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TONG CONG TY PHAT TRIEN DO THI KINH BAC (HSX: KBC)

KHUYEN NGH| S IEN DO
GIA CO PHIEU DANG CHIET KHAU

Gi4 hién tai: 26,650 Ngay viét bdo céo: 23/9/2024 cO cAU c& DONG

Gid muc tiéu trwdc: 38,800 C6 phiéu lwu hanh (Triéu) 768 DANG THANH TAM 24.9%
Gia muc tiéu méi: 31,800 V4n héa (ty VND) 19,267  KINH BAC INVESTMENT 8.0%
Ty suat cé tirc Thanh khoan binh quan (ty VND) 7.8  VINATEX 5.1%
Tiém ning tang gia 19% S& hiru nudc ngoai 20.53%

Bd phan Research: QUAN DIEM DINH GIA

Pham Quang Minh So véi Bdo cdo trudce d6, Ching tdi duy tri khuyén nghi MUA déi véi c6 phiéu KBC véi gid tri
(Cang bién, Vat liéu xay dung) hop Iy ndm 2025 13 31,800 VND/CP (Upside +19% so vdi gia déng clra ngay 20/9/2024). Tai

minhpg@bsc.com.vn

Bdo cdo Thang 9, BSC gilt nguyén ty |é chiét khadu 20% d8i véi dy an Trang Dué 3 va 50% ddi
v@i dy dn Trang Cat. Tuy nhién, BSC diéu chinh giam 18% gia muc tiéu dén tir 2 yéu té: (1)
BSC diéu chinh giam dién tich ban giao cac dw an KCN trong thoi gian téi (2) BSC tang WACC

Bang so sanh gi& CP va VN- Index tlr 11% lén 13.5% dé phan anh thém rdi ro chung FDI chadm trong thoi gian tdi.

1,400 a000 DY BAO KET QUA KINH DOANH 2024 — 2025

1,200 35,000 . .

000 M 30000 Trong nam 2024, BSC dv bao KBC ghi nhan Doanh thu thuan dat 3,157 ty VND (-44%YoY),
a0 25000 LNST — CDTS dat 753 ty VND (-63%YoY), twong duong EPS FWD 2024 = 935 VND/CP, P/E
600 S, FWD =27.1x, P/B FWD = 0.9x nh& ban giao 20 ha Quang Chau, 15 ha Nam Son Hap Linh va
400 10000 10 haTan Phi Trung. So v&i ndm 2023, BSC dur bao két qua kinh doanh KBC syt giam chd yéu
200 5,000 do (1) thiéu cdc dy an KCN mdi gbi dau dé ban giao, (2) mirc nén cao tlr ndm 2023 — ban giao

o mox %o o% cho Foxconn tai KCN Quang Chau.
2 %3227 Trong nam 2025, BSC du bao KBC ghi nhan Doanh thu thuin dat 6,498 ty VND (+106% yoy),
LNST — CDTS dat 1,559 ty VND (+117% yoy), twong duong EPS FWD 2025 = 2,032 VND/CP,
VNindex P/E FWD = 12.5x, P/B FWD = 0.9x, chll yéu nh& ban giao 40 ha KCN Nam Son Hap Linh, 20 ha
KBC (RHS) KCN Tan Phu Trung, 50 ha Trang Dué 3 va 14 ha cac dy dn NOXH Trang Dué - TT Nénh.
LUAN PIEM PAU TU

e Du an Trang Dué 3 sé 13 déng Iwc tang trwdng vé mang Khu céng nghiép cho KBC
trong nam 2025.

e Duw an Trang Cat sé dan dugc mé& khod, sé 13 déng lwc ting trwdng ddi véi KBC
trong giai doan cudi 2025 — 2026. BSC giit quan diém tién st dung dat s& cé xu
huwédng tang sau khi ap dung Luat dat dai sira d6i. Do do, KBC s& c6 &p luc dé hoan
thanh day nhanh ndp tién str dung dat sém theo Bang gia dat cii diéu chinh.

