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Két qua kinh doanh quy 1/2023 giam
dang ké so véi cung ky

KBSV du bao LNST nam 2023 udc dat
1,890 ty VND (+7%YoY)

Luin diém d3u tu

Khuyén nghi MUA - Gia muc tiéu:
48,200VND/c6 phiéu

Doanh thu thudn Quy 1/2023 dat 1,147 ty VND (-31%YoY), trong d6 doanh thu cho
thué dat KCN dat 207 ty VND giam 73% so v8i mUic nén cao cung ky tU ghi nhan
doanh thu mét [an cho thué dat KCN Phd My Il va Phd My 1T MR. Doanh thu trong
quy chu yéu dén ti phan bé doanh thu chua thuc hién tif cdc hdp déng cho thué
trudc. Doanh thu kinh doanh dién dat 642 ty VND (-4%YoY). Ldi nhuén sau thué
cla c6 déng cong ty me dat 148 ty VND (-42%YoY).

KBSV dy bdo trong nam 2023: (1) Dién tich KCN cho thué mdi dat 90ha (-32%YoY)
do dong von FDI dang cham lai. Doanh thu mang KCN dat 3,200 ty VND (-4%YoY)
chli yéu dén tlir cac hdp déng da ky trong nam 2022; (2) Doanh thu mang Nang
lugng dat 3,017 ty VND (+5%Y0Y) va (3) Mang Kinh doanh BDS dat 440 ty VND
(+412%YoY) tU chuyén nhugng duy an cho Aeon. LNST clia ¢ déng cong ty me udc
dat 1,890 ty VND (+7%YoY).

Ching t6i danh gia tich cuc d6i vdi c6 phiéu IDC nhd (1) Quy dat KCN 1én véi dién
tich cho thué con lai én tdi 751ha c6 kha nang cho thué va tiém ndng tang gia tét;
(2) Ty sudt ¢4 tdc hap dan va (3) Dong tién &n dinh ti mang Nang lugng va BOT

Dua trén trién vong kinh doanh va két qua dinh gid, chlng t6i khuyén nghi MUA
d6i véi cd phiéu IDC véi gia muc tiéu [a 48,200VND/c6 phiéu, tusng duang vdi mic
lgi nhudn 19% so v3i gia dong clfa ngay 22/06/2023.

M ua duy tri

Gia muc tiéu 48,200VND

19%

Tang/giam (%
ang/giam (%) (bao gém ty suat cd tiic)

Gia hién tai (22/06/2023) 43,800VND
Gia muc tiéu dong thuan 45,300VND
V&n héa thi trudng 14.4/0.6

(ty VND/ triéu USD)

Dif liéu giao dich Bién dong gia c6 phiéu
Ty 1& CP tu do chuyén nhudng 63.2% (%) M 3M 6M  12M
GTGD TB 3 thang (ty VND,triéu USD) 112.8/4.8 Tuyét d6i 5 12 22 32
S& hitu nudc ngoai (%) 3.8% Tudng doi -1 4 13 0
C6 dong én SSG Group

(22.5%)

Du phong KQKD & dinh gia

Tang trudng gia tudng quan véi VN-Index (Trai)

FY-end 2021 2022 2023F 2024F Gia c6 phidu IDC (Phai)
Doanh s& thu3n (ty VND) 4,301 7,485 7,887 8,398 ) (VND)
L5i/(18) tit HDKD (ty VND) 717 2,561 2,587 2,791 120 80,000
Lgi nhuén cta CD congty me (ty VND) 454 1,768 1,890 2,038 100 60,000
EPS (VND) 1,498 5,305 5,728 6,174 80

Tang trudng EPS (%) -48 254 8 8 60 40,000
P/E (x) 29.43 8.31 7.66 7.11 40 20,000
P/B (x) 3.39 2.94 3.42 3.53 20

