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CTCP TAP BOAN KIDO (KDC) —

Gia thij trwwong Gid muc tiéu
VND54.000 VND61.700
Ngay 28/03/2022

Trién vong ngan han:  Trung lap
Trién vong dai han:

binh gia: Trung lap

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

Thay déi trong yéu trong béo céo
» Giam LN rong 0,9%/3,4% trong 2022/23
» Giadm gid muc tiéu 2,7%

Dién bién gia
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Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 62.000
Thép nhét 52 tuan (VND) 50.493
GTGDBQ 3 thang (tr VND) 110.933
Thi gia vén (ty VND) 14.823
Free float (%) 21
P/E trwot (x) 20,9
P/B hién tai (x) 1,85
Co céu s& hiru

Tran Lé Nguyén 10,2%
PPK One Member Co.,Ltd 6,9%
KIDO Investment Co.,Ltd 5,6%
Khéac 77,3%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Phan Nhw Bach

bach.phannhu@vndirect.com.vn
www.vndirect.com.vn

CAP NHAT
Ty suét cb tirc Khuyén nghi Nganh
1,11% Trung lap Hang tiéu dung

Ap lwc tir da tang gia cua gia dau an
=  Gia dau an da tang 27,2% so véi dau nam, tao &p lwc nang né téi bién loi
nhuan gop ctia KDC trong giai doan 2022-23.

= Chung t6i wéc tinh lgi nhuan rong ctia KDC sé giam 7,6% svck trong nam
2022 trwére khi tang tré lai 31,4% svck trong nam 2023.

= Ha khuyén nghi xubng TRUNG LAP véi gia muc tiéu 61.700 ddng/cp.
Gia dau &n ting nhanh sau khung hoang dia chinh tri

Cudc khiing hoang dia chinh tri gan day da day gia dau &n lén mic cao ky luc
do Ukraine la mét trong nhitng nwéc xuat khdu dau &n 16n véi 6% thi phan toan
cau. Chung téi wéc tinh gia dau &n trung binh clia ndm 2022 sé tang hon 30%
svck. Mac du KDC da tang gia ban 18 dau an hon 20% ké tir ngay T7/21, nhung
chung t6i nhan thdy kha nang tang gia ban 1é cao hon niva ctia KDC la han ché
do canh tranh thj trwéng véi thi phan khoang 39% Viét Nam. Chang t6i cho réng
KDC can gianh thém thi phan dé cling c6 strc manh gia ctia minh.

KIDO’s bakery van dang trong giai doan kh&i déng

Viéc mé réng mang banh keo ctia KDC cham hon dy kién ctia ching tdi. Cho
dén nay, cac san phdm banh cua Kido chi phan phéi théng qua khoang 25 ctra
hang Chuk Chuk va mét sé kénh thwong mai dién tlr. Chang toi tin rang viéc
sa&n xuét banh ctia KIDO d& bj Covid-19 can tré vao 2021. Ching toi ky vong
KDC c6 thé nang cao cdng suét trong vai quy téi véi wéce tinh doanh thu ti
mang nay tang trudng 89%/26% svck, chiém 2,2%/2,4% téng doanh thu va
4,1%/4,3% vao lgi nhuan gop ctia KDC trong nam 2022/23.

Loi nhuan rong nam 2022 sut giam trwéc khi tang tré lai trong nam 2023

Chung toi ky vong loi nhuan gép ctia KDC sé thay ddi -1,6%/+0,2% so vé&i bao
cao trwdc sau khi tang doanh thu va gidam bién LN gbép. Chung t6i dy bao
gidm/tang chi phi BH&QLDN 0,6%/5,3% trong 2022/23 khi KDC c6 thé gidm chi
phi sau khi hop nhéat véi TAC vao 2022, sau do tang tbc mé réng chudi Chuk
Chuk va mang banh cta KIDO trong ndm 2023. Do d6, ching téi diéu chinh loi
nhuan rong ctia KDC trong nam 2022/23 giam 0,9%/3,4% so v&i bao cao trwédce
con 545 ty déng (-7,6% svck) /157 ty ddng (+31,4% svck).

