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1Q2023 doanh thu KBC dat 2,223 ty
VND (+225% yoy), hoan thanh 25%
ké hoach dé ra cho 2023

KBC ki vong ghi nhan doanh sé cho
hon 160ha dat KCN trong ndm nay

Quy dat mdi dugc phé duyét én tdi
1,256 ha la dong luc tang trudng
trong trung va dai han cho KBC

Viéc Hai Phong théng qua ké hoach
diéu chinh quy hoach ki vong sé& day
nhanh tién d6 KDT Trang Cat va KCN
Trang Dué 3

Khuyén nghi MUA, gia muc tiéu
33,100 VND/c8 phiéu

1Q2023, KBC ghi nhan doanh thu va LNST lan lugt 2,223 ty VND (+225% yoy) va
1,056 ty VND (+102% yoy) nhG ghi nhdn doanh sé ban dat lén tdi 64 ha trong khi
cung ky ndm trudc chi ghi nhan 8.9 ha.

Trong 2022, KBC ki dudc hang loat cac hgp dong cho thué va thoa thudn nguyén
tac cho thué, tuy nhién chua thé ban giao do khach hang chua nhan dugc gidy
chling nhan dau tu. Phan 1&n cac hgp dong cho thué dat KCN d& ki dugc ki vong sé
ban giao trong ndm nay.

Trong 2022, KBC d3 dugc phé duyét chu truong dau tu cho 1,256 ha dat tai cac
KCN Loc Giang, Tan Lap va Quang Chau md réng. Quy dat mdi nay cung vdi cac du
an dang trién khai sé dam bao du dia tang trudng cho KBC trong trung va dai han.

Quy 1 vifa qua, UBND TP Hai Phong da phé duyét ké hoach diéu chinh chung quy
hoach Hai Phong. Viéc nay ki vong sé& tac dong tich cuyc tdi tién d6 cac du an cua
KBC tai Hai Phong, két ndi cd s& ha tang sé dudc chi trong dau tu, dac biét khi
KBC dang lam viéc vGi chinh quyén dia phuong dé xay dung tuyén dudng két néi
cac du an vdi cao téc Ha N&i - Hai Phong.

Dua trén trién vong kinh doanh va két qua dinh gid, ching t6i dua ra khuyén nghi
MUA d6i véi c6 phiéu KBC, mdc gia muc tiéu la 33,100 VND/cé phiéu, cao han 20%
so vGi muc gia dong clfa 27,600 VND ngay 09/06/2023.

M ua duy tri

Gid muc tiéu 33.100 Dif liéu giao dich Bién dong gia c6 phiéu
. H

Ty & CP tu do chuyén nhudng 67.2% (%) M 3M 6M  12M
Téng/giam (%) 20% GTGD TB 3 thang (ty VND) 191,977 Tuyét déi 0 21 37 38
Gia hién tai (29/03/2023) 27,600 VND S& hitu nudc ngoai (%) 16% Tuong déi -5 15 30 -23
V&n héa thi trudng (ty VND) 25,408 C6 déng 1dn Ong Dang Thanh Tam -

Cha tich HDQT (17.67%)
Du phéng KQKD & dinh gia
2021 2022 2023F 2024F VN-INDEX KBC

Doanh sé thuan (ty VND) 4,246 957 6,266 4,988
Ldi nhuén sau thu@ (ty VND) 954 1,59 3,039 2,078 o A
Lgi nhuén clia ¢4 d6ng cong ty me 782 1,547 2,842 2,115 0 40’000
EPS (vnd) 1,586 2,019 3,147 2,342 -10 20000
Téng trudng EPS (%) 232% 27% 56% -26% ig 20,000
P/E (x) 15.3 16.4 10.5 14.1 40 10,000
P/B (x) 22 1.0 13 12 -50 0
ROE (%) 5.9% 8.9% 14.8% 10.0% 08/06/2022 01/12/2022 06/06/2023

Nguon: Bloomberg, KB Securities Vietnam



Bang 1. Cap nhat KQKD

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH

1Q2022 1Q2023  +/-%YoY Chi thich

Doanh thu thuin 691 2,223 222% Dat 25% ké hoach doanh thu 2023
Trong 1Q2023, KBC ghi nhan doanh thu cho thué 64ha dat khu cdng nghiép, gom 54ha dat tai

