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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) .\, ~MBSecurities

MUA - Gia muc tiéu: 57,900 (+36.2%) Giao dich ctia KBC trong 12 thang Ngay béo cao 21/09/2021
Luan diém dau tu 33223 ig Gia tai ngay bao cdo VND 42,500
L . . o . . . . . 25000 2 Gid muyc tiéu VND 57,900
* Hudng Igi tr xu hudng thu hat FDI cua Viét Nam va chuyén dich chuoi cung u’ng ra khoi 20000 30 ) .
TQ nhg vi thé I6n trong nganh BBS KCN. Chiing tdi ki vong KBC s& huéng Idi tif ngudn FDI 16n 15000 25 Upside 36.2%
vao Viét Nam va lan séng chuyén dich chudi cung tng ra khdi TQ dua vao kinh nghiém hgp tac véi fg Bloomberg KBC VN
cac doi tac I16n nhu Samsung, LG, Heesung Electronics... 10000 o .
o) ‘ i M I ‘ Vén héa 19,965 ty VND
« M6t trong nhitng nha phat trién BDS KCN I6n nhat Viét Nam. KBC dang quan ly mdt dién o 850 tridu USD
tich BDS KCN 18n, hon 4,713 ha, tip trung chi y&u & mién Béc Viét Nam vdi nhidu Khu cong 88 § S388d § § 8 & § o ) . i
nghiép (KCN) ¢6 Igi thé canh tranh thu hit dugc d6i tdc nudc nudc ngodi nhu KCN Qué V& (Béc dg gz ddo g Bi€n dong gia 52 tuan VND 16,300
Ninh), KCN Trang Dué (Hai Phong),... Ngodi ra cfing c6 nhitng KCN 16n & HCM nhu Tén Phu e KLGD('000 CF) Gi (000) VND 45,500
Trung, hién dang la 1 trong nhitng KCN I8n cé ty 1€ 1ap day cao nhat khu vuc mién Nam.
iT 3T 6T 12T  Gia tri giao dich binh quén 235ty VND
« Nhirng dai du an nhu KCN Trang Dué hay KPT Trang Cat sé dem lai nguon thu I6n. KCN KBC (%) 4% -17% 5%  -2% 10.3 triéu USD

Trang Dué III (687ha) nhan phé duyét quan trong sau 3.5 ndm va dy an KPT Trang Cat gan
nhur hoan tét viéc dén bu va np tién sir dung dét va dugc chinh quyén Thanh Phd Hai Phong ban ~ VNIndex (%) 2% -1% 4%  52%  Gigihan ty I& s6 hifu NN 49%
giao hién trang dat trén thuc dia cho Cng ty dé lam cdc thu tuc trién khai, dau tu' xdy dung cd s6  Ngubn: Bloomberg

ha ting ctia du &n dé dua vao van hanh khai thac kinh doanh. Nhitng du dn nay du kién s& dem Ty le sG hiru NN 16.1%

lai ngudn thu cuc I6n cho KBC trong 10 nam tdi. Pan vi: ty dong 2020F 2021F 2022F 2023F  2024F

Pinh gi4 Doanh thu 2,151 6,758 6,698 8,588 5,349

EBIT 366 3,214 3,130 4,048 2,501

Chung t6i khuy&n nghi MUA d8i véi ¢6 phiéu KBC véi gid muc tiéu 1a 57,900 VND (+36.2% upside) LNST 320 2,166 2,034 2,656 1,309

st dung Phuang phap RNAV.
EPS (VND) 477 4,254 3,995 5,215 2,571
Rui ro dau tu Téng trudng EPS (%) -75% 792% -6% 31% -51%
A s , oy an N wm s peA s A ~ am, o s ea P/E .1 10. 10. i § 16.

» Viéc cac KCN cua KBC bat dau dugc lap day va tién trinh md rong quy dat dugc du’ bao sé co nhiéu /E() 89.1x 0.0x 0.6x 8.1x 6.5x

khé khdn do gid dat tdng nhanh, anh hudng dén Igi sudt clia cac dy &n trong tuang lai. EV/EBITDA (x) 36.9 7.9 7.8 7.0 10.4

] B B CG tdrc trén ménh gia (VND) 500 500 500 501 502

+ Viéc chuyén dich cta cac nha san xuat ra khoi TQ van chua c6 déu hiéu qua r3 rang, cung vai dien | gi syt o8 tirc tien mét (%) 1.2% 1.2% 1.2% 1.2% 1.2%
bién dich phuc tap dién ra tir Q2/2021 da lam giam di stic hat FDI cha Viét Nam. Biéu nay cling ’ ’

anh hudng dén nhu cau thué dat BBS KCN trong tuong lai. P/B (x) 1.9x 1.6x 1.4x 1.2x L1x

ROE (%) 2% 16% 13% 14% 7%

NG vay / Vén CSH (%) 54% 62% 51% 58% 61%

Ngudn.: MBS Research 2



TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC)
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MUA - Gia muc tiéu: 57,900 (+36.2%)
Két qua kinh doanh tang trudng manh mé trong 6 thang dau nam 2021

Trong Q2/2021, KBC ghi nhan doanh thu § mlc gan 750 ty dong, tang 337.2% so véi cung ky ndm ngoai. Lgi
nhuan sau thué dat 70.6 ty dong, tang 547.7% so vdi cling ky nam 2020. Trong do, bién Igi nhuan gop giam 66%
V€ con 59.8%. Chi phi tai chinh tang 229.9%, tudng (fng téng thém 115.2 ty dong Ién 165.3 ty dong. Chi phi quan
ly doanh nghiép téng 212.3%, tudng (ing tang thém 91.7 ty dong lén 134.9 ty dong.