Ha khuyén nghi xuéng TRUNG LAP vé&i gia muc tiéu 61.700 dong

Chung t6i ha khuyén nghi xubng TRUNG LAP véi gia muc tiéu 61.700 ddng do
khé khan t gia dau an tang va mang banh mi/chudi Chuk Chuk ctia KIDO can
thém thoi gian dé phat trién. Dinh gia ctia ching t6i tinh trung binh dinh gia DCF
va dinh gia P/E. Tiém nang tang gia gdm 1) thanh coéng trong lién doanh v&i
Vinamilk hodc mang banh KIDO hoéc chudi clira hang Chuk Chuk va 2) bién LN
gop tét hon mong doi hodc chi phi BH&QLDN thap hon wéc tinh. Rairo gém 1)
bién LN gop th&p hon du kién va 2) chi phi BH&QLDN cao hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 8.322 10.501 12.050 13.875
T&ng trwdng DT thuan 15,4% 26,2% 14,8% 15,1%
Bién loi nhuan gép 21,2% 19,6% 19,4% 19,9%
Bién EBITDA 9,9% 10,9% 9,6% 9,8%
LN rong (ty) 204 589 544 715
Tang trwdng LN rong 36,0% 188,7% (7,6%) 31,4%
T&ng trwdng LN cbt I6i

EPS co ban 892 2.575 2.162 2.842
EPS diéu chinh 892 2.575 2.162 2.842
BVPS 25.027 29.163 29.103 31.500
ROAE 3,5% 9,5% 7,8% 9,4%1

Ngudn: VND RESEARCH
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AP LUC TU DA TANG CUA GIA DAU AN
2021: Vwet nhe dw bao

Hinh 1: KQKD Q4/21 va 2021 (don vi: ty déng)

Dy , .
Q4120 Q4/21 ssvck| 2020 2021 ssvek| phong P2 VO ¥l ot cha
. phéng VND
cua VND
Doanh thu thuan 2.340,75 3.057,03 30,6%| 8.323,62 10.501,22 26,29%| 9.751,12 107,7%|Trén murc dy bao cia ching toi

Trén mirc dy bdo cua chung toi do
doanh thu clia mang thwc pham tét
354,52 335,94 -5,2%| 1.405,62 1.601,44 13,9%| 1.410,20 113,6%|hon dy kién 12 114%, cha yéu la
do doanh thu mang kem tang
trwdng tot hon duw kién.

Doanh thu clia dau &n tang manh
trong nam 2021 cht yéu do gia ban
binh quéan clia san pham tang, dac
biét 1a trong nira cudi 2021 khi
murc tang trén 20%, theo wéc tinh
cla chung téi

Séan pham thyc phdm (Kem,
snack, banh keo)

D&u an (TAC, VOC, KDNB) 1.987,40 2.721,08 36,9%| 6.918,00 8.899,78 28,6%)| 8.340,92 106,7%

GVHB -1.891,89 -2.435,70 28,7%|-6.558,63 -8.447,57 28,8%| -7820,6 108,0%
LN gop 448,85 621,32 38,4%]| 1.764,99 2.053,65 16,4%| 1930,52 106,4% |Pht hop voi di béo clia chung toi
San pham thuc pham (Kem, 160,90 175,56 9,1%| 771,50 848,76 10,0%| 7756 109,4%
snack, banh keo)
DAu an (TAC, VOC, KDNB) 288,89 445,79 54,3%| 993,49 1.204,89 21,3%)| 1154,92 104,3%

Bién Igi nhuan gop 2021 gidm 1,6
Bién LNG 19,2% 20,3%  1,1diém %| 212%  19,6% -1,6 diém %| 19,80% -0,2 diém % |diém % chi yéu do gia nguyén liéu
d4u vao tang tir ndm 2020

Chi phi tai chinh rong -16,30 58,18 256,9%| 62,90  -37,50 256,9% 28,3 132,5%

Chi phi ban hang -286,37 327,73 14,4%) -1.044,23 -1.203,55 15,3%|-1.156,59 104,1%

Chi phi QLDN -113,64 -108,58 -4,5%| -421,93 -242,23 -42,6%| -260,43 93,0%

Chi phi BH&QLDN -400,01 -436,31 9,1%)]-1.466,16 -1.445,78 -1,4%|-1.417,02 102,0% |Phti hop Wi dw béo clia ching toi
Chi phi ban hang / doanh thu 12,2% 10,7% -1,5diém % | 12,5%  11,5% -1,0diém %| 11,9% -0,4 diém %
Chi phi QLDN / doanh thu 4,9% 3,6% -1,3diém % 5,1% 2,3% -2,8diém % 2,7% -0,4 diém %

Chi phi BH&QLDN/doanh thu gidm
3,8 diém% nho tdi wu hoa hoat
ddng cua tap doan Kido sau khi

Chi phi BH&QLDN / doanh thu 17,1% 14,3% -2,8diém %| 17,6%  13,8% -3,8diém %| 14,5% -0,7 diém % | : A » o
lién tuc M&A céc cong ty dau an
ciing nhw ho'p nhét thuc phdm
déng lanh Kido ttr cudi nam 2020.