-Cho thué dat KCN & CSHT 317 2,078 556% KCN Quang Chau va 10 ha dat tai KCN Nam Son Hap Linh véi mic gid khoang 140 USD/ha
trong khi 1Q2022, KBC chi cho thué dudc 9 ha dat

-Chuyén nhugng du an KDT 287 21 -92%

-Cung cap djch vu 74 97 31%

Gid vén hang ban 412 671 63%

Lgi nhudn gop 279 1,551 456%

Bién gép 40% 70% Tang doanh thu ti mang Khu cdng nghiép - mang cé bién gbp 16n

Thu nhép tai chinh 69.83 155 124% Tang tif thu nhap chuyén nhugng 100% vén diéu lé tai cong ty con Kinh Bic - Pa Nang

Chi phi tai chinh 144 132 -8%

SG&A 143 255 78%

LNTT 570 1,314 131%

LNST 523 ,1056 102% Dat 26% ké hoach Igi nhuén cho 2023

LNST ctia Cé ddong Cong ty me 481 941 96%

Nguon: KBC, KBSV

Trong nam 2022, KBC da gia tang
dudc quy dat mdi Ldn sau nhiéu
nam khéng cé du an nao dugc phé
duyét

Trong 2023 KBC udc tinh ghi nhin
doanh thu cho thué dat KCN cho
hon 162 ha dat én dén 5,320 ty VND
(+709% yoy)

KBC ghi nhan gia tang qu§ dat mdi téng quy mé lén dén 1,256 ha trong 2022, la
dong luc tang trudng cho KBC trong dai han. 1,256 ha dudc phé duyét chi
trugng dau tu bao gdm cac du an: KCN Tan Tap va Loc Giang tai Long An quy
moé [an lugt 654 ha va 466 ha, KCN Quang Chau md rong - Bc Giang quy mé 90
ha. Sau khi k& hoach quy hoach Quang Chau MR dudc phé duyét, KBC d4 ngay
[3p tUc thu hat duge Tap doan Ingrasys ky hgp dong thué dat véi dién tich 49.6
ha. Dy &n d3 dugc cap GCN dau tu vao thang 1 dau nam nay.

Trong ndm 2023, dién tich dat cho thué du kién ctia KBC cé thé 1én dén han
162ha, chi yéu dén tu cac hgp dong da ki két tir 2022 nhung chua dugc ghi
nhan doanh thu do cac nha dau tu nudc ngoai chua dudc cap gidy phép dau tu.
Cac hgp dong da ki két tu 2022 bao gdm 30 ha dat KCN Nam Son Hap Linh va
77 ha dat KCN Quang Chau. Ngoai ra thang 2 vliia qua, KBC tiép tuc ki két bién
ban ghinhdg cho 62.7 ha dat KCN tai Nam Son Hap Linh v3i Goertek. Dy an da
dudc cap gidy chiling nhan dau tu, ki vong ban giao mat bang trong nam nay.
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Anh 1. Ha tang KCN Nam Sdn Hap Linh dang hoan thién

KCN Nam San Hap Linh ¢é téng dién tich 300
ha, dién tich dat thuong pham la 204 ha. Tinh
ca 10 ha dé ghi nhan doanh thu vao 1Q2023,
dién tich cho thué con lai cia NSHL 13 174 ha.
Dy an cé vi tri thuén |gi ti€p gidp quéc 16 18B,
cach nha may Samsung 15km. Day la du an
déng gbp chinh cho KQKD KBC trong 2023.

Ngudén: KBC

Anh 2. KCN Quang Chau Anh 3. KCN Tan Phd Trung

Ngudn: KBC Ngudn: KBC

Doanh thu tif chuyén nhugng B3t Doanh s tif chuyén nhugng dat Khu dé thi cia KBC du kién van duy tri & muc
ddng san Khu d6 thi van thap trong thap do cac dy an lén cia KBC hién nay nhu KDT Phic Ninh va KDT Trang Cat
giai doan 2023 - 2024 do thi tuc van dang cham tién dd trién khai, vudng mac nhiéu thu tuc phap ly chua thé
phap ly chdm hoan thién trong ndm nay. Cong tac dén bu va giai phédng mat bang cia KDT

Phuc Ninh kéo dai qua nhiéu nam, kéo theo nhiéu lan phai diéu chinh quy
hoach do cac thay d&i vé chinh sach, cang kéo cham lai tién d6 clia du an.

