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Dién tich dat thudng pham chuan bi
md& ban tdng manh trong 2 nam tgi:
309 ha lén 954 ha mang KCN, 56 ha
lén 306 ha KPT

Bién gdp duy tri  miic cao - 57.1%
vao H1/2021 nhd gia ban cac du an
da tang dang ké

Pinh gid 8 mic hap dan khi KBC van
dang lién tuc nghién cfu va mé rong
quy dat hién cé

Chuing téi khuy&n nghi MUA ¢4 phi€u KBC v§i gid muc tiéu 50,000 VND/ c6 phiéu,
tuong dudng muc téng |gi suat sinh |3i 20.5% dua trén phuong phap dinh gia téng
tai san (RNAV). Ching t6i dua ra khuyén nghi dua trén cac yéu to sau:

Chuing tdi udc tinh qui dat KCN clia KBC ¢6 thé ban sé tang ti 309 ha lén 954 ha
nha: 456 ha thugng pham tai KCN Trang Dué 3, 111 ha thudng pham tai cum céng
nghiép Long An, va 78 ha tai KCN Quang chdu md& rong hién d3 dugc phé duyét
1/2000. Mang KBT ciing dugc ki vong sé& déng gép dang ké tir 2023 khi KBT Trang
Cét bat dau md ban, qua dé nang dién tich KDT thuong pham ctia KBC tlf 56 ha [én
306 ha.

Chiing téi nhan thay gid ban tai cdc KCN clia KBC da c6 sy cai thién dang ké so vdi
2020, cu thé: gid ban tai Quang Chau da tang tlf 90 USD/m2 |én 108 USD/m2, gid
ban tai Tan Phi Trung da tang tu 110 USD [én 134 USD/m2, qua d6 giup bién gop
mang KCN cai thién tUf miic 25.5% vao 2020 |&én 57.4% H1/2021. Chlng t6i cling ki
vong cac du an sdp tdi clia KBC sé cé bién gdp cai thién khi: KDT Phdc Ninh hién
dang c6 gid thi trudng trén 30 tr/m2 trong khi gia ban giao cac hgp déng cli mdi
chi 18tr/m2, KCN Nam San Hap Linh (NSHL) ban giao gia 90 USD/m2 trong khi gia
khu vic xung quanh giao dong tir 100-120 USD/m?2.

V@i vi thé la doanh nghiép hang dau trong linh vyc KCN va cé méi quan hé mat
thiét v8i chinh quyén dia phudng, KBC da lién tuc gia tang quy dat sd hitu: dy an
KBT Nam Viing Tau 69 ha dudc UBND Viing Tau chon [am CBT vao 2020, du an
KCN Nam Tan Tap 245 ha (sé hitu 41%) da dugc thu tudng phé duyét, va 2500 ha
dién tich KCN khac dang nghién clu tai Binh Giang, Hung Yén va Long An.
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Doanh thu va lgi nhudn gop cai
thién tich cuc nhd dién tich cho
thué KCN tang 366% yoy

Quang Chau va Tan Phi Trung van
déng gbp chinh vao doanh thu,
chiém 77.7% dién tich cho thué mdi

Bién Igi nhudn cai thién tif 49.1%
én 57.1% trong H1/2021 yoy nhg
gia ban KCN ting cao

KQKD trong ngén han cé thé bi anh
huéng bgi dai dich Covid

Bi€u d6 1. Doanh thu (ty dong) va bién Igi nhudn gdp cua

KB SECURITIES VIETNAM

Cap nhat KQKD H1/2021

Liiy ké 6M/2021, KBC ghi nhan doanh thu va Igi nhuén gbp [&n lugt a 2,752 ty
(+278% yoy) va 1,572 ty (+340% yoy). Két qua tich cuc nay chu yéu tdi ti dién
tich ban dat KCN dat 80.7 ha (+365% yoy). Vé cd cdu doanh thu: Cho thué KCN
van chiém ti trong chinh vdi 75.7%, ban nha xudng ti trong 9.6%, ban KDT 8.6%
va thu phi dich vu khac 6.1%. Doanh thu t mang KCN cé déng gdp binh quan
72.7% vao doanh thu ctia KBC trong 5 nam gan day.

Trong s6 80.6 ha KCN da ban H1/2021: Quang Chau dat 40.7 ha, Trang Dué 1.4
ha, Tan Phd Trung 21.9 ha va NSHL 16.6 ha. Tuy nhién, ching t&i ki vong ké tu
H2/2021 Quang Chau s& khong con déng gbp dang ké niia khi ty 1€ [ap day da
dat 97% va thay vao dé la NSHL khi khu nay da nhan ki bién ban ghi nhd lén tdi
100 ha.

H1/2021, KBC ghi nhan mc bién lgi nhudn gdp 57.1%, tang 8 diém % so vdi
cung ki 2020 nhd gia ban cac KCN tang manh. Tai Quang Chau, gia thué tang tu
90 USD/m2 [&n 108 USD/m2 con tai Tan Phu Trung gia tang tif 110 USD/m2 lén
135 USD/m2. M3t bang gia tang tai 2 khu cong nghiép da giai phéng gan 100%
nay la nguyén chan chinh dan t&i mic bién Igi nhuén gdp cao.

Ching téi cling luu y rang, méc du cac KCN & phia Bac clia KBC d3 hoat ddng
trd lai sém han vao thang 7, cac du an dang phat trién ciia KBC § mién Nam
nhu KCN Tan Phd Trung va cum cdng nghiép Long An van s& bi anh hudng bdi
dich, dan tdi nha dau tu khéng thé t&i tham thuc dia du &dn va phai ngung trién
khai tam thdi. Diéu nay dudc thé hién ré nhat khi tién dd ban KCN quy 2 chi dat
14 ha trong khi quy 1 la 64 ha. Tuy nhién, chling téi danh gia day chi la dién
bién ngdn han va viéc hach todn cdc KCN clia KBC sé& chi bi chdm 1-2 quy so véi
ké hoach.

Biéu d6 2. Cd cidu doanh thu ctia KBC (ty dong)
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Bang 1. Téng hgp KQKD H1/2021 ctia KBC
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Ty VND

Dién tich cho thué KCN

(Ha)
Quang Chéu

Trang Dué

Tan Phi Trung

Nam Son Hap Linh
Dién tich cho thué KDT

(Ha)

Doanh thu (ty VND)
Cho thué dat KCN
Ban nha xudng
Ban dat KDT
Khac

Lgi nhuén gop

% GPM

Chi phi SG&A

% SG&A / doanh thu

LN tU HDKD

Thu nhép tai chinh

Chi phi tai chinh

LN trudc thué

LN sau thué

% NPM

H1/2020
173

2.2

0.9

727.3

471

82.8
173.5
357.3

49.1%
(133)
-18.3%
225

27.2
(98.4)
164.4
105.1

14.5%

H1/2021
80.6
40.7

14
21.9
16.6

2.2

2751.8
2082.1
263.1
235.3
171.3
1572.1
57.1%
(322)
-11.7%
1,250
74.5
(225.4)
1097.8
792.4

28.8%

%G yoy
366%
1750%
N/A
45.0%
N/A

144%

278%

654%

% DU phdng
2021

63.4%
89.1%

N/A
73.0%
33.2%

30%

56%

52%

% K& hoach

2021 Nhan xét

Chu yéu tif cac doanh nghiép cong nghé, dién tir
nudc ngoai.

