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Khuyén nghi: MUA - Gia muc tiéu:
75,000VND

Dién tich dat thudng pham chuan bi
md& ban ting manh trong 2 nam tdi:
309 ha lén 1369 ha mang KCN, 56 ha
lén 306 ha KDT

Bién gop duy tri 8 mic cao trong
nhiing nam tdi nha gia cho thué cac
du an tang gia trung binh 12%/nam

Pinh gia & mic hap dan khi KBC van
dang lién tuc nghién ciiu va mé rong
quy dat hién ¢

Chung téi khuyén nghi MUA c6 phi€u KBC véi gia muc tiéu 75,000VND/c6 phiéu,
tuong dusng muc tong Igi suat sinh 15i 28.2% duya trén phudgng phap dinh gia tong
tai san (RNAV). Ching ti dua ra khuyén nghi dya trén cac yéu té sau:

Chiing toi ki vong quy dat KCN sap t&i clia KBC sé tang dang ké tir 309 ha lén 1369
ha nhd cac phé duyét quan trong tif dy an Trang Dué 3 vdi 456 ha, KCN Quang
Chau mdrong va@i 78 ha, cum CN Long An va KCN Nam Tan Tap véi lan lugt 171 va
111 ha, cum CN Hung Yén 244 ha. Ching téi cling ki vong dy an KDT trong diém
cla KBC - KDT Trang Cat sé& dugc md khod va dong gbp 250 ha dat thugng pham
tu nam 2022,

Chulng téi nhan thay gid ban tai cdc KCN clia KBC d3 ¢é su cai thién dang ké so véi
2020, cu thé: gia ban tai Quang Chau da tang ti 90 USD/m? [&n 108 USD/m?, gia
ban tai Tan Phd Trung da tang tu 110 USD |én 134 USD/m?, qua dé gilp bién gop
mang KCN cai thién tu miic 25.5% vao 2020 |én 63.2% vao 2021. Chung t6i cling ki
vong cac du an sdp t8i cia KBC sé& c6 bién gdp cai thién khi: KDT Phdc Ninh hién
dang c6 gia thi truGng trén 30 triéu VNB/m? trong khi gia ban giao cac hgp dong cii
mdi chi 18 triéu VNB/m?, KCN Nam Son Hap Linh (NSHL) ban giao gia 100 USD/m?
trong khi gia khu vyc xung quanh giao dong tuf 100-120 USD/m?,

V@i vi thé la doanh nghiép hang dau trong linh vuc KCN va c6 moi quan hé mat
thiét vdi chinh quyén dia phudng, KBC da lién tuc gia tang quy dat sé hiiu: du an
KDT Nam Viing Tau 69 ha dugc UBND Viing Tau chon lam CDT vao 2020, du an
KCN Nam Tan Tap 245 ha (s& hiiu 41%) da dugc thu tudng phé duyét, va 2500 ha
dién tich KCN khac dang nghién c(fu tai Hai Duong, Hung Yén va Long An.

Mua

Gia muc tiéu VND 75,000 Dii liéu giao dich Bién ddng gia c6 phiéu
’ Ty & CP tu do chuyén nhugng (%) 72.8% (%) M 3M 6M  12M
Tang/giam (%) 28.2% GTGD TB 3 thang (ty VND) 502.32 KBC 89 121 603  36.0
Gia hién tai (17/02/2022) VND 58,500 S hitu nudc ngoai (%) 31.4% VNINDEX 5.0 9.7 449 5.9
Gid muc tiéu thj trudng VND 71,108 Cé dong lén Ddng Thanh Tam
V8n héa (ty VND) 33,678 (15.0%)
Dy phéng KQKD & dinh gia Thay déi vs VNIndex (tréi)
Nam tai chinh 2020A 2021A 2022F 2023F . Gia cb phiéu (phai)
Doanh thu (ty VND) 2,151 4309 14,546 16,383 & VND
20 70,000
EBIT 366 1,845 7,904 9,344
10 60,000
LN sau CDTS 224 784 5,068 6,223
o 50,000
EPS (VND) 429 1,238 7,964 9,729 40,000
o i -10 '
Thay d8i EPS (%) 75.3 188.6 543.0 22.0 30,000
P/E (x) 56.9 49.1 9.4 7.7 -20 20,000
EV/EBITDA (x) 37.2 21.6 6.3 5.0 -30 10,000
P/B (x) 11 2.1 2.0 15 -40 0
ROE (%) 3.0 5.9 27.1 25.0 PO & $ S
o C o o o
T§ sust 6 tilc (%) 0.0 0.0 0.0 0.0 & ¢ ¢ N @

Ngudn: Bloomberg, KBSV



Doanh thu va lgi nhudn gép cai thién
tich cuc nhé dién tich cho thué KCN
tang 366% YoY

Quang Chau, Tan Phd Trung va
NSHL la nhiing diém sang, chiém
98.7% dién tich thué ndm 2021

Bién Igi nhudn cai thién manh mé
25.2 di€ém % lén 57.23% trong 2021
YoY nhg gia ban KCN ting cao va
khdng ghinhan chi phi phat sinh
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Cap nhat KQKD 2021

Trong nam 2021, KBC ghinhan doanh thu va lgi nhudn gbp lan lugt [a 4,309 ty
(+100% YoY) va 2,466 ty (+258% YoY), hoan thanh [an (ugt 68.9% va 123.3% ké
hoach ndm 2021. K&t qua tich cuc nay chd yéu téi tir dién tich cho thué KCN dat
115.68 ha (+94.21% YoY).

Vé c6 cau doanh thu: Cho thué KCN van chiém ti trong chinh vé8i 74.9%, ban dat
KDT 12.5%, ban va cho thué nha xudng chiém 5.2% va cac hoat dong dich vu
khac 7.4%. Doanh thu ti mang KCN tiép tuc giif ty trong cao nhat véi dong gop
binh quan 70.6% vao doanh thu ctia KBC trong 5 nam gén day.