BSC cap nhat thém quan diém:

e Dinh gid dang & mirc hap dan, dang chiét khau 43% so vdi gia tri RNAV toan dy an
cla KBC.Gia c6 phiéu KBC d3 gidm 25% so vdi dinh Thang 2 du ndm 2024.

Chi so6 2022 2023 2024F 2025F KQKD 2022 2023 2024F 2025F

PE (x) 9.8 12.4 27.1 12.5 Doanh thu thuan 950 5,618 3,157 6,489

PB (x) 0.8 1.2 0.9 0.9 Lgi nhuén gop 266 3,605 1,683 3,478

PS (x) 15.7 4.5 6.2 3.0 NPATMI 1,526 2,031 718 1,559

ROE (%) 9% 10% 3% 7% EPS 1,988 2,646 935 2,032

ROA (%) 4% 6% 2% 4% Ting trwéng EPS 3% 33% 65%  117%
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BIDV SECURITIES use

I. CAP NHAT KET QUA KINH DOANH 1H.2024 - KQKD GIAM DO GIAM DIEN TiCH BAT BAN GIAO

Hinh 1: Tém t3t KQKD clia KBC trong 1H.2024

Q224 | %YoY 1H23  1H24  %YoY
Doanh thu thuan 2,328 892 -62% 4,551 1,044 -77%
Cho thué dat 2,463 532 -78% 4,541 532 -88%
Chuyén nhuwong BBS 9 219 2439% 29 233 691%
Tién ich 75 203 169% 172 296 72%
Cho thué kho 21 91 344% 48 136 182%
Gia vén (680) (427) -37% (1,352) (506) -63%
Lai gop 1,647 465 -72% 3,199 539 -83%
Cho thué dat 1,759 370 -79% 3,225 370 -89%
Chuyén nhugng BDS 11 20 85% 18 25 40%
Tién ich 32 109 244% 90 156 74%
Cho thué kho (6) 41 -744% 13 62 366%
Pigu chinh giam trir DT (148) - (148) -
Doanh thu tai chinh 137 109 -20% 292 177 -39%
Chi phi tai chinh (155) (55) -64% (287) (110) -62%
Trong d6: L&i vay (147) (50) 66% (244) (103) 58%
L3i tir Cong ty lién két 6 (5) -184% 1 (12) -895%
Chi phi ban hang (152) (49) -68% (303) (53) -83%
Chi phi Quan Iy (189) (117) -38% (294) (228) -23%
::)'am"wt déng kinh 1,295 348 73% | 2,609 314 -88%
Thu nhap khac, rong (3) (4) 25% (4) (8) 82%
Loi nhuan trudc thué 1,291 382 -70% 2,605 345 -87%
Thué (279) (114) -59% (537) (154) 71%
Lo'i nhudn sau thué 1,012 268 -74% 2,068 191 -91%
Loi ich CDTS 32 31 -4% 148 40 -73%
LNST - CDTS 980 237 -76% 1,921 151 -92%
Bién lgi nhuan gop 71% 52% -19% 70% 52% -19%
Cho thué dat 71% 70% -2% 71% 70% -1%
Chuyén nhuong BDS 124% 9% -115% 60% 11% -50%
Tién ich 42% 54% 12% 52% 53% 1%
Cho thué kho -31% 44% 75% 27% 45% 18%
Bién lgi nhuan rong 42.1% 26.6% -16% 42.2% 14.5% -28%

Két thac 1H.2024, KBC ghi nhan
Doanh thu thuan = 1,044 ty VND
(-77% YoY), LNST — CDTS = 151 ty
VND (-92% yoy), ch( yéu do gidm
dién tich ban giao khu cong
nghiép. Trong 1H.2024, KBC chi
ban giao 15 ha dat (bao gdm 10 ha
Quang Chau va 5 ha Nam Son Hap
Linh), trong khi cung ky nam 2023,
ban giao 132 ha.

