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KBC d3a tich liiy va s& hiru quy dat
KCN véi gia thap tir trwdc 6 loi thé
so v@i cac doanh nghiép cung nganh.

Nhu ciu vé BDS céng nghiép ngay
cang gia tang.

Doanh thu ndm 2019 c6 thé sut giam
nhe, nhwng dwgc ki vong sé phuc hoi
trong nhirng nam t&i khi KCN Trang
Dué 3 di vao hoat dong.

RUi ro luén hién hiru.

DPIEM NHAN PAU TU

KBC |a doanh nghiép tién phong trong linh virc BDS cdng nghiép vdi quy dat 1én
t8i 5,174ha, chiém gan 5.5% dién tich dat Khu cong nghiép (KCN) clia cd nwdc va
1100ha dat Khu d6 thj (KDT) tir Bac vao Nam, dt dé phat trién trong vong 10 ndm
toi.

Theo dénh gid clda ching t6i, mang hoat ddng cho thué dat KCN cha KBC d3 va
dang duoc huwdng lgi tir (1) Dong vén dau tw FDI vao Viét Nam ti€p tuc ting
trudng & mirc kha quan (2) Quy dat Ién hién cé (3) Co s& ha tang phia Bic ngay
cang duoc ci thién (4) Sy dich chuy&n nha may san xuit tir Trung Quéc (5) S6
lwong vé tinh cla Samsung va LG tang.

Tuy nhién, theo ddnh gia cla ching tdi doanh thu cho thué dat KCN c6 thé gidm
nhe trong nam 2019 do cac KCN ndi bat trong viéc thu hdt vén dau tu nudc ngoai
nhu Qué V3 va Trang Dué gan nhu d3 dugc |ap day va d3 dugc ghi nhan doanh
thu trong cdc ndm trwdc. Trong khi dé, doanh thu tir bdn dat KBT Phic Ninh dw
kién tdng cao. Cho ndm 2019, KBSV dv bdo doanh thu ndm 2019 clda KBC dat
2403 ty VND, giam 4% yoy va LNST dat 672.7 ty VND, gidm 10% yoy.

Doanh thu cho thué dat KCN ki vong ting truwdng tich cwe trong trung han va dai
han khi du 4n Trang Dué 3 dugc cap phép va di vao khai thic trong ndm 2019.

KBC phai d6i mat vd&i nhirng rai ro nhw (1) K&t qud kinh doanh khé dy bdo do
cdch ghi nhan doanh thu 1 [an (2) Nhitng rti ro lién quan dén phép ly du dn hoac
van dé gidi phéng mat bang.

Nam gilr

D{¥ liéu giao dich % thay d6i gia

s L KLCP dang luu hanh 469,760,189 (%) M 3M 6M 12M
Gid muyc tiéu 17,300VND KLGDTB 3M 3,104,371 KBC 5% 11% 24% 15%
& hit 5 i VN-INDEX -8% 4.6% -8% 6%
Ting/Gidm 11.5% % s& hiru nwdc ngoai 20% o o o o
Gia hién tai (19/03/2019) 15,500VND
Gia muc tiéu 17,300VND
e 7281.3 ty VND
Von hoa thij truong (313.2 tridu USD) - ) )
T? gla, 1USD= 23,250 VND Tang trudng gia twong quan véi VN-Index (Trai)
, . . .. —— Gia c8 phiéu KBC (Phai)
Dy phéng doanh thu va dinh gia 9 (vND)
2017A 2018A 2019F 2020F -
Doanh thu (ty VND) 1260.2 2505.87 2403 2726 15000
35
T8¢ d6 ting trudng (%) 36.1% 98.8% -4.1% 13.4%
Loi nhuan gop (ty VND) 649.67 1467.01 1297 1418 »
Bién lgi nhuan goép (%) 51.6% 58.5% 54% 52% 15
Loi nhuén rong (ty VND) 584.52 74744 672.7 7444 s
T8¢ d6 ting trudng (%) 5% 27.9% -10% 10.7%
EPS(VND) 1 244 1 591 1 432 1 585 5]19/2013 6/19/2018 9/19/2018 12/19/2018 3/1!1/2!‘11109&0n
Téng trudng EPS 5% 27.9% -10% 10.7%
P/E 11.8 9.2 10.8 9.8 Ngudn: Fiinpro, KBSV
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TCT PHAT TRIEN DO TH| I. THONG TIN TONG QUAN

KINH BAC - CTCP

LICH SU’ HINH THANH VA PHAT TRIEN

Bang 1: Lich sir hinh thanh va phat trién cla KBC

€E€E€E€EEECEKL

eTién than |a CTCP Phat trién Db thj Kinh Bc dugc thanh lap
eDugc Tha tudng Chinh phl phé duyét thanh 1ap va giao cho KBC lam CDT dy an KCN Qué V&

eNiém yét tai S& GDCK Ha Noi ma chirng khoan: KBC

*D3i tén thanh TCT Phét trién D6 thj Kinh Bic - CTCP
eChuyén san niém yét sang HSX

*LG Electronics ky hgp dong dau tién dé thué 40ha tai KCN Trang Dué
*Tap doan LG thué thém 40ha tai KCN Trang Dué
*Tang von diéu lé 1én 4,775 ty VND

Ky bién ban ghi nhé vdi chinh quyén Hai Phong dé phat trién thém 600ha d4t cho giai doan 3 clia KCN Trang Dué

LG Innotek ti€p tuc thué thém 7.2ha tai KCN Trang Dué
e Hanwha Techwin chinh thirc dau tw du dn tai KCN Qué Vo

Ky bién ban ghi nhé véi Samkwang Co., LTD (Han Quéc) cho thué dat tai KCN Quang Chau

Ngudn: KBC
CAU TRUC DOANH NGHIEP VA €O’ CAU SO HU'U
Tinh dén ngay 31/12/2018, Téng cong ty Phat trién d6 thi Kinh Bac — CTCP ¢
06 cong ty con (Bang 2).
KBC c6 v8n diéu |é tinh tdi thoi diém hién tai 13 4,757 ty VND trong d6 éng
Ding Thanh TAm ndm gilt 16%, CTCP Tu van & Dau tu Kinh Bac nam gitt 9.6%,
cac quy PYN Fund Elite, VNMETF va Dragon Capital ndm lan luot 4.9%, 3.6%
va 3.2% (Biéu db 3).

Bang 2: Céng ty con Bi€u d6 3: Co ciu c6 dong

m Ong Ding Thanh Tam - Cha tich HDQT W CTCP Tw van & Dau tu Kinh Bic

Céngty con Ty 1€ s& hitu (%) PYN Fund Elite VanEck Vectors Vietnam ETF

CTCP KCN S3i Gon - BélC Giang 80.80% .Eﬁ;\f ty C6 phan Dau tu Sai Gon VRG Dragon Capital

CTCP KCN Sai Gon - Hai Phong 86.54%

CTCP Phat trién D6 thj Sai Gon - Tay Bac 74.30%

CT TNHH MTV Phat trién D6 thi Trang Cat 100% o5

CT TNHH MTV Dau tw NGD 100%

CT TNHH MTV Kinh doanh Van phong 0% 4.9%

Nha xudng Kinh Bac 100% 3;‘:%

Ngudn:KBC Ngudn: KBC
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KBC la doanh nghiép tién phong
trong linh vyc xay dwng va phat

trién KCN.

Hoat déng cho thué dat KCN chiém
ty trong I&n nhat trong co ciu

doanh thu cda KBC.

KBSV Research

NGANH NGHE KINH DOANH VA V| THE DOANH NGHIEP

Linh vie linh doanh cé&t 18i cla KBC 1a dau tu va phat trién ha tang Khu céng
nghiép gan lién v&i phét trién Khu d6 thi va dich vu di kém. Hoat dong kinh
doanh chinh ctia KBC tap trung chl yéu & Bic Ninh, Hai Phong, CU Chi, Thanh
ph& HCM va Bic Giang.

Cac KCN chinh ca KBC bao gbm: Qué V6 1, Qué V8 2, Quang Chau, Trang Dué
1, Trang Dué 2, Nam Son Hap Linh, Tan Pha Trung. Ngoai ra, KBC con lién két
v@i cac don vi khac dau tu tai mot s6 KCN khac nhu Sai Gon — Chan May, Dai
Poéng — Hoan Son, Hda Khanh mé réng va Lién Chiéu v&i quy dat 1én tdi
5,174ha, chiém gan 5.5% dién tich d4t KCN cdia ca nwdc. Cac KCN clia KBC déu
c6 quy md tir 200ha d&n 600ha. Cac KCN clia KBC nam trong top dau vé thu
hit manh mé ngudn vén d4u tw nwdc ngoai FDI, nhat |13 thu hdt dau tw cdng
nghé cao (CNC) tir cic Tap doan I&n ndi tiéng thé gidi nhw: Canon, Foxconn,
JA Solar, Luxshare ICT, MITAC, Panasonic, Sanyo, LG,... Bén canh d6, KBC dang
s& hitu 1100ha dat KDT tir Bac vao Nam. Nhu vay, quy dat hién tai clia KBC d0
cho codng ty phat trién trong mét vai ndm tai.

