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e KDC- Cap nhat KQKD Q2/2014
e Chétlsingdn han dién ra & ca hai san

KDC- Cap nhat KQKD Q2/2014
Hom qua, chuyén vién nganh clia Rong Viét viia c6 budi trao d6i véi CTCP Kinh D6 (ma CK: KDC)

xung quanh két qua kinh doanh Q2 va hoat dong tai cdu tric nganh hang ctia doanh nghiép nay.

Theo két qua da céng b6, doanh thu Q2/2014 cta KDC dat 1.004 ty (+11% yoy) va LNTT dat 84 ty

THU BA (+1,3% yoy). Tinh chung 6 thang, doanh thu ghi nhan khoang 1.797 ty, hoan thanh ~ 35% ké hoach
trong khi d6, LNTT dat 135 ty, hoan thanh 21% ké hoach ca ndam. Hoat déng kinh doanh Q2 thé hién
tang trudng kha t6t khi doanh s6 dugc ddy manh nhd tang cudng trién khai hé théng quan ly nha
phan phéi (DMS). Trudc day, su kiém soat clia Céng ty chi & muc dé nha phan phdi hay noi cach
khac 1a khau ban si thi hién nay, bang hé thng DMS, KDC c6 thé quan ly dén khau ban 1& cta quy
trinh ban hang. Nha vay, Céng ty c6 thé ndm bat kha nang tiéu thu san pham theo tiing diém ban
hang dé c6 su diéu phdi va chién lugc phu hgp. Dac biét trong 6 thang dau nam, KDC da thanh
cobng trong viéc ddy manh trién khai hé théng DMS trén khu vuc mién Nam, do dé ty trong doanh
s6 tai khu vuc nay cling gia tang.

Tuy nhién, cung vdi viéc ap dung hé théng DMS cling nhu cac hoat déng quéang cdo trén phuang
tién dai ching, chi phi ban hang 6 thang dau nam tang gan 11% so vdi cung ky, vai ty trong trén
, doanh thu khoang 23%. Chi phi ban hang sé tiép tuc tding manh do mua trung thu dang tGi gan, tuy
”Chét lé‘i nhién du kién chi phi nay trong Q3 sé ting khdng qua 30% so véi cling ky. Theo KDC, t8ng san
lugng banh Trung thu phuc vu thj trudng nam nay khoang 2.800 tan, tang 40% so véi cung ky. Hién
< nay KDC da va dang trién khai hoat déng kinh doanh nay tai hon 10.000 diém bén cung vdi viéc da
ngan han dang han sdn phdm béanh trung thu nhu ra m3t dong san phdm mdai mang tén Mochi. Do d6, phan
o ” ” khac nay tiép tuc dugc ky vong déng gép ty trong 16n trong téng doanh thu nam nay, du kién
d[en ra O ca chiém khodng 38-40% doanh thu.

e\ gz Lién quan dén viéc tai cdu tric nganh hang, phu luc 1 (¥) tdm gon mot cach chi tiét nhat vé dién
hal San tién cac mang kinh doanh mdéi ctia KDC. Theo chia sé cta doanh nghiép, sédn pham mi géi mang
thuong hiéu Kinh D6 c6 thé ra mét thi trudng trong nam nay. Trong vong mét nam, san pham nay
ky vong mang lai doanh thu khodng 400 ty d6ng. Tuy nhién, viéc trang trai cac chi phi marketing,
ban hang c6 thé 1a ganh nang khién bién LN cla mang kinh doanh nay c6 thé thap hoac chiu 16
trong giai doan dau. Mdc du vay, KDC cho biét day la budc tién quan trong dé cong ty nhap cudc
vdi su canh tranh gay gat trong mang thiic &n tiéu dung. Ngoai ra, cac ké hoach cu thé tai phan
khuc dau an, café hién van chua dugc tiét 16 vi san phdm mi goi sé 1a nhimng budc di dau tién trong
du dinh mé& réng nganh hang cta KDC. Hién nay cé phi€u nay dang dugc giao dich & muc gia
65.500 VND/cp, v&i EPS forward uéc tinh khodng 2.726 VND, tuong duong véi P/E 24x, & muc kha
cao. Do d06, ching t6i cho rang trong ngan han nhimng ky vong vé hoat déng kinh doanh hau nhu
da dugc phan anh vao gia cta ¢ phiéu nay. Tuy nhién vé dai han, qua trinh tai cdu tric con kha