- Bién lgi nhuan gop dat 52%,
gidam 19 diém % so vé&i cung ky.
BSC cho rang nguyén nhan dén tir
viéc KBC ban giao dy an Nha & x3
hoi Trang Dué trong 1H.2024 c6
bién lgi nhuan thap.

- Chi phi ban hang -83% yoy do
giam dién tich ban giao.

CAP NHAT KHAC

Ngudn: KBC, BSC Research t8ng hop

KBC c6 ké& hoach phat hanh thém 250 triéu ¢ phiéu riéng 1é cho khdng qua 100 nha d4au tu chirng khodn chuyén nghiép,
V@i gid c6 phiéu phat hanh do HDQT quyét dinh. Muc dich dé (1) tai co cau khoadn ng, (2) tdng quy mé vén cho céc cong ty
thanh vién dé phuc vu dau tw KCN mdi. BSC hién chua dwa vao dinh gia k& hoach nay do chua ré thoi diém trién khai.
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Il. CAP NHAT TRIEN VONG KINH DOANH 2H.2024 - 2025

BIDV SECURITIES use

2H.2024 — KY VONG BAN GIAO THEM 35 HA TU CAC DU’ AN HIEN HO'U

K&t qua kinh doanh 2H.2024 ky vong dat 500 — 600 ty VND nhé& ban giao 10 ha dy 4n Quang Chau, 15 ha Nam Son Hap
Linh, va 10 ha Tan Phu Trung. Tinh dén Quy 2.2024, tdng gia tri Bién ban ghi nhd (MOU) nhung chuwa ban giao wdc tinh dat
35 ha, bao gdbm 10 ha dy é4n Quang Chéau, 15 ha Nam Son Hap Linh va 10 ha Tan Phu Trung. BSC ky vong sé& dugc ban giao 10
ha Quang Chau, 15 ha Nam Son Hap Linh, va 10 ha Tan Phu Trung. So vé&i Bao cdo trudc doé:

e Du 4n Nam Son Hap Linh d3 duoc mé khoa vé nut that chi tiéu si dung dat dung nhu ky vong ctia BSC.
e Tuy nhién, BSC giam dién tich ban giao ndm 2024 tir 110 ha xuéng con 54 ha do qua trao d6i véi KBC, tién do xay
dwng ha tang cla dy &n Tan Phu Trung va Nam Son Hap Linh dang chadm hon so vdi ky vong BSC.

Hinh 2: Cap nhit cic hop déng MOU tai Quy 2.2024

Khu céng nghiép Qc NSLH TPT Téng
Dién tich hgp déng chua ban giao tai 30/6/2024 10 15* 10 35
(-) Ky vong ban giao 2H.2024 -10 -15 -10

Dién tich hgp ddng chua ban giao tai 31/12/2024 - - - -
*: KBC chia sé Céng ty c6 thé s& ky thém 30 — 40 ha dw dn Nam Son Hap Linh trong thoi gian tdi.

Ngudn: BSC Research téng hop

Do d4, BSC cap nhat chi tiét du bdo ndm 2024 nhu sau:

Hinh 3: Cap nhat dw bao nam 2024

2024 cii 2024 méi % Thay déi dy bao
Dién tich ban giao Khu cong nghiép (ha) 110 54 -51%
Quang Chau 16 20 25%
Nam Son Hap Linh 55 15 -72%
Tan Phu Trung 30 10 -66%
CCN Hung Yén - -
NOXH Thij trdn Nénh 9 9 -

Ngudn: BSC Research t6ng hop

Theo d6, trong ndm 2024, BSC dy bédo KBC ghi nhian Doanh thu thuin dat 3,157 ty VND (-44%YoY), LNST — CDTS dat 718 ty
VNP (-65%Y0Y) nho ban giao 20 ha Quang Chau, 15 ha Nam Son Hap Linh va 10 ha Tan Phu Trung.

