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Khuyén nghi
KHA QUAN

Ty suét cé tirc
3,15%

Gia thj trwong
VND50.700

Gid muc tiéu
VND65.000

Nganh
Hang tiéu dung

Ngay 10/03/2021

Trién vong ngan han:
Trién vong dai han:
binh gié&:

Consensus*: Mua:0 Git*:1 Ban:0
Gia muyc tiéu/Consensus: N/A

Thay déi trong yéu trong bao céo
Khong.

Dién bién gia
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 51.000
Thép nhét 52 tuan (VND) 14.400
GTGDBQ 3 thang (tr VND) 36.911tr
Thi gia vén (ty VND) 11.220
Free float (%) 50
P/E truot (x) 56,9
P/B hién tai (x) 2,0
Co cau s& hiru

Tran Lé Nguyén 14,1%
PPK One Member Co.,Ltd 10,2%
KIDO Investment Co.,Ltd 8,2%
Khéac 67,5%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Phan Nhw Béach

bach.phannhu@vndirect.com.vn

= KDC dang chiém thi phan I&n nhéat trong nganh kem va chiém thj phan
th hai trong nganh dau &n vao nam 2020.

= Chung t6i ky vong LNR cla KDC nam 21/22 sé tang trwdng 123%/19%
svck nho viéc tham nhap sau hon vao cac mang dau an va kem.

= Khuyén nghi KHA QUAN va gia muc tiéu la 65.000 déng/cp.

N&m giir c6 phiéu dau nganh

KDC la cong ty thwc phdm da mang va hién dang s& hiru 30% thi phan diu &n
va 43,5% thi phan nganh kem tinh dén cudi nam 2020. KDC dang tiép tuc huwéng
dén viéc gia tang s hiru tai CTCP Dau thwc vat Twong An (TAC) va Téng cong
ty Coéng nghiép DAau thuc vat Viét Nam (VOC) trong twong lai dé gia tang thi
phan mang dau &n lén mic 36%, theo wéc tinh cta ching téi. Doanh thu tw
mang dau an du kién sé tang trudng véi tée d tang trudng kép 8,9% trong giai
doan 2021-24, déng gop khoang 80% vao tdng doanh thu ctia KDC.

Sap nhap véi KDF dé nam bat sw héi phuc cua nganh thwe pham lanh

Cudi ndm 2020, CTCP Thwc phdm Déng lanh KIDO (KDF) da dwoc hop nhét
vao KDC dé tbi wu hda chi phi BH&QLDN va tao don bay ting truéng nhér vao
mang lwéi phan phdi ctia KDC. Chang téi ky vong doanh thu ctia mang kem va
thwc pham déng lanh sé tang truéng 15% trong 2021 va sau do dat tang trudng
kép 12% trong giai doan 2022-24 khi nhu cau phuc hdi sau dai dich.

Thém “vi ngot” cho nam 2021

KIDO da quay tré lai véi mang banh keo vao Q3/20 sau khi ban mang nay cho
Mondelez nadm 2015. Chung t6i tin rang mang banh keo sé& |a déng luc ting
trwdng cho DT va LNR cua KDC trong giai doan t&i nh¢ vao 1) 22 nam kinh
nghiém trong nganh banh keo, 2) chudi gia tri hoan thién dé& hd tro mang banh
keo va 3) mang lu¢i phan phdi rong. Trong ndm 2021, chiing tdi wée tinh doanh
thu mang banh keo (banh trung thu) dat 204 ty déng, tang 110% svck, sau doé
dat téc d6 tang trudng kép 17,2%/ndm trong giai doan 2022-24.

San sang bwéc vao giai doan tang trwéng

Chung t6i ky vong doanh thu 2021/22 cia KDC sé tang trwdng 12,3%/9,9%
svck, nho' vao tang trvdng 1) 15%/12% svck ciia mang kem, 2) 8,9%/8,9% svck
clia méng dau an va 3) 110%/20,7% svck ctia mang banh keo. Chung toi ky
vong LNR nam 2021/22 tang 123%/18,9% svck lén 457/543 ty do chi phi
BH&QLDN va lgi ich cd déng thiéu sb giam.

Khuyén nghi KHA QUAN va gia muc tiéu 65.000 dong/cp

Gia muc tiéu cta ching tdi dwa trén trung binh gitra dinh gia chiét khdu dong
tién 10 nam va P/E muc tiéu 2021 1a 30,0 lan. Tiém nang tang gia: 1) qua trinh
M&A nhanh hon dy kién va 2) sw thanh céng cta lién doanh véi Vinamilk. Cac
rdi ro gidm gia: 1) quéa trinh M&A cham hon dw kién, 2) tang trwéng cac mang
kinh doanh thap hon dy kién va 3) GVHB/chi phi BH&QLDN I&n hon dy kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 7.210 8.322 9.345 10.275
Tang trwdng DT thudn (5,2%) 15,4% 12,3% 9,9%
Bién lgi nhuan gép 22,6% 21,2% 22,6% 22,8%
Bién EBITDA 10,1% 9,9% 12,6% 12,6%
LN rong (ty) 149 205 457 543
Tang trwdng LN rong 281,7% 37,8% 122,8% 18,9%
T&ng truwdng LN cbt I6i

EPS co ban 650 896 1.997 2.374
EPS diéu chinh 650 896 1.997 2.374
BVPS 25.762 25.026 25.923 26.994
ROAE 2,5% 3,5% 7,8% 9,0%

Nguén: VND RESEARCH
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Chung t6i danh gia cao KDC nhé vao céc luan diém sau: 1) KDC c6 vi thé hang
dau trong nganh dau an va kem tai Viét Nam, 2) Chién lwgc mua ban va sap
nhap (M&A) nham tang thi phan va tdi wu hoéa chi phi trong tap doan KDC, va
3) viéc quay tré lai mang banh keo, vén 1a thé manh truyén thdng ctia KDC tir
khi thanh 1ap. Chang téi tin rang nam 2021 |a thdi diém “ngot ngao” dé KDC téa
sang voi mire tang trvdng LNR Ky vong dat 123% svck.