KBC cling da ra thong cdo giai trinh nguyén nhan tdng doét bién khoan Igi nhuan quy 2 do cong ty tang ghi nhan
doanh thu t&r hgp dong cho thué dat khu cong nghiép va do thi.

Nhu vay, luy k& 6 thadng dau ndm 2021, KBC ghi nhén tdng doanh thu dat khoang 2,752 ty dong, Igi nhuan sau thué

dat 785.2 ty dong, lan lugt tédng 278.4% va 647.1% so véi 1H2020.

Trong ndm 2021, KBC d3t k& hoach kinh doanh vdi téng doanh thu la 6,600 ty dong, Igi nhudn sau thué la 2,000 ty
dong. Nhu vay, sau 6 thang dau ndm 2021, doanh nghiép hoan thanh dugc 39.3% ké hoach Igi nhuan nam.

Trong 1H2021, t8ng tai san cta KBC ting 16.6% so V@i dau ndm Ién 27,732.3 ty dong. Trong do, tai san chu yéu la
hang ton kho dat 11,623 ty ddng, chiém 41.9% tong tai san; cic khoan phai thu ngdn han dat 8,635.3 ty
ddng, chiém 31.1% tbng tai san; tién va dau tu tai chinh ngan han dat 4,195.1 ty dong, chiém 15.1% tdng tai san.
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Két qua Kinh doanh
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC)
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MUA - Gia muc tiéu: 57,900 (+36.2%)

Trién vong nganh va tinh hinh thi trudng BDS KCN Viét Nam
1. Trién vong nganh BDS KCN

Theo di¥ liéu cta Savills Hong Kong (Trung Quéc), Viét Nam van 13 dia diém dau tu thu hat d6i v6i cac nha dau
tu nudc ngoai. Trong bdi canh dich COVID-19 dién bién phuc tap, Viét Nam la nudc duy nhat trén thé gidi dugc
nang hang danh gia tich cuc bdi ca ba t6 chirc x€p hang tin dung qudc t€ bao gém Moody’s, S&P va Fitch. Déc
biét, Viét Nam van duy tri nén kinh t& ting trudng ducong, lam phat 6n dinh, thi trudng tai chinh tién t& khdng
bién doéng I8n... Nhitng yéu t6 tich cuc cta kinh t€ vi mo da gilp thi truGng bat déng san Viét Nam gilt dugc sy
6n dinh can thiét.

Ngoai ra, nhu cdu chuyén dich nha may san xuét tir Trung Quéc sang cac khu vuc ¢ Igi thé canh tranh va an
toan cho dau tu han nhu Viét Nam, cling nhu Hiép dinh EVFTA chinh thirc ¢ hiéu luc, 1a nhiing ly do gép phan
dua Viét Nam dng trudc co hdi I6n nhat dé trg thanh mot trung tAm san xudt méi clia thé gidi.

Theo Cuc dau tu Nudc ngoai, vén dau tu diéu chinh da tang trd lai sau khi giam nhe trong 7 thang dau nam. Tuy
sO lugng dy an cdp mdi, diéu chinh van gidam so véi cing ky ndm ngodi song mirc do giam ciing dang dugc cai
thién dan. Trong d6, su' suy giam s6 du an nay chu yéu tap trung vao nhém du an quy mé nhd (duGi 5 triéu
USD), trong khi s8 lugng cac du an quy mo I6n (trén 50 triéu USD) van duy tri tdng manh trong 8 thang dau
ndm 2021. Liy k& 872021, Bac Ninh, Hai Phong, Long An va Ba Ria-Viing Tau van la nhiing dia phucng dugc cac
NDT nudc ngoai quan tdm. Ngudn von FDI dugc dau tu vao nhiing dia phuang nay van nadm trong top 10 dia
phuang dugc dau tu nhiéu nhat.

Pau tu FDI 872021 theo dia phucng

Khac . 33%
Ha Tinh IR 3%
Long An I 3%
Thanh Héa IR 4%
Bac Ninh NN 5%
Hai Phong I 5%
Pong Nai I 5%
Ba Ria - Viing.. I 8%
Ha NOi I %
Binh Ducng I 9%
TP. H6 Chi Minh I 12%
0% 5% 10% 15% 20% 25%

30% 35%
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Ngudn: BS Ké hoach va Béu tu, MBS téng hop
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MUA - Gia muc tiéu: 57,900 (+36.2%)

Tri€n vong nganh va tinh hinh thi trudng BDS KCN Viét Nam

D6i mdc véi nhitng khdé khan vé tinh hinh dich covid trong nhitng thang dau nam
2021, thi truGng khu cong nghiép van duy tri dugc su tich cuc vé gia thué va ty 1€ 1ap
day.