2.2 ha ban dat tdi tif KCN Trang Dué.

42%  Doanh thu chu yéu van tdi tif kinh doanh KCN.

Ddng gbp chinh tir 3 KCN Quang Chau, Tan Phi
Trung va NSHL.

Ban KDT Trang Dué.

LNG tang do gia ban cac KCN cai thién.

Dy phéng than trong hon do dich bénh cé thé

0,
40% [am cham tién d6 hach toan di 1/2 quy.

Source: KBSV, KBC
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Dién tich dat thudng pham chuan bi
md& ban tang manh trong 2 nam tgi:
309 ha lén 954 ha mang KCN, 56 ha
lén 306 ha KPT

Cac KCN mdi ¢6 Igi thé I8n U vi tri
dia ly va tép khach hang c6 san, ki
vong s& dat 90% dién tich thué
trong 5 nam

KB SECURITIES VIETNAM

Ludn diém dau tu

Chding téi ki vong quy dat KCN s3p tdi ciia KBC sé tang dang ké nhd: du 4n KCN
Trang Dué 3 c6 dién tich 687 ha d& nhan dugc phé duyét quan trong ti chinh
pht vao thang 3 -2021, KCN Quang Chau md rong 90 ha da dudc phé duyét
1/2000 vao thang 7 va cum céng nghiép Long An 169 ha da huy dong 1500 ty tu
trai phiéu dé chuan bi dau tu. V4i thai gian GPMB va xay dung binh quén
khoang 1-2 ndm, chiing téi ki vong céc du an nay s& bat dau md ban vao 2023
va dong gbp binh quan khoang 120 ha dién tich KCN ban giao 1 nam, qua d6
gia tang gap d6i dién tich cho thué binh quan hién tai ctia KBC. Tai mang KbT,
chlng t6i cling ki vong quy dat thudng pham sé cai thién [8n ti 56 ha [én 306
ha khi KDT Trang Cat 585 ha bat ddu di vao hoat dong tlf 2023, du kién s& mg
ban dudc 30 ha.

Chung t6i ki vong KBC sé thuc hién ban giao dudc 90% dién tich cho thué tang
thém 645 ha tif 2023-2028 do cac cd sd sau:

- KCN Trang Dué 3: Cac doanh nghiép thué dat dugc hudng muc vu dai
thué bac nhat ca nudc do dudc mién thué thu nhap trong 4 nam, giam
50% thué phai ndép trong 9 nam va chiu mc thué 10% trong 15 ndm
dau tién. Trang Dué ¢ vi tri thuén tién ndm ngay canh dudng qudc &
10, cach cang Hai Phong 15 km. Do dé chiing t6i ki vong Trang Dué 3
sé dat ty |€ |ap day sau 5 ndm hoat dong, ddc biét khi nhu cau FDI vao
Viét Nam ngay cang tang va quy dat tai Viét Nam la c6 han. KCN Trang
Dué 2 cling da dugc lap day 90% chi trong 4 ndm k& tu khi hoat dong
vao 2014.

- KCN Quang Chau md rong: KCN Quang Chau c6 tién d6 thué binh
quén 2019-2021 dat 47.8 ha, va thu hit dugc nhiéu khach hang 1én
nhu Foxconn, Luxshare,... Do vay, chlng t6i ki vong khu m& rong nay
sé nhanh chéng dudc 13p day trong 4 nam tU 2023-2027.

- Cum cong nghiép tai Long An: 3 khu cong nghiép KBC du tinh xay
dung c6 tdng dién tich 169 ha, thugng pham 110 ha. Trong dé, 2 khu
c6 vi tri tai Phudc Vinh Dong va 1 khu tai Tan Tap. Ching téi danh gia
cao vi tri clia cac khu cdng nghiép nay do chi cach thanh Phé H6 Chi
Minh 20 km va cach Cang Cai Mép chi 30 km. Do d6, chiing t6i ki vong
cac khu cong nghiép nay sé& c6 gia ban binh quan 140 USD/m2 (gia ban
khu vuc Long An hién tai khoang 130-150 USD/m2) va lap day 90% sau
4 nam ké tu khi hoat déng vao 2023.
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Bang 2. Danh sach cac khu céng nghiép ctia KBC

Khu cdng nghiép Dién tich (ha)
Nam Son Hap Linh 300
Quang chau 426
Tan Phi Trung 543
Quang Chau md rong 90
Cum cong nghiép 220
Long An

Trang Dué 3 687

Con cho thué dugc Ty lé lap day

(ha) (31/06/2021) Gia thué (USD/m2) M& ban
187.5 8% 90 2001
7.6 97% 108 2008
113.4 64% 134 2011
780 0% 110 2024
s 0% 135 2022
456 0% 100 2023

Source: KBSV udc tinh, KBC

KBT Trang Cat da c6 nhiing tin hiéu
tich cuc vé tién do trién khai sau
nhiéu nam bi déng bang

KDT Trang Cat ¢ vi tri thuan lgi,
tiém nang trd thanh dai d6 thi quan
trong bac nhat véi thanh phé Hai
Phong

KDT Trang Cat dugc cap gidy chiing nhan dau tu tif 2011 nhung nhiéu ndm van
chua trién khai do bi c6 lap vé dau ndi giao thong: Mot bén bi ngan cach bdi
cao téc Hai Phong - Ha Noi, dudng Tan Vii - Lach Huyén khong c6 diém giao
cdt dau ndi tif 2 nhanh dudng trén vao du 4n. Tuy nhién, t&i nay Trang Cat d3
6 nhiing tin hiéu tich cuc khi KBC da dau tu ham chui cao téc Ha N&i - Hai
Phong dan tdi dy an, va thang 12/2020 da ndp tién st dung dat 3500 ty cho duy
an va mdi day nhat la tang VDL tai Trang Cat thém 1,500 ty sau dgt PHT 100
triéu c8 phiéu sap tdi. Do vay, ching tdi ki vong giai doan tdi KDT Trang Cat sé
c6 tién do cai thién rd rét va cé thé dua vao khai thac kinh doanh tl 2023. Qua
d6, ndng quy dat thuong pham KDT tlf 56 ha [én 306 ha.