Chung t6i phat hanh bao cao lan dau déi véi KDC cung khuyén nghi KHA
QUAN. Gia muc tiéu cta ching t6i cho KDC la 65.000 dong, dwa trén trung
binh ctia dinh gia chiét khdu dong tién 10 ndm va P/E muc tiéu cho nadm 2021
14 30,0 l1an. Ty |& P/E muc tiéu cla ching t6i thdp hon mirc hién tai la 54,6 1an
do chung t6i wéc tinh KDC sé dat mirc tang trwdng EPS vwot trdi trong ndm
2021 nho tang trwdng mang kem va dau an cling nhw gidm cac chi phi va lgi
ich c6 déng thiéu s6, gitp cho LNR nam 2021 tang trwéng manh 123% svck.

Céc tiém nang tang gia gom 1) qua trinh M&A v&i VOC va TAC nhanh hon dw
klen 2) doanh thu t&r mang dau &n va kem tang tredng tdt hon dy kién, 3) gia
vén hang ban va chi phi ban hang & quan Iy thap hon dy kién, 4) thanh cong
trong viéc quay tré lai mang kinh doanh banh keo va 5) lién doanh v&i Vinamilk
trién khai nhanh hon véi két qua tét. Rai ro giam gia gébm: 1) qua trinh M&A véi
VOC va TAC cham hon dv kién, 2) tdng trudng doanh thu tr méng dau an va
kem thap hon du kién va 3) gia vén hang ban va ty 1& chi phi BH&QLDN /doanh
thu cao hon dy kién.

Hinh 1: Téng hop dinh gia

Phwong phép dinh gia Gia Tytrong  Gia sau diéu chinh ty trong
Chiét kh&u dong tién 64.333 50% 32.167
P/E muc tiéu 65.568 50% 32.784
Gia muc tiéu 65.000

Ngudn: VNDIRECT RESEARCH

Hinh 2: Cac gia dinh Hinh 3: Gia tri doanh nghiép

Gia dinh Gia tri Phwong phap chiét khdu déng tién Gia tri

Beta 0,77 Gia tri hién tai clia dong tién tw do (ty ddng) 8.677

Phan bu rti ro thi trwdng 10,1% Gia tri hién tai nam cudi mé hinh (ty dong) 9.685

Lai suét phi rdi ro 3,0% Gid tri doanh nghiép (ty ddng)

Chi phi st dung vén 10,8% Gia tri doanh nghiép (ty ddng) 18.362

Chi phi st dung no 6.0% U tong no (ty dbng) ‘ 3.383

Thué TNDN 20,0% Tor: céf phiéu wu dai (ty d@nq) -

WACC 9,0% Tror: ténq loi ich CDTS (ty dén‘g) i 2.090
Cong: Tién va twong dwdng tien (ty dong) 1.828
Gia tri doanh nghiép (ty dong) 14.716
S6 lwgng cb phiéu lwu hanh (triéu cp) 229
Gia cb phiéu (ddng) 64.333

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH



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

VNDIRECT RECT RESEARCH

WISDOM TO SUCCESS ' P =

Hinh 4: M hinh chiét khau dong tién

FY21F FY22F FY23F FY24F FY25F FY26F FY27F FY28F FY29F FY30F

EBIT 1.001  1.118 1.246 1.347 1.450 1550 1.662 1.769  1.885  2.010
Thué -150 -160 -183 -200 217 -233 270 -288 -309 -331
EBIAT 851 958  1.063 1.147 1.233 1.317 1.392 1.481 1576 1.679
Khéu hao 265 265 265 265 265 265 265 265 265 265
Chi phi vbn dau tw 0 0 0 0 0 0 0 0 0 0
Thay ddi vdn lwu dong 236 434 -288 317 -339 -246 -264 -269 -287 -307
Dong tién tw do 1 1 1 1 1 1 1 1 0 0
Dong tién tw do hién tai 1.244  1.392 801 777 753 802 766 739 715 630

Nguén: VNDIRECT RESEARCH

Hinh 5: Dinh gia: Hé sé (P/E)

LNR nam 2021-22 thudc vé cb dong phé théng (ty ddng) 499,96
S6 ¢b phiéu lwu hanh 2021-22 (triéu cp) 228,7
EPS 2021-22F 2185,6
P/E trung binh nganh dau &n (x) 30,0
Gia cb phiéu 2021 65.568,0

Nguén: VNDIRECT RESEARCH

Hinh 6: So sanh cung nganh

Gia dong  Gia muc Vén hoa P/E (x) P/BV (x) ROE (%) ROA (%)
M& Khuyén cira (tién tiéu (tién (trigu Tang trwéng
Cong ty Bloomberg nghi ban dia) ban dia) USD) TTM FY21F FY22F EPS 3nam (%) TIM FY21F FY22F TTM FY21F FY22F TIM FY21F FY22F
Wilmar International Ltd WIL SP Na 5,00 Na 24.595 16,2 15,8 14,8 9,1% 1,3 1,3 1,2 86% 84% 85% 3,1% 3,1% 3,3%
Fuji Oil Holdings Inc 2607 JT Na 3.100 Na 2.495 20,6 26,1 22,0 13,1% 1,7 1,7 1,6 8,4% 6,5% 7,4% 35% 4,0% 4,7%
D&L Industries Inc DNL PM Na 7,00 Na 1.098 26,4 21,7 19,2 -10,6% 3,1 2,8 2,7 11,6% 12,5% 13,2% 8,3% 8,9% 9,2%
Agro Tech Foods Ltd ATFL IN Na 826,0 Na 275 57,5 47,7 40,9 6,6% 4,9 4,6 4,2 8,6% 10,0% 11,4% 6,9% Na Na
Trung binh 30,2 27,8 24,2 4,6% 2,8 2,6 2,4 10,0% 9,4% 10,1% 55% 53% 5,7%
KIDO Group Corp KDC VN KQ 50.700 65.000 503 56,5 25,4 21,4 21,0% 2,0 2,0 1,9 35% 78% 90% 1,7% 35% 3,9%