Trong nam 2021, KBC cho thué dugc 115.68 ha, trong d6 bao géom cac du an
chinh nhu: Quang Chau dat 56.63 ha, Trang Dué 1.47 ha, Tan Phi Trung 21.93
hava Nam Son Hap Linh (NSHL) 33.83 ha. Mac du day la mét két qua tich cuc,
tuy nhién KCN Quang Chau da dat 100% ty (€ |ap day vao cudi ndm 2021 va
khéng thé ti€p tuc déng gbp vao doanh thu trong nhiing ndm sap tdi. Bén canh
d6, KCN NSHL sau mot thai gian dai chdm tién do da bat dau cho thué nhung
KCN nay chi ghi nhan 33.83 ha trong khi KBC d& ki bién ban ghi nhg 118 ha vdi
nhiéu d&i tac khac. Chlng tdi cho rang dai dich Covid khién tién d6 ban giao
dat khu cong nghiép cham lai va KBC cling bi anh hudng bdi diéu nay, KBSV ki
vong 63 ha ki v8i Oppo s€ dudc nhanh chéng cho thué vao nam 2022 vdi gia
thué theo bién ban ghi nhg d3 ki [a 100USD/m?/ki thué.

Két thic nam tai chinh 2021, bién Igi nhuan gdp cla KBC dat miic 57.23% (tang
25.2 diém % YoY), diéu nay tdi tU gid thué clia cdc KCN tang so véi cung ki. Tai
Quang Chau, gia thué tang tir 90 USD/m? [én 108 USD/ m? con tai Tan Phu
Trung gid tang tl 110 USD/ m? [én 135 USD/ m?. M3t bang gia tang tai 2 khu
cbng nghiép da giai phdng gan 100% nay la nguyén chan chinh dan téi mic
bién lgi nhuan gop cao.

Ngoai ra chling toi cling luu y trong Quy 4/2020, KBC da diéu chinh tang chi phi
phat trién cia KCN Quang Chau trong khi cing ki nam 2021 khong xuat hién
khoan muc chi phi phat sinh nay, gitp cho bién Igi nhudn gép 2021 trg vé mdc
tudng dudng trong giai doan 2016-2019.
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Biéu db 1. K&t qua kinh doanh clia KBC, 2016-2021 (ty

déng)
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Bang 1. Tang hdp KQKD 2021 ctia KBC
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Bi€u d6 2. Cd cidu doanh thu ctia KBC, 2017-2021 (ty déng)
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Ty VND 2020 2021 YoVY % Nhan xét
Dién tich cho thué KCN (ha) 59.6 113.9 91% Chu yéu tuf cac doanh nghiép cong nghé, dién tif nudc ngoai.
R KCN Quang Chau da ban giao toan bd dién tich con lai trong
Quang Chau 22.0 56.6 157% N N
nam 2021, dat 100% ty & lap day.
Trang Dué 0.1 1.5 13.7
Tan Phd Trung 36.2 21.9 -39.46%
Bién ban ghi nhd 80ha véi Oppo chua dugc thyc hién trong
Nam Sdn Hap Linh 12 33.8 2719% 2021, ching t6i cho rang tién dd ban giao cta bién ban ghi nhé
nay sé& dudc Ui sang ndm 2022
. .o 2.2 ha ban dat tdi tU KBT Trang Dué trong khi KDT Phuc Ninh
Dién tich ban dat KDT (ha) 2.5 4.6 84% . s e ..
khong tié€n trién so v8i ké hoach ban giao.
Phuc Ninh 0.2 0.0
Trang Dué 2.3 4.6
Doanh thu (ty VNP) 2,255 4,135 83% Doanh thu chi yéu van tdi tif kinh doanh KCN.
Cho thué dat KCN 1,537 3,099 Déng gdp chinh tif 3 KCN Quang Chau, Tan Phi Trung va NSHL
Bén va cho thué nha xudng 244 217
— Nh& vao hoat dong ban giao nha phd biét thy tai du an KBT
Ban dat KDT 196 515 . R
Trang Dué.
Khac 278 304 -
Lgi nhuan gop 689 2,466 258%
. . LNG téng do gid ban cac KCN cai thién va khong ghi nhdn diéu
Bién Igi nhudn gop (%) 49.10% 57.10% s s R ,
chinh tang chi phi phat trién KC Quang Chau nhu Quy 4/2020
Chi phi SG&A -271 -431
% SG&A / doanh thu -18.30% -11.70%
LN ti HDKD 366 1,845
Thu nhép tai chinh 314 163
Chi phi tai chinh -230 -535 Do chi phi [§i vay tdng manh 147.2% YoY
LN trudc thué 453 1,365 201%
LN sau thué 320 955 198%
NguBiekBEY. RGN rong (%) 14.50% 28.80%
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Ban lanh dao dat ké hoach kinh
doanh 2022 tudng dai than trong

KBC du dinh phat hanh riéng lé
thém 150 triéu cd phiéu va phat
hanh ¢d phiéu thudng ty & 3:1.

Dién tich dat thudng pham san sang
cho thué va dé ban ting manh trong
2 nam tdi: KCN tu 309 ha lén 1,369
ha, KDT tl 56 ha lén 306 ha
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DHCD bat thudng ndm 2022 clia KBC vao ngay 10/02/2022 da théng qua ké
hoach kinh doanh nam 2022 vdi doanh thu 9,800 ty VND (+237% YoY) va LNST
4,500 ty VND (+471% YoY). Chu tich Cong ty chia sé |gi nhudn nam 2022 sé dugc
thic day nhg vao viéc ddy nhanh cac dy an bi tri hodn trong ndm 2021 va ki
vong tUf viéc ban budn 50ha KDT Trang Cat. KBSV cho rang day la mot ké hoach
tuong doi than trong khi Trang Cat da dugc cap gidy phép san lap trong Quy
4/2021 va dang lua chon nha thau thi céng san lap 50 ha dau tién trong Quy
2/2022, thé hién su quyét tdm ctia BLD trong ké hoach ban budn KBT Trang Cat
ctia minh.

Tai DPHCD bat thudng, DHCD da thong qua ké hoach phat hanh ¢6 phiéu
thudng vdity |€ 3:1 dé tang von diéu [& sé dugc tién hanh trong ndm 2022. K&
hoach nay vén dugc thong qua trong DHCD nam 2021 nhung sau dé bi tri hodn
sang nam nay. Hién ching téi chua dua ké hoach chia 8 tlic nay vao trong mé
hinh dinh gia do chua cé d0 cac thong tin lién quan.