2. Thi trudng bat dong san khu cong nghiép

Thi trudng mién Bac. Trong quy 2 2021, ty 18 Iap d&y trung binh tai tinh va thanh phd
cbng nghiép chinh tai mién bac (Ha N6i, Bic Ninh, Hai Phong, . . ) dat khoang 80%. Mlic
tdng clia gia thué trung binh tai cac tinh va thanh phd cng nghiép chinh tai mién Bac co
su' cham lai so vdi nam 2020. Nhu cau thué bat dong san cong nghiép chd yéu dén tir cac
cong ty thudc cac nganh san xuat linh kién dién td, linh kién 6 t6, dong gdi va logistics.
Trong do, su téng trudng manh cla cac cdng ty logistics ké tir khi dich COVID-19 bung
nd da thic ddy nhu ciu vé khdng gian Iuu trlt, 1am t&ng nhu cu tim kiém quy dat dé
phat trién cd sG ha tang kho van, véi s8 lugng yéu cau hdi thué ting tir 30% n&m 2020

Thi truong mién Nam. Khu vuc phia nam ghi nhan ty 1€ Iap day tai TP HCM va céc tinh nhu Dong

Nai, Long An dat khoang 90%, tinh Binh Dudng vdi 99% va Ba Ria — Viing Tau (79%). Trong quy 2 nam
2021, cac chu dau tu khu cong nghiép tai phia Nam da thiét 1ap dinh gia trung binh méi la 113
USD/m2/chu ky thué, tdng 7,1% so vé&i cing ky nam ngodi. Trong khi gid thué NXXS dat trung binh & muc

4.5 USD/m2/thang cho toan khu vutc, chi tdng 0.5% so vdi cing ky nam ngoai do dai dich bung phat, gay
anh hudng I6n cho cac hoat déng cho thué cda loai hinh bat ddng san xay san nay. JLL cho rdng gia thué
dat sé tiép tuc tdng trudng do ha tang khdng ngling dugc cai thién, dién hinh cac du an cao téc Phan
Thiét — Dau Gidy, cao tdc Bién Hoa — Viing Tau, cao tdc Bén Lic — Long Thanh, tdt ca déu ndm & cac thi
truGng cong nghiép chu lyc xung quanh TP HCM.

Do d6, nhu cau tim kiém quy dat dé phat trién co s& ha tang kho vén ting I&n dang k&, nhét 1a tai cac vi

tri ddc dia vdi han ché yé ngudn cung dat cong nghiép, kho cao tang sé& bat dau xuét hién Qhém tao kh§ng
gian luu trr I6n hon dé dap Ung nhu cau clia cac cong ty thudng mai dién tlr, dac biét la dé lam dia diém
giao hang chang cudi.

Ién 39% trong nira dau nam 2021.

Tdng ngudn cung luy ké& Mién Bac

(triéu m?)

3500 8
3,000 4 7
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500 4 I L 2
0 J T T 1
Haéi  Bic Hung Ha HaNai
Phong Ninh  Yén Duong [4]

B P&t congnghiép  © Nhaxudng xay san (RHS)

Ngudn: JLL, Trung tam nghién cuu MBS

Gia thué trung binh tai Mién Bac

Téng ngudn cung Iuf k& Mién Nam Gia thué trung binh tai Mién Nam
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) 5N MBSecurities
MUA - Gia muc tiéu: 57,900 (+36.2%)

('000 cn) Tong nguon cung luy ké tai mién Bac

Tri€n vong nganh va tinh hinh thi truéng BDS thuong mai phia Bac Viét Nam 60 PY () ° ® ° 100%
N 50

Qua trinh d06 thi hda tai Viét Nam dang dién ra vdi téc do cao, dan s6 db thi tang nhanh, nhét la tai cac do thi
I8n. Cling d6, thu nhap binh quan du ngudi ngdy cang ting nén nhu cdu phat trién v& nha & van con nhidu 40 90%
du dia trong tudng lai. Cing v8i su phat trién cla nén kinh t& nhu ciu vé van phong, cdn hd cho 30
thué, khach san va cong trinh thuong mai cling dang tang nhanh, nhat la nhu cdu thué can ho, khach san 20 80%
phuc vu khach du lich trong nuéc va qudc té tai cac do thi I6n cling nhu cac khu du lich trén dia ban ca nudc.

10
Trong nhifng thang dau ndm 2021, thi trudng bat ddng san dudc dip trd nén sbi ddng khi con sét dién ra & ) [ ] _— — — 20%
hau hét cac tinh, thanh phé trén ca nudc. Pién hinh trong d6 1a Bac Giang va Béc Ninh khi gia dat téng rét Ha N&i Hai Phong Bic Ninh Hung Yén Vinh Phc

nhanh, chi trong thdi gian ngén gid da tdng gap 2 - 3 1an. Khi lan séng dich covid [an thir 4 dién ra, thi mT6ng ngudn cung  ®TY 1& ban Iuy k& (RHS)

trudng bat dong san c6 dau hiéu cham lai. Tuy nhién, khi trang théi binh thudng mdi dang dién ra tai 2 tinh

thanh nay, tinh trang bat déng san phan nao dugc hdi phuc va &n dinh. . . . o s
Gia ban so cap trung binh tai mién Bac

Trong giai doan 2016-2020, quy mo kinh té cua Hai Phong ti€p tuc dugc md rong. Trong nam 2020, Hai ~ 6.00
R , , N L a o e oA o \ en a o .y N £
Phong didng tha 2 vung kinh té trong diém Bac B véi 276,665 ty dong, gap gan 2 lan nam 2015. kinh té =
. o 1 oA N , . R “ < 8 5.00
thanh pho phat trién manh mé, ludn duy tri toc do tang trudng cao. GRDP binh quan 5 nam 2016-2020 tang g
[92]
)

gan 14%/n&m. Trong giai doan tlir 2021-2030, Hai Phong dugc ky vong sé phét trién manh mé& hon véi su 4.00
dau tu vé kinh t&, xa hdi.
3.00
2.00
1.00

Ha Noi Hai Phong Bac Ninh Hung Yén Vinh Phc
Ngudn: JLL, KBC, MBS téng hop 6
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) L3 MBSecurities

MUA - Gia muc tiéu: 57,900 (+36.2%) Ty 1é 1ap day cac KCN qua thdi gian
120.0%

Luan diém dau tuw
100.0%

Mét trong nhifng nha phat trién BDS KCN I6n nhat Viét Nam.

