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Nganh Khu céng nghiép
Béao cao cap nhat

Thang 08, 2024

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 41.503
Gi4 thi treong (07/8/2024) 24.750

+67,7%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
24.350-36.150

18.998 ty ddng

Khoang gia 52 tuan

Vvén héa

SL c¢b phiéu Iu hanh 767.604.759
KLGD binh quan 10 ngay 2.718.167
% s& hiru nwéc ngoai 20,24%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 2,08
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VNIndex 7,4% -53% -42% 0,5%

Chuyén vién phan tich
Tran Phwong Thao

(84 24) 3928.8080 ext. 207

thaotp@bvsc.com.vn

Tong cdng ty Phat trién dé thi Kinh Bac

Ma giao dich: KBC Reuters: KBC.HM Bloomberg: KBC VN Equity

Céc nut that phéap ly dan dwoc c&i bé, mé ra mét giai doan tang
trvéng mei

NGt that phap ly & cac dw an I&n rat gan téi thei diém dwoc céi bé, mé ra mét
giai doan tang trwéng méi

Khu céng nghiép Trang Dué 3 da dwgc phé duyét 1/2000 vao thang 11/2023 va dang
ché chi trwong dau tw dé dwa vao kinh doanh; ky vong dua vao kinh doanh trong 2025.
KBT Phuc Ninh va KDT Trang Cat déu dang che UBND thanh phé phé duyét tién st
dung d4t méi d& déng bé sung. Trong ntra cudi 2023, KBC kha tich cwe trong viéc thu
x&p tai chinh dé c6 thé kip thdi dong bd sung tién st dung dat, dwa dw an vao kinh
doanh khi c6 phé duyét.

Dw bao LNST 2025 ting trwéng manh néu doanh thu tr Trang Cat kip ghi nhan

Trong 2025, kich ban doanh thu tir KBT Trang Cat kip ghi nhan, v&i dién tich dong gop
doanh thu dy kién 1 50ha, ching t6i dy b4o doanh thu va LNST-MI trong 2025 |an lwot
la 11.371 ty ddng (+261% so véi 2024F) va 4.667 ty ddng (+294% so v&i 2024F). Déng
g6p cho két qua tich cwe nay con ¢ 2.748 ty ddng doanh thu tir KCN Tan Phi Trung
(14ha); Nam Son Hap Linh (26ha) va Trang Dué 3 (30ha).

Pinh gia tai san dang chiét khau I&n so véi gia thi trwong

Chung téi wéc tinh gia tri quy dat thwong pham da dén bl cta cac dw an KCN va KBT
ctia KBC, dbng thoi ciing trich 1ap 30% céac khoan phai thu véi cac cong ty lién quan
khong c6 thuyét minh cu thé, gia tri tai sdn ctia KBC wéc tinh 47.251 ty déng, vén chi
s& hivu 1a 34.025 ty déng twong dwong 44.326 ddng/cp; lon hon nhiéu so véi gia thi
trwdng.

Ngoai ra, KBC rat tich cyc trong viéc di phat trién thém quy dat, nhiéu dw an méi nhw
CCN Phuwoc Vinh Béng 1, 2, 4 véi 149ha (Long An), Tan Tap 654ha va Loc Giang
466ha (Long An), Kim Bong An Thi 375ha (Hwng Yén), Binh Giang 860 (Hai Dwong)
sé la cac dy an gbi dau, dong luwc tang trwdng dai han cho KBC.

Khuyén nghi

Chung t6i nhan thay tiém nang trung va dai han cta KBC dén tiv quy dat Ién con lai tw
cac khu cong nghiép va cac khu dé thj Ién, va con nhiéu dv dia. Ngoai ra, nhiéu dy an
trong diém cta KBC dang rat gan téi thdi diém dwoc thao g& phép ly, cé thé dua vao
kinh doanh ngay trong 2025 ciing la diém nhén hé tro' cho gia cb phiéu. V&i trung binh
hai phwong phap NAV va PB, BVSC duy tri khuyén nghi OUTPERFORM v&i mic gid
hop ly cho 12 thang t&i la 41.503 déng/cp; twong dwong +67,7% so véi gia dong clra
ngay 07/8/2024.
Rui ro:
= Tién st dung d4t nop thém cho KDT Trang Cat va Phic Ninh sé gia tang ap luc
tai chinh.
= Sy kéo dai phap ly d&n dén ghi nhan Trang Cat va Phac Ninh tri hodn sang 2026
sé lam loi nhuan 2025 & muc rat thap.
= Quy dat KCN sdn sang cho thué tiép tuc gidam trong 2025.