CO CAU DOANH THU

Céc hoat déng kinh doanh chinh clia KBC bao gdbm: cho thué dat KCN, ban va
cho thué nha xudng, phat trién KDT va cung cap dich vy tién ich nhu dién
nwéc va xr Iy rac thai tai cdc KCN. Hoat déng cho thué dat KCN 13 hoat déng
dem lai ngudn doanh thu I&n nhat trong téng doanh thu cta KBC, chiém [an
lvot 57% va 80% trong téng doanh thu ndm 2017, 2018 (Biéu do6 4).

Il. HOAT DONG KINH DOANH

Trong nhitng ndm gan day, hoat ddng kinh doanh cta KBC chu yéu tap trung
tai cac tinh Bac Ninh, Bic Giang, Hai Phong, Ci Chi — Thanh phd H6 Chi Minh.
N&m 2018, doanh thu trén dia ban tinh Bac Ninh ting dot bién nhd hoat dong
cho thué d4t tai KCN Qué V8 dat két qua tét, déng gép nhiéu nhat vao két qua
kinh doanh ctia KBC (Biéu db 5).

Biéu d6 4: Co ciu doanh thu theo cdc mang kinh doanh Biéu d6 5: Co cau doanh thu theo tinh thanh ndm 2018

= Cho thué KCN

Cho thué nha kho Dich vu khac

2017 Y
//

1

u Chuyén nhugng BDS = Ban nha xudng m Bic Ninh = Hai Phong = TP HCM Bac Giang

11%

13%

52%

24%

2018

Ngudn: KBC, KBSV

Ngudn: KBC, KBSV
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KBSV Research

Hinh 6: Vi tri cac KCN va KBT ca KBC

Béc Giang
KCN QUANG CHAU
KOT QUANG CHAU

Béc Ninh
KCNQUEVO |
| KCNQUEVO I
KCN NAM SON HAP LINH
KCN DAI DONG HOAN SON GD 1
KCN DAl DONG HOAN SON GP 2
. KBT Phuc Ninh

Hai Phong
KCN TRANG DUE |
KCN TRANG DUE Il
KCN TRANG DUE Ill
KOT DICH VU VA NHA © CONG NHAN )

Hai Duong

KCN BINH GIANG

Hué
KCN SAI GON CHAN MAY

e

DaNang
KCN HOA KHANH MO RONG
KCN LIEN CHIEU
KOT DRAGON CITY PARK
| BAU TRAM LAKESIDE PARK

= Binh Dinh
KCN SAI GON NHON HOI

”
l"

L H6 Chi Minh
KCN TAN PHU TRUNG
| KHU NHA O CONG NHAN TAY BAC - CU CHI

Ngudn: KBC
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Hoat déng cho thué dat KCN déng
g6p chinh vao doanh thu cta KBC.

KBC hién chi tap trung phat trién cac
KCN phia Béc.

Hinh 6: Vi tri KCN phia Bac clia KBC

KBSV Research

1. Hoat dong cho thué dat KCN

Pay 13 mang kinh doanh ¢&t I8i ca KBC, luén chiém ty trong |&n trong co cau
doanh thu cla doanh nghiép. KBC va céc cong ty con hién dang s& hitu hon
3000ha dién tich KCN, trong cd, cac khu cdng nghiép chinh bao gbm: Qué V5,
Quang Chau, Nam Son Hap Linh, Trang Dué, Tan Phu Trung. Ngoai ra, KBC con
dau tu lién k&t dé phat trién KCN vai cac don vi khdac tai cac KCN khac nhu Sai
Gon Chan May, Hoa Khanh, Nhon Héi, Lién Chiéu.

Tinh t&i thoi diém cudi ndm 2018, KBC d3 cho thué 1243.7ha, chi chiém hon
36% dién tich dat thwong pham. Nhw vay, dién tich cé thé cho thué con lai van
con rat 1én, dat hon 2200ha. Tuy nhién, hién tai, KBC mdi chi tap trung phat
trién va khai thac cac KCN tai phia Bac (Hinh 6). D4y |a cac KCN nam trong céc
cum KCN trong diém tai phia Bac, thu hat nhu cau thué 1&n tir cdc doanh
nghiép FDI.

Sau khi dwoc nha nuédc giao dat, KBC tién hanh cong tac dén bl va gidi toa, va
ban giao dat cho khach hang véi thoi han cho thué 13 50 ndm. KBC s& chuyén
toan bd quyén s& hitu cling nhu tradch nhiém sang cho khach thué, bao gém
ca chi phi s&t dung dat phai ndp cho nha nudc. Gid thué trung binh tai cdc KCN
cta KBC la 75USD/m2 cho 50 ndm. Tuy nhién, gid cho thué tai KCN Trang Dué
cao hon, vao khodng 85-90USD/m2 trong khi gia cho thué KCN Quang Chau
thap hon, dao dong trong khodng 65-70USD/m2. Sau khi ky hop déng cho
thué dat, KBC s& nhan dugc tién coc tir 30-40%, phan con lai s& thanh todn
theo tié€n dé trong vong 1 nam.

’ THAI NGUYEN

o
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Ngudn: KBC
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KCN Qué V& la KCN dau tién cdaa KBC.

KCN Qué V6 dwoc hudng lgi tir dong
von FDI déi dao.

KCN Qué V& c6 lgi thé vé vi triva co s&
ha tang.

Nam trén quéc 16 18, 1a truc duwong
giao théng quan trong néi lién cac
trung tdm kinh t& I&n nhu Ha Noi, Hai
Phong, Quang Ninh. Cach thl dé Ha
N&i 33km, San bay qudc té Noi Bai
30km, Cang bién qudc té Hai Phong
110km, cang C&i LAn 110km. Pay la vi
tri thuan loi d6i v&i cac du an dau tuw
cdng nghé cao, vi cac linh kién dién tl
thuong dwoc van chuyén bing dudng
hang khong.

KBSV Research

Khu céng nghiép Qué Vo

KCN Qué V6 1a KCN 16n nhat va quan trong cla tinh Bac Ninh (Biéu d6 7). Trong
nhitng ndm gan day, vén dau tw FDI vao Bac Ninh ngay cang cao (Bidu dd 9).
Bac Ninh 1a mdt trong nhitng dia phuong dan dau ca nudc vé thu hat ngudn
v8n dau tu tryc ti€p nuwdc ngoai FDI. Trong ndm 2018, Bac Ninh thu hat dwoc
173 du &n v&i téng von dau tw 1a 1.1 ty USD. Du &n cé t6ng dién tich 1&n téi
611ha chialam 2 giai doan: giai doan 1 di vao hoat dong tir nam 2003 vai dién
tich 311ha va giai doan 2 di vao hoat déng tir ndm 2006 v&i dién tich 300ha.
Trong ndm 2018, Tap doan Goertek Hong Kéng — vé tinh cp | quan trong cla
Samsung d3 m& rong dau tu va ky hop déng thué dat tai KCN Qué Va 2. bay
1 dy &n cOng nghé cao vdi téng vén dau tu 260 triéu USD. Nhu vy, tinh tdi
cudi ndm 2018, ca hai KCN nay dad gan nhu duoc |ap day véi ty 1€ 1én dén 98%
(Biéu db 8).

Trong s6 cac KCN tai Bac Ninh, Qué V3 la KCN ¢4 lgi thé nhé vi tri thuan loiva
gid thué hop ly. KCN Yén Phong cé gid thué thap hon so véi KCN Qué Vd
(khodng 55USD/m?2), da dugc 1ap day bdi Samsung; trong khi KCN VSIP lai cé
gia thué cao hon (khodng 100USD/nam).

Sau hon 10 ndm di vao hoat ddng, KCN Qué V3 da thu hat dugc tdng cong 2.5
ty USD tir 125 dy an dau tw nwdc ngoai, trong cé ¢ cac khach hang I&n nhu:
Canon (Nhat Ban), Foxconn (Dai Loan), Hanwha Techwin (Han Quéc), UIL (Han
Qudc). Tai day, KBC con xay dwng gan 70 nha xwéng dé phuc vu cic cdng ty vé
tinh, toan bd nha xuwdng d3 dugc ban hét.

Bi€u dd 7: Vi tri KCN Qué V&

Vietnam - China Border:

Noi Bai Airport

BAC NINH CITY /7 %"

o

Deep Seaport

©Hal Phong

Seaport

Ngudn: KBC
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Bi€u d6 8: Ty |& 1ap day KCN Qué V6

KBSV Research

Bigu d6 9: FDI Bic Ninh

——Qué V5 1 Qué Ve 2

100 +

80 +

60 +

40 1

20 T+

// 5l

(ty USD) B FDIv8n cdp m&i M FDI v8n giai ngan

10 +

2010 2012 2014

2016

2018

Q1/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018 Q2/2018 Q3/2018 Q4/2018

Ngudn: KBC, KBSV

KCN Trang Dué c6 vi tri thuan lgi cho
viéc lwu chuyén hang hoéa.