Khu db thi trang Cat c6 vi tri hét stic thudn Igi cach san bay Cat Bi dudi 10 km, vi
tri ti€p gidp cao toc Hai Phong - Ha NGi va dudc thiét ké la khu d6 thi lan bién.
Viéc dy an dudc dua vao hoat dong sé trd thanh dai d6 thi bac nhat Hai Phong
va gén lién v8i phat trién kinh t&€ khu vuc. Do vay, ching téi danh gia rat cao du
an nay va cho rang gia dat hién tai 16 tr/m2 hoan toan cé thé tang nifa khi mot
s6 vi tri tai Hai Phong da c6 gia dat hgn 100 tr/m2.

Biéu d6 3. Vi tri KDT Trang Cat
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Bién gdp duy tri § miic cao - quanh
muic 57.1% cta H1/2021 nhd gia
ban cac dy an da tang dang ké

Mang KCN c¢6 mic ting gia binh
quan 10%/ nam tu 2016-2021

Bién gdp tai cac KCN cai thién trong
cac nam tdi khi NSHL dang cé gia
thué thap chi 90 USD/m2, thap han
18% so véi khu vuc

Du &n trong diém cla KBC, Trang
C4at 584 ha c6 thé dat muic Igi nhuin
gop 63.3% nhd gia vén thap

KB SECURITIES VIETNAM

Chding téi ki vong KBC s& van gili dudc mdc bién gdp cao nhu H1/2021 vao
khoang 57.1% nhd: (1) Cac KCN dang md ban da tang gia dang ké; (2) Cac du an
cua KBC thudng ki hgp dong trudc vdi khach hang 1-2 ndm nén gia ban giao
thap hon gid giao dich trén thi trudng - ki vong sé gia tang [én mUc binh quén.

Gia thué binh quén tai cac khu cong nghiép cia KBC d3 tang tif 65.8 USD/m2
va0 2016 |én 106.7 USD/m2 tai 2021 (tang trudng binh quan 10.1%/ nam). Cac
KCN dugc hudng Igi I6n nhat nay la cac KCN KBC d3 hoan thanh xay dung ti
[3u va cé gia vén thap: Quang Chau, Tan Phi Trung.

16.6 ha NSHL d& ban giao H1/2021 c6 gia ban binh quan la 90 USD/m2. Chlng
t6i nhan thay gia ban nay thap hdn so véi trung binh khu vuc 100-120 USD/m2
do KBC thudng ki bién ban ghi nhG v8i NDT trudc 1-2 nam nén ¢6 su chénh léch
gilfa gia ban giao va gia thi trudng. Do vay, ching t6i ki vong bién gop tU khu
NSHL cling sé dan cai thién trong cac nam tdi.

Dy an c6 tong muc dau tu ha tang du kién la 11,329 ty tdc chi phi ha tang/ 1 m2
dat thugng pham (250 ha thudng pham) la 4.6 triéu/m2. Chlng tbi cho rang chi
phi nay la thap khi dat nén & khu vuc quanh dy an da c6 gia ban 16 tr/m2.
Chulng t6i con danh gia cao dy an nay do tinh phap ly ré rang cta dy an, da nop
100% tién st dung dat va dén bu, dan téi viéc thi cdng du &n thuén Igi. Ching
toi cho rang KBC sé gill muc bién Igi nhudn gdp cao trong cac ndm tdi khi du an
trong diém Trang Cat dang cé gia von rat thap.

Bang 3. Gia thué cac khu céng nghiép clia KBC qua tiing nam

USD/m2

Gia thué binh quan

%G

KCN Quang Chau (SBG)
KCN Qué Va

KCN Trang Dué (SHP)

KCN Tan Phd Trung (SGTB)
KCN Nam Son Hap Linh

2016 2017 2018 2019 2020 2021F
65.8 77.1 81.5 91.9 101.0 106.7
17.2% 5.8% 12.7% 9.9% 5.7%
53.5 65.4 57.9 89.0 90.0 108.0
114.5 92.6 81.7 89.0
75.0 83.5 98.9 99.0 98.8
71.3 69.5 79.0 99.0 110.0 133.0
90.0

Source: KBSV estimates, KBC

Pinh gid 8 muic hap dan khi KBC van
dang lién tuc nghién clu va mé
rong quy dat hién cé

Lién tuc thanh lip cong ty con vdi

Chung téi cling luu y rang hién KBC con kha nhiéu du an dang nghién cliu va ¢
thé phat trién sau nay. Cu thé, lién danh KBC - SGT - SCC d& dudc giao lam chd
dau tu du an KDT Nam Viing Tau 69 ha, téng mic dau tu 4620 ty. KBC d& thanh
[3p cong ty con la CTCP tap doan dau tu Viing Tau (VDL 1000 ty) vdi ty l€ Igiich
78.17% dé quan ly va phat trién du dn nay. G mang KCN, KBC ciing ndm ti & |gi
ich 41.11% tai KCN Nam Tan Tap 245 ha mdi dugc chap thuan chi trudng dau
tu vao M8/2021. Chiing téi danh gia day déu la nhitng du 4n tiém nang, nam tai
vi tri dac dia va cé gid ban khdng hé ré. Khu vuc Nam Viing Tau cé gia dat
khoang 40 tr/m2 con khu vyc Nam Tan Tap c6 gia thué KCN khoang 140
USD/m2.

Ngoai cac du an d3 cé phap ly cu thé & trén thi KBC cling dang nghién cliu

6
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cac cong ty lién két d€ mé réng quy nhiéu du an khac véi cong ty lién két, trong do:

dat - Thanh|4p CTCP d3au tu phat trién Long An (gbp vén bdi KBC, SHP va
SGT) c6 VDL 1500 ty, ty [& Igi ich ciia KBC 65.36%, muc dich d€ nghién
clfu va dau tu khu cdng nghiép Tan Tap tai Long An cé dién tich 700
ha. Tuy nhién dy an mdi chi dang trong giai doan nghién cfu hoan
thién ho sd va chua ducsc UBND giao lam CDT.

- Thanh|4p CTCP T4p doan Dau tu va phat trién Hung Yén, VDL 1800 ty,
ty 1€ Igi ich 69%, d€ dau tu quan thé cong nghiép - d6 thi tai Hung Yén
cé dién tich lén t&i 1000 ha.

- Ngoaira KBC con dinh lap du an tai Hai Dugng, Ha Noi, thai Nguyén,...

Tuy nhién ching tdi cling luu y rang cdc du &n nay chua cé phé duyét phap ly
cu thé va thai gian thuyc hién cac dy an dang cé ctia KBC cling can it nhat 5 ndm
nifa nén ching t6i chua dua cac du an nay vao dinh gia.