Bén canh d6, k& hoach phat hanh riéng [é 150 triéu c& phiéu cling da dugc
thong qua va sé dugc hoan thanh trong nam 2022, tuong dudng 26.3% so
lugng c& phiéu dang luu hanh. Gia phat hanh du kién s& do HDQT quyét dinh
v@i muc chiét khau t6i da 20% so vdi gia dong clfa binh quan trong 30 phién
giao dich cudi cung trudc khi dugc UBCKNN chap thudn. Thai gian han ché giao
dich la 36 thang d&i vGi NDT chién lugc va 18 thang ddi v8i NDT chuyén nghiép.
V@i gia dinh gia phat hanh [a 44,000 VND/cd phiéu, chiing t6i udc tinh KBC ¢
thé thu vé 6,600 ty VND dé bé sung thém vén cho cac du an mdi clia doanh
nghiép. Ching t6i chua dua gia dinh nay vao mo hinh dinh gia vi con can thém
thong tin dé danh gia chi tiét.

KBC cling du kién ban ra gan 6 triéu c& phiéu quy. Cung vdi cé phiéu thudng, sé
lugng c& phiéu quy ban ra nay cé thé sé dua s6 lugng cé phiéu dang luu hanh
tang [&n 726 triéu cd phiéu trudc khi doanh nghiép thuc hién tra c¢d phiéu
thudng.

Luan diém dau tu

Chiing tdi ki vong quy dat KCN sap tdi clia KBC sé tang dang ké nhd: (1) Du én
KCN Trang Dué 3 c6 dién tich 687 ha d3 nhan dugc phé duyét quan trong ti
chinh phtivao thang 3/2021, (2) KCN Quang Chau md& rong 90 ha da dudc phé
duyét 1/2000 vao thang 7/2021, (3) cum céng nghiép Long An 169 ha va KCN
Nam Tan Tap tai Long An d3 dugc chap thuan dau tu trong thang 7 va thang
8/2021, (4) cum cdng nghiép Hung Yén vGi dién tich cho thué 244 ha d3 dudc
chap thudn dau tu vao thang 12/2021. V3i thgi gian GPMB va xay dung binh
quan khoadng 1-2 ndm, ching tdi ki vong cic du an nay s& bat dau md ban
trong 2022 va 2023, qua dé gia tang dang ké dién tich cho thué binh quan hién
tai ctia KBC.

Tai mang KBDT, ching t6i cling ki vong quy dat thugng pham sé& cai thién [6n tu
56 ha |&n 306 ha khi KDT Trang Cat vdi dién tich thugng pham 250 ha bat dau
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dudc ban giao trong ndm 2022 v4&i 50 ha dau tién dy kién dugc ban.

Cac KCN mdi 6 Igi thé I8n tui vi tri Chuing toi ki vong KBC sé& thuc hién ban giao dugc 97% dién tich cho thué tang
dia ly va tép khach hang c6 san, ki thém 1,060 ha tif 2022-2028 do céc ¢d s& sau:

vong sé dat 90% dién tich thué trong -
5nam

KCN Trang Dué 3: Cac doanh nghiép thué dat dugc hudng mdc vu dai
thué bac nhat ca nudc do dugc mién thué thu nhap trong 4 ndm, giam
50% thué phai ndp trong 9 ndm va chiu mdc thué 10% trong 15 ndm
dau tién. Trang Dué cé vi tri thudn tién nam ngay canh dudng quéc 16
10, cach cang Hai Phong 15 km. Do d6 chling t6i ki vong Trang Dué 3
sé dat ty [& l3p day sau 5 ndm hoat déng, 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 dd dudc [ap day 90% chi trong 4 nam ké ti khi hoat dong
vao 2014,

KCN Quang Chau md rong: KCN Quang Chau c6 tién d6 thué binh
quan 2019-2021 dat 47.8 ha, va thu hat dugc nhiéu khach hang 16n
nhu Foxconn, Luxshare,... Do vy, ching t6i ki vong KCN Quang Chau
ma& rong sé nhanh chong dudc lap day trong 4 nam tu 2023-2027.
Cum cong nghiép tai Long An: 3 khu cong nghiép KBC dy tinh xay
dung cé téng dién tich 169 ha, thuang phdm 110 ha. Trong d4, 2 khu
cé vi tri tai Phuéc Vinh Bong va 1 khu tai Tan Tap. Ching t6i danh gia
cao vi tri clia cac khu cong nghiép nay do chi cach thanh Phé H6 Chi
Minh 20 km va cach Cang Cai Mép chi 30 km. Do d6, ching t6i kivong
cac khu céng nghiép nay sé cé gia ban binh quan 140 USD/m? (gia ban
khu vyc Long An hién tai khoang 130-150 USD/m?) va lap day 90% sau
4 n3m k& tu khi hoat déng vao 2022.

KCN Nam Tan Tap: KBC d3 nhan dugc quyét dinh dau tu du an nay vao
thang 8/2021 véi dién tich dat 245 ha va dién tich thuong pham 171
ha. Day la KCN cd vi tri rat thuan Igi trong tinh Long An khi ndm & nga
ba s6ng Soai Rap va Sng Rach Cat, ti€p giap vGi Dudng tinh 830, va
nam ngay bén canh Cang Qudc T€ Long An. Do d6, ching t6i ki vong
khu cong nghiép nay sé c6 gia ban binh quan 150 USD/m? (gia ban khu
vuyc Long An hién tai khoang 130-150 USD/m?) va lap day 90% trong
giai doan 2023-2027.

Cum cbng nghiép Hung Yén: Téng dién tich cum céng nghiép nay dat
375 ha, dién tich thugng pham dat 244 ha va du kién dugc dua vao cho
thué trong nam 2023. V&i chd trugng clia Chinh phl dua Hung Yén
thanh tinh céng nghiép, cac doanh nghiép thué dat KCN tai Hung Yén
dudc mién 2 ndm thué dau tién va gidm 50% thué trong 3 nam tiép
theo. Ban [&nh dao céng ty chia sé, hién dang cé khach hang tiém
nang thuong lugng thué lai 300ha dat tai cac CCN va KCN clia KBC
phat trién tai Hung Yén. Bén canh d6, KBC va ACI Capital cling d3 trao
déi bién ban ghi nhd hgp tac dau tu tai cac KCN, CCN cua KBC tai Hung
Yén v@i téng gia tri dau tu du kién 1 ty USD. Do dd, ching t6i ki vong
cac khu céng nghiép nay sé cé gia ban binh quan 90 USD/m? (gia ban
khu vuc Hung Yén hién tai khoang 75 USD/m?) va dat ty € lap day 90%
vao nam 2028.
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Bang 2. Danh sach cac khu cdng nghiép kha dung hién tai va du kién cho thué cia KBC