NAM 2025 — KY VONG BAN GIAO DU’ AN TRANG DUE 3 VA CCN HUNG YEN

Tinh t&i Quy 2.2024, qua trao ddi véi KBC, cac dw an méi chwa cé thay ddi dang ké so véi dau ndm 2024. Chi tiét BSC cap
nhat dudi day:

e Du an Trang Dué 3: Ban quan ly Khu cdng nghiép Hai Phong d3 trinh Chinh Phd vé Chdp thuén chi trwong dau tu
cho du an va dang cho phé duyét. So véi Bdo cdo trude dd, chwra cé cap nhat méi. BSC van ky vong du an Trang
Dué 3 sé& bat dau trién khai vao nam 2025.

e Du 4n CCN Hung Yén: Cum Cong nghiép Dang L& (75 ha/225 ha) d3 duoc phé duyét Quy hoach 1/2000, va dang
ti€n hanh dén bu. Qua trao ddi véi KBC, du 4n sé& bat dau cho thué vao cudi ndm 2025.

e Du an Loc Giang: Cong ty d3 hoan thanh Quy hoach 1/2000, d3 tra tién dé bu dot 1 (100 ha/466ha), dang chd doi
dé thanh todn dén bu dot 2.

So véi Bdo cdo trudc dd, BSC diéu chinh gidm dién tich ban giao tir 157 ha xudng 149 ha chd yéu dén tir (1) lUi ban dy an
Trang Cat tlr ndm 2025 sang ndm 2026, (2) gidm dién tich ban giao dy an Tan Phd Trung do tién d trién khai ha tang ky thuat
va ky MOU cham.
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Hinh 4: Cap nhat duw bao nam 2025

N3m 2025 cii 2024 méi % Thay d6i dy bao
Dién tich ban giao Khu céng nghiép (ha) 157 124 -21%

Quang Chau - - -

Nam Son Hap Linh 43 40 -7%

Tan Phu Trung 30 20 -33%

CCN Hung Yén

Trang Dué 3 50 50 -

Trang Cat 20 - n.a

NOXH TT Nénh, NOXH Trang Dué 14 14 -

Ngudn: BSC Research téng hop

Theo d6, trong ndm 2025, BSC dw bao KBC ghi nhan Doanh thu thuin dat 6,498 ty VND (+106% yoy), LNST — CDTS dat 1,559
ty VND (+117% yoy) nhd ban giao 40 ha KCN Nam Son Hap Linh, 20 ha KCN Tan Phu Trung, 50 ha Trang Dué 3 va 14 ha céc
du an NOXH Trang Dué - TT Nénh.

Il. LUAN PIEM DAU TU - DINH GIA CHIET KHAU VE MU'C HAP DAN
So v&i dau ndm, tién do trién khai dy an d6i véi KBC chua cé thay d6i trong yéu. Tai Bdo cdo thang 9:

e BSC bdo lwu quan diém duw an Trang Dué 3 s& |a ddng lwc tang trwdng vé mang Khu céng nghiép cho KBC trong
nam 2025.

* BSC ky vong dv an Trang Cat sé& dan dwgc mé khoad, sé 1a déng Iwc ting trwdng ddi véi KBC trong giai doan cudi
2025 — 2026. BSC cho rang: Thi nhat, tién st dung dat sé cé xu huwdng ting sau khi ap dung Luat dat dai sira d6i. Do
dé, KBC s& c6 4p luc dé hoan thanh ddy nhanh ndp tién sir dung dat sdm theo Bang gia dat cii diéu chinh. Thi hai,
Céng ty da nhan duwoc 5,650 ty VND tir CTCP Du lich Sai Gon — Ham Tan (Cong ty cé lién quan véi KBC). Do vay, KBC
d3 cé du nang lyc tai chinh dé dong tién st dung dat. Tuy nhién, BSC Ui ky vong KBC ndp tién st dung dat sang
1H.2025 va m& ban si vao nam 2026.