80.0%
» Tinh dén nay, KBC dang quan ly hon 4,713 ha dat cho phat trién KCN, chiém gan 5% téng  60.0%
s6 dién tich dat KCN clia ca nudc va 917.9 ha dét cho phét trién KDT, dan cu. Trong d6, c0  40.0%
1,013 ha dat KCN thudc 4 KCN ( Qué V6 I, Qué VG II, Trang Dué I, Trang Dué II) da dugc 20.0%
~ . R R - , . 0
Idp day 100% nhung van mang lai doanh thu c6 dinh dang ké cho tap doan bao gém thu phi I I
0.0% M= 1

quan ly ha tang, cung cdp nudc sach, nudc thai. Dac biét, thdi gian Iap day cac KCN da dugc

e LA 1AL - ~ a s L n s s PPN 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
cai thién Ién rat nhiéu cho thay hoat dong cua KBC ngay cang hiéu qua va suc hut dén tu
thuang hiéu KINHBACCITY dbi véi cac ddi tac. Cu thé, cdc KCN Qué V3 I va Qué V3 II méat
trung binh 12 ndm dé dat ty 1& 1p day trén 90% thi cAc KCN mdi nhu Trang Dué 1 va 2 chi

maét trung binh khoang 6-7 ndm dé dat ty 18 nay.

mQuUEVGI mQuEVOII Trang Dué 1 ®Trang Dué 2
Nguon: BCTN KBC

Nam hoat | Tong dién tich Dién tich thuong

s o . . . e pham (ha)
= Khach hang chinh cia KBC chu yéu hoat ddng trong cac linh vuc san xuat linh kién dién
tlr, cdng nghé cao nhu LG, Haengsung Electronic,...khéng chi gitip KBC c6 dugc dong tién 6n 1 Quével B3c Ninh 2003 300.0 171.0  100.0%
dinh va dbi dao ma con dua Viét Nam vao ban do chudi cung (ing clia thé gidi, phat trién bén 2 QueVaII Bac Ninh 2006 311.0 192.0  100.0%)
vifng kinh té& dia phuang. 3 NamSon Hap LinhGD 1 B&c Ninh 2021 300.0 204.1
4 Quang Chau Bic Giang 2006 426.0 278.4 78.2%
= Tinh dén cudi ndm 2020, KBC s hitu quy dat cong nghiép san sang cho thué véi dién 5 Trang Duél Hai Phong 2007 187.7 129.0 100.0%j
tich 18n, hon 954ha, trong dé cac du &n trong diém bao gdm KCN Quang Chau (61ha), KCN 6 Trang Dué II Hai Phong 2015 214.0 133.0 100.0%
Tan Ph Trung (172ha), KCN Nam Son Hap Linh (NSHL) (204ha) va KCN Trang Dué 3 7 Trang Dué III Hai Phong 2023 687.0 456.0
(456ha). 8 Tan Phd Trung CU Chi 2004 542.0 3140  56.9%
9 DPai Pong Hoan Son GD 1 Bac Ninh 2007 268.0 81.0 100.0%
10 Pai Déng Hoan Son GD 2 Bac Ninh 2023 95.8 62.0

Ngudn: BCTN KBC 7
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Ludn diém dau tuw
Mang BDS KCN: Tang trudng cao nhd cac KCN Quang Chau, Nam Son Hap Linh va Tan Pha Trung

= KCN Trang Dué giai doan III (687ha) d& nhan dugc phé duyét quan trong bd sung vao khu kinh t& Dinh
Vi — Cat Hai sau 3,5 ndm chd dai. Viéc uu tién va thic ddy dau tv cd s& ha ting KCN Trang Dué 3 1a du
an trong diém cha Hai Phong trong ndm 2021. KBC dang tap trung hoan thién céc th tuc phap ly, dén
bu, gidi phong mét béng va ha ting d& dua KCN nay vao hoat ddng trong ndm 2022. N&u thanh cong KCN
Trang Dué 3 sé gilip téng dién tich dat KCN s&n sang cho thué cua KBC 1én 74% va sé la dong Iuc chinh
tang trudng doanh thu cho thué dat giai doan 2022-2025. Ching t6i udc tinh KCN Trang Dué 3 sé dem lai
doanh thu it nhat 640 ty VND, tucng (ing vdi Igi nhudn dem vé khoang 256 ty VND mdi ndm, bét dau tir
ndm 2023.