Chung t6i du kién trong ndm nay mdi chi ¢6 1 dy an mdi cé dong gdp vao két
qua kinh doanh cho KBC |4 du 4n Nha & xa ho tai thi trdn Nénh, Bac Giang, du
kién tlr 4Q2023.

3 *b KB Securities | VIETNAM



Anh 4. Vi tri KCN - KDT Trang Cat

KB SECURITIES VIETNAM

Anh 5. KDT Phtc Ninh

Vietnam - China Border !
/

Noi Bai Airport

Hanoi §

Ngudn: KBC

Dy an hién da hoan thanh cac tha tuc dat dai,
xay dung, hoan thanh céng trinh dua vao st
dung tlr 4Q2021 dy kién dén 4Q2023, ki vong
dua vao khai thac ki vong tir 4Q2023. Hién dy
an dang thuc hién trién khai thi cong 5 toan
nha & x3 hoi trén 16 CT1, da ¢ 3 tda cat ndc
va dang trién khai hoan thién.

KBT Trang Cat va KCN Trang Dué 3
dang dudc UBND TP Hai Phong yéu
cau cudng ché day nhanh tién do,
dam bao khdi cdng trong 2024

- ¥

Ngudn: KBC

Lanh dao TP Hai Phong dang yéu cau chd dau tu du an KDT Trang Cat va KCN
Trang Dué 3 ddy nhanh tién d, khdi cdng vao thang 5 va thang 6/2024, néu
khong dam bao tién d6 sé xem xét thu hoi du an.

- DGivdi KDT Trang Cat: yéu cau hoan thanh diéu chinh quy hoach vao
thang 7/2023, thang 12/2023 hoan thanh giao dat, thang 6/2024 cap
phép xay dung va khdi cong du an.

- DGivdi KCN Trang Dué 3: thang 9/2023 hoan thanh phé duyét chi
truong du an, thang 2/2024 hoan thanh GPMB 1 phan du an, thang
5/2024 khdi cong dy an.

Cung vdi viéc ké hoach diéu chinh quy hoach Hai Phong da dudc thong qua vao
quy 1 ndm nay, ching t6i ki vong tién d6 ctia KDT Trang Cat va KCN Trang Dué
3 s&dién ra nhanh hgn, du kién 2 du an bat dau ghi nhan doanh thu lan lugt tu
2025 va 2024.
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Bi€u d6 1. Cd cdu doanh thu du phéng cho thué KCN Bi€u d6 2. DU phéng dat cac KCN cho thué 2023 - 2025
M Quang Chdu+MR BNSHL mTanPhdTrung W TrangDué3 mTanTap WQuang Chdu+MR MNSHL mTanPhi Trung mTrangDué3 MTanTap
. ha) 80 +
(tyVND) 6,000 T
70
5000 + o
4,000 + 50
[ 30
o0 -
20
1 . |
2023 2024 2025 2024 2025
Ngudn: KBC, KBSV Ngudn: KBC

Bang 2. Thdng tin cac du an KCN chinh cua KBC

Dién tich

thuong  Tyléldp day  Gia cho thué udc tinh
pham

Dy an dang quan ly va mé ban

QuéVvd 1 Nam Son, Qué V3, Bac Ninh 192 100% 75

QuéVd2 Nam Son, Qué V3, Bac Ninh 171 100% 90

Trang Dué 1 An Dudng, Hai Phong 129 100% 80

Trang Dué 2 An Dudng, Hai Phong 133 100% 85

Quang Chéu Viét Yén, Bic Giang 306.9 96% 136 D3 dén bl 97% dién tich dat

Quang Chau mé réng Viét Yén, Bic Giang 67 80% 140 Con phai dén bl 38.1ha

Nam Son Hap Linh Pai Pong, Tién Du, Bac Ninh 204 20% 140 Con 108ha chua dén bu

Tan Phi Trung Tan Phu Trung, HCM 314 74% 140 D3 dau tu 1,296 ty dén cudi 2022, da dén bu 94%

