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CP dang Iwu hanh (triéu) 228.7
Free-float (triéu) 114.4
Vén hoéa (ty dong) 13,313
KLGD TB 3 thang 1,198,917
S& hiru nwéc ngoai 25.43%
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Duy tri ting trwéng nhe» mang kinh doanh cét 16i

So lwgec doanh nghiép: KDC la cong ty thwe phdm da mang va hién dang s&
htru 30% thi phan diu &n (ding the 2 thi tredng) va dan dau nganh kem véi
43.5% thi phan. Hién nay, KIDO dang s& hiru 2 Nha may Thyc phadm Déng
lanh va 4 Nha may san xuét Dau an. Cong ty cung cép ra thi truéng mdi nam
gom 21 triéu lit stva chua; 24 triéu lit kem va hon 520,000 tAn dau thanh pham.
Cac san pham clia KDC chi yéu dwoc tiéu thu ndi dia thong qua 450,000 diém
ban nganh hang khé va 120,000 diém ban nganh hang lanh.

Cap nhat két qua kinh doanh Q1/2021: Trong Q1/2021, KDC ghi nhan
két qua kinh doanh vwot troi véi doanh thu thuan (DTT) dat 2,322 ty dong
(+37.8%Y0Y) do tang trwdng doanh thu clia mang ban 1é va sy dong gop
doanh thu ctia cac san phdm phuc vu cho dip Tét Nguyén dan. Bién lgi nhuan
gdp trong quy 1 dat 19%, gidm nhe 1 diém phan trdm so v&i clng ky ndm
trwdc do gia nguyén liéu bién ddng manh. Loi nhuan trwéc thué (LNTT) ting
138%YoY, can mébc 150 ty dong.

Diém nhan dau tw:

Dw dia ting trurdéng nganh dau dn: Ml tiéu thu dau an cha nguoi Viét chi
dat 9.5 kg/ngwdi/ndm trong nam 2019, thdp hon chudn WHO khuyén céo
13.5kg/ngudiindm. Uéc tinh lwong tiéu thu dau an tang lén 18.6-19.9
kg/ngwdi/nam vao 2025. Chang téi wéc tinh tang trwdng doanh thu mang dau
&n dat 20% trong 2021 nhé khai thac hiéu qua kénh phan phéi va chién lwoc
tap trung vao phan khuc cao cép trong ban 18, it chiu sw canh tranh ddng thoi
hwéng loi tir viéc gia tang nhu cu niu &n tai nha trong bdi canh Covid-19.

Bdo vé bién lai gép nhéchuéi cung éng hoan thién: KDC da hop tac voi
Felda Global Ventures (FGV) va Tap doan Indo-Trans Logistics (ITL). FGV
cta Malaysia la tap doan trong va san xuét dau co Ién trén thé gi¢i, ddm bao
dwoc ngudn cung dau co nguyén liéu cho cong ty. ITL déng gop cho lién doanh
théng qua dich vu logistics. Nhw vay, KDC vira cé ngudn nguyén liéu 6n dinh,
vira c6 chi phi van chuyén hop ly. Ngoai ra, Ban lanh dao da ting cwong dw
bao tinh hinh nguyén liéu va quan ly hiéu qua vé tén kho. Cong ty da cha dong
tich trir nguyén vat liéu véi gia vén thadp nham han ché bién dong gia nguyén
vat liéu dau vao tdng manh trong Q1/2021.

Méang banh keo — thém “vingot” cho 2021: Quay tr& lai véi mang banh keo
tr Q3/2020, KDC day manh nghién cru va nhanh chéng dwa ra thj trwérng cac
san pham an vat, trung thu, banh twoi. Chién lwgc méi clia cong ty la tap trung
vao cac san pham phan khic trung va cao cép c6 bién 1ai gép cao. Chung toi
wéc tinh doanh thu méng banh keo dat 100 ty déng trong 2021.

Dinh gia & khuyén nghi: Ndm 2021, chiing téi wéc tinh doanh thu dat 10,076
ty dong (+21%YoY), chi yéu nhé ting trwdng nganh hang chinh. Nhirng mét
hang co ban déu tdng manh trong 2021 tac dong tiéu cwc dén bién 1ai gop cta
Cong ty. Chung t6i wéce tinh bién 18i gop ciia Cong ty dat 19.5% trong 2021 tw
mic 21.2% cla 2020. Loi nhuan sau thué dw phéng dat 510 ty déng
(+54%YoY). Bang phuong phap dinh gia DCF va P/E, mc gia hop Iy cho cb
phiéu KDC khoang 65,200 déng/cé phiéu (+8% so v&i gia hién tai). T d6
khuyén nghi GIIP cho c6 phiéu nay.

Rui ro: (1) Bién dong nguyén vat liéu dau vao; (2) Rui ro canh tranh gay gét
trong nganh F&B; (3) Rui ro gia nhap nganh hang mai

Chi s6 tai chinh 2018A 2019A

Doanh thu thuan (ty VND) 2,239 7,016 7,609 7,210 8,324 10,076
LNST (ty VND) 1,184 536 148 207 330 510
EPS (VND) 5,714 2,029 144 284 987 1,800
Tang truong EPS (%) -75% -64% -93% 97% 248% 82%
Gia tri s6 sach (VND) 30,177 39,789 30,879 15,568 37,300 32,806
P/E 12.93 33.50 439.23 100.40 79.91 37.07
P/B 2.29 2.52 2.34 2.46 2.53 2.84
C6 tirc tién mat (%) 16% 16% 10% 16% 16% 6%
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