KCN Trang Dué nam trong Khu kinh té
Pinh Vii — Cat Hai, c6 wu dai vé thué
toi da.

Cac dvw dn méi dam bdo cho doanh
thu cta KBC trong trung va dai han.

Theo danh gid cha ching téi, néu
dwoc cap phép, KCN Trang Dué 3 ¢6
Igi thé rat 1&'n trong viéc thu hat NDT
nh& vi tri chién lwoc, gia cho thué
hgp ly cung nhitng wu dai vé thué
hap dan.

Ngudn: FIA, KBSV

Khu cong nghiép Trang Dué

KCN Trang Dué nam trén quéc 16 10, cadch Ha Noi 100km, san bay qudc t& Noi
Bai 115km, cang bién qudc t& Hai Phong 7km, san bay Cat Bi 15km.

KCN Trang Dué cé téng dién tich 401ha dugc chia lam 2 giai doan, giai doan 1
c6 dién tich 187ha va giai doan 2 cé dién tich 214ha. P&y la KCN cé tdc d6 1ap
day nhanh nhat trong cac KCN cutia KBC, ciing 13 KCN ¢6 gia cho thué cao nhat
khodng 85-90USD/m2. KCN Trang Dué thudc khu kinh t& Dinh Vi — Cat Hai
(Hinh 10), Hai Phong c6 wu dai vé thué cao nhat cd nwéc. Cac doanh nghiép
trong khu vire sé dwoc hudng nhitng chinh sach vé thué nhu: mién thué thu
nhap trong 4 nam, giam 50% s thu€ phai nép trong 9 ndm tiép theo, thué
suat thué thu nhap 13 10% trong 15 ndm ndm dau, mién thué nhap khau déi
vdi hang héa nhap khau theo quy dinh, mién 50% thué thu nhap ddi véi ngudi
lao d6ng lam viéc trong KCN. Trong vong hon 1 ndm ké tir ngay c6 Quyét dinh
cla Thd twdng Chinh phd cho phép KCN Trang Dué trd thanh mét bé phan cla
Khu kinh t& Dinh Vi - Cat Hai (nam 2013), KCN Trang Dué 1 d3 duoc 1ap day
100%. Tinh dén cudi ndm 2018, KCN Trang Dué 2 cta du an cling d3 gan nhu
13p d3y véi ty 18 96.2% (Bidu db 11).

Chitinh riéng trong ndm 2018, vén FDI dau tu cdp mdi vao Hai Phong dat 3.09
ty USD, chiém 9% t6ng v6n FDI cdp md&i toan qudc (Biéu d6 12).

KCN Trang Dué d3 thu hut dugc 70 NDT, vdi tong von dau tu FDI 1én t&i 5.1 ty
USD, bao gdbm LG Electronics, LG Display, LG Innotek, Haeng sung.

KBC hién d3 duorc giao 14p dw dn mé rong va lam chl d3u tu du dn KCN Trang
Dué giai doan 3 vdi dién tich 687ha, vdi 456ha dat thwong pham. Dén thoi
diém hién tai, KBC vin dang trong qua trinh xin cap phép dé KCN Trang Dué 3
tré thanh mét bd phan cta Khu kinh t& Dinh Vi — Cat Hai, du kién s& hoan
thanh trong nam 2019.

KCN Trang Dué 3 tiép gidp va&i KCN Trang Dué hién hiru. Cac doanh nghiép I6n
trong cac KCN hién hitu nhuv LG khi m& réng dau tw hodc gia tang s6 lugng
nha cung cap s& wu tién dau tu vao KCN Trang Dué 3 dé dé thuan tién trong
viéc quan ly va két ndi cac nha may.

KCN Trang Dué 3 nam xa bién vao sau trong dat lién nén cé nén dia chat cirng
hon cac KCN ciing ndm trong Khu kinh t& Dinh Vii Cat H3i nhung sét bién nhw
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KBSV Research

Nam Binh Vii hay Deep C, nhu vay, viéc dau tu vao KCN Trang Dué 3 sé gilp
céc nha dau tu cé thé tiét kiem chi phi khi xay dung. Ndm gan KCN Trang Dué
3 va cling ndm trong Khu kinh t& 1a KCN VSIP Hai Phong. Tuy nhién, KCN nay
c6 gid cho thué cung vai phi dich vu quan ly kha cao, vao khodng 100-
120USD/ndm va 0.07USD/m2/théng, trong khu cla KCN Trang Dué la 85-
90USD va 10.000 VND/m2/nam.

KCN Trang Dué 3 ndm sat cao t6c Ha Noi — Hai Phong, duéng quéc 16 10 gidp
véi Hai Duong va huyén Thai Thuy — Thai Binh, thuén lgi cho viéc thu hut lao
doéng ph6 thong dén lam viéc tai cac KCN.

Hinh 10: Cac Khu Céng nghiép nam trong Khu kinh t& Dinh Vii — Cat Hai

TENG HOP CAC KHU CONG NGHEP NAM TRONG KHU KINH TE DINH W - CAT HAl

CAC KHU CONG NGHIEP
| 1. BN VO (DEEP € 1.2,3) -
| 152815 ha
- | 2. vs® HAI PHONG - 1.556.33
~| ha

3. TRANG DUE - 401,83h a
4 NAM BINH VO 1-1.336,19 ha
5. MP BINH V0 -231 ha
| & NAM TRANG CAT —138ha

Ngudn: Heza

Bi€u d6 11: Ty |& |1ap day KCN Trang Dué

Biéu d6 12: Thi phan vén FDI toan quéc

=@=—Trang Dué 1 ~0--Trang Dué 2
(%)
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mHaNGi mTPHCM m HaiPhong  Binh Dwong = Dong Nai = Béc Ninh m Khac
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Ngudn: KBC, KBSV

Ngudn: KBC, KBSV
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Hoat ddng kinh doanh khéi sic tré lai
nh& cac cdng ty vé tinh ctia Apple.

KCN Quang Chau duwoc ki vong sé
ddéng gop tich cuc vao da tang trwdng
ctia KBC trong ngan han.

KCN Tan Phu Trung 1a KCN duy nhéat
chia KBC tai phia Nam.

KCN Tan Phu Trung la moét trong
nhirng KCN dwoc trién khai s&ém nhat
cta KBC, tuy nhién t&i thei diém hién
tai, ty 1& 1ap day cia KCN nay mdéi chi
dat 36%, chwa thwc sy thu hat cac
nha dau tu.

Ty lé 1ap d&y cha KCN Tan Pha Trung
dwoc ky vong tang dan khi cac KCN
khéc tai TP HCM gan nhw da duoc 1ap
day.

KBSV Research

Khu cong nghiép Quang Chau

KCN Quang Chau ndm tai tinh Bic Giang cé téng dién tich 426ha. Dy 4n c6 vi
tri thuan Igi nam lién ké véi tinh Bac Ninh, doc theo quéc 16 1A, cadch KCN Qué
V& khoang 2km, cach sin bay qudc t& Noi Bai 35km va cang bién Cai Lan
115km. Quang Chau da thu hut dugc 14 tap doan nwdc ngoai, trong dé cé JA
Solar, Samkwang, Luxshare ICT,... Sau nhiéu ndm khéng thu hut dwgc khich
hang, d&n ndm 2016, hoat dong kinh doanh ctia KCN d3 khéi sdc tré lai khi JA
Solar d3 ky két hop ddng thué 88ha dat tai KCN Quang Chau dé xay dung nha
may san xuat tdm pin ndng lwong mat troi vdi tdng vén dau tu 1 ty USD va
Luxshare —mot trong nhitng vé tinh I&n clia Apple thué 14ha. Trong nam 2017,
KCN Quang Chau chi ghi nhan doanh thu tir bdn 7 cdn nha xwdng va&i quy md
2.7ha ma khéng phét sinh doanh thu tir cho thué dat KCN. Trong quy 1/2018,
KBC d3 ki hop déng cho thué 10ha dat tai KCN Quang Chau véi Samkwang —
vé tinh c4p 1 cha Samsung v&i téng vén dau tu 150 triéu USD va du kién sé&
tang I&n 250 triéu USD trong nhitng nam ti€p theo.

Nhu vay, sau khi KCN Qué V& duoc 1ap ddy, KCN Quang Chau dugc ki vong sé
déng gép tich cuwc vao da ting trwdng clia KBC trong ngan han nho (1) vj tri
thuan lgi gan KCN Qué V8, Bac Ninh va cadng hang khong Noi Bai (2) wu dai vé
thué& hap dan (3) tao ra lgi thé trong viéc thu hit cdc nha dau tw Cong nghé
cao.

Khu cong nghiép Tan Phu Trung

KCN Tan Phu Trung nam phia Tay Bac TP.HCM, mét tién Quéc 16 22, x3 Tan
Phu Trung, huy&n Cu Chi; cich trung tdm TP.HCM 25 km, sin bay Tan Son Nhat
15 km, cang Sai Gon 27 km.

Theo quan diém cla ching tdi, nguyén nhan cé thé dén tur:

(1) Qua trinh dén bu giai phdng méit bang kéo dai.