Bén canh dé, BSC bd sung thém luan diém: Pinh gia clia KBC dang dworc chiét khau vé mirc hap dan. BSC dua ra 2 kich ban:

e Trong kich ban than trong nhat (Kich ban 1), BSC loai b6 di 100% dy dn Trang Cat, dy én Loc Giang do thdi gian mé&
ban chua rd rang thi gia tri hop ly cla ¢ phiéu KBC uwdc tinh 14 22,700 VND/CP (chi thap hon 10% so vdi gia hién tai).

e Trong kich ban tich cuc (Kich ban 2): BSC dua vao dy édn Trang Cét va du an Léc Giang thi gia tri hop ly cta ¢ phiéu
KBC wdc tinh 13 44,400 VND/CP. Theo d6, gia hién tai dang chiét khdu 43% so vdi gia tri RNAV — kich ban 2.

(Lwu y: Tai cG Kich bén 1 va Kich bén 2, BSC khéng duwa vao dinh gid CCN Long An (Phudc Vinh Béng 2-4) va dw dn Tdn Tép do
chuwa ¢é day du théng tin)

Tém lai: D6i véi Kich ban 1, BSC cho rang kha ndng gidm gia cta c6 phiéu trong thoi gian t&i twong déi han ché. D&i vdi Kich
ban 2, dy an Trang Cat va KCN Loc Giang dong gép lan lvot 40% va 6% dinh gid cha KBC. Do vay, viéc trién khai cac dy an mdi
trong 2-3 ndm nita nhu m& ban Trang Cét, va cac khu cdng nghiép phia Nam nhu Loc Giang sé 1a tiém nang tang gia I&n cho
KBC.
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Hinh 5: BSC dwa ra 2 kich ban:

Kich ban 1 than trong: Chiét khau 100% dw an Trang Cat, Léc Giang, va loai bé 5,650 ty VND tién mat tir Cong ty bén ngoai

Kich ban 2 tich cwc: Trién khai dw an Trang Cat, Loc Giang va loai br 5,650 ty VND tién mat tir Cong ty bén ngoai.

o Kich ban 1 Kich ban 2
Mang kinh doanh Phurong phap hfﬁ,slzsc Chiét Gid trj vé Chiét Gid trj vé
kh&u khau KBC
Khu Céng nghiép RNAV 11,640 13,398
Quang Chau 88% 980 980
Nam Son Hap Linh 100% 1,770 1,770
Tan Phi Trung 72% 1,288 1,288
Trang Dué 3 87% 5,105 5,105
CCN Hung Yén 93% 710 710
Loc Giang 73% 100% _ 0% 1,758
Phi dich vu cac KCN d3 di vao hoat
dong 1,788 1,788
Khu dan cw RNAV 3,017 15,497
Trang Cat 100% . 0% 12,480
KDT Trang Dué 49 49
KDT Phuic Ninh - Bic Ninh 2,968 2,968
e e i g
(+) Tién va Dau tv ngén han t‘:’t'h%%;s:: :]‘;Z;\:D tign tir 3,125 3,125
(+) DAu tu dai han, tai san c6 dinh 5,197 5,197
(-) No vay (4,900) (4,900)
(-) Loi ich c6 dong thiéu s (2,085) (2,085)
Gia tri doanh nghiép 17,384 31,622
'Sobl;ilé?:p)!ng 6 phiéu lwu hanh (triéu c8 267.4 2674
Gia muyc tiéu (VND/CP) WACC = 13.5% 22,700 41,200

Ngudn: BSC Research téng hop
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IV. DU’ BAO KET QUA KINH DOANH NAM 2024 - 2025

BIDV SECURITIES use

Trong nim 2024, BSC dw bao KBC ghi nhan Doanh thu thuin dat 3,157 ty VND (-44%YoY), LNST — CDTS dat 753 ty VND (-
63%YoY), twong dwong EPS FWD 2024 = 935 VND/CP, P/E FWD = 27.1x, P/B FWD = 0.9x nh& ban giao 20 ha Quang Chau, 15
ha Nam Son Hap Linh va 10 ha Tan Phd Trung. So véi ndm 2023, BSC du bao két qua kinh doanh KBC sut giam chii yéu do (1)
thi€u cdc dy an KCN méi gbi dau dé ban giao, (2) mirc nén cao tir ndm 2023 — ban giao cho Foxconn tai KCN Quang Chau.