D liéu ngay 9/3/2021
Ngudn: VNDIRECT RESEARCH, Bloomberg
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Hinh 7: Cac co6t méc quan trong cta Kido

San sang bwéc vao giai doan ting trwéng

Doanh thu va LNR ting trwéng tré lai sau khi thoai von khéi mang banh
keo

Sau hai thap ky phat trién va chiém linh thj tréng banh keo véi thi phan khoang
30% vao nam 2014, KDC da quyét dinh chuyén nhwong mang banh keo cho
tap doan Mondelez International v&i hop déng tri gia khoang 490 triéu USD dé
tham gia vao mét Iinh viee kinh doanh méi véi quy mo Ién hon la mang thuc
pham thiét yéu (FMCG). Mondelez sau khi mua lai mang banh keo Kinh D6 da
nhanh chéng déi tén tir Kinh D6 Binh Duong thanh Mondelez Kinh D6 va tiép
tuc dan dau thi trworng, chiém khodng 35% thi phan banh keo vao nam 2020
(theo Babuki).

2003: Mua lai
1993: Kinh nha may kem
Do dugc Wall's clia
thanh lap Unilever

2017: S& hiru
.. 51% VOC va
2015: Thoai dau tw 50%
2011: Lién két khéi méng vao Cong ty
v&i Ezaki Glico banh keo va TNHH Ché
Co Itd (cong ty ban cho bién thuc 2020: KDF sap
banh keo Nhat Mondelez phédm nhép véi Tap
Ban) International DABACO doan Kido

1998: Tung ra
san pham mua lai phan

banh trung thu

2005: KDC IPO,

1&n Vinabico

2014: Tham 2016: S& hiru 2018: Bidu
gia nganh harg 24% VOCva chinh room
thiét yéu véi mua lai 65% nha dau tw
san pham mi TAC NUGC Ngoai
&n lign Dai Gia 1én 100%,
Dinh mua lai va s&
hu 51%
Golden Hope
Nha Bé

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

www.vndirect.com.vn

Twr ndm 2015, KIDO bt dau tap trung vao nganh kem va siva chua théng qua
cong ty con - KIDO Ltd. (sau ddi tén thanh Céng ty Thyc pham Béng lanh KIDO
- KIDO Foods - KDF) va sadn phdm mi géi Pai Gia Dinh. Sau d6, KDC da mua
lai ba thwong hiéu dau &n hang dau Viét Nam |a Twéng An (TAC), Vocarimex
(VOC) va Dau &n Golden Hope Nha Bé (KIDO Nha Bé). Ngoai ra, KIDO ciing
da tham gia vao phan khic thwec phdm twoi sbng, déng lanh va déng hdp théng
qua viéc mua lai 50% cé phan cta Céng ty TNHH Ché bién Thuc pham Dabaco
(Dabaco Foods).

Hinh 8: Doanh thu ctia KDC (ty déng — c6t trai) va lgi nhuan rong (ty déng — cot phai) tré lai
da tang trwéng sau khi ban mang kinh doanh banh keo vao nam 2015

. gia nhap thi truong dau &n va
giai doan nam gitrmang kinh doanh banhkeo  tap trung phat trién mang thurc pham déng lanh

9.000 > < » 6.000
8.322
8.000
5.000
7.000
6.000 4.000
4.953
5.000 4.561
4.247 4.286 3.000
4.000
3.000 2.000
2.000
1.000
1.000

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

= Doanh thu thudn === oi nhuan rong

Ngubdn: VNDIRECT RESEARCH, B4o céo cong ty
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Sau 5 nam thyc hién cac thwong vu M&A trong mang dau &n va tap trung phat
trién mang kem, dén cudi nam 2020, KDC da tré thanh céng ty d&n dau nganh
kem va ding thr hai trong nganh dau &n, chiém thi phan 1an lwot 1a 43,5% va
30%. Loi nhuan rong cla cong ty da tang trwdng tré lai trong giai doan 2019-
20, tang 280% svck vao nam 2019 va 38% svck vao nam 2020.

Hinh 9: Doanh thu ctia KDC (ty déng) theo hoat déng kinh doanh ttr 2017 — 2020

9.000,00

8.000,00 .
7.000,00 . . .

6.000,00

5.000,00

4.000,00

6.351

3.000,00
5524 SIS

2.000,00

1.000,00

0,00
2017 2018 2019 2020

BDAu &n (ty ddng) MKem (ty dong)

Ngudn: VNDIRECT RESEARCH, Bao cao cong ty

KDC tiép tuc thuc hién cac budc nham téi wu hoa chubi gia tri nganh dau an dé
giam chi phi ban hang va quan ly trong nhirng nam t&i, dong thoi hudng loi te
da phuc hoi sau Covid-19 cta thi trwo'ng ban Ié Viét Nam.