(2) KCN Tan Pha Trung ndm trong KDT Tay Bic véi nhiéu dy 4n Ién nhung
chua dugc trién khai, co s& ha ting chuwa phat trién déng bo.

(3) Thd tuc hanh chinh tai TP HCM kéo dai hon so véi cac tinh thanh khac nhw
Binh Duong, Long An.

(4) Chi phi thué dat tai KCN Tan Pha Trung cao hon so v&i cac KCN khdc tai
cac tinh thanh |an cAn TP HCM.

(5) KBC chua tap trung ddy manh phat trién cac KCN phia Nam.

Cac nha d4u tu tai KCN Tan Phd Trung dugc huwdng cac chinh sach wu d3i vé
thué nhw wu d3i mién 2 ndm thué thu nhap doanh nghiép va gidm 50% cho 4
ndm tiép theo cho cac du an dau tu mai.

KCN Tan Phu Trung cé dién tich 542ha hién nay mdi lap day dwoc 36.5%, dién
tich dat c6 thé cho thué con lai la gdn 200ha. Ching téi ky vong trong thoi gian
tGi ty 1é 13p day cda KCN nay sé tdng dan nho (1) vi tri kha thuan lgi (2) quy
dat 16n san cé (3) Cac KCN khéc tai TP HCM gan nhu da duogc 1ap day.
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Biéu d6 12: Ty |& |1ap day KCN Quang Chau
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Biéu d6 13: Ty |& |1ap day KCN Tan Phu Trung
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Bang 14: Cac Khu Cong nghiép cta KBC tinh dén hét 31/12/2018

Téng diéntich  Téng dién tich

o, Ndmdivao Tylésdhitructa Téng diéntich .. N A e Dién tich cho thué
KCN Vi tri hoat déng KBC (ha) dat coAthe cho dangchothué Tylélap day con lai (ha)
thué (ha) (ha)
I. Cac dy &n do cdng ty me quan ly truc tiép
Qué Va1 Bac Ninh 2003 100% 311 192 188.2 98% 5.3
Qué V& 2 Bac Ninh 2006 100% 300 171 167.6 98% 3.4
Nam Son Hap Linh Bac Ninh 2010 100% 433 283 0 0% 283
1. Cac dy an do cong ty con quan ly
Quang Chau Bac Giang 2006 77.93% 426 275.6 147 53.2% 128.6
Trang Dué 1 Hai Phong 2007 86.54% 187 129 129 100% 0.0
Trang Dué 2 Hai Phong 2015 86.54% 214 133 127.9 96.2% 5.1
Trang Dué 3 Hai Phong 86.54% 687 456 0 0% 456
Tan Phu Trung CU0 Chi 2004 72.44% 542 314 114.6 36.5% 199.4
Ill. Cac dy an clia cong ty lién két
Sai Gon Chan May Hué 2008 28.14% 658 586 0 0% 513
Lién Chiéu Da Ning 1998 20% 289 205.2 138.5 67.5% 66.7
Hoa Khanh mé rong Da Ning 2005 20% 133 118 106.9 90.6% 29.5
Dai Déng Hoan Son Bac Ninh 2007 21.48% 268 81 80 99% 0
Pai Déng Hoan Son Béc Ninh 21.48% 96 62 0 0% 0
Sai Gon - Nhon Héi Binh Dinh 2005 10% 630 445 44 10% 401
Téng 5174 3450.8 1243.7
Ngudn: KBC

Céc nha xwdng dwoc xay dwng san dé
ban va cho thué nham phuc vu cac
doanh nghiép vé tinh cta cic Tap

doan Ién.

2. Hoat ddng ban va cho thué nha kho, xwéng

Muc tiéu cla KBC |1a cung cap nha may va nha kho cé san cho cac cong ty vira
va nhé |a cac vé tinh clia cac Tap doan I&n nhu LG hodc Samsung. Mbi cdn nha
xudng véi dién tich tiéu chuan trén 5000m2, di kém vin phong va cic cong
trinh phu trog dé cic nha d4au tw sau khi mua/thué cé thé divao hoat dong luén
va giam thiéu rdi ro khi d4u tw. Khach hang cé thé Iwa chon hinh thirc mua nha
xuwdng véi gia khoang 230USD/m2/ndm trong vong 3-5 ndm hodc thué nha
xudng vadi gia khodng 3.5USD/m2/thang. San phadm nay hién dang cé nhu ciu
rat 1dn, ty suat lgi nhuan cao, trung binh khodng 50%. Tinh dén cudi ndm 2018,
KBC c6 khoang 100 nha xudng déu d3 dwoc ban va cho thué hét. Cac nha
xudng nay tap trung cht yéu & KCN Qué V3 va KCN Trang Dué. Bién |gi nhuan
gbp cla hoat déng nay dat 67.8% trong ndm 2017 va 49.5% trong nam 2018
(Bidu dd 15).
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Céc hoat dong cung cap dich vu dem
lai doanh thu 8n dinh hang ndm cho
KBC.
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3. Hoat ddng cung cap dich vu phu tro’

Bén canh cdc hoat ddng kinh doanh chinh, KBC con cung cdp cac san pham
dich vu phu tro trong KCN nhu cung cap dién nuwéc, xr Iy nudc thai, an ninh,
quan ly va duy tu co s& ha ting. Cac dich vu nay ciling dem lai doanh thu 8n
dinh hang ndm, bu d3p lai cac chi phi quan ly cho KBC. Bién Igi nhuan gop cua
hoat déng nay dat 48.8% trong nam 2017 va 47.1% trong nam 2018 (Biéu d6
16).

Biéu d6 15: Doanh thu hoat déng ban va cho thué nha Biéu d6 16: Doanh thu hoat déng dich vu phu trg
xudng
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Ngudn: KBC, KBSV

Dy an KBT Phuc Ninh dwoc ki vong sé
déng gbp vao tang trwdng doanh thu
ctia KBC trong nam 2019-2020.

Du an KBT Phtc Ninh cé loi thé nho
vi tri thudn tién tai trung tam thanh
phd Bac Ninh va chi phi dat ré.

KBC khéng c6 ké& hoach phat trién cac
do thi khdc ma c6 ké hoach chuyén
nhuwong cho déi tac.

Ngudn: KBC, KBSV

4. Hoat dong phat trién khu db thj
4.1. Dy an KDT Phuc Ninh

Du an dugc UBND tinh Bac Ninh phé duyét d6 4n quy hoach chi tiét va giao
cho KBC lam chd d4u tv dy 4n xay dwng, kinh doanh ha tang vao nam 2003.
Qu4 trinh trién khai dy an gdp nhiéu van dé clng véi viéc nhu ciu vé BDS tai
khu vure nay khéng cao nén dy an khdng tiéu thu dugc nhu ki vong khién tién
dd du &n bi kéo dai gdn 10 nam. Tuy nhién, v&i su dm lai cla thi trwdng BPS
Bac Ninh trong 3 nam gan day, KBC d3 trién khai tré lai vd m& ban dy an KBT
Phuc Ninh.

Dy an nam tai thanh phd Bac Ninh, ngay canh quéc 16 1A c¢é quy md |1én tdi
136.4ha, dugc chia thanh 3 giai doan (Hinh 18). 3.5ha d4t thuong pham trong
giai doan 1 cla dy dn d3 dugc ban hét. Doanh thu tir 2ha d3 dugc ghi nhan
trong 2 ndm 2017 va 2018, dién tich con phai ghi nhan trong thoi gian tai la
1.5ha. Giai doan 2 cé téng dién tich 22ha va dién tich dat thwong pham la
10.4ha d3 duoc ban hét, KBC du kién s& ghi nhan thém khodng 3ha tir giai
doan 2 trong ndm nay (Bang 17).

4.2. Cac KPT khac

Ngoai ra, KBC con s& hitu du an KBT Trang Cat - Hai Phong v&i quy mé 1én tdi
581ha va du an Khu Ngoai giao doan — dudng Pham Van Bong, Ha Noi vdi dién
tich 2ha. D8i v&i cd 2 dy 4n nay, KBC khong cé ké& hoach ty phat trién ma cé
thé tim ki€ém ddi tac dé chuyén nhugng toan bd dy an. Ching téi danh gia day
13 hwdng di hop ly cho KBC, do KBC khéng phai la don vi cé thé manh trong
hoat d6ng phat trién BDS nha &, viéc tu phat trién du 4n cé thé khong dem lai
hiéu qua. Bén canh d6, chuyén nhuwong dy 4n sé thu dwoc tién ngay dé cong
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Bang 17 : Théng tin du an KBT Phuc Ninh
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ty c6 thé giam no vay va tap trung phat trién hoat ddng kinh doanh chinh cla
cong ty la cho thué dat KCN, cung cap nha xudng dé ban va cho thué.

S8 liéu tai chinh cta hoat déng chuyén nhuwong BDS duoc tinh gdp vao mang
cho thué d4at KCN trong béo cdo tai chinh. Theo wdc tinh cla ching téi, bién
lgi nhuan gdp cla mang nay dat [an luot 66.4% va 57.3% trong ndm 2017 va
2018.