KCN dang chuan bj thi tuc mé ban/ chd phé duyét chi truong

Cum KCN Long An Long An 110.6 0% 120 Dang dam phan 100ha cho khach hang tiem nang
- Phudc Vinh bong 2 Phudc Vinh Ddng, Long An 324
-Cumcongnghiép Tan Tap  Tan Tap, Long An 46.3
- Phudc Vinh bong 4 Phudc Vinh Ddng, Long An 31.9
Cum KCN Hung Yén HungYén 245 0% 115
KCN Long An Long An 0%
- L&c Giang 327 D3 phé duyét cha trudng dau tu ndm 2022
-Nam Tan Tap 159
-Tan Tap 461 125 Dén hét 2022 d3 dau tu 128 ty
Trang Dué3 An Dudng, Hai Phong 456 0% 120 D3 ki MOU cho 115ha. D3 GPMB 300ha

Ngudn: KBC, KBSV
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Bang 3. Du phdng két qua kinh doanh

KB SECURITIES VIETNAM

DU PHONG KET QUA KINH DOANH

2022 2023F +/-%YoY Chd thich
Doanh thu 957 6,266 555%  Hoan thanh 70% so véi ké hoach doanh thu d&t ra cho 2023 (9,000 ty VND)
~ Cho thu dt KCN & CSHT Ghinhan doar!h s6 ban hang cAho 162.7ha dat KCN: 20ha tai Tan Phi Trung, 72.7ha tai KCN
657 5,320 710%  NSHL, 60ha tai KCN Quang Chau
- Chuyén nhugng dy &n KBT 353 460 30%
-Cung cép dich vu 337 419 24%
Lgi nhudn gop 268 4,169
Bién gép 28% 66% Tang doanh thu cho thué dat KCN - mang c6 bién gdp cao nhat
L3i/16 dau tu tai chinh -254 -140 -46%
SG&A 505 927 83%
LNTT 1,719 3,114 81%
Thué 123 272 121%
Lgi nhudn sau thué 1,596 2,847 78%  Hoan thanh 71% so véi ké hoach Igi nhudn sau thué dat ra cho 2023 (4,000 ty VND)

Khuyén nghi MUA, gia muc tiéu
33,100 VND/c6 phiéu

Su dung phudng phap danh gia lai gia tri tai san rong (RNAV), ching t6i duara
mUc gia muc tiéu la 33,100 VND/c& phiéu, cao hon 20% so véi mic gia déng
clfa ngay 09/06/2023.

Chding téi duy tri nhan dinh tich cyc véi c¢d phiéu KBC do (1) két qua
kinh doanh tich cuc trong nam 2023 nhd vao ghi nhan doanh s6 ban
hang cao dén tli cac hgp déng d3 ki két nhung chua ban giao dugc
trong 2022, (2) KCN Trang Dué 3 ki vong dem lai doanh thu tur 2024, lap
day nhanh chéng do cau KCN tai Hai Phong van cao, (3) hang loat céc
du an dugc phé duyét chu truong trong 2022 dam bao quy dat gbi dau,
[a da tdng trudng trong trung va dai han clia KBC va (4) cac hgp dong
gan day cua KBC déu dudc ki két v8i miic gia cao, ki vong da tiép tuc
tang trudng cla gia cho thué dat KCN.

Vé céc du an KDT: do tién do gidi phéng mat bang ctia KBT Phdc Ninh
van dang gap nhiéu khé khan khé khan, KDT Trang Cat van con vudng
mac tha tuc phap ly, ching téi day lui thai gian ghi nhan doanh thu
xudng 2025 véi téc d0 cho thué cham

b KB Securities | VIETNAM



Bang 3. Dinh gia c6 phiéu KBC
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Khu céng nghiép

- Quang Chau & Quang Chau md rong
- Nam Son Hap Linh

- Trang Dué 3

- Tén Phu Trung
-Cum CN Long An

- Cum CN Hung Yén
-Cdc KCN Long An

Khu d6 thi

- Phiic Ninh

- Trang Dué

- Trang Cat

- Nha &x& héi TT Nénh
Khac

DCF
DCF
DCF
DCF
DCF
DCF
DCF

DCF
DCF
DCF
DCF

88%
100%
87%
72%
83%
87%
88%

100%
87%
100%
100%

10,666
1,572 1,384
2,734 2,734
3,846 3,328
1,366 989
900 746
1,715 1,484
7,454 6,564
17,975