= RUi ro pha lodng cé phiéu tr phat hanh riéng 18.
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KCN

(dvt: ha)

Tan Pha Trung

Quang Chau MR

Nam Son Hap

Linh

Trang Dué 3

S& hiru

72,4%

(SCD)

72,4%
(SBG)

100,0%

86,5%
(SHP)

Céac dw an hién hiru hap dan nha dau tw nhwng quy dat dang giam dan

Tém tat tinh hinh chung cta cac dw an

Dién tich
thwong
pham
con lai

Dat
thwong
pham

Ty lé

gy Quy T
R mo den bu

TP.HCM 542 346  91% 47
B4c Giang 90 79 65% -

B4cNinh 300 204  64% 66
Hai Phong 687 470 200% 470

Dién tich
thwong

ENKE
GPMB

28

137

Tinh trang

Dién tich dat con phai dén bu 1a 33,2 ha; con
81,54 ha dat (twong dwong 47ha dat thwong
pham).

Con 15,96ha dat sé& dwoc ban giao trong 2024.

Con 102,2 ha dét (twong dwong khoang 66ha
d4t thwong phdm) chwa hoan thanh dén bu va
GPMB.

DPang chd chép thuan chd truong dau tu dé
dwa vao kinh doanh trong Q4.2024.

Nguédn: KBC, BVSC uéc tinh

= KCN Nam Son Hap Linh: con 102,2ha dt (twong dwong khodng 66ha dat thwong pham)

chwa hoan thanh d&n bu va GPMB do cé vwéng méc vé chi tiéu st dung dat cta huyén
Tién Son, Bac Ninh. Ngay 06/06/2024, Uy ban Nhan dan tinh Béc Ninh da phé duyét va

cép gidy chirng nhan dang ky dau tw cho dw an FCPV Foxconn Béac Ninh tai Khu cong

nghiép Nam Son — Hap Linh, huyén Tién Du, tinh B&c Ninh. Téng dién tich dat thwc hién

dw &n 1a 14,27ha v6i tdng vdn dau tw 14 9.466,75 ty ddng. Trwdc d, Foxconn da co cac
nha may tai cac KCN Qué V6 (KBC), Dai Ddng — Hoan Son (SGT), VSIP Béc Ninh (VSIP),

Quang Chau (KBC), béng Mai (VGC).

» KCN Tan Pha Trung: c6 tdng dién tich 542ha, dién tich dt thwong pham 346,46ha, ty &
l4p day la 68,46%, dién tich dat con phai dén bu |a 33,2ha; con 81,54ha dat (twong dwong
47ha d4t thwong phdm) dang tiép tuc thu hat dau tw.

* KCN Quang Chau MR: con 15,96ha dat sé dwoc ban giao trong 2024.
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Tén KCN

Cac dw an mé& réng KCN va xin cap phép méi hé tre cau chuyén dai han

KBC rét tich cwc trong viéc phat trién thém quy dat, nhiéu dw an méi nhw CCN Phuéc Vinh
DPéng 1, 2, 4 (Long An); Tan Tap va Loc Giang (Long An), Kim Béng An Thi (Hwng Yén), Binh

Giang (Hai Dwong) sé la cac du an gbi dau, dong luc tang trwdng dai han cho KBC.

Dién tich Téng mirc

Tan Tap

Léc Giang

Phuwéc Vinh Béng
1,2,4

Nam Tan Tap

Binh Giang

Kim Bong An Thi

Ty lé A\
sé’yh;u Vi tri quy hoach dau tw Tinh trang phap ly
(ha) (ty dong)
56,8% : N
° Long An 654 9.911 Chap thuan cha trwong 3.2022.
(SHP)
Chéap thuan chu trwong 4.2022. Nam 2023, SCD da dau tw
72,4% Lona An 1466 5198 vao dw an 13 47,17 ty ddng, dw an dang hoan thién quy
(SCD) 9 ’ hoach 1/2000, lap phwong &n dén bu, thu xép vén, dau tw
xay dwng co sé ha tang.
88,1% . a s A s
(SCD; Long An 149 NA Chap thuan 1/500; Bang thyc hién qua trinh den bu, GPMB.
Chép thuan chu trwong: 8.2021; Phé duyét phwong an bdi
21,5% (*) Long An 245 NA thwerng véi s tién 2.112 ty ddng vao 12.2022. Dén hét

9.2023, dv an d& boi thwong dwoc 55,84% vé dién tich.