Khu cdng nghiép Vi tri

Nam Son Hap Linh B&c Ninh
Tan Phd Trung TP.HCM
Trang Dué 3 Hai Phong
Quang Chau m&rdng B3c Giang
Nam Tan Tap Long An
Cum cong nghiép Long An Long An
Cum cong nghiép Hung Yén Hung Yén

Dién tifh thuong  Dién tich cho thué Ty |é lap day Gia thué trung binh M& bén
pham (ha) kha dung (ha) (2021) (USD/m?2)
204 170 17% 116 2021
314 111.6 64% 134 2008
456 456 0% 140 2023
78 78 0% 110 2023
171 171 0% 150 2023
111 111 0% 140 2022
244 244 0% 90 2023

Ngudn: KBSV udc tinh, KBC

Bién gdp duy tri § mic cao trong
nhiing nam tGi nhd gia cho thué cac
du an tang gia trung binh 12%/nam

Chung téi ki vong KBC sé& van gili dugc muc bién gdp cao trén 60% nhd vao gia
ban cac KCN clia KBC thudng thap han do da ki bién ban ghi nhd vdi cac khach
hang 1-2 ndm nén gia ban giao thap hdn gia giao dich trén thi trudng - ching
t6i ki vong gia cho thué binh quan clia KBC sé& tang trd vé véi mat bang chung &
khu vyc xung quanh khi da ban giao hét dién tich trén bién ban ghi nhd.

Gia thué binh quan tai cac khu cdng nghiép ctia KBC da tang tu 65.8 USD/m?
va0 2016 [én 117.8 USD/m? tai 2021 (CAGR 12.4%/ nam) (Bang 3). Cac KCN dugc
hudng Igi [8n nhat nay la cac KCN KBC d3 hoan thanh xay dung tu lau va cé gia
von thap: Quang Chau, Tan Phd Trung.

Ching tdi cling luu y rang, bién ban ghi nhd ki vi Oppo cé dién tich 62.7 hava
gia thué theo bién ban [a 80 USD/m? sé& dudc ban giao vao nam 2022 thay vi
nam 2021 do anh hudng, diéu nay s& [am giam gia thué trung binh dugc chlng
t6i UGc tinh & bang 3. Gia thué sé trd lai mdc ngang vdi gia thi trudng khi bién
ban ghinhg dudc ban giao hét.

Bang 3. Gia thué cac khu céng nghiép cla KBC qua tling nam

USD/m? 2016 2017 2018 2019 2020 2021 2022F 2023F

Gié thué binh quan 65.8 771 81.5 91.9 101 117.8 7217 119.33

Tang trudng (%) 17.2% 5.7% 12.8% 9.9% 16.63% -38.73% 65.34%

KCN Quang Chau 53.5 65.4 57.9 89 90 108

KCN Qué Vg 114.5 92.6 81.7 89

KCN Trang Dué 75 83.5 98.9 99 98.8

KCN Tan Phi Trung 71.3 69.5 79 99 110 133 145 160

KCN Nam Son Hap Linh 116 88 125

KCN Trang Dué 3 135

KCN Quang Chau md rong 110

KCN Nam Tan Tap 145
Ngudn: KBSV udc tinh, KBC

%CN Long An 135 142

Kédhoaich t5an budn cho KDT Trang
Cat dang thé hién nhiing tin hiéu
tich cuc véi bién Igi nhudn gdp cao
70% nhd gia vén thap

KBC dy kién chuyén nhugng 50ha dat thudng phdm moi ndm tai du én khu dg,
thi (KDT) Trang Cét, thay vi tu phat trién d€ ban |é két hdp ban buén nhu ké
hoach trudc dé. K& hoach nay sé mang lai dong tién cho KBC nhanh hon va kha
thivé mat phap ly han, do du an gan nhu da c6 thé chuyén nhugng sau khi
hoan tat viéc san lap.
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Du dia dinh gid van d miic hap dan
khi KBC van dang lién tuc nghién
cllu va mé@ rong quy dat hién cé

N&m 2022: doanh thu va Igi nhuén
sau thué tang trudng manh mé
238% YoY va 521% YoY

N&m 2023: doanh thu va Igi nhuén
sau thué tang trudng 15% va 22%

KB SECURITIES VIETNAM

Theo nhu chia sé ti doanh nghiép, gia dat sau ghi san l3p c6 thé dudc chuyén
nhugng v38i mic gia 20 triéu VNB/m?2. Theo chiing t6i udc tinh, chi phicd sé ha
tang/m? cOa dy an Trang Cat tugng d6i thap, 8 mlc ~6.5 triéu VND/m?2 Diéu
nay c6 nghia la KBC c6 thé ghinhan 10,000 ty VND doanh thu tif Trang Cat vdi
mUc bién |gi nhudn ~68%. Chling t6i danh gia cao dy an nay do tinh phap ly ré
rang ctia dy an, da ndp 100% tién st dung dat va dén bu, dan tdi viéc thi cong
du &n thuan Igi. Chling tdi cho rang KBC s& gill mic bién Igi nhun gdp cao
trong cac nam tGi khi du an trong diém Trang Cat c6 gia von thap va vi tri thuén
lgi cta du an gidp viéc chuyén nhugng du an thuan Igi.

Chilng tdi 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 d3 dugc giao lam chi
dau tu du an KBDT Nam Viing Tau 69 ha, téng mic dau tu 4620 ty. KBC da thanh
[3p cong ty con la CTCP tap doan dau tu Viing Tau (VDL 1000 ty) vdi ty l€ [gi ich
78.17% dé quan ly va phat trién du an nay. G mang KCN, KBC d3 thanh lap
CTCP T&p doan Dau tu va Phat trién Hung Yén vao ngay 04/02/2021 véGivén
diéu |é 1.800 ty dong (KBC s hiiu 60%) d& phat trién du an KCN (860ha) tai
huyén Binh Giang, tinh Hai Dudng. Tinh Hai Dudng ndm trong tam gidc kinh té
trong diém phia Bac Ha Noi - Hai Phong - Quang Ninh, tiép giap v4i Bac Ninh,
Hai Phong, Bac Giang va Hung Yén. Chlng tdi cho rang Hai Dudng sé la mot
trong nhiing tinh ¢4 |gi thé nhat dé thu hat cac nha cung cap/nha thau phu cla
cac 6ng lén cong nghé nhu Foxconn, Samsung, OPPO.