Hinh 10: Ban lanh dao cua Kido

Ba VUONG NGOC XIEM || Ong TRAN LE NGUYEN | | Ong TRAN KIM THANH | | Ba VUONG BUU LINH

Ong WANG CHING HUA

Dong sang lap Dong sang lap Thanh vién sang lap Pong sang lap Pong sang lap
Thanh vién HDQT Phé cha tich HDQT Chd tich HDQT Tap doan Thanh vién HDQT Thanh vién HPQT
Phoé TGD Tap doan TGP Diéu hanh Tap doan Phé TGD Tap doan Pho TGD Tap doan

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Tap doan Kido dwoc thanh 1ap b&i nhém cd déng la hai vo chdng: 6ng Tran Kim
Thanh va vo 1a Vuwong Blru Linh; Ong Tran Lé Nguyén va vo la Vuong Ngoc
Xiém, ca 4 ngwdi déu 1a doanh nhan gbc Hoa, va thanh vién sang lap con lai la
6ng Wang Ching Hua. Nhitng nguoi séng lap, dic biét 1a 6ng Tran Lé Nguyén
va 6ng Tran Kim Thanh, da 1am viéc trong linh vwc thwc phdm tir ddu nhirng
nam 1990, twong dwong véi hon 30 ndm kinh nghiém cho dén nay va da phat

5
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trién thanh céng Tap doan Kido tir mét nha may san xuét thwe phdm quy mo
nhé tai Quan 6, H6 Chi Minh véi gia tri dau tw khoang 1,4 ty ddng tré thanh mét
cong ty Ién cé gia tri vén héa thi trung hon 11.000 ty déng tinh dén T3/21.
Chung t6i cho rang réat it cong ty niém yét cé ddi ngii quan Iy giau kinh nghiém
trong nganh thwc phdm va c6 gan bé lau dai véi cong ty nhw KDC, day 1a diém
ndi bat cia KDC dé chuing téi tin twdng vao tang trwéng trong twong lai cia
cong ty.

Mang dau an: Mé& réng thi phan va téi wu héa chi phi thong qua M&A
DPong lwc tang trwwdng cho ca doanh thu va LNR

V6i viéc dau tw va s& hivu 3 cong ty dau &n gébm TAC, VOC va Kido Nha Be,
KDC hién dirng thi 2 trong nganh dau &n tai Viét Nam véi thi phan khoang 30%.
Dén cubi ndm 2020, ty 1& s& hiru cia KDC tai TAC 1a 75%, Kido - Nha Bé la
76%, VOC 51% va Calofic 24% (théng qua VOC).

Vi co cAu s& hiru nay, doanh thu tir mang dau &n ctia KDC chiém ty trong I&n
nhét trong co’ cAu téng doanh thu ctia KDC, tang tir 78,7% nam 2017 1&n 84,5%
nam 2020. Déng gép cuia loi nhuan gdp tr mang dau &n vao téng loi nhuan gop
clia KDC ciing tang tr 45,1% trong nam 2017 |én mrc 55,3% trong nam 2020.

Hinh 11: CAu triic sé& hibu ctiia KDC trong nganh dau an

-
.~ KIDOGROUP et

Gy §9°|°
// 51% E

(n Z 26 54%

-

<3

.
ol
>

Nguén: VNDIRECT RESEARCH, Béo céo cong ty

Hinh 12: Co’ cau doanh thu cta KDC trong giai doan 2017 - 2020 Hinh 13: Co cau lgi nhuan gép ctia KDC trong giai doan 2017 - 20

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

oy R ———
2017 2018 2019 2020 2017 2018 2019 2020

BDAu &n (% téng doanh thu) @ Kem (% tdng doanh thu) BDAu &n (% tdng doanh thu) ~ @Kem (% tdng doanh thu)
Ngudn: VNDIRECT RESEARCH, Béo céo cong ty Nguén: VNDIRECT RESEARCH, Béo céo cong ty

*TAC: la cong ty c6 hon 40 nam kinh nghiém trong linh virc déu &n, dung thir 2
vé thi phan dau &n véi cac sdn phdm phuc vu cho nhu céu st dung hang ngay

www.vndirect.com.vn 6
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clia nguoi tiéu dung voi 2 thuong hiéu néi tiéng Ia ddu Twong An va dau Tuong
An Premium, duwoc phén phéi qua hon 450 ngan diém ban Ié cta KDC.

*VOC: la cong ty cung cép nguyén liéu dau thuc vét cho céc cong ty trong cac
nganh san xuét sira, banh keo, thdy san (dau olein, shortening, dau déu nanh
tinh luyén, dau dau nanh thé ...), cung cép nguyén liéu cho céc cong ty san xuét
dau thure vét (d&u olein, déu thé dau dau nanh, dau déu nanh tinh luyén ...), xuét
kh&u sang Nhéat Ban, Han Quéc, Myanmar, Campuchia ... (ddu mé, dau dau
nanh tinh luyén, dau dau nanh thé, déu &n ...) Viéc sép nhdp VOC vao KDC sé
t6i wu héa ngudn nguyén liéu va chi phi khi VOC la nha cung cép dau &n cho
30% thj trirong, ciing nhw cai thién chi phi quan ly va diéu hanh khi ty 1é s& hiru
ctia VOC tai SCIC sé giam trong thoi gian toi.

Hinh 14: Cac nhan san pham cta Twong An (TAC) Hinh 15: Cac nhan san phdm cla Vocarimex (TAC)
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Ngudn: VNDIRECT RESEARCH, B4o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

KDC tiép tuc tang s& hiru tai cac céng ty lién két dé téi wu héa chudi gia
tri nganh dau an

Chung téi nhan thay KDC da lién tuc téi wu hoa chubi gia tri cia mang dau &n
va toan tap doan véi ty Ié chi phi BH&QLDN/doanh thu co6 sw cai thién trong thoi
gian vlra qua. Ty |& chi phi ban hang va quan ly doanh nghiép trén tdng doanh
thu giai doan 2017-20 d& giam t& hon 21% ndm 2017 xuéng chi con khoang
17,5% trong nam 2020.

Hinh 16: Chi phi BH&QLND duy tri xu hwéng giam dan trong giai doan 2017-2020
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Nguén: VNDIRECT RESEARCH, Béo céo cong ty
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KDC sé tiép tuc thiee hién cac thwong vu M&A trong nhirng nam t&i dé gia tang
thi phan trong nganh dau &n cling nhw cai thién chudi cung trng trong tap doan
Kido. Theo d6, chuing t6i ky vong trong ndm 202F, Kido c6 thé 1) d4u gia thanh
cong dé tang ty 1& s& hivu tai VOC tir 51% I&n 87,3%, qua d6 sap nhap TAC vao
KDC; 2) tiép tuc qua trinh tai co cAu dé nang cao strc manh ctia KDC béng cach
nang cao hiéu qua va giadm loi ich cb dong thiéu s6 dé ting loi nhuan rong cua
KDC.