nhiéu chi tiét chua dugc tiét 16 duy kién sé 1a van dé can theo déi ddi véi ¢ phiéu nay.

Chét 16i ngan han dién ra & ca hai san

Sau lan séng hao hing tai nhdm Midcaps va Smallcaps trong cac phién trudc, hoat dong chét 1o
ngdn han da dién ra hém nay. Luc ban gia tdng dang k& khién thanh khoan cai thién r6 rét (+12%).
Hién tugng nay dién ra manh mé hon trén san HNX, dac biét la sic nong clia nhom nganh dau khi
cling dan gidm nhiét khi c6 khé nhiéu ¢ phi€u quay dau giam diém nhu PVS (-1,6%), PVB (-2,3%),
PVC (-1,4%).

Su s6i dong trong nhom Midcap thé hién rd rang théng qua muc gidm cao nhat 0,39% tai nhom
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nay. Trong khi d6, mét s6 ¢8 phiéu trong ré VN30 van ghi nhan su hap thu t6t nhu PVD (+1%), FPT
(+1%), HPG (+1,8%). Di kém la luc d6 ctia GAS (+1%) nén VNIndex chi gidm nhe vao cudi phién. Nhu
vay, dong tién du bdo sé c6 su dich chuyén gilta cAc nhom c¢6 phiéu sau hién tugng chét Isi tai
nhém ¢6 phiéu visa va nhé trong phién hom nay.

Nha dau tu nudc ngoai hom nay tiép tuc ban rong 149.121 ty dong trén ca hai san. Tinh toan so bd

Bui Thi Tam tl gitta thang 7 dén nay, gia tri mua rong tich |Gy cta khdi ngoai nay giam 1,488 ty dong, tuong tng

gidm 20% so vGi muc cao nhat. Tuy nhién, viéc thodi von nay tap trung vao mét s6 cb phiéu nhu

+84 86299 2006 | Ext: 348 VIC, MSN, KDC, HPG, HAG, DPM, VSH... va c6 vé khdng anh hudng tiéu cuc dén gia cda cac ¢d phiéu
nay (ngoai trtt MSN, DPM). Do d6, hau nhu khéng dem lai ca hdi mua ¢ phiéu gia ré cho nha dau tu

tam.bt@vdsc.com.vn

trong nudc.

Phu luc 1(*)Bang tém tat dién tién cac mang kinh doanh ctia KDC

MANG KINH DOANH BANH KEO

o  KDCMe

NKD

Phdn con lgi cia NKD chuyén vé BKD
MANG MI GOI MANG DAU AN MANG CAFE
-Quy mé thj trudng 20185 ty dong -Quy mé thi trudng 20743 ty dong -Quy mé thj trudng 4757 ty dong
-T6c dd tang trudng 6-8% -T6c d6 tang trudng 15-20%
-Hop tac theo hinh thiic OEM véi Sai Gon Vewong -Mua 24% c6 phan ctia Vocarimex -Mua 60% c6 phan tai Phin Deli
-Doanh thu nam dau du kién 400ty
-San phadm mi géi thuong hiéu Kinh D6 c6 thé ra -Nhing chuyén bién cu thé cé thé mat it -Nhimng chuyén bién cu thé c6 thé mat it
mat trong céac thang cudi nam 2014 nhat 2-3 nam nhat 2-3 nam