Chilng tdi danh gia day déu la nhiing du &n tiém nang, nam tai vi tri dac dia va
c6 gia ban/cho thué dat v8i mdc gia tiém nang. Khu vyc Nam Viing Tau c6 gia
dat khoang 40 triéu VNB/m? con khu vyc Hai Dudng c6 gia thué KCN khoang 75
usSD/m?2.

Du phdng két qua kinh doanh

Ching t6i udc tinh doanh thu va Igi nhudn sau thué cta KBC sé lan lugt dat
14,546 ty VND (+ 238% YoY) va 5,934 ty VND (+ 521% YoY) dua trén ké hoach
ban giao va gia dinh gia thué nhu sau:
- 130 haKCN gém 80 ha tai Nam San Hap Linh, 30 ha tai Tan Phd Trung,
va 20 hatai cum CN Long An.
- 60hatai KDT gdm 7 ha tai Phuc Ninh, 3 ha tai Trang Dué va 50 ha tai
Trang Cat.
- Giacho thué trung binh KCN: Nam Sgn Hap Linh 89 USD/m? (thdp hon
so vGi mUc gia 116 USD/m? cia nam 2021 do bién ban ghinh$ 63 ha
v@i gia thué 80 USD/m? ki v8i Oppo s& dugc thuc hién vao ndm 2022),
Tan Phi Trung 145 USD/m?, Long An 135 USD/m?
- Gia ban trung binh KCN: 18 triéu VNB/m?2 vdi Phic Ninh, Trang Dué 17
triéu/m?va Trang Cat 20 triéu VND/m? (dua theo chia sé ctia doanh
nghiép vé mdc gia ban khi d4 san lap).

Ching t6i udc tinh doanh thu va LNST cia KBC vao 2023 sé dat 16,383 ty VND
(+13% YoY) va 9,108 ty VND (+ 23% YoY). C6 s& du phdng clia ching téi dua
trén:

- Dién tich dat KCN cho thué dat 260 ha, trong d6: Nam Son Hap Linh 40
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Bang 4. Du phong KQKD KBC 2022-2023
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ha, Tan Ph( Trung 30 ha, Trang Dué 3 100 ha, Quang Chau md rong 20
ha, Nam Tan Tap 20 ha, Long An 20 ha va Hung Yén 30 ha.

KDT sé ban 40 ha trong d6: 7 ha tai Phic Ninh, 3 ha tai Trang Dué va 50
ha ban budn tiép theo tai Trang Cat.

Gia cho thué trung binh KCN: Nam Son Hap Linh 125 USD/m? (trg vé
mUc gid thi triGng do da ban giao hét bién ban ghinhd), Tan Ph
Trung 160 USD/m?, Trang Dué 3 135 USD/m?, Quang Chau md rong 110
USD/m? Nam Tan Tap 145 USD/m? Long An 142 USD/ m?, Hung Yén 85
UsSD/m?2.

Gia ban trung binh KCN: 19.8 triéu/m?vdi Phic Ninh, Trang Dué 18.7
triéu/m?va Trang Cat 22 triéu/m>.

Ty VNP 2021 2022F 2023F Nhan xét
Dién tich cho thué KCN (ha) 114 130 260
Quang Chéu 56.6 0 0 Quang Ch3u da dat 100% ty |& lap day tai cudi ndm 2021
Nam Scon Hap Linh 33.8 80 40  NSHL ky vong s& ban nhanh do d3 ky MOU trudc hdn 100 ha
Tan Phd Trung 21.9 30 30  Gia thué binh quéan 140 USD/m2
Trang Dué3 0 0 100 2023 Trang Dué 3 divao HD, da ki MOU 115 ha
Quang Chdu md rong 0 0 20
Nam Tan Tap 0 0 20
Cum cong nghiép Long An 0 20 20
Cum cong nghiép Hung Yén 0 0 30
Dién tich ban KT (ha) 4.6 60 40 Chu yéu tdi tu tai khdi dong KBT Trang Cat
Phic Ninh 0 7
Trang Dué 4.6 3
Trang Cat 0 50 30
R Doanh thu tang trudng nhd ban nhiéu KDT hon va gia thué KCN
Doanh thu (ty VND) 4,309 14,546 16,383
cao hdn
Cho thué dat KCN 3,099 2,158 7,136 Ddng gbp chinh vao 2022 sé& tdi tu NSHL va Tan Phu Trung
Béan & cho thué nha xudng 391 112 121
Dy phéng clia ching t6i phan anh viéc ghi nhan 7.9 ha con lai
Ban dat KDT 515 11,770 8,547  cla Phlc Ninh s& bi Ui mdt phan sang cac quy dau ndm 2022 va
Trang Cat md ban buén 50 ha
Khac 304 338 401
Lgi nhuan gop 2,466 9,680 11,345
. . Bién lgi nhudn gdp cao hdn nhd vao cadc KCN md ban trong giai
Bién Igi nhuan gdp (%) 57.23% 66.55% 69.25% L R .
doan sau c6 gia thué trung binh cao
Chi phi SG&A -621 -1776 -2,001
% SG&A / doanh thu -14.41% -12.21% -12.21%
LN tir HDKD 1,845 7,904 9,344
Thu nhép tai chinh 163 244 356
Chi phi tai chinh 535 609 505 Ctu] yél{tdi tf{chiphilﬁivayténg cao do huy déng thém vén cho
cacdy an mdi
LN trugc thué 1,365 7,418 9,108
" Viéc ban giao s& dé dang hon trong 2022-2023 khi it bi anh hudng
LN sau thué 955 5,934 7,286 N i
bdi dich Covid hon
NguBHERBEVHBEN rong (%) 22.16% 40.79% 44.47%
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Phuong phap dinh gia

Pinh gia chua bao gém ké& hoach
150 triéu c8 phiéu phat hanh riéng
lé va ban ¢d phiéu quy

Cac thay doi va bd sung trong dinh
gia: Cum CN Hung Yén va thay d6i

gia dinh cho KDT Trang Cat theo ké

hoach ban budn

Bang 5. Téng hgp dinh gia KBC

KB SECURITIES VIETNAM

Dinh gia

Su dung phudng phap RNAV, ching téi dua ra khuyén nghi MUA v8i mdc gia
muc tiéu a 75,000VND/c6 phiéu, tudng ducng véi upside 32.5% so vdi gia dong
clfa 58,500 VND/c6 phi€u ngay 17/02/2022.