Hinh 17: Chuédi gia tri cua tap doan Kido
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Nguén: VNDIRECT RESEARCH, B&o céo céng ty

Chung téi tin rang thi trwong dau an cta Viét Nam sé tiép tuc xu hwéng
tang trwéng trong giai doan 2020-24

Hinh 18: Quy mé va téc dé ting trwéng doanh thu cua thj trwong dau an tai Hinh 19: Thi phan cac cong ty dau &n nam 2020 tai Viét Nam
Viét Nam, giai doan 2014 - 2024F (ngan ty dong)
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Giai doan 2014 - 2019, doanh thu nganh dau &n c6 sw tang trudng nhe qua cac
nam & muc khoang 5% méi ndm. Nganh dau &n ghi nhan doanh thu ban 1& dat
30.974 ty déng trong ndm 2019. Hién tai, nganh diu &n gdm cac san pham da
dang nhw dau 6 liu, dau ngd, dau co, dau hat cai, dau dau nanh, ... Cac san
phadm dau an trén thj trwong thuong dwoc phan phéi théng qua hé théng clra
hang ban 18, clra hang tap héa trén ca nwédc. Tinh dén nam 2019, doanh thu
ban 1& tlr cac clra hang ban 1& truyén thdng chiém 90,2% tdng doanh thu. Tuy
nhién, ty 1& nay c6 xu huwéng giam nhe trong giai doan 2014-19 do ngwo’l tiéu
dung cé xu hwéng mua sam tai cac kénh thwong mai hién dai nhw ctra hang
tién lgi, siéu thi va dai siéu thi.

Trong gi‘ai doan 2(?20—24, dwa trén sb liéu cda Euyomonitor, dy bao quy mo
nganh dau an seé tiép tuc duy tri da tang truwdng voi tée do tang trwdng kép hang
nam la 8,6% dé dat tong doanh thu khoang 46.700 ty dong trong nam 2024.

Bén canh do, theo dw bao cia B6 Cong Thuong, dén nam 2920, ngudi Viét
Nam tiéu thu dau an binh quan 16,2-17,4kg/ngwdi/nam va dén nam 2025 la
18,6-19,9kg/ngu&i/nam.

Mang kem: déng gép nhiéu hon vao Igi nhuan rong ctia KDC

KDF dwoc hop nhat vao KDC dé cai thién quy trinh quan ly va téi wu héa
chi phi ban hang & quan ly doanh nghiép

Dén cubi ndm 2020, CTCP Thyc phdm Déng lanh KIDO (KDF) chinh thirc dwoc
sap nhap vao KDC v&i ty 1& hoan ddi 1 ¢ phiéu KDF I4y 1,3 cb phiéu KDC. Do
do, KDC da tré thanh cdng ty hang dau trong nganh kem véi thi phan hon 43,5%
(theo Euromonitor 2020).

Theo KDC, viéc chi nam git 65% c6 phan cta KDF khong cho phép KDC co
toan quyén k|em soat KDF. Co c4u s& hiru clia nha dau tw nwde ngoai nam gitr
khoang 20% cb phan tai KDF va ca nhan trong nwéc ndm glu khoang 15% sé
khién KDC kho dua ra cac quyét dinh can théng qua 75% tong sé cb phan co
quyen biéu quyet Do do, véiviéc sap nhap KDF vao KDC, KDC c¢6 thé tap trung
ngudn lwc dé cai thién tat c& cac mang kinh doanh dé hoat déng hiéu qua hon.

Thi phan kem va db trang miéng déng lanh ctia Kido Group tang t&» 41% ndm
2019 lén 43,5% vao ndm 2020, tiép tuc dan dau thj trwéng kem va dd trang
miéng doéng lanh. Unilever ding th hai véi thi phan 11,1% va Vinamilk ding &
vi tri th& 3 v6i thi phan 9,2%.

KDC ¢ 3 thwong hiéu kem lot vao top 10 gém Merino (thi phan 24,8%), Celano
(thi phan 17,4%) va Wel Yo - cac s&n pham ti sira (thi phan 1,3%). Hién nay,
hai thwong hiéu kem chinh ctia KDC la Merino va Celano, v&i hon 60 loai san
pham, da dang vé chiing loai va hinh thirc.

Hinh 20: Cac thwong hiéu kem va sira chua cua KDC

®
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Hinh 21: Thi phan kem va dé trang miéng déng lanh vao nam Hinh 22: 10 thwong hiéu kem va mén trang miéng déng lanh hang dau nam

2020 2020
0,
14% | 24%
*Kinh D6 = Unilever Viemam * Vinamik = Fanny = Kem Trang Tién = Nestle * Khac =Celano (KDC) = Cornetto (Unilever) = Paddle pop (Unilever) =Wall's (Unilever) = Vinamik = Khac =
Ngudn: VNDIRECT RESEARCH, Euromonitor Nguén: VNDIRECT RESEARCH, Euromonitor
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Mang kem ctia KDC c6 bién lgi nhuan gop cao, dao dong tlr 50-60% trong giai
doan 2016 - 2020 va déng gop khoang 44-55% vao lgi nhuan gop cta KDC.
Bién lgi nhuan gop ctia mang kem dan phuc héi tir ndm 2018-2020 nh&r sy cai
thién vé co céu chi phi va sw phuc héi sau khoang théi gian gép canh tranh
manh mé trong nam 2018.