Loi nhuan hoat déng 81,21 200,33 146,7%| 407,90 680,98 66,9%| 657,19 103,6%|Phu hgp Wi dw bdo cla chung téi

Loi nhuan khac -0,72 -0,11 -85,1% 8,17 -0,69 -108,4% 7,17 -9,6%

LN trwéc thué 80,48 200,22 148,8% 416,08 680,29 63,5% 664,36 102,4%|Phu hop wi dw bao cla ching téi

Thué suét -4,42% -19,83% -15,4%| -20,63% -4,72% 15,9%| -10,20% 46,3%

LN sau thué 76,92 160,51 108,7% 330,24 648,17 96,3% 596,59 108,6% | Trén mrc dw bao cua chuing toi

Loi ich CDTS 26,24 29,72 13,2% 126,50 59,07 -53,3% 47,73 123,8%
Vwot nhe dw bao cla chung toi
nho khoan 16 thué duwoc chuyén

LN rong 50,68 130,79 158,1%| 203,73 589,09 189,2%| 548,86 107,3%|sang nam 2021 gidp gidm thué
suét xuéng con 4,4% trong nam
2021

Loi ich CBTS/LN sau thué 34,1% 18,5% -15,6 diém % | 38,3% 9,1% -29,2 diém % 8,0% 1,1diém %

Ngudn: VNDIRECT Research, bao céo cong ty

Hinh 2: Ty trong doanh thu KDC theo mang kinh doanh 2020-21 Hinh 3: Bién LNG cta KDC tir Q1/20 dén Q4/21 (%)
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Nguén: VNDIRECT Research, bao cao cong ty Nguén: VNDIRECT Research, bao céo cong ty
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Trién vong 2022-23: D6i dau vé&i da ting gia dau an
Gia dau an tang nhanh sau khung hoang dia chinh tri

Cudc chién tai Ukraine bat dau tr T2/22 da gay ra sy gian doan trong chudi
cung ng dau huéng dwong tir Ukraine. Theo sé liéu tr Oilworld, Ukraine la
nwdc san xuét va xuat khdu dau hwdng dwong 16n nhat thé gisi (thi phan 47%
xuét khdu toan ciu) va chiém 6% thi phan xuét khau dau &n toan ciu voi thi
trwong chinh l1a An D6 va Chau Au. Do sy gian doan ngudn cung nay, ngudi
tiéu dung da chuy&n nhu cau dau an sang cac san pham thay thé nhw dau co
thd va dau dau nanh dé bu dép cho sw thiéu hut nguén cung tir Ukraine. Do do,
theo sb liéu tr Tradingeconomic, gia dau co thé binh quan trong 3 thang dau
nam 2022 tang khoang 30% so v&i gia binh quan nam 2021. Ching t6i wéc tinh
gia dau &n sé& van & murc cao trong ndm 2022 do gian doan chudi cung (rng sé
tiép dién.

Dé dbi pho voi da tang ciia gia dau an, KDC da tang gia dau &n ban 1& hon 20%
tinh dén T3/22 so v&i T7/21 nhé tap trung vao cac san pham cao cép.

Do d6, ching t6i gidm dw bao bién LN gdp nam 2022/23 cta KDC xudng 1,4
diém %/1,7 diém % trong khi tang dw bao doanh thu 1&n 5,7% / 8,5% trong cling
giai doan.