Trong ndm 2025, BSC dv bao KBC ghi nhan Doanh thu thuin dat 6,498 ty VND (+106% yoy), LNST — CDTS dat 1,559 ty VND
(+117% yoy), twong dwong EPS FWD 2025 = 2,032 VND/CP, P/E FWD = 12.5x, P/B FWD = 0.9x, ch(l yéu nh& ban giao 40 ha
KCN Nam Son Hap Linh, 20 ha KCN Tan Pht Trung, 50 ha Trang Dué 3 va 14 ha cic dy &n NOXH Trang Dué - TT Nénh.

Hinh 6: Dy bao Két qua kinh doanh nam 2024 — 2025 ctia KBC

KQKD (Ty VND) 2022 2023 2024F 2025F
Doanh thu thuin 950 5,618 3,157 6,489 -44% 106%
Gia vén hang ban (685) (1,923) (1,474) (3,012) -23% 104%
Loi nhuan gop 266 3,695 1,683 3,478 -54% 107%
Thu nhap tai chinh 340 426 370 326 -13% -12%
Chi phi tai chinh (595) (426) (323) (445) -24% 38%
Trong dd: Chi phi l3i vay (523) (380) (310) (419) -18% 35%
L5i/(18) tir CTLK 2,187 (8) - - -100% s
Chi phi BH (46) (354) (190) (491) -46% 158%
Chi phi QLDN (464) (458) (468) (538) 2% 15%
L3i tir HDKD 1,686 2,874 1,072 2,330 -63% 117%
Thu nhap khéc, rong 10 (6) - - -100%
LNTT 1,697 2,891 1,072 2,330 -63% 117%
Thué& TNDN (120) (226) (279) (606) 23% 117%
LNST 1,577 2,245 794 1,724 -65% 117%
Loi ich CDKKS 50 214 76 165 -65% 117%
LNST Cong ty me 1,526 2,031 718 1,559 -65% 117%
EPS 1,988 2,646 935 2,032 -65% 117%
Gia dinh
Doanh thu
KCN 657 5,221 2,112 5,168 -60% 145%
KDT 353 105 709 985 576% 39%
Khac (53) 291 336 336 15% 0%
Loi nhuan gop
KCN 304 3,527 1,408 3,162 -60% 125%
KDT 204 38 107 148 182% 38%
Khac (240) 130 168 168 30% 0%
Bién lg'i nhuan gop 28% 66% 53% 54% -12% 0%
KCN 46% 68% 67% 61% -1% -5%
KDT 58% 36% 15% 15% -21% 0%
Khac 454% 44% 50% 50% 6% 0%
Dién tich ban giao (ha) 141 54 124 -62% 129%
Quang Chau 52 20 - -62% -100%
Nam Son Hap Linh 72 15 40 -79% 167%
Tan Phd Trung 17 10 20 -41% 100%
CCN Hung Yén
Trang Dué 3 - - 50
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Trang Cat
NOXH TT Nénh, NOXH Trang Dué

45%

V. DINH GIA VA KHUYEN NGHI

Ngudn: BSC Research dy bdo

So v&i Bdo cdo truwdc dd, Chung tdi duy tri khuyén nghi MUA d6i véi ¢d phiéu KBC vdi gid tri hop ly ndm 2025 1a 31,800
VNB/CP (Upside +19% so véi gia dong clra ngay 20/09/2024). So véi Bao cdo trudc d6, BSC van gilt nguyén ty 1é chiét khau
20% d6i véi dy an Trang Dué 3 va 50% ddi vdi du an Trang Cét. BSC diéu chinh gidm 18% gia muc tiéu dén tir 2 yéu td: (1) BSC
diéu chinh gidm dién tich ban giao cac dy an KCN trong thoi gian téi (2) BSC tang WACC tir 11% |én 13.5% dé phan dnh thém

rdi ro chung FDI chdm trong thoi gian téi.