Chép thuan cha trvong

NA ~ HaiDuong 860 NA " GDp1: 495ha; GB2: 365ha
93.93% Chép thuan chu trwong. Dang tién hanh phwong an dén bu
(H'YC) Hwng Yén 375 NA va san l4p mat bang, da dwoc Ngan hang tai tro vn. Ba

dén bu dwoc 32ha.

(*) Cha déu tw la Céng ty TNHH Saigontel Long An; trong dé CTCP Céng nghé - Vién thong Sai Gon (SaigonTel) gép vén 337,5 ty déng, tuong
duwong 75% vén didu |§; 112,5 ty dong con lai (tvong duong 25%) do CTCP Khu céng nghiép Sai Gon - Hai Phong ndm giir. KBC ndm gid 86,54%

Sai Gon — Hai Phong.
Ngudn: KBC, BVSC uéc tinh

Phéap ly & cac dw an 1&n c&i bé tao quy dat méi cho KBC trong 2025-2027

KCN Trang Dué 3: Ngay 13/11/2023, UBND Thanh phé Hai Phong ban hanh Quyét dinh sb
3758/QD-UBND “Vé viéc phé duyét Quy hoach phan khu ty 1é 1/2000 Dy an dau tw xay dwng
va kinh doanh két ciu ha tang khu céng nghiép Trang Dué 3” véi quy mé khodng 687ha; dang
ché chép thuan chd trvong dau tw d& dwa vao kinh doanh. Bdng thoi, KBC ciing dang tich cuc
lam viéc vé&i LG va cac cong ty vé tinh cla LG vé viéc dau tw vao KCN Trang Dué 3. KCN Trang
Dué 3 nam tai 4 xa Trwdng Tho, Trwéng Thanh, An Tién va Bat Trang huyén An L&o. BVSC dw
bao KCN Trang Dué 3 cé thé dwoc dwa vao kinh doanh trong 2025.

KDT Trang Cat: Theo Quyét dinh 1516/QD-TTg, thanh phd Hai Phong da hoan thanh quy hoach
chung vao 12/02/2023. Tiép d6, ngay 27/10/2023, UBND Thanh phd Hai Phong ban hanh Quyét
dinh sb 5225/QD-BQL vé viéc phé duyét dé an Diéu chinh Quy hoach chi tiét ty 1& 1/500 Khu d6
thi va dich vu Trang Cét véi quy moé 584,9ha véi dién tich thwong phdm méi la 282,14ha. KBC
dang tiép tuc lam viéc véi co quan quan Iy xin chd trwong dau tw va tién st dung dat bd sung.
Coéng ty TNHH Trang Cat ngay 30/10/2023 da tang vén diéu 1& tr 6.630 ty ddng 1én 12.681 ty

ddng, tich cwe thu xép ngudn vén cho dw an dé nop tién siv dung dét.
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KDT Phuc Ninh: Téng dién tich 114,55ha, dién tich thwong phdm 45ha. Tinh dén 31/12/2023,
D &n da dén bu gidi phong mat bang dwoc 88,2ha; da dwoc ban giao dat trén thyc dia 74,38
ha; dwgc UBND tinh phé duyét muc dich st dung dat cho 68,2ha va da nop tién s dung dat
gan 17,1ha dét thwong pham. Dy an da hoan thanh 119 can biét thw va lién ké trén tdng sé
150 can, dwoc cap gidy chirng nhan quyén s dung dat cho 121 16 d4t. Tdng dién tich da dat
chd hon 12ha, téng dién tich da ghi nhan doanh thu la 2,51ha. Téng gia tri cAc Théa thuan dat
chd, chwa bao gdm VAT da ky két hon 1.591 ty ddng, téng sé tién con phai thu hon 1.231,9 ty
ddng, tdng doanh thu da ghi nhan la 345,85 ty déng. KBC dang ché& UBND tinh B&c Ninh phé

duyét tién st dung d4t bd sung can ndp cho du an dé da diéu kién ghi nhan doanh thu. Dy kién

tién st dung dat can nodp bd sung la 3.000 ty dong.

