o W

CTCP KINH PO

KINH DO CORPORATION

Ma chirng khoan: KDC
San: HOSE
Nganh nghé: Thwe pham
DY BAO VA DINH GIA

Chi tiéu 2007 2008 2009F
Doanh thu thuan (ty VND) 1.230,8 1.455,8 1.474,4
Loi nhuan gop/DT (%) 26,2% 25,4% 24,4%
Thu nhap rong (ty VND) 224,1 -85,3 134,2
EPS (VND) 4.770 -1.967 3.094
BVPS (VND) 52.092 47.860 50.969
ROE (%) 14,81% -3,77% 6,26%
P/E 40,7 -15,3 11,2
P/B 3,7 0,6 0,7
EV/EBITDA 31,5 31,5 8,5
SO LIEU THONG KE GIAO DICH

Chi tiéu 2007 2008 2009(*)
Dao ddng gia 52 tuan (VND) 116.000 - 18,200
Bién déng BQ 1 thang (%) 513% 13,11% 4,56%
Bién dong BQ 3 thang (%) 15,39% -39,34% 13,69%
CPLH (triéu cb phiéu) 47,0 43,4 43,4
Vén héa thj trwong (ty VND) 9.115 1.306 1.496
KLGDBQ ngay (nghin ¢b phiéu) 131 67,1 57,7

(*): 02/01/2009-07/05/2009

Quy 4/2008, Kinh Bé 16 200,7 ty VND do tac déng chu yéu tor
viéc trich 1ap dw phong dau tw chirng khodn dai han. Quy
1/2009, hoat déng kinh doanh da bat dau cé lai tré lai (21,1
ty VND). Mac du vay, doanh thu chi tang 1,5% so véi cung ky
trong khi mare binh quan Q1 twong trng (2007-2008) la 24,7%
dang bao hiéu mét nam khé khan cho Kinh bé. Kha nang dat
dwoc ké hoach vé doanh thu va Ioi nhuan la thap. Tuy nhién,
KDC vén c6 co héi vwot qua giai doan suy giam nay boi
céng ty dang s& hiru nhirng loi thé canh tranh cor ban nhat
trong linh vwec thwre pham la thwong hiéu manh va mang Iwéi
phéan phéi réng.

BAO CAO CAP NHAT

THONG TIN CO BAN

v EPS:
+ 2008 -1.967
+ 2009F : 3.094

v/ San pham va dich vu:
+ Banh keo

v Co clu cd dong:
+ C6 déng trong nwéc : 60,83%
+ C6 déng nwéc ngoai: 30,17%

v' Thi trwedng chinh (doanh thu):
+ Noi dia: 90%
+ Xuat khau: 10%

v Cac dbi tha canh tranh chinh:
+ CTCP Bibica
+ CTCP Banh keo Hai Ha

Ngay: 21/05/2009

Chuyén vién phan tich: Pham Tung Lam — Email: lampt@hbbs.com.vn
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Hoat dbng kinh doanh chiju
anh hwdéng cla suy giam
kinh té

Nguwdai tiéu dung wu tién san
phém banh keo ndi dia

Mang Iluéi rong va thuong
hiéu manh

Thi truong tiém nang

Khd ndng dat ké hoach vé
doanh thu thap

Kha néng dat ké hoach vé loi
nhuén thép

M& réng linh virc thuc phdm,
banh keo bang céch mua cé
phén cia cac doanh nghiép
cung nganh

BAO CAO CAP NHAT

San xuat kinh doanh banh keo

Sw suy gidm cua nén kinh t& da tac dong kha rd nét vao hoat déng
kinh doanh ctia KDC tir quy 4/2008. Téc dd tang trwdng vé mét doanh
thu Q4'08 va Q1'09 so v&i cung ky chi dat twong tng 3,8% va 1,5%.
Trong khi d6, mirc tang trwédng twong tng Q1'07 la 36,8%, Q1'08 la
12,6%. Mirc tang trwédng doanh thu binh quan nam trong giai doan
2003-2008 ciing dat 18,6%/nam.