Hinh 18: Vj tri dw an KDT Phuc Ninh

Vi tri x3 Pai Phic, Thanh ph6 Bac Ninh ' : -
I3 A , / > Phqang Dap‘(‘:‘éu
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Ngudn: KBC, KBSV

Tang trwdng doanh thu 6n dinh trong
giai doan 2014-2016 nh¢o doanh thu
cho thué dat KCN, tuy nhién doanh
thu sut gidm manh trong ndm 2017.

Doanh thu ndm 2018 héi phuc manh
mé nh& mang cho thué dat KCN véi
tong dién tich dat KCN cho thué trong
nam lén téi 110ha.

Tinh dén cudi nam 2018, KCN Qué Vo
2 va Trang Dué 2 d3 dworc 1ap day.

Ngudn: KBSV

Il. KET QUA KINH DOANH & TiNH HINH TAI CHINH

Doanh thu clia KBC trong giai doan 2014-2016 déu dat mirc tang trudng tich cuc véi
CAGR dat 35.8%. Tuy nhién, d&n ndm 2017, doanh thu cla KBC cd su sut gidm manh
khi chi dat 1260 ty VND (-36.1% yoy), do doanh thu cla mang hoat déng cho thué
KCN giam. Dién tich KCN cho thué trong ndm 2017 chi dat khoang 47.6ha (-40% yoy),
gidm manh so véi mirc 79.3ha dat KCN ban giao trong ndm 2016.

Mac du doanh thu ndm 2017 gidm so véi ndm 2016, song loi nhuan sau thué van
ting trudng 4.9% nho hach todn doanh thu tai chinh 354 ty déng tir viéc chuyén
nhuong dy an khach san Hoa Sen.

Doanh thu thuan ctia KBC trong ndm 2018 dat 2505.9 ty VND (+98.8% yoy) (Biéu do
19). Trong dé:

» Mang cho thué dat KCN tang trudng manh gan 182.7% yoy, dat 2026 ty VND
nho dién tich cho thué ting cao. Pay la mang kinh doanh déng gép chinh vao t6ng
doanh thu clia KBC vd&i ty trong dat 80.9%.

Trong ndm 2018, dién tich KCN ma cdng ty cho thué dat 110.5ha, tdng truéng
manh 131% so v&i ndm 2017. Trong d8, 2 KCN chinh 1a Qué V& 2 va Trang Dué
2 d3 gan nhu 13p d3y vao cudi ndm 2018. Cu thé:

KCN Qué V8 2 cho thué 53ha (+1033% yoy), nang ty |& 14p d3ay |én 98%.

KCN Trang Dué 2 cho thué 25.5ha (+53% yoy), ndng ty |& |ap day |1én 96.2%.
Dién tich cho thué cuda hai khu cong nghiép nay déng gdp 70% vao téng dién
tich cho thué cta KBC trong ndm 2018. Hai KCN con lai |a TAn Phd Trung va
Quang Chau lan lugt cho thué 17ha (tdng 17% yoy) va 15ha (tdng 144% yoy).

= Mang ban nha xudng dat 178.8 ty VND (+30% yoy) nh& doanh thu ban nha
xudng tai KCN Qué V8 2, trong khi mang chuyén nhuong bat déng san lai ¢d su sut
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LNST nam 2018 ting trwéng tot so
v@i nam 2017.

Bién lgi nhudn gdp cai thién nho cho
thué dat KCN Qué V3 2 dem lai doanh
thu cao trong khi chi phi GPMB cua
KCN nay thap.

Chi phi ban hang ting nhung ty lé
SG&A/doanh thu gidm.

Biu d6 19: Doanh thu va LNST ndm 2015-2018
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gidm so vdi ndm 2017 khi chi dat gan 100 ty (-57% yoy) nh& ban 0.5ha du &n Phic
Ninh.

= Mang cho thué nha xwéng va cac dich vu khéc Ian luot dat 37 ty VND (+ 1%yoy)
va 163.7 ty VND (+19.5% yoy).

LNST clia c8 ddng cong ty me dat 747.4 ty VND (+28.3% yoy). Néu khdng tinh khodn
loi nhuan bat thudng tir chuyén nhuong dy an khach san Hoa Sen trong ndm 2017,
mrc tang LNST ndm 2018 dat khoang 143% yoy.

Bién lgi nhuan gdp nam 2018 dat 58.5%, tang so vd&i mirc 51.6% trong nam 2017.
Bién lgi nhuan gdp cai thién do KCN Qué V6 2 ddng gbp ty trong I&n nhat trong co
cau doanh thu c6 chi phi GPMB thap

+¢ Chi phi ban hang trong ndm 2018 ting cao dat 142 ty VND (+ 545% yoy) chu yéu
tir chi phi méi gidi va xdc tién ban hang vdi tai KCN Qué V6 2 cho hop déng cé gia trii
I&n (Biéu db 20).

Biéu d6 20: Bién lgi nhuan gdp va ty 1é SG&A/doanh thu
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Bang 21: K&t qua hoat dong kinh doanh ndm 2018

Doanh thu 2018 (ty VND)

Tang truwdng (yoy)

Ty trong doanh thu  Bién lgi nhudn gop 2018 Bién lgi nhuan gop 2017

Cho thué d4t KCN 2026.4 182.7% 80.9% 59.6% 47.8%
Chuyén nhugng BBS 100.0 -57% 4.0% 57.3% 66.4%
Ban nha xudng 178.8 30% 7.1% 56.6% 48.5%
Cho thué nha xudng 37.0 1% 1.5% 62.2% 51.9%
Dich vy khac 163.7 19.5% 6.5% 47.1% 48.8%
Doanh thu thuan 2505.9 98.8% 100.0% 58.5% 51.6%
Ngudn: KBC

Hang ton kho va céc khoan phai thu I3
hai khoan muc chiém ty trong I&'n nhat
trong co’ cau tai san clia KBC.

Tai san ngan han ludn chiém ty trong cao trong tdng tai san clia KBC (hon 85%), trong
dé hang t6n kho va khoan phai thu I3 hai khodn muc chiém ty trong I&n nhat (Biéu
d522).

N3m 2018, hang ton kho clia KBC van duy tri & mitc cao 8592.6 ty VND, chiém hon
50% trong co cau tai san. Hang ton kho chl y&u nam & du an KDT Trang Cat va KCN
Tan Phu Trung. KCN Tan Pha Trung ndm & khu vire phia Nam, van chua dugc KBC
chu trong d3y manh hoat déng nén hién chua thu hit dugc dau tu. KDT Trang Cat—
Hai Phong hién van chua dugc trién khai.
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Ty |1& ROE thap hon so v&i cac doanh
nghiép trong nganh.

Bidu d6 22: Co ciu tai san clia KBC
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Khoan phai thu cia KBC duy tri @ mirc cao, tiép tuc tang trong ndm 2018 dat 5799 ty
VND (+22% yoy) va chi€ém hon 34% trong co cau tai san. C6 2 khoan phai thu dang
Iuu y 13 khodn phai thu tir chuyén nhuong 48.3 triéu ¢6 phan cla CTCP Nang luong
Sai Gon Binh Binh cho CTCP Dich vu Kinh Bac - cong ty lién quan va khodn phai thu
tlr chuyén nhugng cd phan CTCP Dau tuw Sai Gon 583 ty VND. DAy 1a hai khoan muc
can dugrc theo ddi thém dé cé thé danh gia dwoc chat luong tai san cling nhu co' cau
tai chinh cda KBC.

ROE ndm 2018 dat 7.92%, ting nhe so v&i ndm 2017 nhung chua cé s cai thién rd
rét trong nhi*tng ndm gan day (Biéu d6 23). ROE clia KBC thap hon so véi cac doanh
nghiép cung nganh nhu LHG hay SZI do KBC duy tri ty 1& don bay thap (khodng 1.7
[an ké tlr ndm 2016) va vong quay tdng tai san ciing thap hon LHG va SZL. Ky vong
ROE s& duorc cai thién qua tirng ndm khi KBC dy dinh ting ngudn vén vay dé dau tu
cho cac dy an (Bang 24).

Bi€u d6 23: ROE (%)
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Bang 24: So sanh ROE
KBC 2015 2016 2017 2018 LHG 2015 2016 2017 2018 SZL 2015 2016 2017 2018
ROE 8.6% 6.7% 6.6% 7.9% ROE 10.5% 24.4% 18.8% 16.2% ROE 10.3% 21.7% 17.0% 19.7%

Bién lgi nhuanrong 43% 28% 46% 30%
Vong quay TTS 011 0.14 008 0.15

Tylé don bay 1.87 170 172 174

Bién Lgi nhuanrong 30% 34% 34% 42% Bién lgi nhuanrong 24% 37% 28% 30%
Vong quay TTS 0.16 033 028 021  VongquayTTS 0.15 020 021 0.23

Tylé don by 216 215 200 1.83  Tylé don bay 2.83 294 288 281

Ngudn: KBSV

KBC huwéng lgi tir xu hwéng ting
trwdng clia dong von FDI d&u tw vao
Viét Nam.