Hinh 7: Pinh gia cia KBC

Mang kinh doanh Phwong phap hi‘:fxslfl;c Gia;(;r(i:v‘é
Khu Cong nghiép RNAV 12,377
Quang Chau 88% 980
Nam Son Hap Linh 100% 1,770
Tan Phd Trung 72% 1,288
Trang Dué 3 87% 20% 4,084
CCN Hung Yén 93% 710
L6c Giang 73% 0% 1,758
Phi dich vu cac KCN dé di vao hoat dong 1,788
Khu dan cw RNAV 9,257
Trang Cét 50% 6,240
KDT Trang Dué 49
KDT Phuc Ninh - B3c Ninh 2,968
Céc dy an khéc (nhu Tai san kinh doanh d& dang, BY 1391
KCN Tan Tap, KCN Loc Giang, . . .) !
(+) Tién va Dau tw ngén han Loai bd 5,650 ty VND tién tir hé théng bén ngoai 3,125
(+) Pau tu dai han, tai sdn ¢ dinh 5,197
(-) No vay (4,900)
(-) Loi ich c6 déng thiéu s6 (2,085)
Gia tri doanh nghiép 24,361
S8 luong cé phiéu lwu hanh (triéu cé phiéu) 767.4
Gia muc tiéu (VND/CP) WACC = 13.5% 31,800
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KQKD(Ty VND)
Doanh thu thuan
Gia vén hang ban
Loi nhuan gép

Thu nhap tai chinh
Chi phi tai chinh
Trong da: Chi phi l3i vay
Li/(16) tir CTLK

Chi phi BH

Chi phi QLDN

Lai tr HDKD

Thu nhap khdc, rong
LNTT

Thu& TNDN

LNST

Loi ich CDKKS

LNST Cong ty me
EPS

CDKT (Ty VND)