Kb KB Securities | VIETNAM



N&m 2021: doanh thu va Igi nhuén
sau thué tang trudng manh 115%
yoy va 308% yoy

Nam 2022: doanh thu va lgi nhuan
sau thué tang trudng 17.2 va 32.3%

KB SECURITIES VIETNAM

Du phdng két qua kinh doanh

Chung t6i udc tinh doanh thu va Igi nhudn sau thué cia KBC sé lan [ugt dat
4,626 ty (+ 115%) va 1,308 ty (+ 309%) dua trén ké hoach ban du an nhu sau:
- 137 haKCN gébm 45.7 ha tai Quang Chau, 1.4 ha tai Trang Dué, 30 ha
tai Tan Pha Trung va 60 ha tai Nam Son Hap Linh
- 5.4 hatai KDT gom 3 ha tai Phdc Ninh va 2.4 ha tai Trang Dué
Du phéng cta ching t6i dang than trong hon so véi ké hoach BLD dé ra tai
DHCD la 6,600 ty va 2,000 ty chi yéu do dy phéng tir KCN Nam San Hap Linh
thap han. Ching toi dé cd sd du phdng ndm nay thap trong béi canh: (1) dich
Covid cé tac dong tdi tién do thi cong tai cac du an clia KBC, dac biét & khu vuc
mién Nam [a cadc du an tai Long An va Tan Phu Trung; (2) tép khach hang cua
KBC c6 90% tdi tU cac doanh nghiép nudc ngoai nén ké ca khicac KCN hoat
dodng trd lai thi viéc kh tiép can thuc dia sé dan tdi [gi nhuén thap di.

Chulng t6i udc tinh doanh thu va LNST cla KBC vao 2022 sé dat 5,089 ty (+ 10%)
va 1,509 ty (+ 15%). Cd s8 du phdng ctia ching t6i dua trén:

- Dién tich dat KCN cho thué dat 122 ha, trong d6 Tan Phu Trung 40 ha
con Nam San Hap Linh 80 ha. Ching t6i ki vong NSHL sé dat mdc cho
thué cao khi KBC cudi 2020 da ki MOU 100 ha cho NSHL nén van dé chi
[a lam ddng ti€n d6 du an dé cd thé ban giao.

- Chdngtdi cho rang du an Long An c6 thé s& nhan dat coc trudc tif 2022
nhung chua thé ban giao chinh thic khi khu vic Long An hién tai dang
bi vudng mac dich va chua thé bat dau trién khai (KBC da huy dong
1500 ty vOn tuf trai phiéu vao cudi thang 6).

- Duan Trang Dué hién chua GPMB (mdGi xuat hién 9.7 ty vao HTK
Q2/2021) nén khé c6 thé md ban ngay 1 ndm sau khi xdy dung.

- KDTs€bén 9 hatrong dd: 6 ha tai Phic Ninh va 32 ha tai Trang Dué.
Chung t6i cho rdng Phic Ninh chua thé md ban ngay giai doan 2 vao
2022 khi GD1 hién van dang trién khai dé ban giao nét phan da nhan
dat coc trudc 7.9 ha. Tuy nhién, KBC thudng sé€ nhan dat coc trudc vai
nam nén cd thé ki vong KDT Phdc Ninh sé mdi chao NDT tUr 2022.

Kb KB Securities | VIETNAM



Bang 3. Du phéng KQKD 2021/2022

KB SECURITIES VIETNAM

Ty VND
Dién tich cho thué KCN (Ha)

Quang Chéu
Trang Dué
Tan Phd Trung

Nam Son Hap Linh

Cum cong nghiép Long An

Dién tich cho thué KDT (Ha)

Doanh thu (ty VND)

Cho thué dat KCN

Ban nha xudng
Ban dat KbBT

Khéc

Lgi nhudn gop

% GPM
Chi phi SG&A

% SG&A / doanh thu
LN tir HPKD
Thu nhép tai chinh
Chi phi tai chinh
LN trudc thué

LN sau thué

% NPM

2020

66.2

30

36.2

2.35

2,151

1,537

140

196

277
689
32.0%
-323
-15.01%
366
314
-230
453

320

14.87%

2021

137.1

45.7
1.4
30

60

5.4

4,626

3,341

188

800

297
2,580
55.8%
-483
-10.44%
2,098
172
-637
1,635

1,308

28.27%

2022

122.6

2.6

40

80

5,089

3,161

193

1,411

324
2,780
54.6%
-465
-9.14%
2,314
345
776
1,886

1,509

29.64%

%G yoy
-11%
-94%

-100%
33%

33%

67%

10%

15%

Nhan xét

Dién tich cho thué du phong giam do cac KCN mdi
Trang Dué, Long An chua thé ban giao ngay trong
2022

Gida thué binh quan 108 USD/m2

2023 Trang Dué 3 divao HD

Gida thué binh quan 135 USD/m2

NSHL ky vong sé& ban nhanh do da ky MOU trudc
han 100 ha

2022 Phic Ninh dong gbp 6 ha tlr GB1 va 2 ha tif
Trang Dué. Chlng tdi cho rang Phic Ninh GB2
chua thé mé& ban ngay 2022

Doanh thu tdng trudng chd yéu nhs ban nhiéu KBT
han

Ddng gbp chinh vao 2022 sé tdi tu NSHL va Tan
Phd Trung

Dy phdng ctia ching t6i phan anh viéc book 7.9 ha
con lai ctia Phic Ninh sé bi lui m§t phan sang cac
quy dau nam 2022

Viéc ban giao s& dé dang hdn trong 2022 khi it bi
anh hudng bdi dich Covid han

Source: KBSV, KBC
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Phudng phap dinh gia

Pinh gia da bao gém 100 triéu c6
phiéu phat hanh riéng lé gia 34,096
VND

Cac du an mdi dugc dua vao dinh
gia: Trang Dué 3, Trang Cat va cum
cong nghiép Long An

Bang 4. Téng hgp dinh gia KBC

Pinh gia

KB SECURITIES VIETNAM

SU dung phudng phap RNAV, ching t6i dua ra khuyén nghi MUA vé&i muc gia
muc tiéu la 50,000 VND/cp, tuong dudng v8i mic sinh lGi tdng 20.5% so vdi gid
ddng clra 41,500 VND/cp ngay 27/09/2021.

Mo hinh dinh gia cGa chldng t6i da bao gom ké hoach phat hanh riéng & 100
triéu c phiéu sdp tdi vdi mic gid 34,096 VND/cp. KBC du dinh s& thu vé 3,409.6
ti v8i muc dich st dung vén nhu sau: 419 ty bé sung vén luu déng, 1,180 ty tang
quy méd tai Trang Cat va tai cd cau 12 khoan ng vdi tong gia tri 1,811 ty. SO
lugng c6 phiéu luu hanh ctia KBC udc tinh sé tdng 21.5% tlr 469.7 triéu cd phiéu

[én 569.7 triéu.