IV. DIEM NHAN PAU TU

Trong 2 thang dau ndm 2019, téng vén dang ky cdp mdi, ting thém va gép
v6n mua c6 phan cla nha dau tw nwdc ngoai dat 8.47 ty USD, ting hon 2.5
[an so vdi cung ky ndm 2018. Tinh dén ngay 20/2/2019, wéc tinh céc du 4n
dau tu truc tiép nudc ngoai d3 gidi ngan duoc 2.58 ty USD, +9.8% YoY. Céng
nghiép ché bién ché tao, bat déng san 1a 2 linh vuc dugc dau tw nhiéu nhat
trong 2 thang d3u ndm. Linh vuc ché bién ché tao c6 dau hiéu hdi phuc
(+11.5% YoY) va Ia linh vyec dwoc dau tw nhiéu nhat trong 2 thang dau nam
(Biu db6 25). Cac hiép dinh thwong mai ty do dién hinh |4 CT-TPP va EVFTA
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Quy dat hién cé va cic dw an méi
dang trong qua trinh cip phép dem
lai co’ hoi Ié'n cho KBC.

Co s& ha tang phia Bic ngay cang
duoc cai thién.

Sw dich chuyén cac nha mdy san xuat
tir Trung Qudc 1a co’ hdi cho cidc KCN
tai Viét Nam.

$6 lwong vé tinh cllia Samsung va LG
ki vong sé& tiép tuc ting trong thoi
gian tai.
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s& gilip Viét Nam thu hit mét lwong 1dn cdc dong vén dau tu ngoai

KBC hién dang s& hitu hon 5000ha dat cho KCN chl yéu & Bic Ninh va Hai
Phong va 1100 ha dat phat trién KDT. Ngoai ra, KBC con dang trong qué trinh
xin cap phép du an KCN Binh Giang tai H3i Duong v&i quy md 860ha. Theo
danh gia cla ching t6i, trong bdi cdnh Chinh phi van dang that chit van dé
vé cap phép cho cac dy an phat trién KCN, quy dat ma KBC dang s& hitu dem
dén lgi thé canh tranh I1&n cho doanh nghiép va di dé duy tri d3 tang trudng
cho doanh nghiép trong vong 5 nam téi. Chuang toi ki vong day sé la dong luc
tang trwdng chinh cta KBC trong trung va dai han.

Trong nhitng ndm gan day, khu tam giac vang kinh t& Bac B6 Ha Noi — Hai
Phong — Quang Ninh dugc dau tuw manh mé vé co s& ha tang véi nhirng truc
két ndi chinh nhu: dwdng cao t6c Ha N6i — Hai Phong, dudng cao toc Ha Long
— Hai Phong gilp rut ngan thoi gian di chuyén gitra Ha Noi — Hai Phong con 1h,
HA Noi — Ha Long 1h30’. Tuyén cao téc Ha Noi — Hai Phong — Ha Long — Méng
C&i, cau Bach Bang ndi Hai Phong véi Ha Long... di vao hoat dong, két ndi voi
cao t6c Lao Cai — Ha N&i thanh lién tuyén dudng cao tdc dai nhat Viét Nam,
day s& la tuyén dudng quan trong két néi véi Trung Quéc. Dudng 6 t6 Tan Vi
- Lach Huyén dugc dau tu xay dung ndi lién cdng clra ngd Lach Huyén vdi hé
théng dudng cao t6c Ha Ndi - Hai Phong va Qudc 16 5. Dy kién diém dau cua
dy 4n nam tai ndt giao Tan Vi, thudc dy an dwong cao téc Ha Noi - Hai Phong,
diém cubi la diém ti€p gidp véi hang rao cang clra ngd Lach Huyén.Trong ndm
2017, san bay Van Pén d3a dwoc dua vao hoat ddng, ndm 2018, san bay Cat
Bi dugc nang cap va xay dwng thém nha ga s6 2.

Theo danh gia cta ching t6i, KBC dugc huwéng loi rat I&n tir co sé ha tng do
(1) Cac KCN phia b3c ctia KBC tap trung cac nganh céng nghé cao, cac san pham
I3p rdp nhu linh kién dién t&r thuong dwoc van chuyén bang dudng hang
khong. Viéc di chuyén gitta cac KCN tdi cac san bay cling trd nén thuan tién va
rdt ngan thoi gian hon s& anh hwéng tich cyc téi hoat ddng cho thué dat KCN,
d&c biét |3 KCN Trang Dué (2) Thuan lgi trong viéc két néi véi Trung Qudc

Puoc ki vong 13 lya chon thuan Igi cho céc nha san xuat muén dich chuyén
khéi Trung Quéc. Chién tranh thwong mai My -Trung khién nhiéu céng ty da
qudc gia cé y dinh muén dich chuyén sang Viét Nam. Bén canh d¢, gia dat
céng nghiép tai Trung Qudc cling ting cao hon nhiéu so vdi Viét Nam. Theo
JLL, giad dat cdng nghiép tai Trung Qudc tang 1én 180USD/m2, trong khi gia dat
tai Viét Nam dao déng trong khoang 100-140USD/m2.

Clng v&i Samsung, LG cling |a doanh nghiép lién tiép rét vén dau tu vao cac
dy 4n san xuat I&n tai Hai Phong, Bac Ninh, Thai Nguyén. Ty 1& ndi dja hda clia
hai Tap doan nay van kha thap, do cac doanh nghiép trong nwdc chwa du tiéu
chun dé tré thanh nha cung ng. Hién nay, hon 50% vé tinh clia Samsung
nam tai cac KCN ctia KBC va du kién s& tiép tuc ting trong thoi gian tdi.
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Biéu d6 25: FDI nganh ché bién ché tao
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Ngudn: TCTK, KBSV

K&t qua kinh doanh khé du bao.

RUi ro lién quan dén luat phap.

KBSV dy bao doanh thu nam 2019
cia KBC dat 2403 ty VND, giam 4%
yoy va LNST dat 672.7 ty VND, giam
10% yoy.

V1. RUI RO

KBC chon cach ghi nhan doanh thu cho thué dat KCN mét [an ngay khi khach hang
thanh todn tién thué thay vi phan b6 theo thoi han thué 50 ndm, nén doanh thu tirng
ndm cla KBC phu thudc vao dién tich dat KCN cho thué ndm d6. Tuy nhién, hoat
déng cho thué thuding khong 6n dinh, do d6 cé thé phat sinh sy chénh léch 1&n giita
doanh thu cac ndm. Bén canh d6, KBC con gap ri ro khi phai chiu dp Iwc tai chinh rat

I&n do phai ddéng tién thué d4t 1 [an thay vi phan b6 hang nam.

C4c chl dau tw KON hién dang phai d6i mat véi nhitng khé khan lién quan dén phép
ly ctia dy &n cling nhu chi phi GPMB. DAy la rli ro anh huwdng Idn nhat tdi cdc doanh
nghiép dau tw kinh doanh va phat trién KCN.

+ V@ phap ly ctia du an: Chinh pht van dang han ché cap phép cho cac du an phat
trién KCN theo Nghi dinh 164/2013/ND-CP nén cic du an gép kho khan trong van dé
xin gidy phép. Cu thé, mdt s& duw 4n mé réng dién tich ciia KBC dang trong qua trinh
phé duyét chd trvong dau tu nhu Trang Dué 3, Binh Giang ciling ¢6 phan cham lai do
co ché chinh séch thay déi.

+ V& van dé GPMB: Giai doan GPMB Ia giai doan khd khan nhat déi véi doanh nghiép
phat trién KCN, do chi phi d&n bi GPMB cao, nhitng thay d6i trong chinh sdch GPMB
gay kho khan cho chi du tu trong khi du an chura dem lai dong tién dé bu dap chi
phi nay. Nhitng nguyén nhan ké trén dem lai nhitng kho khan trong qua trinh dén bu
dan dén tién dé dy an bj kéo dai.

VII. PINH GIA
DY PHONG KQKD 2019-2020

¢ Doanh thu clia KBC trong ndm 2019 dén tir:

e Doanh thu hoat déng cho thué dat KCN dat 1190 ty déng, giam70% yoy
do phan 1&n cdc khu cdng nghiép da duoc |4p day. Doanh thu chd yéu dén tir
cdc KCN Quang Chau, Nam Son Hap Linh va Tan Phd Trung. Tong dién tich dat
KCN cho thué ndm 2019 dat khoang 68.7ha (-46% yoy), gid cho thué trung
binh dat khodng 77.5USD/m?2

e Doanh thu mang chuyén nhuong BDS dat 760 ty dong, (+660% yoy) nhd
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KBSV dy bao doanh thu nam 2020
cta KBC dat 2726 ty VND,ting 13%
yoy va LNST dat 744.4 ty VND (ting
10.6% yoy).

KBSV Research

ghi nhan doanh thu ban 3.8ha tai KBT Phuc Ninh

e Cic mang hoat déng khic déu ting trwdng tich cuc, dat 453 ty VND
(+19.4% yoy).

> Theo d6, Bién lgi nhudn gdp giam xudng 54% tir 58.5% trong ndm 2018,
do KCN Qué V& 2 ban giao trong ndm 2018 cd bién |gi nhuan tét hon.