R& rang, khi banh keo van la db &n thudc dang bd sung thi viéc nguoi
tiéu dung cat gidm bat chi tiéu cho loai san phadm nay la hop ly. Tuy
nhién, mirc d6 suy gidm chi tiéu cho san pham banh keo noi dia la it
hon do gia ca twong dbi thdp so véi san phdm nhap khau. Ngoai ra,
thong tin vé mot s loai banh quy ctia Malaysia trén thi trwdng Viét
Nam bi nhiém chat cAm Melamine ciing lam nguwoi tiéu dung chuyén
hwéng sang dung san phdm noi dia. Pay 1a co hdi tot cho cac doanh
nghiép noi dia tang doanh thu trong th&i gian tdi, dic biét 1a dbi voi
KDC khi cdng ty nay dang dan dau thj trudng banh keo Viét Nam véi
muc thi phan 20%. Thwong hiéu Kinh D6 da dwoc ngudi tiéu dung
biét dén tlr 16 nadm nay. Kinh D6 ciing dang s& hitru mang Iwéi phan
phdi I&n v&i hon 150 nha phan phéi va 75.000 diém ban 1é.

V& mat thi trwdng tiéu thy, IBA (Independent Bakers Association) -
hiép héi v&i hon 450 nha san xuat banh keo trén toan thé gidi - da dy
bao mirc tang trwdng binh quan doanh thu banh keo tai Viét Nam
trong giai doan 2008-2012 la 21%/nam. Hién tai, mc tiéu thu banh
keo cla nguwoi Viét Nam méi dat mirc binh quan 2kg/ngwoi/nam.
Trong khi do, theo hiép héi banh keo Trung Quéc, mure tiéu thu twong
&ng tai cac nwéc da phat trién khoadng 25-35 kg, cac nwéc phat trién
trung binh khoang 12-18 kg. Nhw vay, thi trwdng tiéu thu tai Viét Nam
véi gan 90 triéu dan van con nhiéu tiém nang phat trién.

Ké hoach kinh doanh nam 2009

KDC duy kién doanh thu dat 1.747 ty VND, tang 20% so v&i nam 2008.
Murc d¢ tang trwwdng phu hgp véi mire dd tang cla nganh va cda chinh
cbng ty trong nhirng nam trwéc. Tuy nhién, doanh thu Q1'09 m&i dat
14,8% ké hoach nam va ting 1,5% so v&i Q1'08. Trong khi d6, sé liéu
twong rng ctia nhirng ndm trwéc cho thdy mae binh quan la 17,5% ké
hoach ndm va téng trwdng trén 10%. Rd rang, KDC kho dat dwoc ké
hoach vé& doanh thu trong ndm nay.

Ké& hoach lgi nhuan truwéc thué dat 256 ty VND. Tinh dén hét Q1'09, loi
nhuan truwéc thué dat 8,3% ké hoach nam. Mdc trung binh 2006-2008
la 19,9%. Bén canh do, ty suét lgi nhuan gop cta Q1'09 dat 24,4%,
thap hon mirc trung binh 26,6% ctia Q1'07 va Q1'08 nam trwéc. Chinh
vi vay, kha nang dat dwoc lgi nhuan theo ké hoach la khéng cao.

Mot s6 thong tin dang cha y trong BCTC kiém toan 2008

Loi thé thuong mai

Gia tri 38,4 ty VND la thwong hiéu ctia Coéng ty banh keo Vinabico.
KDC s& hiru 51,2% cb phan cta Vinabico. Céng ty c6 vén diéu 1 90 ty
VND véi thwong hiéu da dwoc xay dwng tr ndm 1974. San pham cha
yéu dworc tiéu thy tai TP. HO6 Chi Minh.

Chuyén vién phan tich: Pham Tung Lam — Email: lampt@hbbs.com.vn
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Vén déu tw cho béat dong san
chiém 0,35% téng ngudn vén

RUi ro thép tr viéc téng trich
14p dw phong tai chinh

Hiéu qua st dung dong tién
thap

BAO CAO CAP NHAT

Dau tw bat dong san

Tdng vdn dau tw cho bat ddng san chi thé hién qua cac khoan dau tw
vao CTCP Kinh D& Land v&i téng gia tri 10,4 ty VND. Nhw vay, ngoai
viéc trién khai xay dwng toa nha van phong Kinh D6 tai 141 Nguyén Du
dé 1am tru s& chinh va cho thué, nhitng dw an bat dong san nhw cao
6c van phong SJC-Lé Loi; An Phuéc Tower déu chwa dwoc trién khai.