ROE (%) 11 40 34 37 0 I 0

Tf/ sust ¢ tic (%) % 9% 9% 9% 06/22 08/22 10/22 12/22 02/23 04/23

Ngudn: Bao cdo doanh nghiép, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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KET QUA KINH DOANH QUY 1/2023

Bang 1. K&t qua kinh doanh Quy 1/2023
(ty VND) Q1/2022  Q1/2023  +/-%YoY Chii thich

Doanh thu thuan 1,673 1,147 -31%  Hoan thanh 14% ké hoach Doanh thu ca nam 2023

Doanh thu cho thué dat KCN trong Quy 1/2023 dat 207 ty VND, giam 73%YoY so v4i mUic nén cao
ctia Quy 1/2022 khi ghi nhan doanh thu mét [an tif cho thué dat KCN Phi M§ 11 va Phd My Il MR

Thué dat Ken 769 207 3% Doanh thu cho thué trong quy cht yéu dén tif phan bé doanh thu chua thuc hién tif cac hgp dong
d& cho thug, khi cac hgp dong cho thué mdi chua du diéu kién ghi nhan mot lan.
Kinh doanh dién 668 642 -4%
BOT 101 105 4%
Khdc 135 193 42%
Lgi nhudn gop 416 304 27%
Bién lgi nhuan gop 25% 26% +1pp
Thué dat KCN 38% 59% +21pp  Bién lgi nhudn gdp mang cho thué dat KCN dat 59% do cac hgp dong da cho thué c6 gid vén thap

Bién Igi nhuan gdp mang kinh doanh dién dat 12%, tang 6pp so vdi cung ky do ty trong ddng gép
Kinh doanh dién 6% 12% +6pp  doanh thu [8n hon clia cdc nha mdy thuy dién véi bién Igi nhudn gdp cao hon so vdi hoat déng
cung cap dién tai cdc KCN

BOT 49% 47% 2pp
Thu nhap ti chinh 7 2 3% L)houa:;;z:th:;:gdfi:itj;::Ln?hg;izfssgzw do trong Quy 1/2022, IDC ghi nhan 51 ty VND doanh
Chi phi tai chinh 88 54 -39%  Chi phitai chinh gidm 54%YoY do khdng phat sinh chi phi cho hoat déng kinh doanh chiing khoan
SG&A 54 67 24%
% SG&A/Doanh thu 3% 6% +3 pp
Lgi nhuan ti HDKD 345 209 -39%
Thu nhap khac 11 5 -57%
Lgi nhuan trudc thué 356 214 -40%  Hoan thanh 8% ké hoach LNTT ca ndm 2023
Lgi nhuan sau thué 284 175 -38%
LNST ctia C8 déng Céng ty me 255 148 -42%

Ngudn: Bao cao cdng ty, KB Securities Vietnam

Biéu d6 2. Két qua kinh doanh 2018 - 1Q2023 Biéu d6 3. Bién Igi nhuan gdp cdc mang 2018 - 1Q2023
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Ngudn: Bao cdo cong ty, KB Securities Vietnam Ngudn: Bao cdo cong ty, KB Securities Vietnam
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Quy dat I8n gia ré ddm bao cho
tang trudng cla IDC trong trung