M& hinh dinh gia cGa chiing t6i chua dua vao ké hoach phat hanh riéng |é 150
triéu c6 phiéu trong ndm 2022 do can thém théng tin cu thé han. K& hoach sé
dudc chia sé cu thé tai PHCD thudng nién ndm 2022 nhung vdi gia dinh cua
chlng toi v3i gia phat hanh 44,000 VND/c6 phiéu, KBC dy kién sé& thu vé 6,600
ty VND. Ngoai ra KBC cling du dinh ban gan 6 triéu c6 phiéu quy trong nam
2022.

M hinh dinh gia ctia chiing t6i da dua cac dy an mdi dugc phé duyét vala dinh
hudng phat trién ctia KBC sap tdi l[a cum CN Hung Yén khi KBC da dudc nhan
quyét dinh dau tu cudi ndm 2021 va da c6 khach hang thugng thao dé ki bién
ban ghi nhd. Ching t6i cling thay ddi gia dinh trong mé hinh dinh gia cia minh
vGi KDT Trang Cat theo ké hoach ban budn day hlfa hen ctia doanh nghiép.

Pinh gia

Khu cong nghiép

-Nam Son Hap Linh

-Tan Phd Trung

-Trang Dué3

- Quang Chau ma rong
-Nam Tan Tap

- Cum CN Long An

- Cum CN Hung Yén

Khu db thi

- Phdc Ninh

- Trang Dué

- Trang Cat

Tang gia tri dinh gia lai

(+) Tién va tudng dudng tién
(+) Pau tu tai chinh ngan han
(-) Vay ng rong

NAV

S6 lugng c6 phiéu dang luu hanh (triéu CP)

Gia tri 6 phi€u
Gi4 hién tai (17/02/2022)

Tong muc sinh 1&i

Phudng phap Ty | s6 hifu Project NPV Gia trj cho KBC

11,891

DCF 100.00% 1,969 1,969
DCF 72.44% 2,541 1,841
DCF 86.54% 5,727 4,956
DCF 88.06% 764 673
DCF 41.11% 1,953 803
DCF 82.94% 1,154 957
DCF 69.00% 1,003 692
33,291

DCF 100.00% 2,663 2,663
DCF 86.54% 1,146 992
DCF 100.00% 29,636 29,636
45,182

3,897

2,117

8,010

43,186

575.70

75,000

58,500

28.2%

Ngudn: KBSV udc tinh
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B6 sung cum CN Hung Yén vao
trong mé hinh dinh gia

Pinh gia mang KCN & muc 11,891 ty
VNBD, chiém 25.6% téng dinh gia

Thay déi gia dinh cho KPT Trang
Cat

Pinh gia mang KBT & miic 33,291 ty
VND, chiém 73.7% téng dinh gia

Téng hop dinh gia

Pinh gia chua bao gém trudng hop
gia ban sé tiép tuc tdng va cac quy
dat tiém nang khac cia KBC

KB SECURITIES VIETNAM

Chuing t6i b6 sung cum CN Hung Yén vao trong mo hinh dinh gid khi KBC d&
nhan dugc quyét dinh dau tu vao thang 12/2021 va theo doanh nghiép chia sé,
da c6 khach hang tiém nang thudng lugng thué lai 300ha dat tai cac CCN va
KCN ctia KBC phat trién tai Hung Yén. Cum CN nay c6 dién tich 375 hava dién
tich thugng pham 244 ha vdi ty 1€ sg hifu cia KBC [a 69%. KBSV udc tinh téng
doanh thu va LNST ctia cum CN nay dem lai [a 5,040 ty VND va 1,501 ty VND
trong giai doan 2023-2029. Dy an dugc dinh gia véi gia tri thudc vé KBC [a 692
ty VND.

Chuiing tdi udc tinh téng gia tri Igi ich cho KBC d mang KCN vao khoang 11,891
ty VND, chiém 26.3% dinh gia cia chiing toi. Dinh gid mang KCN cta KBC hién
phan 8n dang tap trung vao cac dy an mdi dugc phé duyét la Trang Dué 3,
Quang Chau md rong, Long An, Nam Tan Tap va Hung Yén, day dudc kivong la
cac du an gdi dau cho KBC tlr 2023 khi cac KCN dang md ban hién hitu gan dat
90% dién tich cho thué.

Ching t6i thay dai gia dinh cho KDT Trang Cat trong md hinh dinh gia theo ké
hoach ban buén clia KBC. Vi tién d6 nhan gidy phép cho phép san lap mat
bang trong Quy 4/2021 va thi cdng trong nlfa ddu ndm 2022, KBSV ki vong
Trang Cat s€ ban dudc 50ha dat ban budn dau tu trong nifa cudi nam 2022 vdi
gia ban theo KBC la 20 triéu VND/m?, gid von udc tinh cho Trang Cat la khoang
6.5 triéu VND/ m2, Ching tdi udc tinh téng doanh thu va Igi nhudn sau thué ghi
nhan ti KDT Trang Cat trong giai doan 2022-2029 |a 68,710 ty VND va 38,532 ty
VND. Dy an dudc dinh gia theo quan diém cla ching téi la 29,636 ty VND cho
KBC.

Chung tdi udc tinh téng gid tri Igi ich cho KBC d mang KDT vao khoang 33,291
ty VND, tuong dudng 73.7% téng dinh gia. Tuy nhién chling toi luu y rang dinh
gia clia chling t6i chua bao gom du an KBT 69.5 ha tai Nam Viing Tau do dy an
chua c6 ké hoach kinh doanh cu thé.

Téng hdp lai dinh gia KCN va KBT, chlng t6i dua ra mic dinh gia RNAV hop ly
cho KBC a 43,186 ty VND, tudng ducng v8i muc gia la 75,000VND/c6 phiéu,
upside 28.2% so vGi mic gia 58,500 VND/cé phiéu hién tai.