Déu tw tai chinh

Theo b&o céo kiém toan nam 2008, tbng gia tri dau tw tai chinh cla
KDC la 1.513,7 ty VND bao gdm 604,9 ty VND cho vay va 908,8 ty
VND dau tw ching khoan. Dy phong dau tw chirng khoan la 256 ty
VND, chiém 28,17% téng danh muc chirng khoan ngén va dai han.
Hién tai, thi trwéng chirng khoan dang cé xu huéng phuc hdi tré lai.
Do d6, khéng cé nhiéu khd nang cac khodn dw phong tiép tuc tang
trong nam 2009.

Tuy nhién, nhin khoan dau tw tai chinh ciing cho thdy cong ty khéng
khai thac tét dong tién cho hoat ddng kinh doanh chinh. Tai ngay
31/12/2008, cong ty c6 tdng no vay la 492 ty VND. Cung théi diém nay,
doanh nghiép c6 lwong tién 14 206,7 ty VND va moét sb giao dich cho
vay, tam (rng c6 tbng gia tri 876,2 ty VND.

Loi nhuén tir céng ty con

Trong ndm 2008, lgi nhuan trwéc thué cha riéng KDC 16 195 ty VND.
CTCP Vinabico 16 13,5 ty VND. Trong khi d6, CTCP Kinh D6 Binh
Duwong (KDC nédm 80% VDL) c6 1ai 155 ty VND trén vén diéu 1& 100 ty
VND. Bang chu y, KBBD méi chi di vao hoat dong tr nam 2008 va nha
may chinh thirc khanh thanh ngay 15/12/2008. KPBD dwoc mién thué
tir 2008-2010, chiu thué 7,5% trong 7 nam tiép theo.

Chuyén vién phan tich: Pham Tung Lam — Email: lampt@hbbs.com.vn
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Bang két qua kinh doanh

Doanh thu thuan

Tang trwéng (%)

Gia von hang ban

GVHB/DTT (%)

Chi phi ban hang & quan ly doanh nghiép
CFBH & QLDN / DTT (%)

Loi nhuan tir hoat déng kinh doanh

Loi nhuan trwéc thué, lai vay & khau hao (EBITDA)

EBITDA/DTT (%)

Lgi nhuan trwéc thué & lai vay (EBIT)
EBIT/DTT(%)

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan ttr hoat dong tai chinh
LN tte HDTC/DTT (%)

Loi nhuan khac

Loi nhuan treéc thué

LNTT/DTT

Thué thu nhap doanh nghiép

Loi nhuan sau thué

Loi nhuan cha cd dong thiéu sé
Loi nhuan rong

LNR/DTT (%)

Thu nhap trén mat c6 phiéu (EPS)

Bang Iwu chuyén tién té

Loi nhuan rong

Khau hao

Thay dbi vén lwu dong

Tién khac tir hoat dong kinh doanh

LUU CHUYEN TIEN T( HOAT DONG SXKD
Pau tw tai san cé dinh

Pau tw khac

LWU CHUYEN TIEN TU HOAT DONG DAU TU
Tang giam nguén vén kinh doanh

C6 tirc da tra

Tang/giam vay va ng’ ngén han

Tang/giam vay va n¢ dai han

Tién khac

LU CHUYEN TIEN TU' HOAT DONG TAI CHINH
Tang/giam tién mat trong ky

Tién mat dau ky

Tién mét cudi ky

Chuyén vién phan tich: Pham Tung Lam — Email:

Q1'08
255.271
-30,3%
184.549
72,3%
23.186
9,1%
47.536
25.866
10,1%
60.664
23,8%
16.610
10.876
5.734
2,2%
-249
53.021
20,8%
2.645
50.375
10.516
39.859
15,6%
848

Q2'08
258.592
1,3%
208.572
80,7%
53.198
20,6%
-3.178
39.122
15,1%
27.722
10,7%
34.955
13.562
21.393
8,3%
186
18.401
71%
-1.912
20.313
0
20.313
7,9%
594