han

K& hoach nam 2023

Bang 4. Cac dy an KCN cuda IDC

KB SECURITIES VIETNAM

Trong nam 2022, IDC d& cho thué dugc 131.8ha dat KCN (+29%YoY), ddng gdp
[6n nhat ti KCN Huu Thanh va KCN Phi My 2 vdi dién tich cho thué dat [an lugt
60,2ha va 47,1ha. Tinh tdi cu6i nam 2022, dién tich cho thué con lai cda IDC la
751ha (chiém 54% dién tich dat thudng pham) tai cdc KCN Cau Nghin, Hyu
Thanh, Pha M§ II, Phd M§ 1l m& réng va Qué V6 2. Do vay, IDC ¢6 Igi thé khi sg
hitu qu§ dat I6n so véi cac doanh nghiép cung nganh. Chlng t6i danh gia cao
quy dat KCN cla IDC ca vé kha ndng cho thué cling nhu tiém nang tang gia do
(1) Quy dat da dugc dén bu va GPMB san sang cho thué [8n, déc biét trong boi
canh nguén cung dat KCN han ché do thd tuc hanh chinh kéo dai va khau
GPMB gdp nhiéu khé khan va (2) Cdc KCN nam tai phia Nam la Phi My, Phd M§
md rong va Hyu Thanh dugc thifa hudng Igi thé vé cd sd ha tang két ndi lién
vung dudc dau tu xay dung manh mé tai khu vyc Ba Ria - Viing Tau va Long An.

Tai DHCD 2023, IDC dat muc tiéu:

— Tra c6 tdc tién mat [a 4,000VND/cp, tuong ducng vdi ty suat cé tuc la 9%.
Céng ty sé& duy tri ty |& ¢8 tdic ti&n madt 30-40% hodc ¢d phiéu trong cac nam t4i.
— Dién tich cho thué dat KCN nam 2023 dat 127.9ha, giam nhe 3% so vdi dién
tich KCN da cho thué trong nam 2022.

Cac du an d3 lap day 1,270.8 948.9

Kim Hoa Vinh Phic 100% 50.0 45.9 100%

M§ Xuén B1 BR-VT 51% 227.1 160.4 100%

M§ Xuan A BR-VT 100% 302.4 229.3 100%

Nhon Trach | DPong Nai 100% 381.9 284.1 100%

Nhon Trach V Dong Nai 100% 309.4 229.2 100%

Cac du an dang trién khai 1,996.2 1,392.1 751.5
D3 dugc chap thuan chuyén déi
dat lGa sang dat KCN, d3 GPMB va

Cau Nghin Théi Binh 100% 183.9 102.8 94.3 8.3% 65  dén bu dudc 80ha

Huu Thanh Long An 100% 524.1 395.4 334.0 15.5% 140 D3 GPMB dugc 97% dién tich

Phi My Il BR-VT 100% 620.6 4433 118.8 73.2% 125 D4 GPMBxong, san lap dudc 90%
dién tich

Phid M§ Il MR BR-VT 100% 398.1 273.2 118.0 56.8% 125

Quévall Béc Ninh 51% 269.5 177.4 86.4 51.3% 115
Du kién nhan Gidy chdng nhan dau

Tan Phudc Tién Giang 65% 470.0 329 0.0 0.0% tu vao nlfa cudi ndm 2023

Ngudn: Bdo cdo cong ty, KB Securities Vietnam

Dién tich cho thué mgi trong nam

2023 chia IDC du bao dat 90ha

(-32%YoY)

Trong 5 thang dau nam, téng vén dang ky cap mdi, diéu chinh va gép vén mua
¢8 phan ctia NDT nudc ngoai dat gan 10.9 ty USD (-7.3%YoY). Ching tbi cho
rang dong vén dau tu vao Viét Nam bi anh hudng do (1) Lo ngai rui ro suy thoai
kinh té toan cau gia tang khién cac nha dau tu nudc ngoai than trong hon trong
ké& hoach dau tu va md rong san xuat va (2) Ap dung thué téi thiéu toan cau véi
thué suat 15% tir nam 2024 cé thé giam hiéu qua cac chinh sach uu dai, thu hat
FDI clia Viét Nam. Do vy, cho nam 2023, ching t6i udc tinh dién tich cho thué
mdi clia IDC dat 90ha (-32%YoY).
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Bi€u d6 5. FDI
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Biéu db6 6. Dién tich cho thué mdi
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Ngudn: Bd K& hoach va bau tu