Hinh 4: Ty trong xuét khau loai dau &n theo quéc gia trén toan cau Hinh 5: Thay déi gia dau co tho / gia dau ban 1é / bién Igi nhuan gop
vao nam 2021 cta KDC tir nam 2020 — T3/22 (%)
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Ngudn: CGS-CIMB RESEARCH, OILWORLD Ngudn: VNDIRECT Research, bao céo cong ty

Chubi Chuk Chuk va mang banh ctia KIDO can thém thei gian dé tré thanh
dong lwc tang trwéng ciia KDC

Sau khi quay tr& lai kinh doanh banh keo v&i thwong hiéu KIDO’s Bakery, ching
t6i nhan thay réng cac san pham banh keo clia KIDO chi hién dién c6 & chubi
Chuk Chuk va mét sb trang thwong mai tuyén, ma chwa thay & cac clra hang
ban 1& hién dai hay truyén théng. Chuing t6i cho rang méng banh keo kh&i dong
cham do cac day chuyén san xuét méi cia KDC chwa dwoc I&p dat hoan chinh
do anh hwéng clia Covid-19 v&i gia tri cla may moc dé dang dat hon 165 ty
déng (x4,1 1an svck) vao cudi ndm 21. Tuy nhién, chung t6i cho rdng KDC ¢
thé tdng san lwong vao nadm 2022 khi day chuyén banh keo dwoc 1&p d&t sau
thoi gian bi gian doan. Theo wéc tinh ctia ching t6i, ching t6i cho rdng mang
banh clia KDC sé& van déng gép han ché vao két qua kinh doanh ciia KDC,
chiém 2,2%/2,4% tdng doanh thu ctia KDC va 4,1%/4,3% vao loi nhuan gop cla
KDC trong nam 2022/23.

www.vndirect.com.vn 3
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Déi v&i chubi ctra hang Chuk Chuk, sau hon 5 thang ra méat, KDC da mé dwoc
25 clra hang Chuk Chuk, dat 12,5% muc tiéu 200 clra hang vao nam 2023.
Chung t6i ky vong chudi Chuk Chuk c6 thé tiép tuc k& hoach mé réng trong nam
2022 khi nén kinh té tr& lai binh thwdng sau dich bénh. Bén canh cac clra hang
vat ly, Chuk Chuk lién tuc ddy manh quang ba chudi théng qua cac chwong trinh
ban hang va tang twong tac thong qua Facebook fan page, cling nhw tang doanh
sb ban hang truc tuyén théng qua cac clra hang tai cac trang thuwong mai dién
tlr. Chung t6i chwa dwa Chuk Chuk vao mé hinh clia minh do mirc dong gop
nhd vao tdng doanh thu va can thém thoi gian dé chirng minh hiéu qua hoat

doéng.
Hinh 6: Sw quan tam cua Chuk Chuk theo Google Hinh 7: S6 lwe'ng ctra hang Chuk Chuk va doanh thu theo ké hoach cia
KDC
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=== S6 lwong clra hang Chuk Chuk Doanh thu ky vong
Nguén: VNDIRECT research, Google Ngudn: VNDIRECT Research, bao céo cong ty

Tang ty Ié s& hiru cia KDC tai Vocarimex (VOC: Upcom)

Ngay 21/11, KDC da d4u gia thanh cong 44 triéu cb phiéu VOC (Tbng cong ty
Coéng nghiép Dau thwc vat Viét Nam) dé nang ty 1& s& hiru tr 51% lén 87,3%.
Véi viéc s& hivu truc tiép 51% TAC (CTCP Dau thyc vat Tuwéong An) va 87,3%
VOC (VOC s& hiru 26,5% TAC), KDC s& hiru 85,1% TAC va vao T1/22, PHDCD
ctia TAC da théng qua viéc hdy niém yét nham tai co ciu va téi wu héa kinh
doanh dau &n cla tap doan Kido.

Véi viéc hop nhat TAC vao tap doan, KDC sé c6 nhiéu quyén lwc hon trong viéc
dwa ra cac quyét dinh tai co cdu hoat ddng ma khéng gép tré ngai tr cac cb
déng khac, dac biét 1a cd déng nha nuwéc, tir d6 cét giam chi phi quang céo va
ban hang khi chuyén cac hoat déng nay vé cong ty me ciing nhw c6 kha nang
cat gidm chi phi quan Iy khi ti wu héa nang lwc hoat déng clGa nhan vién cong
ty sau sap nhap. Do dd, ching t6i giam chi phi ban hang va quan ly nam 2022
0,6% so vo&i bao cao trwde. Chung téi cling tang chi phi ban hang & quan ly
5,3% so v&i bdo céo truwéc trong ndm 2023 véi ky vong KDC sé& day nhanh mang
banh va chudi Chuk Chuk.