= KCN Nam Son Hap Linh hién tai d3 tién hanh dén bu 185 ha trén t6ng dién tich 300 ha, cing vdi viéc xay
dung va 13p dat hé théng nudc sach cho khoang 100ha dd dén bu. KBC ciing ky vong du an nay sé ghi
nhan doanh thu dang k& trong ndm 2021. Chiing t8i ky vong KCN Nam Son Hap Linh s& mang lai doanh
thu trung binh han 500 ty dong trong giai doan 2021-2026.

= O khu vuc phia Bic, ngoai Trang Dué va Nam Son Hap Linh, KCN Quang Chau ciing dudc ky vong s&
mang dén khoan doanh thu dang k& cho KBC trong 3 ndm tdi. Véi dién tich thuong phdm con lai vao
khoadng 48ha va khoang 20ha dién tich can phai dén bu. Ching tdi ky vong doanh thu mdi ndm KCN nay
mang lai cho KBC vao khoang 350 ty dong/nam dua trén uu thé day la KCN thu hat dugc kha nhiéu cac
nha dau tu nudc ngoai k& tir 2016 nhu' Nichirin Viet Nam Co.,Ltd, Umec Vietnam, Crystal Viét nam, JA
Solar, ZYF, Luxshare — ICT, Samkwang Vina, HIQ Vina,...

» Tai khu vuc phia Nam, KCN Tan Phi Trung toa lac tai Ci Chi, TPHCM véi dién tich d&t thucgng phdm con
lai khoang hon 172ha, trong dé con 34 ha can phai dén bl, van a mdt trong nhitng KCN cé tiém ning
ting trudng cao nhd vao quy dat sdn cé véi chi phi thdp cling vdi viec TPHCM dang day manh dau tu
sang phia Tay sé gitip cho KCN cé dugc tdng trudng &n dinh trong ndm tiép theo. Chlng tdi du phdng
KCN nay sé mang lai cho KBC khoang 330 ty dong doanh thu hang nam.

KCN Tan Phi Trung
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R e . Bac Giang
Luan diém dau tu o R }
n aay as R IV R . Bée Ninh
Quy dat tiép tuc dudc maé rong tiép da tang truong trong tucng lai ENCUETT
KCN QUE WO MO RONG

KCN MAM SON HAP LiINH
KCH DAl BANG HOAN SON GB 1
KCN Bl BONG HOAN 50N GB 2

KBC d& thanh Iap CTCP Tap doan Pau tu va Phat trién Hung Yén vao ngay 04/02/2021 vdi von diéu 1&
1.800 ty ddng (KBC s& hitu 60%) d& phat trién du an KCN (860ha) tai huyén Binh Giang, tinh Hai Ducong.

Tinh Hai Duong cé vi tri dia ly then chdt, ndm trong tam gidc kinh t& trong diém phia Bic, Ha Noi - Hai ) EUERIOE W
\ s . S PR e P & N A . I , Hai Phong

Phong - Quang Ninh, tiép giap vGi Bac Ninh, Hai Phong, Bac Giang va Hung Yén. Theo danh gia cua chung KCM TRANG DUE |

tdi, Hai Duong s& 1a mot trong nhirng tinh cé Igi th& nhat dé thu hdt cac nha dau tu, nha cung cdp/nha thau E: mz 25: ::l

phu clia cac 6ng I6n cong nghé nhu Foxconn, Samsung, OPPO. KET DICH VU VA KHA O CONG NHAN

KBT TRANG CAT

Trong ndm 2020 cac cdng ty con cap 2 clia KBC d3 trdng thau cum cdng nghiép cé t8ng dién tich 219.8 ha
tai Long An va 43.52 ha khu nha & xa hoi 6 Can Giudc. Ngay 08/02/2021, KBC thanh 1ap CTCP Pau tu va

: BéaNang
Phét trién Long An véi v8n diéu Ié 1.500 ty dong (KBC sd hitu 36%) dé phat trién cac khu db thi va khu Eﬁaﬁ;m‘f&%m p— m] :z:::;: :::‘;:H MO RONG
cong nghiép tai tinh Long An. KBC cling cd ké hoach md& rong quy dat Ién tgi 2.000ha tai Long An. Ngoai h‘ KBT DRAGON CITY PARK

ra, KBC c6 k& hoach phat trién mot s§ du’ &n mdi tai Thai Nguyén (1.000ha) va Ha Noi (400ha). BRI TRAM LARHDR FARK

Binh Binh
KCH SAI GON NHOM HOI ]

Bén canh d6, KBC ciing trién khai dau tu va phat trién kinh doanh 43.5 ha khu nha & x3 hdi do cac cong ty
con clia Tap doan da thang thau trong dau ndm 2020 & Can Giudc Long An. Day 1a vi tri hét sirc thuan Igi

gan cang Long An va cang Hiép Phudc Thanh phg HO6 Chi Minh.

Hé& Chi Minh

KEN TAM PHU TRUNG
KHU NHA © CONG NHAN TAY BAC - CU CHI

Ngudn: MBS Research, KBC
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Luén diém dau tu
BDS Thuong mai ghi nhan dong tién d6i dao nhé cac dai du an Trang Cat va Phic Ninh

Bén canh viéc 13 mdt nha phat trién BDS KCN 16n cua Viét Nam, KBC con s§ hitu nhidu du &n BDS thuong mai 16n véi vi
thé& déc dia dién hinh 13 2 dai du an KBT Phuc Ninh tai Bac Ninh va KDT Trang Cat tai Hai Phong, déu dugc xem |a nhitng
du &n trong diém lam ddng luc téng trudng chinh cho mang BDS TM cuia KBC. Véi viéc KBT Trang Cat d& hoan thanh viéc
ndp tién thué sir dung dat va dugc ban giao dat dé thuc hién du an, ching tdi ky vong du &n nay s& bt dau mang lai
doanh thu I&n cho KBC tir nam 2025.