Trong giai doan t nam 2018-20, chi phi ban hang & quan ly doanh
nghiép/doanh thu mang kem ctia KDC da giam manh tir 49,4% trong nam 2018
xudng chi con 39,5% trong nam 2020, chl yéu do gidam chi phi ban hang. Chang
t6i tin rAng mang kem ctia KDC da va sé tiép tuc dwoc tdi wu héa chi phi hoat
doéng théng qua chién luoc phat trién tng thé ctia KDC va viéc sap nhap KDF
vao KDC sé& duy tri xu hwéng téi wu hda nay trong vai nam téi. Trong nam 2021,
chung téi ky vong chi phi ban hang/doanh thu kem ctia KDC sé gidm 2 diém %
xudng 30%, gitp cho chi phi ban hang & quén ly doanh nghiép/doanh thu cua
KDC gidm 1,8 diém%.

Hinh 23: Chi phi ban hang & quan ly cia KDF (mang kem ctia KDC) giai doan 2016-2020
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Mang kem bi anh hwéng b&i Covid-19 do nhu cau thap

Hinh 24: Doanh thu va Igi nhuan sau thué mang kem va siva chua ctiia KDC giai doan 2016-
20
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Nguén: VNDIRECT RESEARCH, B&o céo cong ty

Nam 2020, Covid-19 anh hwéng dén doanh thu cla nganh kem trong linh vuc
gidi tri va du lich, khién doanh thu ciia KDF trong nam 2020 gidm 7% svck xudng
1.282 ty dong, déng gop 15,4% vao tbng doanh thu ctia KDC. Tuy nhién, nhd
viéc t6i wu hoéa chi phi ban hang & quan ly doanh nghiép va&i ty 1& chi phi ban
hang & quan ly doanh nghiép / doanh thu gidm 5,6 diém% xubng 39,5%, gilp
LNR ctia mang kem van dat mirc ting 12,6% vao nam 2020.

Chung t6i ky vong nén kinh té s& phuc hdi sau Covid-19, trong dé nho vao sw
phuc héi ctia nganh du lich, dac biét 1a du lich néi dia vao nam 2021 két hop véi
thi phan I&n nhéat ctia KDC sé thuc day doanh thu mang kem ctia KDC ndm 2021
phuc héi manh mé véi toc do tang trudng 15 % svck, cao hon téc d6 CAGR cua
thi truorng kem, 1&n 1.474 ty dong, chiém 16% doanh thu ca KDC n&dm 2021.
Chung t6i ky vong loi nhuan thuan ttr mang kem sé tang 90% svck [én hon 300
ty ddng vao nadm 2021.

Chung t6i ky vong nganh kem va doé trang miéng déng lanh sé dat murc
tang trwwd'ng hai con so6 trong giai doan 2020-2024

Duwa trén di liéu ctia Euromonitor, thij truerng kem va dd trang miéng dong lanh
c6 tbc do ting trwdng kép hang nam trong giai doan 2014 - 2019 |a 13% va gia
tri thi trwrng clia nganh nay dat 3.793 ty déng vao ndm 2020. Thi trudng kem
va db trang miéng doéng lanh duoc dy bao dat 6.465 ty ddng vao nam 2024,
twong (rng véi tbc d6 tang trwdng kép la 14,3% trong giai doan 2021-24.

Hinh 25: Doanh thu thj trwedng kem giai doan 2016 - 24 (ty dong)
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Trong n&m 2021, chung t6i ky vong tang trwéng téng thj trwdrng ban I& sé& phuc
hdi tré lai mre trwéc dai dich véi tdng doanh thu ban 1& hang hoéa va dich vu tiéu
dung dy kién sé tang 8,5-9% svck trong ndm 2021. Theo dw bao cia B6 Céng
Thuong, dén ndm 2025, gia tri gia tang cla nganh thwong mai noi dia sé déng
gop khoang 13,5% GDP va tbng mc ban 1& hang héa va dich vu tang khoang
9-9,5%/nam trong giai doan 2021-25.

Do do, v&i sy phuc héi clia nén kinh té sau dai dich cling nhw tiém néng tang
trwdng cla thi trwong ban 18 Viét Nam cé thé thic ddy nhu ciu tiéu thu hang
héa, thuwc pham khong thiét yéu véi ky vong tang trudng cac sdn phdm nay cao
hon murc tang tiéu dung ban 1&. Do vay, wdc tinh téc dd tang trwdng quy mé thi
trwdng kem va doé trang miéng dong lanh & mirc 12% - 14% cé thé dat dwoc
trong giai doan 2021-2024.

Banh keo: thém “vi ngot” cho nam 2021

KDC da quay tré lai nganh banh keo tir Q3/20 sau khi cam két khéng canh tranh
v&i Mondelez, mét diéu khodn trong théa thuan véi Mondelez vao ndm 2015,
da hét hiéu lwc vao T7/2020. KDC quay tré lai thi trudng banh keo véi thwong
hiéu Kingdom va muc tiéu vwon I&n vj tri thir 2 vé thi phan trong nganh banh
keo, twong dwong hon 4.000 ty ddng doanh thu theo quy md thi trwérng hién tai
va mét nira tbng doanh thu ndm 2020 ctia KDC, theo wéc tinh cla ching téi.

Theo KDC, nganh banh keo véi quy md 51.000 ty dong van con nhiéu dw dia
dé tang trwdng véi tbe d6 tang trwdng binh quan hang nam tir 8 - 10%. Theo
Kabuki, dén cudi ndm 2020, cac cong ty banh keo dan dau la Mondelez Kinh
D6, chiém khoang 35% thj phan va thir hai la céng ty banh keo Bibica véi khoang
8% thi phan.

KDC d&t ké hoach ban khoang 8 triéu chiéc banh trung thu véi doanh thu khoang
400 ty déng trong Q3/20. Tuy nhién, dot Covid-19 thr 2 bung phéat & Viét Nam,
KDC da thay di ké hoach chi san xuét 4 triéu chiéc banh véi doanh thu dw kién
200 ty déng va ty suat loi nhuan gdp dw kién 1a 30%. Trong bdi canh nén kinh
t& Viét Nam phuc héi trong ndm 2021, ching téi ky vong doanh thu mang banh
keo clia KDC sé& dat 204 ty dong, tang 110% svck nhé vao 1) san lwong banh
trung thu cé thé dat 8 triéu, twong dwong véi dw bao ctia KDC trong Q3/20 va
2) gia ban trung binh tang 5 % svck. Trong giai doan 2022-24, chung toi ky vong
doanh thu ctia mang nay sé tang trudng véi tbe dd tang trudng kép 17,2%.