; DTTP (*
KDT 6 4 Tylé DTTP (¥ _ ® .
(dvt: ha) ddnbu  con lai da Tinh trang
: : GPMB
Khu KT )
E)int:lvu _ KBC dang tiep tuc lam viéc v&i co quan
Trang Cat  100% Cat Hai 5849 2821  99% 282,1 280,7  quan ly xin chl trwvong dau tw va tién st
’ X 2
Hai Phong dung dat bo sung.
Ch& UBND tinh B&c Ninh phé duyét tién
st dung d4t b sung can ndp cho dy an
PhGc Ninh  100% B&cNinh 1146 445 77% 42,0 32,3  dé du diéu kién ghi nhan doanh thu. Dy
kién tién str dung d4t can ndp bd sung 1a
3.000 ty ddng.

(*) DTTP: Dién tich thuong pham
Nguén: BVSC téng hop
Dw bao vé ké hoach cho thué va khai thac quy dat trong dai han

T quy dat cac dy &n hién hivu va ky vong & cac dy &n méi, BVSC wéc tinh tién do kinh doanh

cac dv an nhw sau:

Tién dd cho thué/chao ban

Gia chao ban wéc tinh

tt‘rng'ném 2024 2025 2026 2027 2028 2029 trong 2024
(dvt: ha)
Khu céng nghiép USD/m2/ky thué
Tan Phu Trung 18 14 0 0 0 0 250
Quang Chau MR 16 0 0 0 0 0 145
Nam Son Hap Linh 30 26 0 0 0 0 150
Trang Dué 3 0 30 30 30 30 17 140
Khu dé thj triéu dong/m2
Trang Cat 50 50 50 50 37 15
Phuc Ninh 2 3 3 3 3 35

Ngudn: BVSC dw bao
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Uéc tinh gia tri hop ddng tir cac dw an cua KBC

15,000 (Bbvt: ty dong)

10,000

- =
5,000 I
— L]

2024 2025 2026 2027 2028 2029 2030
Phuc Ninh mTrang Céat = Trang Dué = Tan Phi Trung ®Quang Chdu MR mNSHL ®Trang Dué 3

Lo nhuan nam 2024 cé thé suy giam

Trong 2024, cac khu cong nghiép dang van hanh va chao thué ctia KBC con dién tich thwong
phdm han ché, nhiéu phan dién tich chwa giai phdng mat béng. Cac dy an méi dang & trong
qué trinh hoan thién phéap ly hoac tién hanh gidi phéng mat béng. Trong 2023, KBC ciing ghi
nhan hai hop ddng chao thué tai Quang Chau MR v&i Ingrasys (thudc Foxconn) xay dwng Nha
may cong nghé chinh xac Fulian 49,6 ha va NSHL v&i Goertek 71,8ha gidp doanh thu tir Khu
cbng nghiép tang |&én 4.981 ty ddng trong 2023 chiém 88% tdng doanh thu. BVSC dw béo doanh
thu tr mang KCN trong 2024 sé& giam dang ké so véi 2023 dat 2.639 ty ddng (-47% yoy). Doanh
thu va LNST-MI dat |an lwot 14 3.214 ty ddng (-43% yoy) va 1.184 ty déng (-47% yoy).

(dvt: ty dong) 2023  2024F 10} Ghi chua

-Doanh thu 2024 giam do doanh thu tr mang KCN kém hon so véi 2023. Trong
dau nam 2023, KBC co ghi nhan 2 hop déng I&n da ky ttr 2022 ma chwa ghi

Doanh th 5.645 3.149 -44% x e . s 2
oan u 0 nhan dwgc. Doanh thu trong 2024 thiéu vang dong gop tr KCN Quang Chéu

MR do KCN da I4p day.
Ghi nhan ttir nhieng KCN sau:
- Tan Phd Trung: 18ha

- KCN 4.981 2. -53%

c 98 333 53% - Quang Chau MR: 15,96ha

- Nam Son Hap Linh: 30ha

- BbS 105 231 120% 2024 chud yéu ghi nhén doanh thu con lai tir KBT Trang Dué.