>

KIDO GROUP

Hinh 8: Co’ cau sé hiru cuia tap doan KDC
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Nguén: VNDIRECT Research, bao céo cong ty
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Thay d6i dw phéng nam 2022/23

Dwa trén trién vong & trén, chung t6i thay déi dw bao ctia minh cho KDC trong
nam 2022/23 nhw sau:

+  Chi phi BH&QLDN gidm 0,6% trong nam 2022 do ching tdi tin rang
KDC c6 thé gidm chi phi BH&QLDN sau khi hop nhét véi TAC, nhung
tang 5,3% so v&i bao cao trwdc do trong nam 2023 do chdng t6i ky vong
ho s& day nhanh viéc mé& rong mang banh va chudi Chuk Chuk n&dm
2023.

+  Thué suat 2022 gidm xudng 16,7% do KDC st dung khoan hoan thué
120 ty dong.

e Theo do, LNR ciia KDC nam 2022/23 giam 0,9%/3,4% so v&i bao cao
trwée.

«  KDC da cong bd ké hoach kinh doanh ndm 2022 tir thang 1 vé&i doanh
thu va loi nhuan treéc thué 1an lwot 1a 14.000 ty ddng va 900 ty dong.
Do cudc chién & Ukraine bat dau ti thang 2/22 anh hwéng truc tiép dén
chudi cung &ng dau &n nén chung t6i dw bao gia dau &n sé duy tri da
tang manh dén nadm 2022. Nhw vay, dw bao doanh thu / loi nhuan truéc
thué ctia chang tdi chi & mirc 86%/76% ké hoach ctia KDC.

Hinh 9: Thay d6i dw phéng 2022/23

M&i Cii % thay déi

Pon vi: ty déng 2021 2022 2023 2022 2023 2022 2023 2024
Doanh thu thuin 10.501 12.050 13.875 11.405 12.786 5,7% 8,5%) 15.550
% svck 26,2% 14,8% 15,1% 8,6% 6,1% 12,1%
San phém thue phém (Kem, snack, banh keo) 1.725 2.217 2.566 2.174 2.519 2,0% 1,9% 2.979
Dau an (TAC, VOC, KDNB) 8.776 9.833 11.309 9.230 10.268 6,5% 10,1% 12.571
LN gop 2.054 2.333 2.766 2.371 2.760 -1,6% 0,2%| 3.183
Bién LNG 19,6% 19,4% 19,9% 20,8% 21,6% | -1,4diém % -1,7 didm % 20,5%
Chi phi ban hang -1.204 -1.275 -1.445 -1.283 -1.372 -0,6% 5,3% -1.613
Chi phi QLDN 242 -425 -482 -428 -457 -0,7% 5,5% 538
Chi phi BH&QLDN -1.446 -1.700 -1.927 -1.711 -1.830 -0,6% 5,3% 2.151
Chi phi ban hang / doanh thu -11,5%| -10,6%  -10,4%| -11,2%  -10,7%| -0,6diém % -0,3 diém % -10,4%
Chi phi QLDN / doanh thu -2,3% -3,5% -3,5% -3,8% 3,6%| -0,3diém%  -0,1diém % -3,5%
Chi phi BH&QLDN / doanh thu -13,8% -14,1% -13,9% -15,0% -14,3%| -0,9diém %  -0,4 diém % -13,8%
LN trwéc thué 680 687 941 724 974 -5,1% -3,4% 1.219
Thué suét -4,7% -16,5% -20,0% -20,0% 20,0%| 35diém % 0,0 diém % -20,0%
LN sau thué 648 574 753 579 779 -0,9% -3,4% 975
LN rong 589 544 715 550 740 -0,9% -3,4% 927
% svck -7,6% 31,4% -6,6% 36,0% 29,7%
Loi ich CDTS/LN sau thué 9,1% 5,0% 5,0% 5,0% 50%| 0,0diém% 0,0 diém % 5,0%

Nguén: VNDIRECT Research

Ha khuyén nghi xuéng TRUNG LAP vé&i gia muc tiéu 61.700 dong

Chung t6i ha khuyén nghi xubng TRUNG LAP véi gia muc tiéu 61.700 déng do
khé khan tir gia dau &n tdng va mang banh mi / chudi Chuk Chuk ctia KIDO can
thém thoi gian dé phat trién. Dinh gia clia chung ti st dung trung binh dinh gia
chiét khu dong tién va dinh gia P/E.