Ching tdi cho rang, mlc dinh gia hién tai van c6 thé tang khi khi gia ban cac
KCN va KDT ctia KBC da lién tuc tdng cac ndm nay (KCN tang binh quan 12%,
KDT Phuc Ninh d3 tang ti 18 triéu VND/m?vao 2018 |&n 30 triéu VND/m?trén thi
trudng vao 2021). Khéng nhitng vay, dinh gia hién tai cia KBC s& dugc diéu
chinh tang khi cac du an mdi cé ké hoach kinh doanh hodc phé duyét cu thé
hon (KDT Nam Viing Tau 69 ha dang trong qua trinh xay dung quy hoach, cum
CN tai Hai Duong dang trong qua trinh hoan thién ho sd cap phép dau tu...).
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Rui ro cac khu céng nghiép khdong
ban nhanh dudc nhu ki vong

Rui ro vé dy an Trang Cat chuyén
nhugng chdm hon du kién

Rui ro diéu chinh tang quy dat

Rui ro pha lodng cé phiéu

KB SECURITIES VIETNAM

Rui ro

Chung t6i danh gid 2 nguyén nhan chinh sé& dan tdi viéc ban khu céng nghiép
khéng dugc nhu ki vong: (1) Phap ly phdic tap dan tdi tién do trién khai cham;
(2) Nhu cau FDI vao Viét Nam giam hoac chdm lai do tac dong cua dich bénh
anh hudng [8n t6i KBC khi 90% khach hang tdi tif nudc ngoai. Ching téi danh
gid 2 rdi ro nay la thap khi: (1) Dinh gia clia ching t6i chi bao gom cac dy an
KBC d& nhan dudc phé duyét tir dia phucng va cé mic dén bu cao (Trang Cat ti
trong I8n nhat trong dinh gia da dén bt 100%); (2) Viét Nam s& duy tri |gi thé
canh tranh trong it nhat 10 nam tdi khi ludng nhan cong san xuat Viét Nam chi
bang "4 Trung Quéc (252 USD/thang so vdi Trung Qudc la 968 USD/thang) va xu
hudng da dang hda chudi cung ting; (3) Xu hudng dich bénh sé& chi anh hudng
ngan tdi FDI khi Viét Nam dat mién dich cdng déng vao 2022.

Nhu ching t6i da dé cap, KBC da chuyén d&i ké hoach tif ban & két hgp ban
budn KDT Trang Cat sang ban bu6n hoan toan va doanh nghiép dang tién hanh
tim kiém nha thau thi céng san [dp mat bang. Rui ro chdm tién dé c thé xay ra
khitién d6 san lap [du han ki vong do dich bénh can trd viéc thi cong hodc KBC
c6 thé chdm han trong viéc chuyén giao du an. Tuy nhién rii ro nay theo ching
t6i la khong nhiéu khinhu dé cdp & trén, Viét Nam sé& hoan thanh mién dich
cdng dong trong nam 2022 va dich bénh sé khong anh hudng qua nhiéu tdi tién
do thi céng. Thém vao dé, v8i phép ly bao dam va vi tri dac dia, ching téi tin
rang Trang Cat s& sém dudc ban giao trong ndm 2022.

Hién tai, KBC dang tich cuc lam viéc v8i cdc ¢ quan chlic ndng dé cé thé nhan
dudgc gidy phép chap thuén dau tu cho cac du an mdi nhu KBT Nam Viing Tau,
cum CN & Hai Ducng va du an Meridian Tower tai Da Nang vdi tong dién tich
hon 900 ha. Ngoai ra, KBC cling thong tin thém vé kha nang cé thé lam viéc véi
UBND TP Hai Phong dé diéu chinh quy hoach KDT Trang Cat tif 582 ha én 900
ha nhd 1an bién. V3i méi du an KBC dudc phé duyét chi dau tu, KBSV cho rang
day la mot tin hiéu tich cyc va la rui ro tang gia vdi du bao ctia ching toi.

Dot phat hanh riéng 1é 150 triéu c& phiéu cdng bé mdi day sé giy ra su pha
lodng cd phiéu vdi c6 dong hién hiiu, ching toi sé cap nhat thém vé muic do
pha lodng khi c6 théng tin cu thé. Tuy nhién, ching t6i van nhin nhan dgt phat
hanh thém nay la tich cuc do cac du an hién tai ciia KBC déu da tang gia dang
ké va dé c6 thé c6 du ngudn luc khai thac cac du an thi KBC can thém nhiing
nguén von mdi tu nha dau tu.
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PHU LUC
KBC - Bang tém tit KQKD & du phéng, 2021A - 2023E