Du &n Khu D8 Thi Méi Phic Ninh - B&c Ninh c6 t&ng dién tich 114.55 ha, dién tich d&t thuang pham 13 44.5 ha, t8hg mUic
dau tu 1a 4,892 ty dong. Tinh dén thai diém 31/12/2020, tong dién tich d& d&t chd 1a 9,9 ha, tdng dién tich d& ghi nhan
doanh thu 1& 2.57 ha. Tong gid tri cac Thoa thuén d&t chd, chua bao gdm VAT da ky két 13 1.666,3 ty dong, tdng sG tién
con phai thu 13 1.075 ty ddng, téng doanh da ghi nhan doanh thu 1a 339 ty déng. KBT Phiic Ninh du kién s& 1 ngudn
ddéng gdép doanh thu chinh cho KBC trong 2021. Ching t6i du phdng doanh thu tir KDT Phlc Ninh ndm 2021 sé dat
khoang 3,401 ty VND, tuong duong khoang 70% doanh thu mang BDS thuagng mai va 55% doanh thu cong ty.

Du &n KDT véi tong dién tich hon 42 ha, dién tich thuong phdm dat 22.6 ha d3 dudc cip s6 do toan bd cung véi hon 93
can shophouse hoan thanh thu tuc phap ly. KBT Trang Dué bat ddu ghi nhan doanh thu tir ndm 2019, tinh dén hét ndm
2020, du &n nay da ghi nhan doanh thu cho hon 5.95ha. Chiing t6i ky vong, KDT Trang Dué sé tiép tuc ban giao mi ndm
trung binh 5ha, mang vé doanh thu hang nam dat trén 1,100 ty cho KBC.

Ty lé sé | Nam hoat | Tong dién tich |Dién tich thucng

pham (ha)
1 KDT Phdc Ninh Béc Ninh 100.0% 2019 114.6 44.5 38.8%
2 Trang Cat Hai Phong 100.0% 2025 584.9 321.7 55.0%
3 Nha & cong nhan Cu Chi H6 Chi Minh 72.4% 2023 47.7 47.7 100.0%
4 KDT Trang Dué Hai Phong 86.5% 2019 42.1 22.6 53.7%
Ngudn: MBS Research, KBC Dy 4n KDT Trang Dué 10
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Luan diém dau tu

BDS Thu'cng mai ghi nhan dong tién d6i dao nhd cac dai du an Trang Cat va Phic Ninh
Dai du’ an Trang Cat

Trang Cat 1a mot du an khu d6 thi quy md 16n tai Thanh phd Hai Phong véi tdng dién tich 585 ha, dién
tich dat thuong pham dat 321.7ha. Téng v6n dau tu cho du &n vao khoadng 11,328 ty dong. Trang Cat cé
vi tri ddc dia, ndm gan khu kinh doanh trung tam cla thanh phS Hai Phong ciing nhu cac khu céng
nghiép co quy mo I6n va san bay qudc té Cat Bi.

Dy an nay dugc thanh 1ap vao nam 2011. Dén thang 12/2020 dugc Gy ban dia phudng cla Hai Phong
chinh thic phé duyét, theo dé du an KDT Trang Cat gan nhu hoan tat viéc dén bl va ndp tién st dung
dat han 3,500 ty dong va dugc chinh quyén Thanh Phd Hai Phong ban giao hién trang dat trén thuc dia
cho Cong ty thuc hién du an. Tinh dén hién tai, du an da thuc hién dau tu han 7,270 ty dong (bao gém
tién ndp st dung dat). Day la dai do thi I6n & Hai phong s& déng gop 16n cho sy’ phét trién ctia Thanh
phé va dugc ky vong dem lai Igi ich to 16n cho ¢8 dng trong nhiéu ndm tai.

Ching t6i du bdo KDT sé& bat dau dugc ghi nhan doanh thu tlr ndm 2025. Ching t6i ky vong dién tich
ban giao hang ndm cla cong ty s€ & muc trung binh khoang 25 - 35 ha gia ban 30 triéu dong/m2. Khi
bat dau di vao hoat dong, ching tdi ky vong KDT Trang Cat s& dat doanh thu 9,500 ty VND va Igi nhudn
khoang 4,700 ty VND, chiém khoang 86% doanh thu toan cdng ty ndm ké tir thdi diém ghi nhan.

Bén canh céac dai du’ an nhu KDT Phiic Ninh hay Trang Cat, KBC cling dang phat trién cac KDT di kém Vi
cac KCN nhu Khu nha & cho C6ng Nhan tai KCN Tan Phl Trung, nhdm vao ddi tugng hon 7000 cdng
nhan dang lam viéc tai KCN nay. Viéc s& hitu quy dat I6n tai cac vi tri thuan Igi gilip cho KBC c6 nhiéu
phuong an st dung quy dat ciia minh nham gia téng gid tri cho c6 déng.