Hinh 26: San pham Kingdom ctia KDC khi tai gia nhap thi trwdng banh keo
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Dw phong

Chang t6i ky vong doanh thu va lgi nhuan rong nam 2021 cta KDC sé tang
trwdng lan lwot 12,3% va 123% svck nho vao:

Doanh thu mang kem tang truéng 15% khi kinh té phuc hoi sau dai dich
Covid-19 va KDC c6 thj phan I&n nhat trong nganh kem.

Doanh thu méng dau an tang 8,9% svck nh& da tang trwédng manh mé
clia TAC khi da tang 26,7% svck trong nam 2020.

Bién loi nhuan goép tang 1,4 diém % |én 22,6% do bién lgi nhuan gop
mé,ng dau an mo rong vai chién lvoc cua KDC tap trung vao cac san
pham dau an cao cap, va ky vong hién LNG tré& lai mirc trwéc Covid.

Chi phi ban hang & quan ly doanh nghiép/doanh thu giam 1,8 diém %
xuéng 15,7% nh¢ qua trinh t6i wu hoa clia KDC sau khi hop nhat voi
KDF.

Ty 1& loi ich c6 dong thiéu sb/loi nhuan sau thué giam tir khoang 35%
trong nam 2020 xudng con 20% trong nam 2021 sau khi hgp nhat v&i
KDF.

DPéi véi nam 2022, ching téi ky vong doanh thu ctia KDC sé téang 9,9% svck va
lgi nhuan rong tang 18,9% svck nh& vao:

www.vndirect.com.vn

Doanh thu mang kem tang trwdng 12% svck sau khi tang trwdng manh
mé 15% trong nam 2021.

Doanh thu mang dau &n tang 8,9% svck trong giai doan 2021-24.

Bién I nhuan gop tang 0,2 diém % lén 22,8% nhe KDC tiép tuc chién
lwoc tap trung vao cac san pham dau an cao cap.

Chi phi ban hang & quan ly doanh nghiép / doanh thu giam 0,3% xudng
15,4% nh¢ qua trinh t0i wu héa ctia KDC sau khi hop nhat voi KDF va
M&A trén thj tredng dau an.

Ty 1& lgi ich cb dong thiéu sb/lgi nhuan sau thué giam tir khodng 20%
trong nam 2021 xudng con 11% trong nam 2022 sau khi thanh céng
M&A véi TAC va VOC.
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Hinh 27: Dy phéng ctuia VNDirect déi véi KDC trong giai doan 2020-23

Pon vi: ty déng 2020 2021 2022 2023
Doanh thu thuan 8.322 9.345 10.275 11.277
% svck 15,4% 12,3% 9,9% 9,7%
KDF (Kem) 1.282 1.474 1.651 1.849
TAC (D&u &n) 5.247 5.698 6.188 6.720
VOC, KDNB (DAu &n) 1.594 1.753 1.928 2.121
Banh keo (Banh trung thu) 200 420 507 586
% téng doanh thu
KDF 15,4% 15,8% 16,1% 16,4%
TAC 63,0% 61,0% 60,2% 59,6%
VOC, KDNB 19,2% 18,8% 18,8% 18,8%
Banh keo (Banh trung thu) 2,4% 4,5% 4,9% 5,2%
Loi nhuan gép 1.764 2.110 2.338 2.585
Bién Igi nhuan gop 21,2% 22,6% 22,8% 22,9%
KDF (Kem) 55,5% 55,5% 55,5% 55,5%
TAC (D&u &n) 14,5% 16,0% 16,0% 16,0%
VOC, KDNB (D&u 3n) 14,5% 14,5% 14,5% 14,5%
Banh keo (Banh trung thu) 30,0% 30,0% 30,0% 30,0%
Chi phi BH&QLDN -1.459 -1.467 -1.577 -1.696
Chi phi BH&QLDN / Doanh thu -17,5% -15,7% -15,4% -15,0%
LNTT 417,64 721,02 770,45 880,70
Thué -86,90 -149,97 -160,25 -183,19
%Thué 20,8% 20,8% 20,8% 20,8%
LNST 330,77 571,05 610,20 697,51
LNR 205 457 543 621
%LNR / LNST 62,0% 80,0% 89,0% 89,0%
EPS 896 1.997 2.374 2.714
%svck 37,8% 122,8% 18,9% 21,3%

Ngudn: VNDIRECT RESEARCH

Cé tlrc tién mat 6n dinh 1a mot i thé

Ké& tlr nd&m 2010, KDC da duy tri chinh sach cb tirc tién mét véi mie ¢b tire dao
dong tlr 2.000-2.400 ddng/cd phiéu trong giai doan 2010-14 va 1.000-1.600
ddng/cd phiéu trong giai doan 2015-20. Dac biét trong nam 2015, cong ty da tra
cd tlre tién mat d&c biét vai gia tri 20.000 ddng/cé phiéu sau khi chuyén nhwong
mang banh keo cho Mondelez v&i gia tri thwong vu xap xi 490 triéu USD. Mirc
cb tlre tién mét trén twong (ng véi ty suat cb tirc khoang 4-5% theo thi gia dau
nam clia KDC trong hon 10 nam qua.

Hinh 28: Cé tirc tién mat cho KDC giai doan 2010-20
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Cac rui ro

Rdi ro vé nguyén liéu: Gia nguyén liéu tang do nhu cau nguyén liéu san
xuat cla thé gi¢i sau Covid-19 tang cao sé tac dong Ion dén bién loi
nhuan gép clia KDC, dac biét la nguyén liéu nhap khau dau an.