Tiép tuc tim ki€m va md rong quy
dat, ddm bao tang trudng trong dai
han

Hoat dong BOT mang lai doanh thu
hang nam khoang 300-420 ty VND
cho IDC

KBSV du bao mang nang lugng
trong nam 2023 déng gép hon
3,000 ty (+5%YoY)

Ngudn: Bdo céo cdng ty, KB Securities Vietnam

Vé ké hoach phét trién quy dat, tai khu vuc phia Bic, bén canh hai du &n tai Bic
Ninh va Thai Binh, IDC s& tim kiém quy dat tai cac tinh thanh khac nhu Hai
Phong, Hung Yén, Ha Nam, Ninh Binh vdi quy mé quy dat dy kién tdm 1,000-
1,200ha. Tai khu vyc phia Nam, IDC dy kién sé& sd hifu thém 1,000-1,500ha,
trong d6, IDC dy kién sé nhan dugc phé duyét cho KCN Tan Phudc tai tinh Tién
Giang trong quy nlfa cudi nam 2023 véi téng dién tich 470ha. Ching t6i ky vong
du &n ndy cé thé bat dau cho thué va déng gép vao doanh thu cho thué dat
KCN cua IDC ti nam 2025.

IDC van hanh hai du an BOT:

— Du an BOT Quéc 16 1A doan An Suong - An Lac (HCMC)

— Du an BOT Quéc 6 51 - Dy an md rong (Pong Nai, Ba Ria - Viing Tau)

Dy an BOT Quéc 1§ 51 - Dy an md réng da dung thu phi tu ngay 13/01/2023.
Trong ndm 2022, IDC d& ghi nhan khoan 16 124 ty trong cong ty lién két khoan
dau tu vao CTCP Phat trién dudng cao tdc Bién Hoa - Viing Tau (BVEC). KBSV
udc tinh hoat ddng BOT mang lai doanh thu 8n dinh khoang 300-420 ty VND
hang nam cho IDC vdi bién |gi nhuén gép khoang 45-55%.

IDC dang van hanh 2 nha may thiy dién la Dak Mi 3 vGi cdng sudt 63MW va Srok
Phu Miéng vdi cong suat 51 MW. Nam 2022, cac nha may thly dién cung cap
369 triéu kWh (+43%YoY) nhg diéu kién thay van thudn Igi va nha may thay
dién Dak Mi 3 da phat dién trd lai tu thang 10 sau khi tam ding phat dién do bi
anh hudng bdgi mua lii.

Hoat dong truyén tai va phan phai dién cho khach hang tai cac KCN Nhon
Trach 1,5 va Hyu Thanh mang lai ngudn thu 6n dinh hang ndm cho IDC vao
khoang 2,500-2,700 ty VND. San lugng dién phan phdi ndam 2022 dat 1,499 triéu
kWh (+3,2%YoY) dong gdp khoang han 2,500 ty VND.

KBSV du bao san lugng thuy dién cta IDC dat khoang 380 triéu kWh trong nam
2023, tang nhe 3%YoY do diéu kién thiy van khong con thuén Igi, dong gép gan
400 ty VND. Trong khi dd, hoat déng cung cap dién dong gbp khoang 2,623 ty
VND vao doanh thu nam 2023.

b KB Securities | VIETNAM
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Bang 7. Cac du an thuy dién ctia IDC

Srok Phu Miéng Binh Phudc 51MW 1,048 2003 2006 51% 228 triéu kWh 230ty VND

Pak Mi 3 Quang Nam 63MW 1,626 2013 2017 100%
Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