Q3'08
532.232
105,8%
376.233
70,7%
73.080
13,7%
82.919
121.114
22,8%
89.833
16,9%
23.668
44.638
-20.970
-3,9%
7.870
69.818
13,1%
-2.260
72.078
0
72.078
13,5%
2.162
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Q4'08*
409.673
-23,0%
316.626
77,3%
105.596
25,8%
-12.548
-123.951
-30,3%
-187.544
-45,8%
43.305
244.302
-200.997
-49,1%
11.759
-202.929
-49,5%
173
-203.102
14.197
-217.300
-563,0%
-5.002

(*): BCTC Q4 duoe diéu chinh phi hop véi BCKT

Q1'08
42.065
-34.798
286.543
-249
294.947
-26.207
-381.070
-407.277
-132.327
-24.994
-214.129
7.497

-363.953
-476.283
530.438
54.391

lampt@hbbs.com.vn

Q2'08
15.756
11.400

-119.428
186
-123.328
-569.072
78.772
19.699

-8.863

6.376
63.688
56.281

117.482
13.853
54.391
68.015

Q3'08
71.730
31.281
62.460

7.870

194.057
-132.650
85.610
-47.039
105.362
-169.030
-72.663
0

-136.331
10.687
68.015
78.702

Q4'08*
-214.866
63.594
108.164
11.759
383.283
-165.618
-56.570
-222.188
-4.929
-90.110
97.764
-33.462

-30.738
130.357

78.702
206.808

Q1'09
257.594
-37,1%
194.635
75,6%
38.187
14,8%
24772
44.661
17,3%
32.851
12,8%
15.378
19.930
-4.552
-1,8%
1.053
21.273
8,3%

0
21.273
7.389
13.884
5,4%
320

Q1'09
13.711
11.810
65.807

1.053
90.084
-20.173
-26.186
-46.359

-9.786
-15.750

-25.537

18.188
206.808
225.030
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Bang can dai ké toan Q1'08 Q2'08 Q3'08 Q4'08* Q1'09
TAI SAN NGAN HAN 1.839.548 1.872.501 1.688.473 1.474.434 1.352.676
Tién va cac khoan twong dwong tién 54.391 68.015 78.702 206.808 225.029
DPAu tw tai chinh ngéan han 895.273 810.446 737.755 584.291 622.188
Phai thu ngén han 668.797 739.510 592.707 489.407 351.150
Hang tén kho 132.985 176.745 212.929 249.457 181.656
Tai san ngéan han khac 44.342 41.601 29.852 12.271 19.163
TAI SAN DAI HAN 1.411.967 1.525.904 1.642.400 1.508.976 1.526.853
Phai thu dai han 34.395 60.784 73.555 31.059 34.405
Tai san cé dinh 537.612 585.284 686.627 787.520 793.792
Bat dong san dau tw 0 0 0 0 0
DPAu tw tai chinh dai han 836.235 876.111 876.610 673.385 678.405
Tai san dai han khac 3.725 3.725 5.607 17.013 20.251
TONG TAI SAN 3.251.515 3.398.405 3.330.873 2.983410 2.879.529
NO 869.392 1.000.478 884.398 835.926 712.630
N¢’ ngén han 722.977 798.506 682.938 663.885 541.825
No’ dai han 146.415 201.972 201.460 172.041 170.805
VON CHU S& HOrU 2.352.781 2.365.821 2.373.883 2.075.923 2.087.270
Vén cha s& hiru 2.352.711 2.363.574 2.372.286 2.075.923 2.095.054
Vén diéu Ié 469.997 469.997 571.149 571.149 571.149
Thiang dw vén cb phan 1.721.013 1.721.013 1.725.238 1.721.013  1.721.013
C6 phiéu quy -127.819  -136.682  -136.696  -137.401 -137.401
Quy khac 289.589 311.492 214.192 -78.838 -67.491
Phan hun cia cé déng thiéu sé 29.342 32.107 72.593 71.561 79.629
TONG NGUON VON 3.251.515 3.398.405 3.330.873 2.983410 2.879.529
Bang chi tiéu tai chinh Q1'08 Q2'08 Q3'08 Q4'08* Q1'09
Bién dong theo quy (%)