- Chung t6i gidm dinh gia P/E 2,3% xudng 62.605 dong/cb phiéu sau khi
thay d6i LN rong nam 2022/23 gidm 0,9%/3,4% so v&i bao céo truwéc.
Chung t6i st dung P/E muc tiéu la 25,0 twong dwong bao céo trwdc dé
dinh gia P/E.

- Chung t6i gidm dinh gia DCF 3,0% xubng 60.793 ddng/c phiéu do dyw
phong LN rong gidm nam 2022/23.
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Hinh 10: Téng hep dinh gia

Phwong phap dinh gia Gia Ty trong Gia sau diéu chinh ty trong
Chiét khau dong tién 60.793 50% 30.397
P/E (trung binh EPS 2022-23) 62.605 50% 31.303
Gia muc tiéu 61.700

Ngudn: VNDIRECT RESEARCH

Hinh 11: Dinh gia chiét khau dong tién Hinh 12: Dinh gia P/E muc tiéu

Phwong phap chiét khau dong tién Gia tri

Gia tri hién tai ctia dong tién tw do (ty dong) 6.608

Gia tri hién tai nam cudi mé hinh (ty dong) 12.280 . o x x o A s

Gia tri doanh nghiép (ty ddng) 18.888 Lrth’nam'2022-23 thudc ve c6 dong pho thong (ty dong) 630,12
Trir: thng no (ty ddng) 4.654 SO cO phiéu lwu hanh 2022-23 (triéu cp) 252
Tir: ¢6 phiéu wu dai (ty déng) - EPS 2022-23F 2.504
Tri: tng loi ich CDTS (ty dong) 219 P/E muc tiéu x) 25
Cong: Tién va twong du't;yng tién (ty déng) 1.281 Gia cd phiéu 2021 62.605

Gia tri doanh nghiép (ty dong) 15.297

Sé lwgng cb phiéu lwu hanh (triéu cp) 251,6

Gia c6 phiéu (ddng) 60.793

Nguén: VNDIRECT Research Ngudn: VNDIRECT Research

Tiém nang ting gia gébm 1) doanh thu tlr dau &n va kem tang trwdng tot hon
mong doi, 2) GVHB va chi phi BH&QLDN thap hon dy kién, 3) thanh cong trong
mang banh ctia KIDO va chudi Chuk Chuk va 4) lién doanh vé&i Vinamilk trién
khai nhanh hon véi két qua tot.

Rui ro giam gia gém 1) tang trwdng doanh thu tir dau an va kem thap hon dy
kieén va 2) GVHB va chi phi BH&QLDN cao hon dw kién.

Hinh 13: So sanh nganh

A } Gia hien e hoa PIE (IAn) Téng trwéng P/B (I4n) EV/EBITDA (I4n) ROE (%)

Cong ty Mé& CK tai

NGité  tr.USD 2022 2023  EPS 3 nam 2022 2023 2022 2023 2022 2023
Wilmar International Ltd WIL SP 487 2259 12,0 11,7 10,80 1,08 1,02 3,3 3,4 9,5 9,2
Fuji Oil Holdings Inc 2607JT 2,007  1.437 15,0 14,4 2,36 1,04 1,00 3,7 3,9 7,0 6,6
D&L Industries Inc DNL PM 7,66  1.046 21,0 18,3 -10,78 2,01 2,68 9,9 9,4 14,7 14,3
Agro Tech Foods Ltd ATFL IN 829,4 265 75,7 45,8 -0,66 4,30 4,00 na na 58 9,0
Trung binh 30,9 22,6 ©7) 23 2,2 56 56 93 98
CTCP Tap doan KIDO KDCVN  54.000 594 25,0 19,0 168,76 1,86 1,71 3,80 4,70 7,80 9,40