- Khac 559 585 50 Qoan? l‘hL{ XLIP ly nu’o’c“tha/ vA‘a céc doanh thu khac tdng nhe cung chiéu vai ty 1é
lap day tai cac KCN tang dan.

Gia vén hang ban 1.958 894  -54%

Loi nhuan gop 3.686 2.255 -39%

Bién LNG 2024 cao hon do trong 2023, KBC ghi nhan hai hop déng I6n véi
- KCN 3.287 1.750 -47% Foxconn va Goertek, dién tich Ién lan luot I3 49,6ha va 71,8ha vdéi gia chao
thué chiét khdu so véi giéd chao thué céc deal nhé hon.

- BBS 38 85 123%
- Khac 361 420 16%
LNG bién 65% 72% 6%
LNTT 2.865 1.730 -40%
LNST-MI 2.218 1.184 -47%
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Dw b&o lgi nhuan sau thué 2025 tang trwéng manh néu doanh thu tte

Trang Cat kip ghi nhan

(Bvt: ty dong) 2024F  2025F yoy Ghi cha
Doanh thu 3.149 11.371 261% Doanh thu tdng manh t&i ttr ghi nhan KBT Trang Cat va KBT Phuc Ninh.

Cu thé ghi nhan tai cac KCN nhu sau:
- Tan Phu Trung: 14ha

- KCN 2.333 2.748 18% Nam Son Hap Linh: 26ha
- Trang Dué 3: 30ha
_BBS 231 8.009 3366% ﬁg; ;’;a;cg ,\i:,: C;L,:,-k,ﬁ,; :ez (2017% .gop doanh thu trong 2025 véi 50ha ghi nhan.
_Khac 585 614 50 I[;;ag;ytg.; ;(ZCI);( létlf;lé’; T;; \;?‘1 .céc doanh thu khéc tdng nhe cung chiéu véi ty 1é
Gia v6n hang ban 894  4.223 372%
Loi nhuan gép 2.255 7.148 217%
- KCN 1.750 2.151 23%
- BbS 85 4548 5255%
- Khac 420 449 7%
LNG bién 2% 63% -9%
LNTT 1.730 6.070 251%
LNST-MI 1.184 4.667 294%

N&m 2025, kich ban dw an KBT Trang Cat chwa kip ghi nhan, LNST thudc cong ty me nhiéu
kha nang sé ha nhiét; khéng tang trwdng manh do (i) cac quy dat KCN hién hiru khéng con nhiéu;

va i) cac dw &n m&i phan I6n giai doan trién khai phap ly. Chi tiét dw bao nhu sau:

(Bvt: ty dong) 2024F  2025F yoy Ghi cha
Doanh thu 3.149 4621  47% Doanh thu chi yéu dén tir hoat dong cho thué KCN va chuyén nhwong BDS.

Cu thé ghi nhén tai cac KCN nhuw sau:
- Tan Phu Trung: 14ha

- KCN 2.333 2.748 18% Nam Son Hap Linh- 26ha
- Trang Dué 3: 30ha

- Khéc 585 614 50 ggag;ytg; ZZCI};( rg;’\lé’; T;/d \; 'céc doanh thu khéc tdng nhe cting chiéu véi ty 16
Gia vén hang ban 894 1.604  79%

Loi nhuan gop 2.255 3.017 34%

- KCN 1.750 2.151 23%

- BBS 85 417  391%

- Khac 420 449 %

LNG bién 2% 65% -6%

LNTT 1.730 2411 39%

LNST-MI 1.184 1.718 45%




Béao céao cap nhat KBC

BAOVIET - Securities

Phat hanh cé phiéu riéng |1é gitp tdng quy mé vén hoat déng va ning luwc
tai chinh

Sé lwong cd phiéu dy kién phéat hanh téi da 250 triéu cb phiéu; véi tong gia tri tdi da theo ménh
gia 14 2.500 ty ddng.

