6% 15,6%| -3,0diédm % -2,2 didm % -1,5 diém %
Chi phi BH&QLDN -1.417 -1.711 -1.830 -1.467 -1.577 -1.696 -3,4% 8,5% 7,.9%
Chi phi BH&QLDN / Doanh thu -14,5% -15,0%  -14,3% -15,7% -15,4%  -15,0%| 1,2diém % 0,4 diém % 0,7 diém %
Loi nhuan truwdc thué 664,36 723,92 973,86 721,02 770,45 880,70 -7,9% -6,0% 10,6%
Thué 67,77  -144,78  -194,77 -149,97  -160,25  -183,19
Loi nhuan sau thué 596,59 579,14 779,09 571,05 610,20 697,51 4,5% 5,1% 11,7%
Loi nhuan rong 549 550 740 457 543 621 20,1% 1,3% 19,2%
Loi ich CDTS / LNST 8,0% 5,0% 5,0% 20,0% 11,0% 11,0%(-12,0 diém %  -6,0 diém % -6,0 diém %
EPS 2.399 2.405 3.236 1.997 2.374 2.714 20,1% 1,3% 19,2%
% yoy 167,7% 0,2% 34,5% 122,8% 18,9% 14,3% | 44,9 didm % -18,7 diém % 20,2 diém %

Ngudn: VNDIRECT Research
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
2,800 10,0%
61,0 368,475%
2,300 8,0%
51,0 266,780%
1,800 6,0%
41,0 165,085%
1,300 4,0%
31,0 63,390%
21,0 -38,305% ,800 2,0%
11,0 -140,0% ,300 ,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Béao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 9.751 11.405 12.786 LN trwéc thué 663 724 974
Gia von hang ban (7.821) (9.034) (10.026) Khéu hao 265 265 265
Chi phi quan ly DN (1.157) (1.283) (1.372) Thué da nop (68) (145) (195)
Chi phi ban hang (260) (428) (457) Cac khoan diéu chinh khac 269 385 (314)
LN hoat déng thuan 513 660 931 Thay déi VLD (231) (124) (74)
EBITDA thuan 778 925 1.196 LC tién thuan HDKD 898 1.105 656
Chi phi khau hao (265) (265) (265) Dau tv TSCH 0 0 0
LN HD trwée thué & I&i vay 513 660 931 Thu tiv TL, nhuong ban TSCD 1 2 3
Thu nhap I3 89 89 89 Cac khoan khac (973) 0 0
Chi phi tai chinh (118) (204) (225) Thay déi tai san dai han khac 158 158 158
Thu nhap rong khac 7 7 7 LC tién tir HDDT (814) 160 161
TN tr céc Cty LK & LD 172 172 172 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 663 724 974 Tra vdn gép CSH, mua CP quy 1 2 3
Thué (68) (145) (195) Tién vay rong nhan dwoc 938 422 352
Loi ich ¢ dong thiéu sé (48) (29) (39) Dong tién tir HDTC khac 0 0 0
LN rong 547 550 740 Cd ture, LN da tra cho CSH (366) (366) (366)
Thu nhap trén von 547 550 740 LC tién thuan HDTC 573 58 (11)
C6 tirc phd théng (366) (366) (366) Tién & twong dwong tién dau ki 1.101 1.758 3.081
LN gii lai 181 184 374 LC tién thuan trong nam 657 1.323 806
Tién & twong dwong tién cudi ki 1.758 3.081 3.887
Bang can ddi ké toan
(tyVND) 12-21E 12-22E 12-23E Céc chi s6 co ban
Tién va tvong duong tidn 1.758 3.081 3.887 Suont 12:21E 12-22 12-23€
DAu tuw ngén han 687 687 687 upont
cac khoégn ph; thu ngén han 2.082 1,505 1.800 Bién LN rong 5.6% 4,8% 5,8%
: : : : : Véng quay TS 0,74 0,80 0,84
Hang ton kho 1.447 1.671 1.855 ROAA 4.2% 3.9% 4,8%
Céc tai san ngén han khac 215 251 281 Don bay tai chinh 2,24 235 2,39
T6ng tai san ngén han 6.189 7.285 8.510 ROAE 9,4% 9,1% 11,6%
Tai san cb dinh 2.495 2.313 2.131 Hiéu qua
Tong dau tw 4.727 4.727 4.727 So ngay phai thu 27,4 27,4 27,4
Tai san dai han khac 394 407 417 S6 ngay nam gilk HTK_ 67,5 67,5 67,5
Téng tai san 13.805 14.732 15.785 39 ngay ph:'stgj tien ban 207'; 307’2 207';
7 ong quay s ) N
Va)’/l& ?q ng‘aln h’an 2.487 2.908 3.261 ROIC 4.8% 4.5% 5.7%
Phai tra nguwoi ban 644 753 844 Thanh khoan
No' ngan han khée 859 1.010 1.163 Kha nang thanh toan ngén han 1,6 1,6 1,6
Téng ng' ngén han 3.990 4.671 5.268 Kha nang thanh toan nhanh 1,2 1,2 1,3
Vay & ng dai han 1.000 1.000 1.000 Kha nang thanh toan tién mat 0,6 0,8 0,9
Céc khoan phai tra khac 837 840 843 Véng quay tién 64,8 64,5 64,2
Vén didu 1& va 2.797 2.798 2.799 Chi s6 téang tru’c’vnq (yoy)
LN gite lai 1.072 1.285 1.608 Ta:mg tru«?ng DTtt\uan 17,2% 17,0% 12,1%
Vén chii s& hivu 5.955 6.169 6.583 E‘”Q :’“",’"9 'I:z 1 HBKD 122'3’ zg,gf ‘3“11;3’
. 2 on Tz " ang trwong ront ,1% ,5% ,5%
LC_:I ich co dong thiéu so 2.023 2.052 2.091 Téng trudng EPS 9 168.1% 0.5% 34.5%
Tong ng’ va von chi s& hiru 13.805 14.732 15.785
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac thong tin theo nghién ciu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong duwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién phén tich
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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