Tién va twong dwong tién

Dau tw ngan han
Phai thu ngan han
Hang ton kho

TS ngén han khac
TS ngan han

Phai thu dai han
TSCD nguyén gid
Khau hao

TSDT nguyén gid
Khau hao

TS d& dang dai han
PT dai han

TS dai han khac

TS dai han
Téng TS

No phai tra

Vay ngén han
Téng No' ngan han
Vay dai han

No¢ dai han khac
Tong No' dai han
Tong No phai tra
Vén gép

Thang du vén

Vén chu khac

L3i chwa phan phadi
Loi ich CDTS

Téng VCSH

Téng ngudn vén

BSC Equity Research

PHU LUC
2022 2023 2024F 2025F LCTT (Ty VND)
950 5618 3,157 6,489 (L8)/LNTT
(685)  (1,923) (1,474) (3,012) Kh&u hao va phan bd
266 3,695 1,683 3,478 Thay d&i vén lwu déng
340 426 370 326 Diéu chinh khac
(595) (426) (323) (445) LCTT tir HDKD
(523)  (380)  (310)  (419)
2,187 (8) - - Tién chi mua TSCD
(46)  (354)  (190)  (491) DAu tu khac
(464)  (458)  (468)  (538) LCTT tir HODT
1,686 2,874 1,072 2,330
10 (6) - - Tién chi tra c6 tirc
1,697 2,891 1,072 2,330 Tién tir vay rong
(120) (226) (279) (606) Tién thu khac
1,577 2,245 794 1,724 LCTT tir HDTC
50 214 76 165
1,526 2,031 718 1,559 Dong tién dau ky
1,988 2,646 935 2,032 Tién trong ki
Dong tién cudi ky
2022 2023 2024F 2025F Chi sé
1,683 841 1,805 355 Kha ning thanh toan
2,442 1,864 750 780 Hs8 TT ngén han
10,896 9,663 12,347 12,594 Hsd TT nhanh
12,330 12,219 16,463 16,792
323 443 249 511 Co’ cau von
27,674 25,029 31,614 31,033 Hs& No/TTS
821 1,532 1,609 1,689 Hs& Ng/VCSH
723 859 867 876
(358) (4112) (472) (534) Nang lwc hoat dong
256 1,365 1,201 1,037 S6 ngay HTK
(88) (164) (164) (164) S6 ngay phai thu ngan han
1,170 427 435 444
4,697 4,777 4,777 4,777 Ti suat lgi nhuan
12 19 11 22 Loi nhuan gop (%)
7,232 8,405 8,264 8,147 Loi nhudn LNST (%)
34,907 33,434 39,878 39,180 ROE (%)
6,733 6,241 6,145 6,649 ROA (%)
3,951 337 892 1,033
10,684 6,579 7,036 7,683 Tang trudng
3,687 3,322 5,015 4,785 Tang trudng DTT
2,690 3,313 6,812 3,973 Tang trudng EBIT
6,377 6,635 11,827 8,759 Tang trudng LNTT
17,061 13,213 18,864 16,441 Tang trudng EPS
7,676 7,676 7,676 7,676
2,744 2,744 2,744 2,744 SLCP lwu hanh (triéu)
2 2 2 2
5,646 7,754 8,472 10,031 BVPS
1,777 2,045 2,121 2,285
17,846 20,221 21,014 22,738
34,907 33,434 39,878 39,180
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2022
1,697
76
(1,077)
(1,913)
(1,218)

(274)
(249)
(523)

(0)
527
335
861

2,562
(879)
1,683

2022

2.6
14

49%
96%

6,575
4,185

28%
166%
9%
4%

-78%
-1%
-4%
3%

768

23,248

2023
2,891
133
(91)
70
3,002

(1,099)

1,329
230

1,068

(9,062)
(7,994)

1,683
(842)
841

2023

3.8
1.9

40%
65%

2,319
628

66%

40%
10%
6%

491%
47%
70%
33%

768

26,343

2024F

1,072
61

(3,990)

310

(2,546)

148
1,114
1,262

2,248
2,248
841

963
1,805

2024F

4.5
2.1

47%
90%

4,076
1,428

53%
25%
3%
2%

-44%
-58%
-63%
-65%

768

27,377

2025F

2024F

V SECURITIES use

2,330
62

(4,289)

419

(1,478)

147
(30)
117

(88)
(88)

1,805

(1,450)

355

4.0
1.8

42%
72%

2,035
708

54%
27%
7%
4%

106%
99%
117%
117%

768

29,623

Ngudn: BSC Research
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Bdo cao cap nhat doanh nghiép BSC,

23/9/2024 - HSX: KBC

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn BIDV (BSC), chi cung cdp nhi¥ng théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh ludn cta Bén bdo cdo nhw o ngudn tham khdo trwdc khi duwa ra nhing quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duoc dua trén nhifng ngudn di¥ liéu ddng tin
cd@y. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng dém bédo rdng cdc ngudn théng tin nay Ia hoan
toan chinh xdc va khéng chiju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cla nhing théng tin duoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo nady dwa trén
sw cén nhdc cén trong, céng minh va hop ly nhédt trong hién tai. Tuy nhién nhifng quan diém, nhan dinh ndy c6 thé
thay d6i ma khéng cén bdo trudc. Bédn bdo cdo nay cé bdn quyén va 1a tai sén clia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung clp néu khéng dugc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8,9 Toa nha Thai Holdings, 210 Pudng
Tran Quang Khai, Hoan Kiém, Ha Noi.

Tel: +84439352722
Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place, S6 93
Pudng Nguyén Du, Phuong BEn Nghé, Quan 1,
Thanh phd H6 Chi Minh.

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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