CONG TY CO PHAN TAP DOAN KIDO

Ma CK: KDC  San: HOSE/Vietnam  Nganh: Thwc phadm d6 ubng

MUA [+21%)] Tang trwéng an twong

Sy oA At Cap nhat két qua kinh doanh 1H2021: Trong 1H2021, KDC ghi nhan
N hat: 20/07/2021 g v \ N 7
o Toaveapnnd doanh thu thudn dat 4,898 ty déng (+34%YoY). Trong d6, doanh thu thuan
Gia hop ly 74,000 VND  nganh diu &n tang 36% va nganh hang thwe phdm tang 22%. Bién loi nhuan
Gia hién tai 61,000 VND

gop dat 19.5%, gidm nhe 1.9 diém phan trd&m so v&i cung ky nam trwdc do

PHS gia ca nguyén liéu dau vao bién dong manh. Chi phi ban hang ting
(+82-28) 5 413 5479 support@phs.vn 23%YoY, trong khi chi phi quan ly doanh nghiép gidam 83%YoY. Lgi nhuan
trwéc thué tang gap 2 1an so véi 1H2020, can méc 342 ty ddng. Nhuw vay,

trong‘6 trléng dé.u nérp 202?, Tépidoén da hoan thanh 43% ké hoach doanh
thu va chi tiéu lgi nhuan trwéc thuée

CP dang Iwu hanh (trigu) 228.7 N R
n biém nhan dau tw:

Free-float (triéu) 114.4 . . . » , Ay pxi >

PR Tang trwrong doanh thu nho mang kinh doanh c6t 16i: Doanh thu mang
Von hoa (ty dong) 13954 dau &n tang 31%YoY, dat 4,065 ty ddng nhe khai thac hiéu qua kénh phan
KLGD TB 3 thang 1,633,316 phoi va chien lwgc tap trung vao phan khuc cao cap trong ban 1€, it chiu sy

- . . canh tranh dong th&i hwéng loi tir viéc gia tdng nhu cau nau an tai nha trong
So h 21.63% . o . . : . I 2 o 5 N

U‘ uulnuo’f ng:)alm ° bdi canh Covid-19 bung phat. Chung t6i cho rang dw dia tang trwdng mang
Ngay niém yet dau tién 12/12/2005  kinh doanh cbt 16i ciia KDC van con kha I6n trong dai han khi mic tiéu
Cé déng 16n thy dau an cua nguwdi Viét van con kha thap.

10.2% B Cong ty TNHH MTV Bao Vé bién 1ai g_ép nho chuéi cung l]’ng hoan thién: World bank dU’ bao

829  PPK gid nguyén liéu san xuét dau &n tiép tuc ting trong 2H2021. Udc tinh gia

40.0% 6.49%8 Cong ty TNHH Dau déu co di"]t trlAJng t‘)‘lnh 975 USD / tép (+’36% YoY) vao n?m 2021. Trong khi
,, [WKDO do, gia dau dau nanh dwoc dw bao & mirc 1,025 USD / tan (+22% YoY). Tuy
e ) nhién, KDC da hop tac voi Felda Global Ventures (FGV) dé dam bao duwoc
4.6% Allright Assets X X N N n .. ~ PO
4.4% Limited nguon cung dau co nguyén liéu cho cong ty. Ngoai ra, Ban lanh dao da tang
5.1%02%,3%-4% cwdng dw bao tinh hinh nguyén liéu va quan ly hiéu qua vé ton kho. Cong ty

da co cau va tang trir nguyén vat liéu cho dén thang 9/2021 nham han ché
bién déng gia nguyén vat liéu dau vao tang manh trong 2021.

100% "——KDC ~ —— VN-Index Pinh gia & khuyén nghi: Chung t6i nang mic du phéng doanh thu tir
10,076 ty ddng trong bao cdo trwdc 1én 10,810 ty ddng (+30%YoY), chi yéu
nh& ting trwdng cla nganh hang dau an nhd chién lwoc tap trung vao phan
khuc cao cp trong kénh ban 1& déng thoi hwéng loi tir viéc gia ting nhu cau
n4u an tai nha trong bdi canh Covid-19 bung phat. Nguyén liéu dau vao tang

Bién dong gia cd phiéu so v&i Index
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-50% manh trong 2021 tac déng tiéu cwc dén bién 13i gép ctia Cong ty. Chang t6i
999998985 SSSSS wéce tinh bién 1ai gop cla Cong ty dat 19.5% trong 2021 tir mirc 21.2% clia
83O cdS933I8S 2020. Ngoai ra chung t6i diéu chinh ty 1& Chi phi hoat dong/ DTT giam tir

mirc 16.3% xudng con 15.7% do chi phi quan ly chung dwoc kiém soat hiéu

qué hon trong 2021. Loi nhuan sau thué tdng 16% so v&i dw phéng trwéc,

dat 594 ty ddng (+80%YoY).
P/IE .
150.0 Bang phuong phap dinh gia DCF va P/E, chung t6i nang mirc gia hop ly cho

100.0 cb phiéu KDC tir 65,200 dong/ cb phiéu 1én 74,000 dong/cé phiéu (+21% so
c00 v&i gia hién tai). T d6 khuyén nghi MUA cho c6 phiéu nay.

Rui ro: (1) Bién dong nguyén vat liéu dau vao; (2) Rui ro canh tranh gay gat
L L L LY trong nganh F&B; (3) Rui ro gia nhap nganh hang méi
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Ngudn: Blommberg, P :
Chi s6 tai chinh 2016A 2017A 2018A 2019A 2020A 2021F

Doanh thu thuan (ty VND) 2,239 7,016 7,609 7,210 8,324 10,810
LNST (ty VND) 1,184 536 148 207 330 594
EPS (VND) 5,714 2,029 144 284 987 2,169
Tang truong EPS (%) -75% -64% -93% 97% 248% 120%
Gia tri s sach (VND) 30,177 39,789 30,879 15,568 37,300 33,140
P/E 12.93 33.50 439.23 100.40 79.91 34.05
P/B 2.29 2.52 2.34 2.46 2.53 2.84

Co ture tién mat (%) 16% 16% 10% 16% 16% 6%
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