212 trigu kWh 180 ty VND

Bang 8. Cap nhit cac du an BDS dan cu cua IDC

Du dn da hoan thanh
Khu can hd Tan Phi

IDICO HCMC IDC 100% 11,980 3 block vdi 741 can ho D3 ban giao
Dy an KDC TT P6
TanAn Long An LAI 51% 30,500
Nha & x3 hoi 334
(Conac Tower) BR-VT ICN 51% 409 24 can ho D3 ban giao
Du an dang trién khai
Dy 4n KDC TT m& rong Chuyén nhugng 2.1ha
- dat thudng mai Long An LAI 51% 30,500 28,786 m? dat TMDV, gido duc, y té cho Aeon
Téng dién tich san: 177,088 m?
Dy 4n Khu NOCN D3 hoan thanh 11 block, hién dang dau tu17  Diéu chinh quy hoach,
Nhon Trach 1 Dong Nai IDICO - URBIZ 100% 100,284 block dé ban con lai nangtur 9 lén 25 tang
Dy 4n Khu NOCN 6,434 m? dat nha lién ké 74 can
Nhaon Trach 2 Dong Nai IDICO - URBIZ 100% 100,000 28,341 m? @4t CC 12 block vdi 1,888 can D& nhan ban giao dat
KDC CN KCN D3 dén bu GPMB 403,905 m? D3 c6 QDGD dgt 1:
Huu Thanh Long An LAl 100% 470,939 D4t con can GPMB 21,851 m? 334,456m2
Khu tai dinh cu KCN
Nhon Trach 1 va CC Dang thuc hién tha
Hiép Phudc Doéng Nai uic 100% 48,676 Dién tich dat xdy dyng nha & 39,179m? tuc phép ly
D& hoan thién gan 50 can thap tang
Dién tich dat xdy dung con lai: LS A biét thy Dang diéu chinh quy
Dy 4n An Hoa Doéng Nai IDICO - URBIZ 100% 38,883 2,507 m?va 16 G chung cu 5,913 m? hoach
276 can thap tang va 4 block CC 5 tang véi
252 can hd + 3 block CC 12 tang
D3 hoan thanh 2 block CC 5 tang va 253 can
thap tang
Khu CC Quéc 16 1K Dién tich dat kinh doanh con lai 22,965 m? DPang GPMB va dau tu
Hdéa An Doéng Nai uic 66.93% 70,350 bao gém 5 block va 23 cdn thap tang phan con lai
T6 hgp khach san - Trién khai cc thu tuc
Condotel Thuy Dudng BR-VT ICN 51% 7,077 dau tu tir Quy 3/2022
Khu VP,
chung cu Conac Plaza BR-VT ICN 51% 8,137 GFA 78,884 m? 31 tang v4i 543 can ho DPang nghién clu
DPang hoan thién xay
Dy &n Bic Chau Giang Ha Nam ICN 51% 56,527 dung ha tang

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

*Note: Céng ty con clia IDC:

- IDICO - LINCO: CTCP D3au tu Xay dung Long An IDICO (UPCOM: LAI)

- IDICO - CONAC: CTCP Dau tu Xay dung Dau khi IDICO (UPCOM: ICN)

- IDICO - UDICO: CTCP D3u tu Phat trién Nha va D4 thi IDICO (HSX: UIC)

- IDICO - URBIZ: Cong ty TNHH MTV Phat trién D& thj va Khu cdng nghiép IDICO

(O]
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DU PHONG KQKD & PINH GIA

Bang 9. Du phdng Két qua kinh doanh ndm 2023

(ty VND) 2022 2023F  +/-%VYoY chi thich
Doanh thu thuan 7,485 7,887 5%
KBSV dy béo dién tich KCN cho thué ghinhan 1 [an [a 105ha dén ti KCN Hyu Thanh, Phi My Il va
Thué dse e B o€ kg g it o ch e i KN 3
day do chua du diéu kién
Kinh doanh dién 2,878 3,017 5%  San lugng dién du bao tang 3%YoY
BoT 421 429 2%  Doanh thu tifdu an BOT An Sudng - An Lac
Khac 86 440 412%  Doanh thu BDS dén tif chuyén nhugng 2.2ha dat TMDV tai du an Phudng 6, Long An cho Aeon
Lgi nhuén gop 3,060 3,075 0%
Bién lgi nhuan gdp 41% 39% -2pp
Thu nhap tai chinh 144 152 5%
Chi phi tai chinh -186 -224 21%
SG&A 334 415 24%
% SG&A/Doanh thu 4% 5% +1 pp
Lgi nhuan ti HDKD 2,561 2,587 1%
Ldi nhuan trudc thué 2,618 2,645 1%
Lgi nhudn sau thué 2,055 2,114 3%
LNST ctia C8 ddng Céng ty me 1,768 1,890 7%