RGi ro mang kem: sw kéo dai clia Covid-19 anh hudng dén hoat déng
kinh doanh kem / du lich, khién tang truéng ciia mang kem th4p hon dy
kién. Chung t6i hién du bao mang kem sé phuc hdi 15% svck trong nam
2021 va duy tri téc do tang trwdng kép hang ndm 1a 12% trong giai doan
2022-24.

RGi ro mang banh keo: sy cham chap trong thi tuc nhap khau khién hé
thdng may maoc ,thiét bi san xuat banh keo ctia KDC khoéng thé chuyén
vé Viét Nam, dan dén viéc tung ra thi trrng san pham banh keo cham
hon so vé&i du kién.

RUi ro thi tuc phéap ly lién quan dén M&A: Phién dau gia cb phan VOC
do Tdéng coéng ty DPau tw va Kinh doanh vén Nha nuéc (SCIC) s& hivu
vao T12/20 da that bai khi Chinh phi ban hanh Nghi dinh 140/2020/ND-
CP ngay 30/11 ma chwa c6 théng tw hwéng dan cu thé. Do do, cac
thwong vu M&A sap téi trong mang dau &n kho cé thé duwoc thue hién
nhanh chong.
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) =====Rolling P/B (x) (lhs) —— ROAE (rhs)
2,200 9,0%
65,40 417,276%
5 ? 2,00 8,0%
55,40 324,396% 1,800 7,0%
1,600 6,0%
45,40 231,517%
1,400 5,0%
35,40 138,638% 1.200 4.0%
25,40 45,759% 1,00 3,0%
,800 2,0%
15,40 -47,121%
,600 1,0%
5,40 -140,0% ,400 ,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HDKD Bao cdo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuén 8.322 9.345 10.275 LN truwéc thué 418 721 770
Gia von hang ban (6.558) (7.235) (7.937) Khéu hao 265 265 265
Chi phi quan ly DN (1.043) (1.049) (1.128) Thué da nop (141) (150) (160)
Chi phi ban hang (416) (418) (450) Cac khoan diéu chinh khac (479) 395 452
LN hoat dong thuan 305 644 760 Thay déi VLD 35 (159) (19)
EBITDA thuan 570 908 1.025 LC tién thuan HDKD 97 1.071 1.308
Chi phi khau hao (265) (265) (265) Dau tw TSCD (112) 0 0
LN HD trwéc thué & lai vay 305 644 760 Thu ttr TL, nhwong ban TSCH 22 1 2
Thu nhap l&i 77 89 89 Céc khoan khac 299 (973) 0
Chi phi tai chinh (144) (191) (258) Thay dbi tai san dai han khac 104 158 158
Thu nhép rong khac 7 7 7 LC tién tir HDDT 315 (814) 160
TN tr cac Cty LK & LD 172 172 172 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 418 721 770 Tra vdn gép CSH, mua CP quy 0 1 2
Thué (87) (150) (160) Tién vay rong nhan duoc 647 834 237
Loi ich cb dong thiéu sé (126) (114) 67) Dong tién tr HDTC khac 0 0 0
LN rong 205 457 543 Cb tirc, LN da tra cho CSH (482) (366) (366)
Thu nhap trén vén 205 457 543 LC tién thuan HDTC 165 469 (127)
Cb tirc phd thong (482) (366) (366) Tién & twong dwong tién dau ki 525 1.101 1.828
LN git¥ lai (277) 91 177 LC tién thuan trong nam 577 726 1.341
Tién & twong duong tién cudi ki 1.101 1.828 3.169
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi s6 co ban
Tién va trong dwong tién 1.101 1.828 3.169 12-20A 12-21 12-22E
PAu tw ngén han 687 687 687 ;’i‘é’;"[‘,\“ ong 5o a0 s 0
. 2 2: < 1070 1970 1,070
Cac khf)an phai thu ngan han 2.355 1.991 1.428 Vong quay TS 0,68 0.72 073
Hang tén kho 1.211 1.338 1.468 ROAA 17% 3.5% 3.9%
Céc tai san ngén han khac 149 206 226 Don bay tai chinh 2,09 2,23 2,32
Téng tai san ngan han 5.504 6.051 6.979 ROAE 3,5% 7,8% 9,0%
Tai san cé dinh 2.732 2.495 2.313 Hiéu qua
Téng dau tw 3.754 4.727 4.727 S6 ngay phai thu 25,9 27,4 27,4
Tai san dai han khac 385 393 399 S0 ngay nam gitt HTK 67,6 67.5 67,5
Téng tai san 12.375 13.665 14.417 \S/? ngay ph:_'s téaa“e” ban 20; glgé 212'3
2 ong quay 3 ) f
Va))/l& |:1q ng:a!w h’an 2.541 2.383 2.620 ROIC 2.0% 4.0% 4.5%
Phai trd ngwoi ban 547 617 678 Thanh khoan
No ngan han'khéc 742 809 949 Kha nang thanh toan ngan han 1,4 1,6 1,6
Tong ne ngan han 3.830 3.809 4.248 Kha nang thanh toan nhanh 1,1 1,2 1,3
Vay & no dai han 8 1.000 1.000 Kha nang thanh toan tién mat 0,5 0,7 0,9
Cac khoan phai tra khac 837 836 838 Vong quay tién 62,9 63,8 63,7
Vén didu 18 va 2.797 2,797 2.798 Chi 50 tang truéng (yoy)
W gio o M i izl e D
% L ang trvong w ,9% ,9% , 2%
\L'°,", c:"f;h"":h,, _ i;i g‘gzg ggj Tang truéng LN rong 37,8% 122,8% 18,9%
1 co dong Ticu 59 : : : Tang truéng EPS 37,8% 122,8% 18,9%
Tong ng va von chu s& hiru 12.375 13.665 14.417
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 1i dw kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trudc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u 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
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi st dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

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

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

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 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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