% Doanh thu cla KBC trong ndm 2020 dén tur:

e Doanh thu hoat d6ng cho thué dat KCN dat 1231 ty déng (+3.4% yoy) chd
y&u dén tir cdc KCN Quang Chau, Nam Son Hap Linh va Tan Pha Trung. Tng
dién tich d4t KCN cho thué ndm 2020 dat khoang 71.1ha (+3% yoy), gid cho
thué trung binh khoang 77.5USD/m?2

e Doanh thu mang chuyén nhugng BDS dat 1000 ty déng, (+13.2% yoy) nh&
ghi nhan doanh thu ban 5ha tai KDT Phic Ninh

e Cac mang hoat dong khac dat 498 ty VND (+9 yoy).
» Theo d4, Bién lgi nhuan gbp giam xudng 52% tir 54% trong nam 2019.

Dy phong KQKD ndm 2019 va 2020 cda ching téi chi tinh tlr cdc mang hoat
dong kinh doanh c6t 18i tir nhitng KCN hién hitu cia doanh nghiép ma khéng
tinh dén déng gdép cla KCN Trang Dué 3 va cac khoan loi nhuén bat thuong.
tir chuyén nhuong du an KDT Trang Dué va Dy 4n Khu ngoai giao doan theo
nhu ké hoach cta KBC. Trong trudng hop KCN Trang Dué 3 dwoc cap phép va
hai dy an KBT dwoc chuyén nhugng, doanh thu va Igi nhun cta KBC s& ting
trudng tich cuc
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Bang 26: Dy phdng Doanh thu — Lgi nhuan 2019-2020

Dv phéng doanh thu 2019 - 2020

(ty ddng VND) 2018 2019F 2020F
Doanh thu thuin ban hang va cung cap dich vu 2,505.8 2,403 2,726
Cho thué dat KCN 2,026.4 1,190 1,231
QuéVd 1 59 36
Qué VB 2 61
Trang Dué 2 42 65
Quang Chau 326 358
Nam Son Hap Linh 349 384
Tan Phu Trung 3534 389
Chuyén nhuong BDS 100.0 760 1,000
Ban nha xudng 178.8 197 217
Cho thué nha xwdng 36.9 77 84
Dich vu khac 163.7 179 194
Gia von hang ban 1,038.9 1,105.18 1,308.28
Cho thué g4t KCN 818.4
QuéVa 1
QuéE VS 2
Trang Dué 2
Quang Chau
Nam Son Hap Linh
Tan Phu Trung
Chuyén nhuong BDS 42.4
Ban nha xudng 77.6
Cho thué nha xuéng 13.9
Dich vu khac 86.6
Loi nhuan gop 1,466.9 1,297 1,418
Doanh thu hoat dong tai chinh 95.3 120 136
Chi phitai chinh 193.9 219 207
Chi phi ban hang va QLDN 306.9 2403 2726
Loi nhuan thuan 1,048.7 958 1074.2
Loi nhuan sau thué 810.21 747 827.2
LNST chia cd déng cdng ty me 747.44 672.7 744.4
EPS 1.591 1.432 1.585
Ngudn: KBSV
CAC PHUO'NG PHAP DINH GIA VA KHUYEN NGHI
Pé xac dinh gid tri hop Iy ¢d phiéu KBC, ching téi s dung mé hinh RNAV (gid
tri tai san rong) va méd hinh dinh gid so sanh chi s& P/E vé&i cac doanh nghiép
cung nganh. V&i dac thu 13 mot doanh nghiép BDS, gia tri cia KBC phu thubc
rat nhiéu vao gia tri cla quy dat cadc KCN va KBT va céc du an trong tuong lai,
do vay KBSV cho ring phuong phap RNAV 1a phu hop dé dinh gia chat luong
tai san cha KBC. Ngoai ta, ching téi s&r dung thém phuwong phdp so sdnh P/E
dé phan anh thém tinh thj trwdng. Theo ching téi, ty 1& hop Iy cla 2 phvong
Phuong phap RNAV phap dinh gid RNAV:P/E la 80:20.

Chung t6i da thyc hién danh gid lai cac dy an KCN va KDT dya trén dién tich
cho thué con lai (Bang 28).

e KCN Trang Dué 3 chuwa duwgc phé duyét nén sé khong duwgc cho vao mé
hinh. Chung ti chua cé @0 théng tin cling nhuw k& hoach phat trién cta KBT
Trang Dué, do vay ching téi gilr nguyén gia tri s6 sach clia KDT nay.

e Chung téi chiét khau gia trj cla KDT Trang Cat do dy an bj dong vén d3
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Phuong phap P/E

Khuyén nghi

Bang 27: Dinh gia

KBSV Research

lau.

e D38i vai nhirng khoan phai thu khéng rd rang, ching toi loai bé khéi tai san
cua KBC.
Theo d6, gid tri hop ly cla c6 phi€u KBC theo phuong phdp nay I3
18,100VND/c6 phiéu.
Chung téi tinh mirc P/E binh quan cla nganh Bat déng san céng nghiép hién
nay & mirc 9.8x. Theo dé, gid hop ly d6i vai cé phi€u KBC theo phuong phap
nay la 14,100VND/c6 phiéu.
Nhu ching tdi d3 d@ cap, KCN Trang Dué 3 di vao khai thac va hai du an KBT
Trang Dué va Khu ngoai giao doan dwoc chuyén nhuong s& 13 dong luc tang
gid cho ¢& phi€u cha KBC trong thoi gian tdi. Tuy nhién, dua vao két qua dinh
gia va trién vong kinh doanh trong thoi gian tdi, trén quan diém than trong,
KBSV dua ra khuy&n nghi NAM GIT' d8i véi c8 phigu KBC v&i gid muc tiéu I3
17,300VND/cé phiéu, cao hon so véi gid dong clra ngay 19/03/2019.

Phuong phap Pinh gia Ty trong Gia dy kién
P/E 14,100 20% 2,820
RNAV 18,100 80% 14,480
Gia muc tiéu (VND) 17,300

Ngudn: KBSV

Bang 28: M6 hinh dinh gid RNAV

(ty VND)

Gia tri s6 sach

Gia tri danh gia lai

(ngay 31/12/2018)
TAISAN NGAN HAN 14,814.38 13,794.43
Tién va cac khoan twong dwong tién 224.08 224.08
D3au tw ngdn han 2.96 2.96
Cac khoan phai thu 5,799.08 4,690.78
Hang tén kho 8,592.65 8,681.0
Céc KCN
QuéVd 1 57.9 85.8
Qué VB 2 120.4 57.7
Nam Son Hap Linh 359.2 936.4
Quang Chau 685.7 1165.9
Trang Dué 137.4 100.8
Tan Phu Trung 2377.2 1847.6
Cac KbT
Phuc Ninh 859.6 1641.3
Trang Cat 3505.3 2369.3
Trang Dué 476.2 476.2
Tai san ngan han khac 195.61 195.61
Dich vu phu trg 495.00
TAI SAN DAI HAN 2,158.54 2158.54
NOQ PHAI TRA 7,134.26 7,134.26
Loi ich cla c6 déng thiéu s& 802.78 802.78
GIA TRI VON CHU SO HI'U 8,510.93
Gi4 c8 phiéu (VND) 18,100

Ngudn: KBSV

*b KBE#



TCT Phat trién D6 thj Kinh Bac _ CTCP

PHU LUC
Thong tin tai chinh
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Bdo cdo Két qud HDKD