Nguon: Bao cao cdng ty, KB Securities Vietnam

Khuyén nghi MUA déi véi ¢ phiéu

IDC véi muc gia muctiéu la
48,200VND/c6 phiéu

Su dung phudng phap dinh gia tling phan SOTP, ching t6i dua ra mic gia muc
tiéu [ 48,200VND/c6 phiéu, cao han 19% (bao gbm ca ty suat c6 tlc) so vdi gia
déng clia ngay 22/06/2023.

— Mang BDS KCN: Chiing t6i st dung phudng phap dinh gia lai gia tri tai san
rong (RNAV) dé danh gid lai cac du an KCN cla IDC dya trén dién tich cho
thué con lai. Trén quan diém than trong trudc nhiing rdi ro vé tién dd trién
khai cling nhu cho thué ctia cac KCN, ching téi chiét khau 10% gia tri udc
tinh.

— Mang BDS nha &: Chling t6i st dung phudng phap dinh gia lai gia tri tai san
rong (RNAV) dé danh gia lai cadc du an KDC ctia IDC. Mé hinh dinh gia cta
chiing t6i chi bao gom cac du an da cd thong tin rd rang vé ké hoach trién
khai.

— Mang Nang lugng: Ching téi st dung phudng phép dinh gia P/E dé udc tinh
gia tri hdp ly v8i mlc P/E muc tiéu cho mang thuy dién va kinh doanh dién
[a 8x va 10x.

— Mang BOT: Chung t6i st dung phudng phap chiét khau dong tién DCF cho
dy an BOT Qudc 16 1A.

Chung t6i danh gia tich cuc d6i véi c6 phiéu IDC nhdg (1) Quy dat KCN 16n va
kinh nghiém trong linh vuc dau tu va phat trién KCN. Ching téi ky vong cac
KCN dang trién khai nhu KCN Hyu Thanh, Phd M§ 1l va Phi M§ Il m& rong véi vi
tri thudn Igi s& nhanh chéng dugc lap day trong cac ndm tdi vdi gia cho thué

b KB Securities | VIETNAM
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tang trudng tat gidip cai thién bién Igi nhudn; (2) Ty sudt ¢6 tic hap danva (3)
Dong tién 6n dinh ti hoat ddng Nang lugng va BOT. Duya trén trién vong kinh
doanh va két qua dinh gid, ching t6i dua ra khuyén nghi MUA déi vdi c¢d phiéu

IDC.
Bang 10. Téng hdp dinh gia

Khu cdng nghiép Chiét khau 10%
Cau Nghin DCF

Huu Thanh DCF

Pha M§ 11 DCF

Phid M§ Il MR DCF

QuEVBII DCF

Tan Phudc DCF

BDS dan cu DCF

Nang lugng P/E 8-10x
BOT DCF

Gia trj VCSH

+Tién va cic khoan tuong dudng tién

-Ngvay

NAV

SLCPLH

Gia c6 phiéu (VND)

% upside (so vdi gid déng clfa ngay 22/06/2023)
Ty suét cd tic

Téng ty suat Igi nhudn

18,245
1,235
6,774
3,003

938
1,831
4,464
2,465
1,033

952

14,207

100% 1,235
100% 6,774
100% 3,003
100% 938
51% 934
65% 2,902
67-100% 2,465
51-100% 1,023
58% 552
18,247