D@ liéu tai ngay 24/3/22
Ngudn: VNDIRECT Research, Bloomberg
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) ====Rolling P/B (x) (hs) ——— 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 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 10.501 12.050 13.875 LN trwéc thué 680 686 941
Gia vén hang ban (8.448) (9.718) (11.109) Khéu hao 267 267 267
Chi phi quan ly DN (1.204) (1.275) (1.445) Thué da nop (53) (113) (188)
Chi phi ban hang (242) (425) (482) Céac khoan diéu chinh khac (79) 427 (206)
LN hoat ddng thuin 607 632 839 Thay déi VLD (890) (691) (570)
EBITDA thuan 874 899 1.106 LC tién thuadn HDKD (75) 576 244
Chi phi khu hao (267) (267) (267) Dau tv TSCD (226) (453) (226)
LN HB trwée thué & |&i vay 607 632 839 Thu tir TL, nhwong ban TSCD 2 2 3
Thu nhap l&i 156 144 144 Céc khoan khac (1.395) 26 0
Chi phi tai chinh (193) (200) (152) Thay déi tai san dai han khac 290 54 54
Thu nhép rong khac (1) (1) (1) LC tién ti HDDT (1.329) (371) (169)
TN tir cac Cty LK & LD 111 111 111 Thu tir PH CP, nhan gép VCSH 1) 1) (1)
LN trwéc thué 680 686 941 Tra vbn gép CSH, mua CP quy 0 2 3
Thué 32) (113) (188) Tién vay rong nhan duoc 2.098 (41) 547
Loi ich c6 dong thiéu sé (59) (29) (38) Dong tién tir HDTC khac 0 0 0
LN rong 589 544 715 Cd ture, LN da tra cho CSH (513) (151) (151)
Thu nhap trén vén 589 544 715 LC tién thuan HDTC 1.584 (191) 398
Cb tirc phd théng (513) (151) (151) Tién & twong dwong tién dau ki 1.101 1.281 1.295
LN giiv lai 76 393 564 LC tién thudn trong ndm 180 14 473
Tién & twong duong tién cudi ki 1.281 1.295 1.768
Bang can ddi ké toan
(tyVND) 12-21A 12-22E 12-23E Céc chi sb co ban
Tién va twong dwong tién 1.281 1.295 1.768 12-21A 12-22E 12-23
Pau tw ngan han 481 481 481 D.uApont -
Céc khoan phai thu ngén han 2.612 2.505 2872 Bién LN rong 5,6% 4.5% 5.2%
Hang tén kho 2.494 2.867 3.277 Vg guay 5 o 284 0.92
. : : : ROAA 4,4% 3,8% 4,7%
Céc tai san ngan ’han khac 205 241 277 Don bay tai chinh 214 2,05 1,99
T6ng tai san ngan han 7.073 7.389 8.675 ROAE 9,5% 7,8% 9,4%
Tai san cb dinh 2.709 2.855 2.728 Hiéu qua
Téng dau tw 3.928 3.928 3.928 S6 ngay phai thu 20,6 20,4 20,4
Tai san dai han khac 422 402 413 S6 ngay ném gitr HTK 107,8 107,7 107,7
Téng tai sin 14.132 14.574 15.744 S8 ngay phai tré tién ban 33,8 34,0 34,2
Vay & no ngén han 3.656 3615 4.162 ‘F:"O';g quay TSCH 53’1?)/6 44';/3 54'390/7
2: 42 P , 170 1970 1070
Phai tr? nguoi b’an 783 904 1.041 Thanh khoan
NE" ngan han'khac 1.022 701 542 Kha ning thanh toan ngan han 13 1,4 15
Tong ng' ngan han 5.461 5.220 5.745 Kha nang thanh toan nhanh 08 0,9 0,9
Vay & no dai han 998 998 998 Kha nang thanh toan tién mat 0,3 0,3 0,4
Céc khoan phai tra khac 783 785 789 Vong quay tién 94,6 94,1 93,9
Vén didu 18 va 2.797 3.027 3.028 Chi s6 tang truéng (yoy)
LN gitr lai 1.788 2.210 2.812 Tang trwdng DT thuan 26,2% 14,8% 15,1%
Vén chii s& hivu 6.671 7.323 7.926 E‘”g :r”‘?"g ::z ttr HBKD lgg'%" (‘7‘-;2/”’) 2?2:/4’
L YA Lz % ang truon! ron , (/0 ,070, 470
Lgl ich co c?ong thleu‘ so‘ . 219 248 286 Téng truc’yng EPS 9 188.7% (16.0%) 31.4%
Tong n¢ va von chu s& hivu 14.132 14.574 15.744

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGH| CUA VNDIRECT

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 10 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 cé théi 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 cao 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 béo cao dwoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac théng tin theo nghién cu 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 thdi 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 1ap 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 trwéc 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 dwoc 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 Phéan tich
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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