Dur'an KPT Trang Cat-Hai Phong

11
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MUA - Gia muc tieu: 57,900 (+36.2%) EDS Cong nehico o
Nam Son Hap Linh 100.0% 1,012

Dv phéng va dinh gia Quang Ch?u 88.1% 311
TEang Que I1I 86.5% 1,226

Chiing t3i dy phdng doanh thu ctia KBC dat muc 6,757 ty ddng (+214.2% YoY), LNST dat 2,166 ty dong (+577.4% Ez:‘ ggr‘:gm‘;g% Son Z‘S‘Zs 523
YoY). Trong d6, mang cho thué dat KCN ghi nhan han 1,319 ty dong, dén tir KCN Nam Son Hap Linh, KCN Quang BDS Thudng mai : 25,361
Chau va KCN Tan Phu Trung; mang BBS thudgng mai ghi nhén doanh thu I6n tir KBT Phic Ninh va KDT Trang Dué KDT Phuic Ninh 100.0% 4,708
dang hién hitu. Bién LN gdp cling dugc ky vong sé tang lIén mlc 59.4%. Chi phi ban hang va chi phi QLDN dugc ky Trang Cat 100.0% 18,581
vong & murc [an Iugt 13 3.2% va 8.6%. Nha & cong nhan Cu Chi 72.4% 675
K‘QT Tralr,lg D_ue 86.5% 1,397

Vi nhitng du phéng trén, chiing tdi dinh gia c8 phidu KBC véi muc gia muc tiéu 57,900 VND/cp (+36.2% upside) #’J,‘,gNg'a tri %’7"3973
dua trén phucong phap chiét khdu dong tién nhdm xac dinh RNAV cho cac du an cia KBC. Ching t6i s dung C6n.g: Tién mét va dau tu ti chinh ngdn han "}1195
WACC=11.8% V@i beta=1.04 nhdm phan anh rui ro mdc gid ciia KBC da co sy gia tdng dang k& trong ndm 2021. Cong: Tai san khéc ’ 4,263
Bén canh dé, viéc KBC s dung von vay vdi chi phi kha cao 6 muc trén 10% cling khién chlng t6i xac dinh mdc Trir: Lgi ich c8 déng khéng kiém soét (2,279)
premium cho ¢6 phiéu nay & mitc 11.7%. Gia tri VCSH 27,262
Co phi€u luu hanh 469,760,189

Gia tri mdi co phiéu 58,000

Gia hién tai 42,400

Upside 36.8%

Ndam mé Tongdién tich Dién tich thucong

Pia diém % s@ hiru 2021 2022 2023 2024 2025 2026

ban (GE)) pham con lai (ha)
BDS Khu Cong Nghiép

Nam Son Hap Linh GD 1 Bdc Ninh 100% 2021 300

Quang Chau Bdc Giang 88% 2006 426

Trang Dué III Hai Phong 87% 2023 687

Tan Phd Trung Ca Chi 72% 2004 542

Pai Bdng Hoan Son GD 2 Bdc Ninh 21% 2023 96

BDS Thudong Mai

KDT Phlc Ninh Bac Ninh 100% 2019 115

Trang Cat Hai Phong 100% 2025 585

Nha & cong nhan Cu Chi HO6 Chi Minh 72% 2023 48

KDT Trang Dué Hai Phong 87% 2019 42 16.7

12
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Két qua kinh doanh (ty dong)