Bang can doi ké toan

(Ty VNB) 2015 2016 2017 2018 (Ty VNB) 2015 2016 2017 2018
Doanh s8 thuan 1,434.85 1,972.46 1,260.20 2,505.87 TAI SAN NGAN HAN 12,003.02 13,010.53 13,730.01 14,814.38
Gia v8n hang ban -861.41 -865.07 -610.53 -1,038.86 Tién va tuong duong tién 228.16 295.09 504.57 224.08
Lai gop 573.45 1,107.39 649.67 1,467.01 Gia tri thuan dau tuwngén han 1.74 1.24 1.01 2.96
Thu nhép tai chinh 317.12 39.04 431.36 95.30 Cackhodn phai thu 3,361.58 4,381.55  4,744.14 5,799.08
Chi phitai chinh -41.37 -99.20 -109.46 -193.89 Hang tén kho, rong 8,364.45 8,243.70 8,322.62 8,592.65
Trong d6: Chi phi ldi vay -89.99 -81.66 -106.96 -200.75 TAI SAN DAI HAN 1,650.69 1,647.02 2,049.76 2,158.54
L5i/(13) tir cdng ty lién doanh (tir ndm 2015) 9.59 21.56 18.74 13.41 Phai thu dai han 355.63 303.76 72451 71434
Chi phiban hang -34.89 -33.21 -22.12 -142.01 Tai sén c6 dinh 141.01 124.17 118.09 157.07
Chi phi quén lydoanh nghiép -93.00 -120.94 -154.76 -164.86 Gia tri rong tai san dau tv 20.42 86.62 134.88 132.34
L4i/(18) tir hoat dong kinh doanh 730.90 914.64 813.43 1,074.95 Tai san d& dang dai han 234.90 234.36 151.32 194.21
Thu nhéap khac 1.33 7.25 3.36 3.37 Diu twdai han 892.60 893.14 911.87 947.29
Chi phikhac -2.26 -0.53 -5.25 -29.63 TONG CONG TAI SAN 13,653.71 14,657.55 15,779.77 16,972.92
Thu nhédp khac, rong -0.93 6.72 -1.89 -26.26 NO PHAI TRA 5,617.70 6,036.46 6,741.66 7,134.26
L&i/(18) tir cong tylién doanh 0.00 0.00 0.00 0.00 No ngdn han 2,944.66 3,372.80 3,325.88 3,842.33
L4i/(18) rong trudc thué 729.98 921.36 811.54 1,048.69 Phai trd ngudi ban 76.99 113.78 134.34 190.24
Chi phithué thu nhap doanh nghiép -127.91 -210.08 -192.76 -238.48 Ngudi mua tra tién trudc 425.92 875.18 404.15 428.29
L&i/(16) thuin sau thué 602.06 711.28 618.78 810.21 Doanh thu chua thyc hién ngdn han 0.00 0.00 0.00 291
Loi ich cGia c6 dong thiéu s& -9.85 153.91 34.25 62.77 Vayngén han 1,205.20 86293 1,131.77  1,15431
Loi nhuén cla C6 déng clia Cong ty me 611.91 557.37 584.52 747.44 No¢ dai han 2,673.04 2,663.65 3,415.78 3,291.93
Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Chi 56 hoat déng Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 0.00
2015 2016 2017 2018 Doanh thu chua thyc hién 5.30 5.17 5.05 4.92
Tysudtloi nhuan gop 17.34% 54.97% 39.97% 56.14% Vaydai han 1,351.54 1,104.60 1,590.66 1,332.86
Ty sudt EBITDA 17.61% 48.85% 33.03% 49.71% VON CHU SG HT'U 8,036.00 8621.09 9,038.11  9,838.66
Ty sudt EBIT 13.81% 45.77% 31.05% 48.33% Vén gép 4,757.11 4,757.11  4,757.11 4,757.11
Tysudtloi nhuan trudc thué 12.65% 31.92% 50.87% 46.71% Théng du vén c6 phan 989.06 989.06 989.06 989.06
Tysudt|di hoat déng KD 12.47% 31.86% 50.94% 46.37% Lai chua phan phéi 1,781.54 2,318.83 2,904.51 3,651.95
Ty sudtloi nhuédn thuan 10.62% 29.18% 41.96% 36.06% Loi ich c6 ddng khong kiém sodt 870.54 918.32 749.67 802.78
Bdo cdo lwu chuyén tién té Chi 8 chinh
Gién tiép - Ty VND 2015 2016 2017 2018 2015 2016 2017 2018
Lai trudc thué 729.98 921.36 811.54 1,048.69 Chisé dinh gid
Kh&u hao TSCD 28.36 27.31 39.80 41.28 P/E 11.27 12.38 11.80 9.23
L&i/(13) tir hoat dong dau tu -306.08 64.84  -431.77 -95.30 P/E pha lodng 9.38 10.29 9.82 7.68
Chi phildi vay 0.00 81.66 106.96 200.75 P/B 0.96 0.90 0.83 0.76
L4i/(18) trudc nhitng thay d6i vén luu dong 485.51 980.80 526.76 1,173.47 P/S 4.81 3.50 5.47 2.75
(Tang)/gidm cac khodn phai thu 149.32 -957.60 -428.90 -722.91 P/Tangible Book 0.86 0.80 0.76 0.70
(T&ng)/gidm hang tdn kho -509.89 120.75 32.64 -291.68 P/Cash Flow -87.74 7.58 113.60 24.49
T&ng/(gidm) cdc khodn phai trd -53.30 982.57 208.43 557.56 Gid tri doanh nghiép/EBITDA 19.47 8.74 17.78 7.63
( T&ng)/giam chi phi trd trudc -0.48 -0.51 -41.83 -23.62 Gid trj doanh nghiép/EBIT 20.71 8.99 19.28 7.90
Luu chuyén tién té rong tircdc hoat dong san xuat kinh doanh -78.62 909.87 60.72 281.60 Hiéu qué quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -39.70 -57.61 -94.15 -33.40 ROE% 8.56 6.69 6.62 7.92
Tién thu dugc tir thanh Iy tai san ¢8 dinh 0.00 2.50 1.08 0.00 ROA% 4.58 3.94 3.84 4.56
Tién cho vay ho&c mua céng cu ng -15.33 -58.25 -606.78 -297.53 ROIC% 4.21 9.00 4.02 9.41
Tién thu tir cho vay hodc thu tir phat hanh céng cu no 72.61 0.00 17.35 10.76 CAu trac tai chinh
Pau twvao cdcdoanh nghiép khac 0.00 -431.69 0.00 0.00 Tysudtthanh toén tién mat 0.08 0.09 0.15 0.06
Tién thu tirviéc béan cdckhodn ddu tw vao cdc doanh nghiép 148.28 278.28 52.25 6.78 Ty sudtthanh todn nhanh 1.22 1.39 1.58 1.57
C6 tirc va tién 13i nhan dugc 6.69 13.32 7.08 9.84 Ty sudtthanh todn hién thoi 4.08 3.86 413 3.86
Luu chuyén tién té rong tir hoat dong dau tw 172.56 -253.45 -623.17 -303.56 Vén vay dai han/Vén CSH 0.17 0.13 0.18 0.14
Tién thu tr phat hanh 8 phi&u va vén gép 0.00 0.00 0.00 0.00 Vén vay dai han/Téng Tai sén 0.10 0.08 0.10 0.08
Chi trd cho viéc mua lai, trd lai ¢6 phiéu 0.00 0.00 0.00 0.00 Vén vay ngén han/Vén CSH 0.32 0.23 0.30 0.25
Tién thu duoc cdc khoan di vay 1,081.99 22565  1,692.48 908.72 Vén vay ngdn han/Téng Tai san 0.19 0.13 0.17 0.15
Tién trd cdc khodn di vay -1,096.86 -815.15 -914.30 -1,157.58 Céng ng ngén han/Vén CSH 0.37 0.39 0.37 0.39
Tién thanh todn v8n gdc di thué tai chinh 0.00 0.00 0.00 0.00 Céng ng ngdn han/Téng Tai san 0.22 0.23 0.21 0.23
C8 tirc d3 tra 0.00 0.00 -6.25 -9.66 Téng cdng no/Vén CSH 0.70 0.70 0.75 0.73
Tién |3i d3 nhan 0.00 0.00 0.00 0.00 Téng cong no/Téng Tai san 0.41 0.41 0.43 0.42
Luu chuyén tién té tir hoat dong tai chinh -14.87 -589.50 771.93 -258.52 Chisé hoatdong
Luu chuyén tién thuan trong ky 79.07 66.92 209.48 -280.49 Hé s8 quay vong phai thu khdch hang 1.47 1.85 0.99 1.62
Tién va tuong duong tién dau ky 149.11 228.16 295.09 504.57 Hé s6 quay vong HTK 0.11 0.10 0.07 0.12
Tién va twong duong tién cudi ky 228.16 295.09 504.57 224.08 Hé s8 quay vong phai trd nha cung cdp 12.99 9.07 4.92 6.40

Source: Fiinpro
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Hé théng khuyén nghij dau tw
Mua: +15% hoac cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cac théng tin trong bdo cdo dugc thu thap va phan tich dya trén cic ngudn thdng tin d3 céng bb ra céng chiing dwoc
xem |a déng tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chju trach nhiém vé dé chinh xac cla
nhitng thong tin trong bado cdo nay. Y kién, du bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat
hanh, khéng dugc xem 1a quan diém cta KBSV va cé thé thay d6i ma khéng can théng bdo. KBSV khéng cé nghia vu
phai cap nhat, sira d6i bao cdo nay dudi moi hinh thirc cling nhuw théng bao véi ngudi doc trong tredng hop cac quan
diém, dy bdo va uéc tinh trong bdo cdo nay thay d6i hodc trd nén khéng chinh xdc. Théng tin trong bdo cdo nay duwoc
thu thap tir nhiéu ngudn khac nhau va ching téi khdng dam bao vé do6 chinh xac cta thong tin. Bdo cdo nay chi nham
muc dich cung cap thdng tin tham khao cho céc t6 chirc dau tv cling nhuw cdc nha dau tw ca nhan cla KBSV va khéng
mang tinh chat khuyé&n nghi mua hay ban bat c&t chirng khodn hay cong cu tai chinh cd lién quan nao. Khéng ai duoc
phép sao chép, téi san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao clia bdo cdo vi bat ky muc dich nao
néu khong cé s chap thuan bing vin ban cta KBSV. Khi st dung cac nodi dung d3 dugc KBSV chap thuan, xin vui long
ghi ré ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dija chi: TAng G, tAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

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

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dirc Thing, Phudng BEn Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trt, 180 - 192 Nguyé&n Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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