1,350

3,690

15,907

330,000,000

48,200

10%

9%

19%

Ngudn: KB Securities Viét Nam
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2021 2022 2022F 2023F (Ty VND) 2021 2022 2022F 2023F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuin 4,301 7,485 7,887 8,398 TONG CONG TAI SAN 16,076 17,013 18,151 20,349
Gia vén hang ban -3,564 -4,426 -4,812 -5,031 TAI SAN NGAN HAN 4,035 4,168 4,669 5,288
Lai gop 37 3,060 3,075 3,367 Tién va tuong duong tién 495 1,087 1,681 2,170
Thu nhp tai chinh 605 144 152 161 Gia tri thuan dau tu ngén han 2,169 1,043 1,043 1,043
Chi phi tai chinh -294 -186 -224 -299 Céc khoan phai thu 763 878 1,253 1,310
Trong dé: Chi phi ldi vay -173 -179 -202 -266 Hang tén kho, rong 549 1,095 604 681
L3i/(16) tif cong ty lién doanh (ti ndm 2015) 71 -123 0 0 TAI SAN DAI HAN 12,041 12,846 13,482 15,061
Chi phi bdn hang -1 -86 -111 -119 Phai thu dai han 563 1,315 1,209 1,288
Chi phi quan ly doanh nghiép -189 -248 -304 -319 Taisancddinh 5,821 8,581 6,696 7,710
L4i/(16) tir hoat déng kinh doanh 7 2,561 2,587 2,791 Taisan dd dang dai han 4,608 2,049 4,905 5,484
Thu nhdp khac 57 122 0 0 Pautudai han 278 240 240 240
Chi phikhac -18 -65 0 0 Lgi thé thudng mai
Thu nhép khéc, rong 40 57 58 62 NG PHAI TRA 11,048 10,885 11,930 14,260
L&i/(18) tif cong ty lién doanh 0 0 0 0 Ngngan han 2,450 2,322 2,246 2,669
L3i/(16) rong trudc thué 756 2,618 2,645 2,853 Phai tra ngudi ban 300 343 376 3719
Chi phi thué thu nhap doanh nghiép -178 -563 -531 -577 Ngudi mua tra tién trudc 55 144 151 154
L&i/(16) thuan sau thué 578 2,055 2,114 2,276 Vay ngén han 1,448 748 789 1,260
Lgi ich ctia ¢6 dong thiéu sé 124 287 224 238 Ng dai han 8,598 8,564 9,684 11,590
Lgi nhudn ctia C6 déng ctia Cdng ty me 454 1,768 1,890 2,038 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 155 279 279 279
Chi s& hoat dong Doanh thu chua thuc hién 6,048 5,191 6,385 8,161
2021 2022 2022F 2023F Vay dai han 2,085 2,720 2,937 3,084
Ty suét lgi nhuan gop 27.7% 17.1% 40.9% 39.0% VON CHU S HTU 5,028 6,128 6,221 6,089
Ty suat EBITDA 32.6% 20.1% 50.3% 41.7% Vén gép 3,000 3,300 3,300 3,300
Tysuat EBIT 23.1% 11.1% 36.4% 34.6% Théng duvén ¢ phan 42 44 44 44
Ty suat gi nhudn trudc thué 23.0% 17.6% 35.0% 33.5% L&i chua phan phai 686 1,402 1,563 1,288
Ty suat (i hoat dong KD 22.0% 16.7% 34.2% 32.8% V6n Ngén séch nhanudcva quy khac 0 0 0 0
Ty suat Igi nhudn thudn 18.6% 13.4% 27.5% 26.8% Lgi ich ¢6 dng khong kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s& chinh
(Ty VND) 2021 2022 2022F 2023F (X, %, VND)
L&i trudc thué 756 2,618 2,645 2,853 Chi s8 dinh gid
Kh3u hao TSCD 389 1,038 398 449 P/E 29.4 83 77 7.1
L&i/(1) tif hoat dong dau tu -612 46 0 0 P/E pha lodng 29.1 8.2 0.0 0.0
Chi phi l&i vay 173 179 202 266 P/B 3.4 29 3.4 35
L4i/(1) trudc nhiing thay di vén luu ddng 715 3,965 3,229 3,568 P/S 31 19 18 17
(Tang)/giam cac khoan phai thu -54 -841 -112 -19 P/Tangible Book 4.4 8.4 3.4 35
(Tang)/giam hang ton kho 9 -374 491 -7 P/Cash Flow 17.1 7.1 4.9 55
Tang/(giam) cac khoan phai tra 833 444 34 3 Gid tri doanh nghiép/EBITDA 18.8 4.5 5.8 11
(Tang)/giam chi phi tra trudc -99 49 32 22 Gid tri doanh nghiép/EBIT 34.1 6.2 6.7 12