Bao cdo Két qua HDKD

Bang can d6i ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh sg thuan 2,151 4,309 14,546 16,383 TONG CONG TAI SAN 23,786 30,605 41,810 48,430
Gia vén hangban -1,462 -1,843 -4,866 -5,038 TAI SAN NGAN HAN 21,403 26,435 37,418 44,069
Lai gop 689 2,466 9,680 11,345 Tién va tuong ducng tién 1,050 2,562 3,897 6,852
Thu nhap tai chinh 314 163 244 356 Gid tri thudn dau tu ngén han 1,940 2,016 2,117 2,223
Chi phi tai chinh -230 -535 -609 -505 Céackhoan phai thu 6,638 10,150 11,956 12,119
Trong dé: Chi phi l&i vay -195 -482 -609 -505 Hang ton kho, rong 11,534 11,461 11,998 11,180
L&i/(16) tif cdng ty lién doanh (t ndm 2015) 0 3 0 34 TAI SAN DAI HAN 2,383 4,170 4,392 4,361
Chi phi ban hang 52 -190 -321 -362 Phai thu dai han 182 711 711 711
Chi phi quan ly doanh nghiép -271 -431 -1,455 -1,639 Taisan ¢6 dinh 256 249 247 243
L&i/(16) ti hoat dong kinh doanh 450 1,476 7,539 9,229 Taisan d& dang daihan 869 1,102 1,102 1,102
Thu nhap khac 3 5 5 5 Dau tu daihan 394 191 415 388
Chi phi khéc 3 127 127 127 Lgi thé thuong mai 0 0 0 0
Thu nhap khac, rong 0 -122 -122 -122 NG PHAI TRA 13,133 14,432 19,892 19,286
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 6,962 6,652 11,111 11,905
L&i/(16) rong trudc thué 450 1,354 7,417 9,107 Phai tra ngudi ban 155 152 399 462
Chi phi thué thu nhap doanh nghiép -133 -410 -1,484 -1,822 Ngudi mua tra tién trudc 894 514 591 544
L&i/(16) thuan sau thué 320 955 5,934 7,286 Vay ngdn han 1,547 1,436 1,368 1,392
Lgiich ctia c6 dong thiéu s& 96 171 866 1,063 Ng dai han 6,171 7,781 8,781 7,381
Lgi nhudn clia C6 dong ciia Cong ty me 224 784 5,068 6,223 Phai tra nha cung cép dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thuc hién 5 5 5 5
2020 2021 2022F 2023F Vay daihan 4,218 5,642 6,642 5,242
Ty suét i nhuan gop 320%  572%  66.6%  69.3% VON CHU S HUU 10,653 16173 21,918 29,144
Ty suat EBITDA 21.2% 44.6% 54.8% 57.6% Vén gép 4,757 5,757 5,817 5,817
Ty sudt EBIT 17.0% 42.8% 54.3% 57.0% Thdng du vén ¢d phan 989 3,397 3,397 3,397
Ty suat gi nhuén trudc thué 21.1% 31.7% 51.0% 55.6% L&i chua phan phéi 4,316 5,100 9,860 15,719
Ty suét l&i hoat ddng KD 20.9%  34.3% 51.8% 56.3% Vén Ngan sach nha nudc va quy khac 2 3 2 2
Ty suat gi nhuén thuan 149%  22.2% 40.8% 44.5% Lgiich ¢ dong khdng kiém soat 953 2,280 3,146 4,209
Bao cdo luu chuyén tién té Chi s chinh
(TY VND) 2020 2021  2022F  2023F (X, %, VND)
L&i trudc thué 453 1,365 7,418 9,108 Chi s6 dinh gia
Khau hao TSCD 89 76 60 87 P/E 56.9 49.1 9.4 7.7
L&i/(16) ti hoat dong dau tu -157 -157 -157 -157 P/E pha loadng 56.9 49.1 9.4 7.7
Chi phi i vay 227 537 678 562 P/B 11 21 2.0 15
L&i/(16) trudc nhitng thay déi vén luu dong 456 1,821 7,999 9,600 P/S 5.3 8.0 3.0 2.6
(Tang)/giam cac khoan phai thu -533 -1,101 -1,806 -163 P/Tangible Book 11 2.1 2.0 15
(Tang)/giam hang ton kho -3,986 72 -537 818 P/Cash Flow -4.0 -31.7 12.0 5.4
Tang/(giam) cac khoan phai tra 1,530 -895 247 63 Gia tri doanh nghiép/EBITDA 37.2 21.6 6.3 5.0
( Tang)/giam chi phi tra trudc 2 0 0 0 Gia tri doanh nghiép/EBIT 46.2 22,5 6.3 5.1
Chding khodn kinh doanh, chi phi l3i vay, thué va khac -370 -814 -2,299 -2,270
Luu chuyén tién té rong tif cac hoat déng san xuat kinh " C
doanh -2,913 -929 3,604 8,048 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -213 2211 -282 -56 ROE% 3.0% 5.9% 27.1% 25.0%
Tién thu dudc tif thanh ly tai san ¢6 dinh 1 0 0 0 ROA% 1.4% 3.1% 14.2% 15.0%
Tién cho vay hodc mua céng cu ng -880 -4,105 -1,000 -1,995 ROIC% 2.1% 8.1% 28.1% 30.1%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 140 1,393 57 401 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -120 -736 -736 -736 Ty suatthanh todn tién mat 0.4 0.7 0.5 0.8
Tién thu tif viéc ban cac khoan dau tu vao cac doanh L. ,
nghiép khéc 438 94 94 94 Ty sudt thanh todn nhanh 14 2.2 1.6 1.8
C4 tuic va tién @i nhan dudc 155 15 15 15 Ty sudt thanh todn hién thai 31 4.0 34 37
Luu chuyén tién té rong tif hoat ddng dau tu -480  -3,549 -1,839 -2,264 Vén vay dai han/Vén CSH 0.4 0.3 0.3 0.2
Tién thu tif phat hanh cé phiéu va vén gép 0 4,583 0 0 Vén vay dai han/Téng Tai san 0.2 0.2 0.2 0.1
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 V&n vay ngdn han/Vén CSH 0.1 0.1 0.1 0.0
Tién thu dudc cac khoan divay 4,554 4,285 932 -1,376 V&n vay ngdn han/Téng Tai san 0.1 0.0 0.0 0.0
Tién tra cac khoan divay -701  -2,859 -1,362 -1,453 Cdng ng ngan han/Vén CSH 0.7 0.4 0.5 0.4
Tién thanh toan vén goc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Tdng Tai san 0.3 0.2 0.3 0.2
Co tlic datra -62 -19 0 0 Téng cdng ng/Vén CSH 1.2 0.9 0.9 0.7
Tién [8i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.6 0.5 0.5 0.4
Luu chuyén tién té tif hoat ddng tai chinh 3,791 5,991 -430 -2,829 Chisé hoat dong
Luu chuyén tién thuan trong ky 398 1,512 1,335 2,955 Hé s& quay vong phai thu khach hang 0.4 0.5 13 14
Tién va tudng dudng tign dau ky 652 1,050 2,562 3,897 Hé s6 quay vong HTK 0.2 0.2 0.8 0.7
Tién va tudng dudng tién cudi ky 1,050 2,562 3,897 6,852 Hé s6 quay vong phai tra nha cung cap 8.2 28.1 52.8 38.1

Ngudn: KBC, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng DBuc Hiéu
Giam d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cép - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao c3p - Bat déng sdn nha &
ngaphb@kbsec.com.vn

L& Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Bt déng san cdng nghiép & Logistics
quangtpt@kbsec.com.vn

Ludng Ngoc Tudn Diing
Chuyén vién phan tich - Ban [é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Buc Anh
Giam d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiftu Cong
Chuyén vién phan tich - Chién lugc & C6 phi€u Mid cap
congth@kbsec.com.vn

Tran Thj Phuong Anh
Chuyén vién phan tich - Chién lugc & C6 phi€u Mid cap
anhttp@kbsec.com.vn

B phan Ho trd

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

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, D&ng Da, Ha Ndi

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

Chi nhanh Ha Nbi:

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

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(i, 180-192 Nguyén Trd, Q1, TP H 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 Ton Dlic Thang, Phudng B&n Nghé, Q1, H6 Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N3m gill: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dya trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bo cdo nay phan dnh dénh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho la ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day d0 va cic quan diém dudc trinh bay trong bio cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khdch hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va chlng t8i s& khdng cé trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phéi
lai ho3c sifa d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay cé tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.


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