Mo hinh dinh gia cGa chlng t6i cling da dua cac du an mdi dugc phé duyét va la
dinh hudng phat trién ctia KBC sap téi, bao gom: KCN Trang Dué 3 dién tich 687
ha d3 dudc thu tudng chinh phi bé sung vao quy hoach khu kinh té& Dinh Vi -
Cat Hai, cum cong nghiép Long An dién tich 169 ha, cudi cung la khu dé thi
Trang Cat dd hoan thanh cdng doan dén bl va nép tién sif dung dat.

Dinh gid
Khu cong nghiép
- Quang Chau
- Quang Chau ma rong
- Nam Scn Hap Linh
-Trang Dué3
-Tan Pha Trung
-Cum CN Long An
-Nam Tan Tap
Khu d6 thi
- Phic Ninh
- Trang Dué
- Trang Cat
Gia tri hang ton kho dinh gia lai
(+) Tién va tuong duong tién
(-) Vay ngrong
RNAV
SLCP dang luu hanh
Gia tri cd phiéu
Gid hién tai

Téng mic sinh IGi

Phuang phép

DCF
DCF
DCF
DCF
DCF
DCF
DCF

DCF
DCF
DCF

TLSH

88%
88%
100%
87%
2%
83%
41%

100%
87%
100%

P"(%C;g nF; Gid tri cho KBC
6,751

87 76
551 485
1,446 1,446
3,223 2,789
1,152 834
804 667
1,103 453
23,627

4,004 4,004
367 318
18,749 19,305
30,378

7,093

8,990

28,481

569,760,189

50,000

41,500

20.5%

Source: KBSV estimates
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Dinh gia mang khu cdng nghiép

Pinh gia cac khu cdng nghiép dang
md& ban

Pinh gia cac khu cdng nghiép
chudn bi mé ban, du tha tuc phap
ly

KB SECURITIES VIETNAM

Dinh gid mang KCN cla ching t6i bao gom cac khu céng nghiép KBC dang ma
ban [a Quang chdu, Nam Sdn Hap Linh, va Tan Phu Trung. Trong d6, 2 du an
KCN mdi dudc dua vao dinh gia nhung chua md ban la Trang Dué 3 va cum
céng nghiép tai Long An. Ching téi dua 2 du an nay vao dinh gia do dudc chinh

quyén phé duyét va c6 thé bat dau trién khai.

Dinh gia cac khu cdng nghiép dang md ban ctia chling t6i bao gom: KCN Quang
Chau, KCN Nam Son Hap Linh va KCN Tan Phu Trung

KCN Quang Chau: cé dién tich 426 ha, thudng pham 278 ha. KCN nam
tai Viét Yén, Bic Giang va cd gia thué binh quan H1/2021 vao khoang
108 USD/m2. Tinh t8i H1/2021 d3 1ap day 97%, dién tich cho thué con
lai chi 7.6 ha. Véi gia dinh gia thué trung binh 108 USD/m2 cho phan
dién tich con lai, ching t6i udc tinh doanh thu va lgi nhudn sau thué
cho giai doan con lai [an lugt la 162 ty va 67 ty, ban hét trong nam
2021.

KCN Nam sgn Hap Linh: ¢é dién tich 300 ha, thugng phdm 204 ha. KCN
toa lac tai Tién Du, Bac Ninh va c6 gid ban binh quan H1/2021 vao
khodng 90 USD/m2. NSHL bat ddu md ban tlr 2021 va t8i H1/2021 da
ban dudc 16.6 ha, qua dé con lai 187.5 ha dién tich thuong pham.
NSHL c6 gia thué la 90 USD/m2, thap han so véi binh quan khu vuyc
vao khoang 100-120 USD/m2. Theo chiing t6i, NSHL c6 gia thué thap
hon do KBC thugng ki bién ban ghi nhé véi nha dau tu trudc 1-2 nam,
do vay sé cé su chénh léch gilia gia ban va gia thi trudng. Tuy nhién,
ching t6i ki vong trong cac nam tdi gid ban khu vyc nay sé cai thién
[én mdc binh quén la 110 USD/m2. Ching t6i dang dinh gia téng du an
& mUc 1,446 ty VND, v4i ki vong dy an sé thuc hién ban 90% tir 2021-
2024.

KCN Tan Phi Trung: cé dién tich 543 ha va dién tich thuong pham 314
ha. KCN toa lac tai Tan Phu Trung, H6 Chi Minh va c gia thué tai thai
diém hién tai vao khoang 135 USD/m2. Tinh t&i H1/2021 Tan Phd
Trung da lap day 64% va con khoang 113.4 ha dién tich thugng pham
nifa. Chlng toi udc tinh dinh gia NPV con lai cia du an vao khoang
1,152 ty.

Dinh gid clia ching téi 8 mang KCN con bao gdbm cac du an da dudc phé duyét

day dd nhung chua md ban, bao gém: KCN Trang Dué 3 687 ha, cum cong

nghiép tai Long An 219 ha.

KCN Trang Dué 3: c6 dién tich 687 ha, dién tich thugng pham 456 ha.
KCN nay d3 dugc tha tudng chinh phid phé duyét bé sung vao quy
hoach khu kinh té Binh Vi - Cat Hai vao 25/03/2021. KCN Trang Dué
c6 lgi thé vé ca vi tri dia ly 1an uu dai thué thu nhip nén cé ty 1é [ap day
rat nhanh, Trang Dué 2 chi mat 4 nam ké tir 2018 dé lap day han 90%.
Cu thé, doanh nghiép dau tu vao KCN Trang Dué dugc mién thué thu
nhap 4 ndam dau, giam 50% cho 9 nam tiép theo ap dung mdc thué
suat TNDN 10% cho 15 nam dau tién. Vé vi tri dia ly, KCN Trang Dué
cach cang Hai Phong 15 km va nam ngay canh dudng qudc 16 10 nén
[uu thdng réat thudn tién. Ching tdi ki vong du an nay sé& dé dang thu
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Pinh gia chua bao gém cac KCN
chua nhan phé duyét cu thé tu
chinh quyén

Pinh gia mang KCN & muc 6,298 ty,
chiém 22.2% téng dinh gia.

KB SECURITIES VIETNAM

hit vén dau tu tir doanh nghiép nudc ngoai, ddc biét cac doanh
nghiép c6 san nha mdy & day nhu LG, Dongjin, Haengsung,... va ¢ thé
lap day dudc 90% trong vong 5 nam ké tir khi ma& ban vao 2023. V4i gia
dinh gi4 thué 110 USD/m2 va thdi gian lap dy 90% tif 2023-2027,
ching t6i dinh gid du an vao khoang 3,223 ty.