Chiing khoan kinh doanh, chi phi l&i vay, thuéva khac -611 -290 733 -842
Luu chuyén tién té rong tlf cac hoat dong san xudt kinh doanh 74 2,065 2,941 2,654 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -1,066 -1,497 1,285 1,463 ROE% 11 40 34 37
Tién thu dudc tif thanh ly tai san cé dinh 7 54 0 0 ROA% 4 19 17 17
Tién cho vay hodc mua céng cu ng -1,272 -1,977 0 0 ROIC% 3 11 12 11
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 213 2,886 0 0 Cau trictai chinh
Pau tu vao cac doanh nghiép khac 0 -19 0 0 Ty suat thanh toan tién mt 0.3 0.5 0.7 0.8
Tién thu tif viéc ban cac khoan dau tu vao céc doanh nghiép khac 941 0 0 0 Ty suat thanh todn nhanh 0.6 0.9 15 15
C6 tiic va tién 13i nhan dugc 118 130 0 0 Ty sudt thanh toan hién thdi 17 1.8 2.1 2.0
Luu chuyén tién té rong tif hoat ddng dau tu -1,059 -423 -1,285 -1,463 Vén vay dai han/Vén CSH 0.4 0.4 0.2 0.2
Tién thu tif phat hanh ¢& phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.1 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.5 0.4 0.1 0.2
Tién thu dugc cac khodn di vay 2,137 3,027 0 0 Vénvay ngén han/Téng Tai san 0.2 0.1 0.0 0.1
Tién tra cdc khoan di vay -1,359 -3,091 258 618 Cdng ndg ngan han/Vén CSH 0.5 0.4 0.4 0.4
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 0.2 0.1 0.1 0.1
Cotdcdatra <724 -986 -1,320 -1,320 Téng cdng ng/Vén CSH 22 18 19 23
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.7 0.6 0.7 0.7
Luu chuyén tién té tif hoat dong tai chinh 54 -1,050 -1,062 -702 Chi sé hoat dong
Luu chuyén tién thuan trong ky 231 592 594 489 HésG quay vong phai thu khdch hang 9.5 14.2 123 11.8
Tién va tudng dudng tién dau ky 727 495 1,087 1,681 Hésd quay vong HTK 6.5 5.4 5.7 7.8
Tién va tudng dudng tién cudi ky 495 1,087 1,681 2,170 Hé s quay vong phai tra nha cung cap 11.8 13.8 13.4 13.3
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm déc phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tlng - 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 cong nghiép & Logistics

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

Céng nghé thong tin & Tién ich

Nguyén Pinh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Trén Blic Anh - Giam déc vi md & Chién luge dau tu

anhtd@kbsec.com.vn

Vi md & Ngan hang

Ho 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 Hé trg

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

Nguyén Thj Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tdng 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

Chi nhdnh Ha Néi:

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

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Dc Théng, Phudng B&n Nghé, Q1, H8 Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dya trén ky vong ting gia tuyét dai trong 6 thang téi)

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

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi 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 bdo cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng c6 su dong y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khac.


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