2,475 2,475
962 832
13,259 13,259
1,409 1,409
767

(+) Tién va tuong duong tién 2,287
(-) Vay ng' rong 6,383
RNAV 25,312
SLCP dang luu hanh 767,604,759

Gia tri o phiéu 33,100
Gia hién tai (09/06/2023) 27,600

Téng mic sinh |5

20%

Ngudn: KBC, KBSV
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Bang can déi ké toan

KB SECURITIES VIETNAM

Bao cdo Két qua HDKD
(Ty VND) 2021 2022 2023F 2024F
(Bao cao chuan)
Doanh s& thuan 4,246 957 6,266 4,988
Gid vén hang ban 1,779 689 2,097 2,083
L5i gop 2,467 268 4,169 2,905
Thu nhép tai chinh 170 338 324 422
Chi phi tai chinh 541 592 428 256
Trong dé: Chi phi l&i vay 481 523 428 256
L3i/(1) tif cng ty lién doanh 14 2,199 15 15
Chi phi ban hang 190 6 301 239
Chi phi quan ly doanh nghiép 429 459 627 499
L3i/(18) tir hoat ddng kinh doanh 1,491 1,708 3,152 2,348
Thu nhép khac 5 21 0 0
Chi phi khac 132 10 0 0
Thu nhép khac, rong -127 10 -39 31
L3i/(18) rong trudc thué 1,364 1,719 3,114 2,317
Chi phi thué thu nhap doanh nghiép 410 123 272 202
L4i/(16) thuan sau thué 954 1,596 2,842 2,115
Lgiich clia ¢ ddng thiéu s& 172 48 426 317
Ldi nhuén ctia C6 déng ctia Cdng ty me 782 1,547 2,416 1,797
Chi sdhoat dong
(%) 2021 2022 2023F 2024F
Ty suat Igi nhudn gdp 58.1% 28.0% 66.5% 58.2%
Ty suat EBITDA 47.3% 263.2% 61.3% 54.9%
Ty suat EBIT 43.4% 234.1% 56.5% 51.6%
Ty sudt Igi nhudn trudc thué 32.1% 179.5% 49.7% 46.5%
Ty suat l&i hoat ddng KD 35.1% 178.5% 50.3% 47.1%
Ty suat Igi nhudn thuan 58.1% 28.0% 66.5% 58.2%
Bdo cdo luu chuyén tién té
(T)‘l VND) 2021 2022 2023F 2024F
L&i trudc thué 662 1,272 3,114 2,317
Khau hao TSCH 164 278 300 165
L&i/(16) tif hoat ddng dau tu 40 25 0 0
Chi phi ldi vay 32 57 428 256
L&i/(16) trudc nhiing thay d&i vén luu déng 818 1,596 3,842 2,738
(Tang)/giam cac khoan phai thu (93) (322) 2,559 1,750
(Téng)/giam hang ton kho (3) (30) 3,636 58
Téng/(giam) cac khoan phaitra 210 333 (1,425) 1,857
(Téng)/giam chi phitra trudc (11) (8) 47 (10)
Chiing khoan kinh doanh, chi phi l&i vay (6) (10) 0 0
Luu chuyén tién té rong tli cac hoat dong san xuat kinh doanh 790 1,295 5,496 5,788
Tién mua tai san cd dinh va cic tai san dai han khac (620) (1,604) (501) (349)
Tién thu dudgc tifthanh ly tai san c8 dinh 53 0 0 0
Tién cho vay hodc mua cdng cung (69) (430) 0 0
Tién thu tii cho vay hodc thu tif phat hanh céng cu ng 45 364 0 0
Dau tuvao cdc doanh nghiép khac (78) 17) 0 0
Tién thu tifviéc ban cac khoan dau tuvao cac doanh nghiép khac 0 0 0 0
C4 tlic va tién 1di nhan dugc 20 25 0 0
Luu chuyén tién té rong tit hoat dong dau tu (650) (1,661) (501) (349)
Tién thu tif phat hanh & phiéu va vén gop 99 20 0 0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0
Tién thu dugc cic khoan divay 287 716 0 0
Tién tra cac khoan divay (175) (293) (1,000) (1,000)
Tién thanh toan von géc di thué tai chinh (20) (76) 0 0
CBtlic datra (67) (69) (199) (148)
Tién ldi da nhan 0 0 0 0
Luu chuyén tién té tif hoat ddng tai chinh 124 299 (1,199) (4,886)
Luu chuyén tién thudn trong ky 264 (67) 3,796 553
Tién va tudng duong tién dau ky 221 485 415 4,212
Tién va tuong dudng tién cudi ky 485 415 4,212 4,765