Nguén: Rong Viet Research téng hop
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX- WNINDEX - Daily 19/08/ OHOpen 607.27, Hi 609,04, Lo 603.61, Close 90464(01%) Vol 125, 365 OBP o

=591.77, EMA(Close, 2€ 598.13, MA1(Clos £56.10, 620.0
VN-Index gidm nhe 0,44 diém (tuong duang 0,77%), ddng cla tai e
604,64 diém. Thanh khoan ti€p tuc duy tri & mic cao, tuong —
duong phién trudc d6, véi 125 triéu b phiéu dugc khép lénh.
Vung xung quanh 605 diém tiép tuc chiing té la mét vung khang )
cu rat manh. Ba phién lién ti€p VN-Index hinh thanh nén mau dé i
vGi khéi lugng giao dich & muc cao cho thady bén ban c6 phan lan 5400
at bén mua.
VN-Index hién dang giao dich & ngay trén dudng bién dudi cia
kénh tang gia, tuy nhién dé but pha Ién trén ving khang cu ST Mar?cossnnﬁwnwm i STA n e 240m

uanh 608 diém can mot déng luc kha 16n. Néu khéng thé but ’ ‘

quanh 558 Ot dong Iuc kha I6n. Néu khong thé bat Ll |||||||||||H| ottt g
pha, kha nang VN-Index sé c6 nhip diéu chinh vé nguéng ho trg  inoes wacoiiin =477 swarnazes =53 e q
quanh 595-600 diém. et o e IR e v e
Céc tin hiéu ky thuat cho thay thi trudng dang suy yéu dan. “ee-mim=er . )
MACD tiép tuc giam nhe, RSI di ngang quanh viing 60. Ca hai chi L T o wnies

bdo nay déu xuat hién phan ky am véi dudng gia, canh bao kha
nang dao chiéu cta VN-Index.

A HNXINDEX - Dally 19/08/2014 Open 82,14, HI 82,66, Lo 82.4, Close 82,66 (-0.6%) Vol 66,934,536
SAN HNX: 83.46, =78.03, EMA( ) = 80.47, MA1(C \ 200)=75.74, =79.12

HNX-Index diéu chinh gidm sau bén phién tang lién ti€p, dong
clia tai 82,66 diém (gidm 0,47 diém, tuang duong 0,57%). Khdi
luogng khdp lénh dat 57 triéu c6 phiéu, thap hon trung binh cac
phién gan day.

HNX-Index dang giao dich & bién trén clia kénh tang gia xung
qguanh ngudng 83 diém. Néu HNX-Index but pha khdi nguéng
nay kém theo khdi lugng giao dich tich cuc thi sé hinh thanh mét )
kénh tang gia mai. Ngugc lai, HNX-Index sé diéu chinh va ti€p tuc B R S—T Togust

HNXINDEX - Volume = 56,934,536.00, M, . 10) = 54,268,032.00 160M

.‘||||| ‘II i H‘ ’UHHH\“MIMHLHM. l }I ittt

6) = 0.95, Signal(12,269) = 0.71
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dao déng trong kénh tang gia hién tai, véi cdc muc ho trg lan lugt
la81va79,5 .ul.|\“Ih|||mﬁ1|h|“

Céc chi bao ky thuat tiép tuc cho thdy xu hudng ting clia HNX- . S

Index, véi dudng MACD & trén dudng tin hiéu, duong RSl van 7" ” _
trong xu hudéng tang trung han. g G

Khuyén nghi: Hai san ti€p tuc dao dong gidng co quanh cdc  Tran Quang Khai
ngudng can manh. Mot sé tin hiéu tiéu cuc dang xuat hién trén
dé thi VN-Index, trong khi diéu nay chua thé hién trén HNX-
Index. Nha dau tu chua nhat thiét phai ban manh danh muckhi ~ Khai.tg@vdsc.com.vn
cac tin hiéu chua ré rang, tuy nhién viéc tang dan ty trong tién

mat va han ch& mua dudi la can thiét khi thi trudng dang &

vung kha rai ro.