Cum c6ng nghiép tai Long An: KBC da tring thau 3 du an KCN tai Long
An vao 2020 vdi quy mé 169 ha va ty & s& hiiu binh quan 83%. Chiing
t6i udc tinh cum cong nghiép Long An sé dem lai doanh thu va Igi
nhudn sau thué [an lugt |a 4,455 ty va 1,495 ty cho giai doan tlif 2022-
2027 vGi gia thué udc tinh [a 135 USD/m2. Du an dugc dinh gia 804 ty
cho c6 dong cong ty me KBC.

KCN Quang Chau md rdng: cé dién tich 90 ha, dién tich thuong pham
tang lén du ki€n 78 ha. Hién du an mdi chi dang & budc quy hoach
1/2000, nén ching t6i gia dinh 2024 mdi cé thé bat dau cho thué. Véi
mUc gia thué 100 USD/m2 & Quang Chau hién tai, chiing t6i udc tinh
KCN nay s& dem lai doanh thu va Igi nhuén sau thué lan lugt la 1,982
ty va 778 ty cho giai doan tUf 2024-2028. Chdng t6i dinh gid dy an &
muc 551 ty.

KCN Nam Tan Tap: dién tich 245 ha, thuong pham 152 ha. TLSH cho
KBC vao khoang 41.1%. Dy 4n mdi dudc tha tudng phé duyét vao
thang 8, dudc thuc hién bdi cht dau tu SGT. Ching toi uSc tinh dy an
ddng gop 453 ty vao dinh gia ctia KBC.

Ngoai ra, chiing t6i con luu y dinh gia chua bao gom cac dy an tuf cong ty con
c6 quy md nho hodc cac du an chua dugc phé duyét, dang trong giai doan
nghién cfu: 960 ha Binh Giang, 1000 ha Hung Yén, 616 ha Long An, du an tU
cong ty lién két gdm 21.5% kcn DPai Pong Hoan San 95 ha — 2021 md ban,
65.36% KCN Tan Tap 700 ha dang trong giai doan nghién clfu quy hoach.

Chding téi udc tinh téng gia tri lgi ich cho KBC 8 mang KCN vao khoang 6,298 ty
VND, chiém 23.3% dinh gia cla chlng toi. Dinh gid mang KCN clia KBC hién
phan 1&n dang tap trung vao cac du an méi dugc phé duyét la Trang Dué 3,
Long An va Quang Chau md réng, day dudc ki vong la cac du an géi dau cho
KBC ttf 2023 khi cdc KCN dang md ban hién hitu gan dat 90% dién tich cho
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Bang 5. Dinh gid mang KCN

KB SECURITIES VIETNAM

Pinh gid

Khu cong nghiép

- Quang Chau

- Quang Chadu mérong
- Nam Scn Hap Linh
-Trang Dué 3

-Tan Phid Trung
-Cum CN Long An
-KCN Nam Tan Tap

Phudng
phép

DCF
DCF
DCF
DCF
DCF
DCF
DCF

TLSH Md& ban Dién tich con lai (Ha)

Gidthué  Project NPV (Ty  Gia tricho KBC

(USD/m2) dong) (Ty déng)

6,751

88% 2008 7.6 110 87 76
88% 2024 78.0 110 551 485
100% 2021 187.5 100 1,446 1,446
87% 2023 456.0 120 3,223 2,789
2% 2011 1134 140 1,152 834
83% 2022 110.6 140 804 667
41% 2023 151.7 140 1,103 453

Source: KBSV estimates

Dinh gia mang khu d6 thi

Khu db thi Phic Ninh

Khu d6 thi Trang Dué

Khu d6 thi Trang Cat

Dinh gid mang khu d6 thi cia ching t6i bao gobm cac du an KBC dang thuyc hién
va da dugc trao quyén st dung dat: khu dé thi Phdc Ninh 114 ha, khu d6 thi
Trang Dué 42 ha, va khu d6 thi Trang Cat 584 ha.

Khu d6 thi Phic Ninh c6 dién tich 114 ha, thuong pham 44.5 ha. KDT toa lac tai
khu vuc D4u M3, Phi Ninh, Bdc Ninh. Hién du &n d3 ban giao 2.56 ha vdi gia
ban trung binh 15 triéu. Ngoai ra, KBDT da nhan dat coc trudc cho khu vuc 7.43
ha vdi gia ban trung binh 18 tr/m2, udc tinh sé thyc hién ban giao trong nam
nay hodc dau nam sau. Tuy nhién, chiing t6i luu y rang khoan déc coc nay KBC
da nhan dat tu 2018 nén khong phan anh gia thi trudng hién tai & khu vuc.
Theo khao sat cta chdng t6i, khu vuc Phic Ninh dang cé gia ban dat nén binh
quan 38 triéu/m2 nhd vi tri trung tdm Bac Ninh cach trung tdm Van Hda Kinh
Bac 800 m, truc dudng chinh Tran Hung Dao 1 km. Do vay, chling t6i ki vong du
an sau khi ban hét 9.9 ha da dat ché trudc, sé bat dau thuc hién thi céng va mé
ban giai doan mdi vdi gia ban trung binh 30 triéu/m2. Du an c6 bién gop cao do
da dén bl dugc 70% va hudng chi phi xay dung thap trong khi gia ban da tang
dang ké ti khi md& ban. Ching téi udc tinh doanh thu va Igi nhuén con lai ti du
an nay vao khoang 11,689 ty va 4,502 ty, trong d6 phan 7.9 ha d3 dat coc trudc
sé ban giao trong 2021 va dau 2022, phan khu con lai s& thuc hién md ban tu
2022-2025. Dy an dugc ki vong dong gbp 4,004 ty vao dinh gia clia KBC.

Khu db thi Trang Dué c6 dién tich 42 ha, dién tich thuong pham 22.6 ha.
H1/2021 KBC da ghi nhan dién tich ban trén 2.2 ha khu nay vdi gia ban binh
quén 10.7 tr/m2. Hién dién tich thugng pham con lai khu vuc nay la 14.45 ha.
Chung t6i udc tinh doanh thu va Igi nhudn sau thué con lai ctia duy an vao
khoang 1,734 ty va 497 ty sé dugc thuc hién nét tir 2021-2023. KDT Trang Dué
dudc ching t6i dinh gid 8 miic 318 ty.