2021F 2022F

Doanh thu thuan 3,210 2,151 6,758 6,698 8,588 Pinh gia
Gia von hang ban 1,363 1,462 2,747 2,725 3,484 EPS 1,931 477 4,254 3,995 5,215
Lgi nhuan gép 1,847 689 4,011 3,973 5,105 Gié trj s8 sach clia c8 phiéu (BVPS) 21,822 22,678 26,933 31,107 36,706
Doanh thu hoat dong tai chinh 80 314 292 292 292 P/E 8.0 89.1 10.0 10.6 8.1
Chi phi tai chinh 223 230 715 806 920 P/B 0.7 1.9 1.6 1.4 1.2
Chi phi quan ly doanh nghiép 314 323 797 843 1,056 Kha nang sinh Igi
LNTT 1,364 453 2,805 2,634 3,438 Bién Igi nhuén gop 58% 32% 59% 59% 59%
LNST 1,041 320 2,166 2,034 2,656 Bién EBITDA 49% 19% 48% 47% 48%
LNST ctia c6 déng céng ty me 918 224 1,998 1,877 2,450 Bién Igi nhuén sau thué 32% 15% 32% 30% 31%
LNST ctia c6 dong khong kiém soat 122 96 168 158 206 ROE 9% 2% 16% 13% 14%
ROA 6% 1% 7% 6% 6%
Bang can doi ké toan 2021F Tang truéng
Tai san ngan han 13,912 21,403 27,276 30,713 36,339 Doanh thu 29% -33% 214% -1% 28%
1. Tién & tudng ducng tién 652 1,050 769 1,381 799 Lgi nhuan trudc thué 30% -67% 519% -6% 31%
I1. Dau tu tai chinh ngan han 3 1,940 1,945 1,945 1,945 Lgi nhuan sau thué 29% -69% 577% -6% 31%
I1I. Cac khoan phai thu ngan han 1,347 1,378 4,284 4,246 5,445 EPS 23% -75% 792% -6% 31%
IV. Hang t6n kho 7,548 11,534 15,260 18,168 21,773 T6ng tai san 3% 45% 24% 12% 17%
V. Tai san ngén han khac 4,363 5,502 5,018 4,973 6,377 Von chu s hitu 6% 3% 19% 15% 18%
Tai san dai han 2,521 2,383 2,192 2,210 2,315 Thanh khoan
1. Cac khodn Phai thu dai han 128 182 269 267 342 Thanh toan hién hanh 3.42 3.07 2.95 3.35 3.09
11. Tai san cd dinh 254 256 108 84 58 Thanh toan nhanh 0.16 0.43 0.29 0.36 0.23
1. Tai san ¢6 dinh hitu hinh 254 256 108 84 58 Ng/tai san 12% 24% 27% 23% 26%
2. Tai san cd dinh v0 hinh 0 0 0 0 0 Ng/v6n chu sd hitu 19% 54% 62% 51% 58%
II1. B4t dong san dau tu 433 394 0 0 0 Kha nang thanh toan I3i vay 7.83 1.87 4.50 3.88 4.40
1IV. Tai san d& dang dai han 822 869 895 922 950 Hiéu qua hoat dong
V. Dau tu tai chinh dai han 883 683 900 918 936 Vong quay phai thu khach hang 2.1 1.6 2.4 1.6 1.8
VI. Tai san dai han khac 1 2) 20 19 29 Thai gian thu tién khach hang binh quan (ngay) 177 232 154 233 207
Tong tai san 16,433 23,786 29,468 32,923 38,654 Vong quay hang ton kho 0.2 0.2 0.2 0.2 0.2
Ng phai tra 6,052 13,133 16,816 18,310 21,411 Thdi gian ton kho binh quan (ngay) 2161 2382 1780 2239 2092
I. Ng ngan han 4,067 6,962 9,254 9,176 11,747 Vong quay phai tra nha cung cap 4.6 5.6 8.6 5.6 6.4
1. C4c khoan phai tra ngn han 3,263 5,416 7,227 7,167 9,170 Thai gian tra tién binh quan (ngay) 80 66 42 65 57
2. Vay & ng thué tai chinh ngén han 804 1,547 2,027 2,009 2,576
II1. Ng dai han 1,984 6,171 7,561 9,134 9,665 Bao cdo luu chuyén tién té (ty dong) 2021F
1. Cac khoan phai tra dai han 863 1,953 1,742 3,644 2,209 LCTT tir HD kinh doanh 1,539 -2,942 -2,600 1,089 -3,039
2. Vay & ng thué tai chinh dai han 1,122 4,218 5,820 5,489 7,456 LCTT tir HD dau tu -75 -480 392 -54 -55
Von chi sé hiru 10,381 10,653 12,652 14,613 17,243 LCTT tir HD tai chinh -1,037 3,791 1,927 -423 2,513
1. V6n diéu 1é 4,757 4,698 4,698 4,698 4,698 LCTT trong ky 428 369 -281 612 -581
2. Théng du v6n c8 phan 989 989 989 989 989 Tién/tuong duong tién dau ky 224 652 1,050 769 1,381
3. Cac khoan Igi nhuan chua phan phdi 4,099 4,316 6,232 8,033 10,447 Tién/tuong ducong tién cudi ky 652 1,021 769 1,381 799
4. Ldi ich c8 dbng khdng kiém soét 898 953 1,032 1,192 1,407
5. Von khac -362 -303 -299 -299 -298
Tong ngudn von 16,433 23,786 29,468 32,923 38,654
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khéi Nghién cifu

Trudng Phong
Hoang C6ng Tuén

Nhom nghién cifu Kinh té vi mo

Kinh té vi mo
Nt X m \pia N
Nguyén Trong Viét Hoang_

Trai phiéu
Lé Minh Anh

Nhém Nghién ciru Nganh va Cd phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Bat dong san - Tai chinh
Tran Thai Binh_

Hang tiéu dung - Ban lé
Tran Minh Phuong

Bat dong san - Tai chinh
Pinh Cong Luyén

Tai chinh - Ngén hang
PO Lan Phuong_

Tai chinh- Vat liéu xay dung
Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh I&ch cta gid muc tiéu 12 thang va gia c8 phiéu trén thj trudng tai thai diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

MUA
GIU

BAN

TU -15% dén +15%

MBS SECURITIES

[A
V=
,l

+ MBSecurities

B

Dugc thanh Iap tir thadng 5 n&m 2000 bdi Ngan hang TMCP Quén doi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chitng khoan dAu tién tai Viét Nam. Sau nhiu n&m khdng ngling phét trién, MBS d trd thanh mét trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cdp cac dich vu bao gém: mdi gidi, nghién cliu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dd dudc ma réng va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va céc viing chién lugc khac, Khach hang ctia MBS bao gém céc nha dau tu ca nhan va t8 chiic, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢4 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho

Khéch hang cac san pham va dich vu phii hgp ma rét it cac cdng ty chitng khodn khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n ndm 2020 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao cao dwoc thu thap tlr nhivng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cia
chung, Quan diém thé hién trong bao céo nay la ctia (c4c) tac gia va khong nhét thiét lién hé voi quan diém chinh thire cia MBS, Khong mét thong tin ciing nhw y kién nao duoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bat ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban béi bat ky ca nhan hoic tb chirc nao khi chwa dwoc phép ciia MBS.

MBS HOI S&

Toa Nha MB, 21 Cét Linh, Bong Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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