+84 8 6299 2006 | Ext: 208
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Nhat ky tu van
DANH MUC CO PHIEU KHUYEN NGHI bAU TU
Gia
e Gia Gia muc Gia Gia x .
Ma GiaTT Kh hi Nga N : <. ,= Ngayba . Lai/l Ky h
a ia uyén nghi gay mua mua ticu 1 mAUC cit1é gay ban ban i/lo y han
tiéu2
TNG 15,7 Nam gilr 07/08/2014 14,5 18,00 13,0 8,28% Trung han
SJD 27,6 Nam giir 07/08/2014 25,6 28,50 24,0 7,81% Trung han
FPT 53,0 Nam giir 05/08/2014 51,5 58,00 48,0 2,91% Trung han
PVD 101,0 Cho ban 18/07/2014 89,0 100,00 105,00 93,0 13,48% Trung han
Ghi chu:

Gia mua ctia danh muc khuyén nghi dau tu dugc tinh theo gia déng clfa, Gia ban c6 thé la gid muc tiéu, gia cit 16 hodc gid dong clra tuy ting trudng

hop cu thé,

“Gia muc tiéu 2” va “Gia cdt 16” mai sé dugc cap nhat khi ¢ phiéu vugt qua “Gid muc tiéu 17,

Vao ngay giao dich khéng hudng quyén, cac muc gia cling sé dugc diéu chinh tuong tng,

Ky han: “ngdn han” 1a dudi 01 thang, “trung han” 1a tir 01 dén 03 thang, “dai han” la trén 03 thang,
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Hinh 1: Tang truéng GDP qua cac quy Hinh 2: Chi s6 sdn xuat cdng nghiép
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Nguén: GSO, Rongviet Securities database Nguén: GSO, Rongviet Securities database
(*) Theo gid so sdnh ndm 1994
Hinh 3: Chi s6 lam phat hang thang Hinh 4: Chi s6 HSBC - PMI linh vuc san xuat
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Nguédn: GSO, Rongviet Securities database Nguédn: GSO, Rongviet Securities database

Hinh 5: Tang trudng xuat nhap khau Hinh 6: Lai suat diéu hanh
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Nguédn: GSO, Rongviet Securities database

Nguén: SBV, Rongviet Securities database
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Nhat ky tu van
TIN TUC RONG VIET
BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
HPG - Thép Hoa Phat trén dudng phl réng toan qudc 12/08/2014 Tichlay -Trung han 66,400
NBB - Trién vong mdi tir hgp tac dau tu 31/07/2014 Mua - Dai han 27,400
DBC - Lgi thé tir gid nguyén liéu giam 03/06/2014 Mua - Dai han 28,000
FPT - Doanh thu tang trudng tét 27/5/2014 Tichlay -Trung han 51,600
NBB - Dong tién da dugc cling c6 07/5/2014 Mua - Dai han 36,300
DIG - Tai khai dong 25/4/2014 Tichldy - Daihan 19,200

Vui long xem chi tiét tai http.//vdsc,com,vn/tabid/149/language/vi-VN/default,aspx

THONG TIN CHUNG CHi QUY

Tén quy mé Igay Phi phat hanh Phi mua lai GTTSR trén mot dv GTTSR trén mét dv  +/- GTTSR trén mot
iao dich (% gia tri giao dich) (% gia tri giaodich)  duytaingaydinhgia quy tai ngay dinh dv quy so véi ky
gia ky truéc trudc
VFF 05/08/2014  0-0,75% 0-2,5% 11,182 11,053 1,17%
VF1 07/08/2014  0,20% - 1,00% 0,50%-1,50% 22,263 21,759 2,32%
VF4 06/08/2014  0,20% - 1,00% 0,00%-1,50% 10,211 9,946 2,67%
VFA 08/08/2014  0,20% - 1,00% 0,00%-1,50% 7,537 7,422 1,55%
VFB 08/08/2014  0,30% - 0,60% 0,00%-1,00% 11,120 11,002 1,08%
ENF 01/08/2014  0,00% - 3,00% 10,152 10,233 -0,79%