(Ty VND) 2021 2022 2023F 2024F
(Bao cao chuan)
Téng Cong Tai San 30,604 34932 31527 30,380
Tai San Ngdn Han 25,684 27,837 24,230 22,899
Tién va tuong ducng tién 2,562 1,683 4,212 4,765
Gid tri thuan dau tu ngan han 2,016 2,442 2,442 2,442
Céc khoan phaithu 9,346 11,142 8,583 6,833
Hang ton kho, rong 11,515 12,254 8,618 8,560
Tai San DaiHan 4,920 7,095 7,297 7,481
Phai thu dai han 1,490 571 577 571
Taisan cé dinh 249 360 561 745
Taisan d& dang dai han 1,074 1,266 1,266 1,266
Dautudaihan 1,900 4713 4713 4713
Lgi thé thuong mai 0 0 0 0
NG Ph3i Tra 14433 17,067 12,287 9,173
Ngngén han 6,511 10,638 5,858 6,482
Phai tra ngudi ban 152 607 -818 1,040
Doanh thu chua thuyc hién ngdn han 2 2 0 0
Vay ngén han 1,515 3,901 2,901 1,901
NG dai han 7,922 6,429 6,429 2,692
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thyc hién 5 4 4 4
Vay dai han 5,539 3,738 3,738 0
Vén Chi S& Hilu 16,171 17,865 19,241 21,207
Vén gép 5,757 7,676 7,676 7,676
Thang duvén ¢ phan 3,397 2,744 2,744 2,744
L&i chua phan phai 5,099 5,664 8,705 10,967
V&n ngan sach nha nudc va quy khac 0 0 0 0
Ldi ich c8 ddng khdng kiém soat 0 0 0 0
Chi sé chinh
(x,%,VND) 2021 2022 2023F 2024F
Chisg dinh gia
P/E 153 16.4 10.5 14.1
P/E pha lodng 153 16.4 10.5 141
P/B 22 1.0 13 12
P/S 82 19.4 4.1 51
P/Tangible Book 22 1.0 13 12
P/Cash Flow 44 14 5 4
Gia tri doanh nghiép/EBITDA 174 74 6.6 9.3
Gid tri doanh nghiép/EBIT 19.0 83 72 9.9
Hiéu qua quan ly
ROE 5.9% 8.9% 14.8% 10.0%
ROA 3.1% 4.6% 9.0% 7.0%
ROIC 8.0% 8.5% 14.5% 12.2%
Cau trdc tai chinh
Ty sudt thanh todn tién mat 0.70x 0.39x 1.14x 1.11x
Ty suat thanh todn nhanh 0.96x 0.89x 1.24x 1.53x
Ty suat thanh todn hién thai 2.14x 1.44x 2.60x 2.17x
Vén vay dai han/Vén CSH 34.3% 20.9% 19.4% 0.0%
Vén vay dai han/Téng Taisan 18.1% 10.7% 11.9% 0.0%
Vénvay ngan han/Vén CSH 9.4% 21.8% 15.1% 9.0%
Vénvay ngdn han/Téng Taisan 5.0% 11.2% 9.2% 6.3%
Cong ng ngan han/Vén CSH 40.3% 59.5% 30.4% 30.6%
Céng ng ngan han/Téng Taisan 21.3% 30.5% 18.6% 21.3%
Téng cdng ng/Vén CSH 89.2% 95.5% 63.9% 43.3%
Téng cdng ng/Téng Taisan 47.2% 48.9% 39.0% 30.2%
Chi sé hoat dong
Hé s6 quay vong phai thu khach hang 0.5 0.1 0.7 0.7
Hé s6 quay vong HTK 0.2 0.1 0.2 0.2
Hé s8 quay vong phai trd nha cung cdp 114 3.8 14.6 183

Ngudn: KBC, KBSV

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé tradch nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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