Doanh thu thuan -30,3% 1,3% 105,8% -23,0% -37,1%
Loi nhuan gop -9,5% -29,3% 211,9% -40,4% -32,3%
Loi nhuan tir hoat dong kinh doanh 94,8% -106,7%  -2709,4% -115,1% -297,4%
Loi nhuan rong -44,5% -62,5% 355,3% -399,5% -106,4%

Ty suét bién (%)

LNG/DTT 28% 19% 29% 23% 24%
LN tir HDKD/DTT 19% 1% 16% -3% 10%
LNTT & l3i vay & khiu hao/DTT 10,1% 15,1% 22,8% -30,3% 17,3%
LNR/DTT 16,5% 6,1% 13,5% -52,4% 5,3%
Ty suét sinh 1&i tdng tai san binh quan (ROA) 2,7% 0,9% 4,3% -13,6% 0,9%
Ty suét sinh 1&i vén chii s& hivu binh quan (ROE) 3,5% 1,3% 6,1% -19,3% 1,3%

Pon by tai chinh
Téng no/Téng tai san 26,7% 29,4% 26,6% 28,0% 24,7%
Téng no/Vén chii s& hivu 37,0% 42,3% 37,3% 40,3% 34,1%

Hiéu qua hoat dong

$6 ngay phai thu 220 248 114 121 149
$6 ngay hang tén kho 77 85 56 62 74
S6 ngay phai tra 64 100 40 35 26
Chu ky Iwu chuyén tién mat 233 234 130 148 197

Chuyén vién phan tich: Pham Tung Lam — Email: lampt@hbbs.com.vn 5
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D& Héng Diép
Trwdng phong phan tich

Email: diepdh@hbbs.com.vn

Pham Tung Lam
Chuyén vién phan tich

Email: lampt@hbbs.com.vn

Phong Phan tich
Céng ty Chirng khoan Habubank
Tang 4B - 2C Van Phuc — Kim M& — Ba Dinh — Ha Noi
Tel: (+84) 04.3.726.2275
Fax: (+84) 04.3.726.2305

Diéu khoan mién trir

Tai liéu nay do Céng ty Chirng Khoan Habubank (“Habubank Securities”), mét cong ty con trwc thudc Ngan
hang TMCP Nha Ha Néi - Habubank phat hanh. Cac nghién cru dwogc thwe hién trén co sé& cac thoéng tin tin
cay, nhwng chung tdi khéng c6 bat clr cam két hay ddm bado gi dbi véi tinh chinh xéc, hoan chinh ctia cac théng
tin trong nghién ctu nay. Cac quan diém ma chudng téi dwa ra cé thé thay déi ma khong can thdng bao truwée.
Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. TAt ca cac khuyén nghi dwa ra trong tai liéu nay déu
khéng nhdm phuc vu cac muc tiéu dau tw cu thé, hay nhu cau riéng cia bat ky ngudi doc cu thé nao. Tai liéu
nay chi nham muc dich cung cép théng tin, khéng nham thay déi quyét dinh ciia ngwoi doc. Cac nha dau tw nén
dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tw. Habubank Securities khong chiu trach nhiém
déi véi bat clr thiét hai truc tiép hay gian tiép phat sinh tir viéc sir dung hodc lién quan dén tai liéu nay theo bat
c hinh thirc nao. Tai liéu nay khong phai la mét & dé& nghi hay moi goi mua ban bat cr loai chirng khoan nao.
B4t ky ai muén biét thém théng tin, ké ca viéc lam rd bat cir chi tiét nao trong diéu khoan mién tri» nay, hodc
mudn thwe hién giao dich ddi v&i bat civ loai chirng khoan nao da dwoc dé cap trong tai liéu nay vui long lién hé
v&i Habubank Securities dé dwoc phuc vu.

Tai lieu nay Ia tai liéu ban quyén tac gia ctia Habubank Securities. Moi sao chép trich dan théng tin phan tich
trong tai liéu nay phai trich dan ngudn tir Céng ty Chirng Khoan Habubank.
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