pOI NGU PHAN TicH

Poan Thi Thanh Tric - Truéng phong Nguyén Thanh Thay
+ 84 86299 2006 | Ext: 314 + 84 86299 2006 | Ext: 317
truc dtt@vdsc,com,vn thuy,nt@vdsc,com,vn
Chung Bich Ngoc Nguyén Ba Phudc Tai Tran Thi HA My
+ 84 86299 2006 | Ext: 318 + 84 86299 2006 | Ext: 315 + 84 8 6299 2006 | Ext: 348
ngoc,cb@vdsc,com,vn tai,ntp@vdsc,com,vn my,tth@vdsc,com,vn
Nguyén Thi Phuong Lam Tran Thi Diém My Bui Thi Tam
+84 8 6299 2006 | Ext: 318 + 84 8 6299 2006 | Ext: 344 + 84 8 6299 2006 | Ext: 348
lam,ntp@vdsc,com,vn my,ttd@vdsc,com,vn tam,bt@vdsc,com,vn
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HI SCGTAI TREHCM

Tang 1-2-3-4, tda nha Viet Dragaon
141 Mguyén Du, PBEn Thanh, Q.1, TRHCM
+84 8 6209 2008

+84 B 6291 7985

Infog@vdsc.com.vn
whenawdsC.com.vn
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CHI NHANH HA NOI

2C Thai Phién, Q.Hai Ba Trumng, Ha Mo
+84 4 6288 2006

484 4 6288 2008

info@vdse com.vn
www.vdsc.com.vn
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CHI NHANH NHA TRANG
50 Bis Yersin, TENha Trang, Khianh Hda

@ +84 058 3820006
@ -+84058 3820008
& info@vdsc.comam
@  www.wdsc.com.wvn

CHI NHANH CAN THO

08 Phan Binh Phing, Q.Ninkh Kidu, TR.Can Tho
@ +BA0710381 7578

@ +B40710381 7789

@ info@nedsc.com.avn

@ wwwvdsc.ooman

Ban béo cao nay dugc chuén bi cho muc dich duy nhat la cung c8p théng tin va khéng nham dua ra bat ky dé nghj hay hudng dan mua ban chiing
khodn cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao co nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cu thé clia tiing nha dau tu. Ngoai ra, nha dau tu cling y thic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan clia ban
bdo cdo nay.Nha dau tu nén xem bao cdo nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi vaéi
quyét dinh dau tu ctia chinh minh. RONGVIET SECURITIES tuyét d6i khéng chiu trach nhiém déi véi toan b hay bat ky thiét hai nao, hay su kién bi
coi la thiét hai, d6i vai viéc sir dung toan bd hoac tiing phan théng tin hay y ki€n nao ctia ban bao cao nay.

Toan bé cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ca ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao cla
ngudi phan tich lién quan tryc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Théng tin st dung trong béo cao nay dugc RONGVIET SECURITIESthu thép tir nhiing nguén ma chiing téi cho la dang tin cdy. Tuy nhién, ching toi
khéng dam bao rang nhiing théng tin nay la hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong danh gia cda ching téi cé gia tri dén ngay
ra bao céo va c6 thé thay d6i ma khéng can béo cao truée.

Ban bao cao nay dugc gilt ban quyén va I tai sdn cia RONGVIET SECURITIES.Moi su sao chép, chuyén giao hodc sta d6i trong bat ky trudng hop

nao ma khoéng c6 sy dong y ciia RONGVIET SECURITIESdéu trai luat.Ban quyén thuéc RONGVIET SECURITIES, 2014.