Khu d6 thi Trang Cat c6 dién tich 585 ha tai Trang Cat, Hai An, Hai Phong udc
tinh s& la dy an trong diém cla KBC trong cac nam tdi va chiém ty trong 6n
nhat trong dinh gia KBC clia chiing tdi t&i 63%. Hién du an van chua c6 quy
hoach cu thé nhung d3 hoan thanh phan dén bl va ndp tién sif dung dat. Udc
tinh téng muc dau tu ha tdng cta du an vao khoang 11,328 ty, trong d6: 3502 ty
tién ndp st dung dat cho thanh phd Hai Phong, 3704 ty tién dén bu va xay dung
ham chui cao téc Ha N&i - Hai Phong, 4122 ty con lai d€ xay dung ha tang udc
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Dinh gia mang KDT & miic 23,627 ty
VND, chiém 77.8% tong dinh gia

Bang 6. Dinh gia mang KT

KB SECURITIES VIETNAM

tinh s& thuc hién trong 2021-2023. Theo ching téi téng mic dau tu ha tang
11,328 ty cho toan du an la kha ré, véi mc chi phi ha tang binh quan / 1 m2
thuong pham (udc tinh 40%) chi khoang 4.6 tr/m2. Hién gia ban dat nén tai
khu vuc Trang Cat dang khoang 16tr/m2. Ching téi dang dinh gia téngdu an &
mUc 19,305 ty, véi gia dinh tong chu ky ban giao tu 2023-2028 va gia ban can hé
binh quan 26 tr/m2 (gia dat nén hién da la 16 tr/m2).

Ching t6i udc tinh téng gia tri lgi ich cho KBC 8 mang KDT vao khoang 23,627
ty VNB, tugng duang 77.7% téng dinh gia. Tuy nhién ching tdi luu y rang dinh
gia clia ching téi chua bao gom du an KDT 69.5 ha tai Nam Viing Tau do dy an
chua c6 ké hoach kinh doanh cu thé.

Pinh gid Phuang phép
Khu do thi
- Phdc Ninh DCF
- Trang Dué DCF
- Trang Cat DCF

TLSH Md& ban Dién tich con lai Gia ban Project NPV Gid tri cho KBC
23,627

100% 2018 41.9 32 4,004 4,004
87% 2016 14.5 12 367 318
100% 2023 250.0 26 18,749 19,305

Source: KBSV estimates

Téng hgp dinh gia

Pinh gia chua bao gom trudng hgp
gia ban sé tiép tuc ting va cac quy
dat tiém nang khac ctia KBC

Téng hgp lai dinh gida KCN va KDT, ching toi dua ra mdc dinh gid RNAV hgp ly
cho KBC la 28,071 ty VND, tudng dudng v8i mic gia la 49,300/ cp, upside 11.7%
so v8i mUic gia 44,150 VND hién tai.

Chding téi cho rang, mdc dinh gi hién tai van cd thé ting dudc nita khi gid ban
cac KCN va KDT clia KBC d3 lién tuc tang cac nam nay (KCN tang binh quéan
trén 10%, KDT Phiic Ninh d3 tang tuf 18 tr/m2 vao 2018 [én 30 tr/m2 trén thi
trugng vao 2021). Khong nhitng vay, dinh gia hién tai ctia KBC sé dudc diéu
chinh tang khi cac du an mdi c6 k& hoach kinh doanh hodc phé duyét cu thé
hon (KDT Nam Viing Tau 69 ha, KCN Tan Tap 700 ha dang trong qua trinh xay
dung quy hoach,...).
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RUi ro cac khu cong nghiép khdng
ban nhanh dugc nhu ki vong

RUi ro vé tinh kha thi cia cac du an
khu db thi

RUi ro pha lodng cé phiéu

KB SECURITIES VIETNAM

Ruiro

Chlng t6i danh gia 2 nguyén nhan chinh sé& dan téi viéc ban khu céng nghiép
khéng dudc nhu ki vong: (1) Phép ly phiic tap dan tdi ti€n dd trién khai cham;
(2) Nhu cau FDI vao Viét Nam gidm hodc cham lai do tac dong cta dich bénh
anh hudng l8n t8i KBC khi 90% khach hang tdi tif nudc ngoai. Ching t6i danh
gia 2 rui ro nay la thap khi: (1) Binh gia cta ching t6i chi bao gom cac du an
KBC da nhan dudc phé duyét tif dia phudng va cé mic dén bu cao (Trang Cat ti
trong I6n nhat trong dinh gia da dén bl 100%); (2) Viét Nam sé& duy tri Igi thé
canh tranh trong it nhat 10 nam tGi khi luong nhan cdng san xuat Viét Nam chi
bang ¥ Trung Quédc (252 USD/thang so vdi Trung Qudc [a 968 USD/théng) va xu
hudng da dang héa chubi cung Ung; (3) Xu hudng dich bénh sé chi anh hudng
ngan t8i FDI khi Viét Nam dat mién dich cdng déng vao nam sau.

Nhu chiing t6i da dé cap, dinh gia clia KBC dang c6 77.7% tdi tUf cac dy an KDT.
Diéu nay s& anh hudng 6n t8i dinh gia khi KBC tién than la 1 doanh nghiép
chuyén thi cong KCN. Do vay, kha nang chuyén mén ctia KBC cling nhu kinh
nghiém thuc hién du an KBT la chua cd nhiéu. Tuy nhién chdng tdi cho rang
yéu td quan trong nhat d6i vdi dinh gia BDS la tinh phap ly ctia du an va kha
nang tai chinh - 2 diéu ma KBC déu c6 thé dap (ing dd. Hon niia, dy dn Trang
Cat trudc bi trién khai chdm do chua c6 dudng luu théng vao KBDT thi nay d3
dudc khac phuc.

Chding téi udc tinh gia tri pha lodng tif dgt phat hanh thém 100 triéu c6 phiéu
sap t6i (21.5%) la 9.4%. Tuy nhién, chiing téi van nhin nhan dgt phat hanh
thém nay la tich cuc do cc du an hién tai ciia KBC déu da tang gid dang ké va
d€ cé thé khai thac téi da Igi nhudn tif cac du an thi KBC can thém ngudn vén
tU nha dau tu.
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APPENDIX
Financial information