Muc dich: (i) b sung vén lwu déng; (ii) tai co cau khoan no; va (iii) dau tw gép vén cong ty con,
lien doanh, lién két. Gia chao ban dwoc xac dinh theo nguyén téc khong thap hon 80% gia dong
ctra binh quan cda 30 phién giao dich lién trwéc ngay Uy ban Chirng khoan Nha nuéc c6 Cong
van chap thuan/xac nhan viéc nhan day da hd so dang ky va khong thap hon gia tri sé sach.
Chao ban cho NBT chuyén nghiép va han ché chuyén nhwong 1 nam. Thoi gian dw kién: Trong
2024-2025 sau khi dwgc UBCKNN chép thuan.

Hién tai, KBC dang thwc hién ciing luc kha nhiéu dy an KCN, cung v&i khoan tién siv dung déat
du kién nop bd sung cho KDT Phuc Ninh va KBT Trang Cat; Phat hanh riéng 18 gitip KBC tang
quy mé vén hoat ddng va nang luc tai chinh dé thwc hién dy an.

Két qua dinh gia

BVSC dung phwong phap NAV va so sanh PB dé xac dinh gia tri hop ly ctia KBC v&i ty 1é 1an
lwot 1a 50% va 50%.

Phwong phap NAV

= BVSC wéc tinh gia tri con lai quy dat thwong pham da dén bu cac dw an KCN va KDT.
Céc dy an méi dwoc chép thuan dau tu hodc dang trong qua trinh xt ly phap ly chua
dwoc xem xét dén.

= KDT Trang Cét gia dinh ban si v&i gia 15 triéu ddng/m2, thdi gian ban hang tv 2025 —
2030.

= BVSC ciing trich lap 30% céac khoan phai thu cia KBC véi cac cong ty lién quan, khéng

c6 thuyét minh cu thé.

Gid tri danh gia lai nhw sau:

(Bvt: ty dong) Gia tri thudc vé KBC

Dw an do KBC lam chu dau tw

1 Tan Phu Trung 72,4% 1.050 760
2 Quang Chau MR 72,4% 1.484 1.075
3 Nam Son Hap Linh 100,0% 1.257 1.257
4 Trang Dué 3 86,5% 2.385 2.063
5 KBT Phuc Ninh 100,0% 1.144 1.144
6 KBT Trang Cat 100,0% 8.429 8.429
7 KBT Trang Dué 100,0% 487 487

Total 15.979 14.980
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Khoan muc (Bvt: ty dong) Gia tri Danh gia lai
Téng tai san 33.420 47.252
Tai s&n ngan han 25.291 39.123
- Ti&n va céc khoan twong duong tién 786 786
- Phai thu ngén han 9.933 8.549
- Hang tén kho 12.211 27.427
- Tai san khac 2.361 2.361
Tai san dai han 8.129 8.129
No phai tra 13.226 13.226
Vén chd sé hiru 20.194 34.026
S6 lwong cb phiéu lvu hanh (CP) 767.604.759 767.604.759
Gia c6 phiéu (déng/cp) 44.328

Phwong phap so sanh P/B

BVSC st dung PB trung binh ctia KBC tr 2020 t&i nay theo khung tuan, theo d6, mirc PB trung
binh 1& 1,3 14n. Hién tai, KBC dang giao dich & mirc PB la 1,2 Ian, th4p hon so véi trung binh
qué kht, va thdp hon so véi trung binh nganh 1a 2,1 1an. Theo d6, két qua dinh gia theo so
sanh PB la 38.679 déng/cp, v&i P/B muc tiéu la 1,3 1an.

PB cta KBC

2.5
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—PB Trung binh

Két qua dinh gia

. > Gia ) Binh quan gia quyén
Phwong phap dinh gia x Ty trong X
(dong/cp) (dong/cp)
NAV 44.328 50% 22.164
PB 38.679 50% 19.339
Gia muc tiéu 41.503




BAOVIET - Securities

Béao céao cap nhat KBC

Khuyén nghi

Chung t6i nhan thay tiém n&ng trung va dai han ctia KBC dén tir quy dat Ién con lai tir cac khu cong
nghiép va cac khu db thi Ién, va con nhiéu dw dia. Ngoai ra, nhiéu dw an trong diém ctia KBC dang
rat gan téi thoi diém dwoc thao g& phap ly, cé thé dwa vao kinh doanh ngay trong 2025 ciing la
diém nhan hd tro cho gia cb phiéu. Véi trung binh hai phuwong phap NAV va P/B, BVSC duy tri
khuyén nghi OUTPERFORM vé&i mirc gia hop ly cho 12 thang téi 1a 41.503 déng/cp; twong dwong
+67,7% so voi gia dong clra ngay 07/8/2024.
Rui ro:
= Tién s& dung dat ndp thém cho KDT Trang Cat va Phuc Ninh sé gia tang ap luc tai
chinh.
= Su kéo dai phap ly dan dén ghi nhan Trang Cat va Phic Ninh tri hodn sang 2026 sé
lam lgi nhuan 2025 & muc rat thap.
=  Quy dat KCN sén sang cho thué tiép tuc gidm trong 2025.