KB SECURITIES VIETNAM

Bao cdo Két qua HDKD

Bang can doi ké toan

(Ty VND) 2019 2020 2021F 2022F (Ty VND) 2019 2020  2021F  2022F
(Bdo cao chuan) (Bao cao chuan)
Doanh s8 thuin 3210 2,151 4626 5,089 TONG CONG TAI SAN 16433 2378 29811 31,124
Gi& von hang ban -1,363 -1,462 -2,046 -2,310 TAI SAN NGAN HAN 13,912 21,403 26,143 27,446
Lai gop 1,847 689 2,580 2,780 Tién va tudng dudng tién 652 1,050 1,529 -1,118
Thu nhép tai chinh 80 314 172 345 Gié tri thudn dau tu ngén han 3 1,940 2,037 2,207
Chi phi tai chinh -223 -230 -637 -776 Cac khoan phai thu 5,493 6,638 8,696 9,616
Trong dé: Chi phi l&i vay -196 -195 -637 -776 Hang tén kho, rong 7,548 11,534 13,639 16,500
L4i/(18) tif cong ty lién doanh (tif ndm 2015) 0 3 0 0 TAI SAN DAI HAN 2,521 2,383 3,668 3,677
Chi phi bén hang -142 -52 -185 -153 Phai thu dai han 128 182 1,458 1,458
Chi phi quan ly doanh nghiép -172 271 -298 313 Taisan cé dinh 1,076 1,126 1,132 1,140
L3i/(18) tif hoat dong kinh doanh 1,391 452 1,632 1,883 Tai san dg dang dai han 822 869 869 869
Thu nhap khac 8 3 0 0 Pau tu dai han 861 661 661 661
Chi phi khac 35 3 0 0 Lgi thé thudng mai
Thu nhap khac, rong 27 0 0 0 NG PHAI TRA 6,052 13,133 14,850 14,729
L3i/(18) tif cdng ty lién doanh 0 0 0 0 Ng ngén han 804 1,547 1,663 1,663
L3i/(16) rong trudc thué 1,364 452 1,632 1,883 Phai tra ngudi ban 3711 155 268 403
Chi phi thué thu nhap doanh nghiép -323 -133 -327 -377 Ngudi mua tra tién trudc 414 894 894 1,139
L3i/(16) thuan sau thué 1,041 320 1,308 1,509 Vay ngén han 804 1,547 1,663 1,663
Lgi ich ctia c6 déng thiéu s6 122 % 131 151 Ng dai han 1,984 6,171 7,670 7,170
Lgi nhudn ctia C3 ddng clia Cong ty me 918 224 1,177 1,358 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi 56 hoat déng Doanh thu chua thyc hién 5 5 5 5
2019 2020 2021F 2022F Vay dai han 1,122 4218 5,718 5218
Ty suat lgi nhuan gop 57.5% 32.0% 55.8% 54.6% VON CHU SG HOU 10,381 10,653 14,961 16,469
Ty sudt EBITDA 49.4% 21.2% 47.3% 41.5% Vén gép 4,757 4,757 5,757 5,757
Ty suat EBIT 47.8% 17.0% 45.3% 45.5% Théng du von ¢d phan 989 989 2,989 2,989
Ty suat |gi nhudn trudc thué 42.5% 21.1% 35.3% 37.1% Lai chua phén phéi 4,099 4,316 5,494 6,851
Ty sudt l&i hoat dong KD 47.8% 17.0% 45.3% 45.5% V6n Ngan sach nha nudc va quy khéc 0 0 0 0
Ty sudt gi nhudn thudn 32.4% 14.9% 28.3% 29.6% Lgi ich c& déng khdng kiém sodt 898 953 1,083 1,234
Bao cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2019 2020 2021F 2022F (X, %, VND)
L3i trudc thué 1,364 453 1,635 1,886 Chi 6 dinh gid
Khau hao TSCD 53 89 92 101 P/E 8.0 517 203 176
L5i/(16) tif hoat dong dau tu 79 312 312 312 P/E pha lodng 8.0 517 203 176
Chi phi l3i vay 196 227 637 776 P/B 0.8 12 16 15
L3i/(18) trudc nhitng thay ddi vén luu dong 1,539 457 2,364 2,763 P/S 23 54 52 4.7
(Tang)/gidm cac khoan phai thu 92 -533 -2,059 -920 P/Tangible Book 0.8 12 16 15
(Tang)/gidm hang ton kho 1,045 -3,986 -2,105 -2,861 P/Cash Flow 4.8 -4.0 49.8 -9.0
Tang/(giam) cac khoan phai tra -646 1,530 113 135 Gid trj doanh nghiép/EBITDA 142 56.9 13.6 132
(Téng)/giam chi phi tra trudc -29 2 0 0 Gid trj doanh nghiép/EBIT 14.7 70.8 142 138
Chitng khodn kinh doanh, chi phi (i vay, thué va khac -462 -382 -964 -1,153
Luu chuyén tién té rong tlf cac hoat ddng san xudt kinh doanh 1,539 -2,913 -2,651 -2,036 Hiéu qua quan ly
Tién mua tai san ¢4 dinh va cac tai san dai han khac -275 213 -101 -111 ROE% 10.3% 3.0% 10.2% 9.6%
Tién thu dudc tif thanh 1y tai san 6 dinh 0 1 0 0 ROA% 5.5% 1.1% 4.4% 4.5%
Tién cho vay hodc mua céng cu ng =213 -880 -1,530 0 ROIC% 7.5% 1.6% 6.1% 5.9%
Tién thu tif cho vay hogc thu tif phat hanh cdng cu ng 61 140 0 0 Cu tric tai chinh
Dau tu vao cac doanh nghiép khac 0 -120 -155 0 Ty sudt thanh toan tién mat 0.2 0.4 02 -0.1
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 374 438 70 0 Ty suét thanh todn nhanh 15 14 17 14
C5 tdc va tién 13i nhan dugc 38 155 12 0 Ty sudt thanh toan hién thdi 34 31 36 36
Luu chuyén tién té rong tli hoat ddng dau tu -75 -480 -1,704 -111 Vén vay dai han/Vén CSH 0.1 0.4 0.4 0.3
Tién thu tif phat hanh c6 phiéu va vén gép 0 0 3,000 0 Vén vay dai han/Tang Tai san 0.1 0.2 02 0.2
Chi tra cho viéc mua lai, tra lai ¢8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.2 0.5 05 0.4
Tién thu dudc cac khoan di vay 1,140 4,554 3,500 -500 Vén vay ngdn han/Téng Tai san 0.1 0.2 0.2 0.2
Tién tra cac khoan divay -1,722 -701 -1,666 0 Cdng ng ngan han/Vén CSH 0.4 0.7 0.5 0.5
Tién thanh todn vén goc di thué tai chinh 0 0 0 0 Cdng ng ngan han/Téng Tai san 0.3 0.3 02 0.2
C8 tdic da tra -455 -62 0 0 Téng cong ng/Vén CSH 0.6 12 1.0 0.9
Tién 13i d3 nhan 0 0 0 0 Téng cOng ng/Téng Tai san 0.4 0.6 0.5 0.5
Luu chuyén tién té tif hoat dong tai chinh -1,037 3,791 43834 -500 Chi 6 hoat dong
Luu chuyén tién thuan trong ky 428 398 479 -2,648 Hé s6 quay vong phai thu khach hang 2.1 16 0.6 0.6
Tién va tudng duong tién dau ky 224 652 1,050 1,529 Hé s6 quay vong HTK 0.2 0.2 0.2 0.2
Tién va tuong dudng tién cudi ky 652 1,050 1,529 -1,118 Hé s6 quay vong phai tra nha cung cap 4.6 5.6 218 15.2

Source: Fiinpro
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chinhanh Ha Nbi:

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

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 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 Ddc Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

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

LIEN HE

Trung TAm Khach hang T8 chuic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+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 tang gia tuyét d&i trong 6 thang tdi)

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

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi hon thi trudng

Kém kha quan:
Kém hon thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao céo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cltia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 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 muc dich tham khao
va khdng dudgc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