= Rui ro pha loang cb phiéu tir phat hanh riéng 1&.



BAOVIET - Securities

Béao céao cap nhat KBC

CHI SO TAI CHINH
Két qua kinh doanh

(Pon vi: ty VND) 2020 2021 2022 2023
Doanh thu thuan 2.151 4.246 950 5.618
Gia vén (1.462) (1.779) (685) (1.923)
Loi nhuan gop 689 2.467 266 3.695
Doanh thu tai chinh 314 170 340 426
Chi phi tai chinh (230) (541) (595) (426)
Loi nhudn sau thué 224 1.095 1.526 2.031

Bang can dbi ké toan

(Pon vi: ty VND) 2020 2021 2022 2023
Tién & khoan twong dwong tién 1.050 2.562 1.683 841
Céc khoan phai thu ngén han 1.385 1.928 958 615
Hang tdn kho 11.534 11.515 12.330 12.219
Tai san cb dinh hibu hinh 256 248 365 449
Céc khoan dau tw tai chinh dai han 661 2.298 4.697 4777
Tdng tai san 23.786 31.002 34.907 33.434
N¢ ngén han 6.962 6.511 10.684 6.579
N¢ dai han 6.171 7.922 6.377 6.635
Vén chd s& hivu 10.653 16.569 17.846 20.221
Téng nguén vén 23.786 31.002 34.907 33.434

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu -33,0% 97,4% -77,6% 491,3%
Tang trwdng loi nhuan sau thué -75,6% 388,7% 39,4% 33,0%
Chi tiéu sinh I&i

Loi nhuan gop bién 32,0% 58,1% 28,0% 65,8%
Loi nhuan thuan bién 10,4% 25,8% 160,6% 36,1%
ROA 1,1% 4,0% 4,6% 5,9%
ROE 2,1% 8,0% 8,9% 10,7%
Chi tiéu co’ cau von

Téng no/Tdng tai san 55,2% 46,6% 48,9% 39,5%
Téng ne/Tdng vén chil s& hivu 123,3% 87,1% 95,6% 65,3%
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan) 471 1.902 1.988 2.646
Gia tri sb sach (dbéng/cd phan) 22.394 28.780 23.248 26.343
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Phwong Thao xin khdng dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thue hién bao céo
nay. Bao cdo duwgc hoan thanh trén co sé& khach quan doc lap. Tat ca nhivng théng tin néu trong bao cdo nay dwoc thu thap to
nhirng ngudn tin cay. Tuy nhién, t6i khéng dam bao tinh day dd ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén.
Céac quan diém, nhan dinh trong bao céo nay chi la quan didm khach quan cla ca nhan tdi ma khéng ham y chao ban, I6i kéo nha
dau tw mua, ban hay ndm gi chirng khoan. Bao c&o chi nham muc dich cung cép théng tin va nha dau tw chi nén st dung bao
c4o phan tich nay nhw mét ngudn tham khao. Ca nhan tdi ciing nhu Cong ty Cé phan Chirng khoan Bao Viét sé khong chiju bat
ky trach nhiém nao trwéc nha dau tw vé& nhirng tén that cé thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chirng khoan Bao
Viét va toi cling khong chiu bat ky trach nhiém vé nhiing théng tin chua chinh xac vé doanh nghiép.

Bé&o cao nay la mét phan tai san ctia Cong ty C phan Chirng khoan Bao Viét, tat ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén mirc ting/gidm tuyét dbi cta gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trr khi cé nhan dinh khac, nhirng nhan dinh ddu tw chi cé gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan nam gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang

Ngan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong

Tién ich céng cdng, Cao su ty nhién,
VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




