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

Gia thj trwong Gia muc tiéu

VND25.000 VND32.800
Ngay 17/01/2023
Trién vong ngan han:  Trung lap

Trién vong dai han:
Pinh gia:

Consensus*: Mua:8 Giir:2 Ban:0

Gia muyc tiéu/Consensus: 12,5%

Thay déi trong yéu trong b&o céo

» Biéu chinh dw phéng LN rong 2023-24 giam
72%/72% so v&i dw bao trwéece.

» Gidm gia muc tiéu 36%.
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Nguon VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 44.337
Thép nhét 52 tudn (VND) 13.950
GTGDBQ 3 thang (tr VND) 162.456
Thi gia vén (ty VND) 19.152
Free float (%) 28
P/E trwot (X) 8,5
P/B hién tai (x) 1,2
Co cau s& hiru

Pang Thanh Tam 18,1%
Tw van va dau tv Kinh Bac 8,1%
Khac 73,8%
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CAP NHAT

Khuyén nghi
7,7% KHA QUAN

Ty suét cé tirc

Nganh

B4t dong san

Kinh doanh cot 16i phuc hoi manh mé

= Diéu chinh dy phéng loi nhuan (LN) rong 2023-24 gidm manh 72,4%/72,1%
do phép ly cham hon dw kién, nhu cau suy yéu tai cd mang khu cong nghiép
(KCN) va dan dung.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 32.800 dong/cp.
Kinh doanh cét 16i sut giam, thu nhap mét 1an hé tre LN rong 2022

Chung t6i wéc tinh DT 2022 cia KBC gidm 61,3% svck con 1.641 ty déng, chi
cho thué 23ha dat KCN (-79,4% svck), do thi tuc phap ly cham trong bdi canh
xay ra hang loat sai pham dét dai tai moét sé dia phwong. Tuy nhién, LN rong
2022 wéc tinh tAng 162,9% svck 1én 2.057 ty ddng, nhe khoan 1ai bat thwdng
1.975 ty dong tir viéc danh gia lai khoan d4u tw CTCP D4u tv Sai Gon-bBa Néng.

Ap luc trai phiéu dao han ctia KBC cé thé giam dang ké trong 2023

KBC da huy dong hon 3.000 ty ddng tir vay vén, thu cd tirc cac cong ty thanh
vién, va thu tién tlr cac hoat dong kinh doanh cét 16i trong Q4/22 va dau 2023.
Chung t6i cho rang KBC c6 thé dap (ng cac khodn trai phiéu 2.900 ty ddng dao
han trong 6T23, ap luc thanh khoén cling gidm dang ké trong 6-12 thang t&i.

Tuy nhién, phai d6i méit véi vo s6 khé khan dé nang LN rong 2023-24

Chung t6i nhan thay vo s khé khan dé ndng LN rong 2023-24: 1) that chat cac
diéu kién tai chinh lam cham qua trinh m& réng quy dat ctia KBC, trong bdi canh
cong ty dang dan hét quy dat cho thué; 2) nhu cau thué dat KCN giam do canh
tranh FDI gia tadng va cau thé gIO’I suy yéu va 3) tha tuc phap ly kéo dai chd duoc
khoi théng véi Luat dét dai stra dbi va do céc sw cd sai pham cla chinh quyen
dia phwong. Tl d6, ching t6i diéu chinh dw phéng LN rong 2023-24 gidm
72,4%I72,1% con 1.474 ty dong (-28,3% svck)/1.690 ty dong (+14,6% svck).

Dw kién mua lai 100 triéu c6 phiéu quy va tra cé tirc tién 2.000 dong/cp

Dai hdi cb dong bat thwong 2022 I1an 2 da théng qua phwong an mua lai 100
triéu cd phléu quy v&i gia khong qua 34.000 dong/cp (~13% lvong cb phiéu hign
tai) va tra cd tirc 2022 |a 2.000 dong/cp (~1 500 ty ddng) trong 2023, twong tng
loi tuc 7,7%. Day la 16i hoi dap tich cuc cta ban lanh dao dbi v&i lo ngai vé viéc
gia cb phiéu KBC gidm sau gan 50% so v&i dau 2022, tuy nhién ching téi cho
rang day cling la thach thtre I&n voi dong tién ctia doanh nghiép trong béi canh
diéu kién tai chinh that chat.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 32.800 dong/cp

Gia muc tiéu thap hon 32.800 ddng/cp do gidm manh dw phéng LN rong 2023-
24, hoat ddong ban hang cham lai va WACC cao hon. Tiém nang tang gia: ddo
nguoc chinh sach tién té hé tro thi treng BDS. RUi ro gidm gia 1) doanh sé ban
hang thap hon dy kién, 2) trién khai dw an méi cham hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 4.246 1.641 5.622 6.293
Tang trwédng DT thuan 97,4% (61,3%) 242.6% 11,9%
Bién lgi nhuan gop 58,1% 44,5% 53,2% 52,2%
Bién EBITDA 41,7% 139,6% 41,4% 41,6%
LN rong (ty) 782 2.057 1.474 1.690
Tang trwéng LN rong 249,5% 162,9% (28,3%) 14,6%
T&ng trwdng LN cbt 16i 249,5% 162,9% (28,3%) 14,6%
EPS co ban 1.373 2.680 1.921 2.202
EPS diéu chinh 1.373 2.680 1.921 2.202
BVPS 24.380 21.212 21.133 23.335
ROAE 6,6% 13,6% 9,1% 9,9%

Nguén: VNDIRECT RESEARCI—i
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KINH DOANH COT LOI PHUC HOI MANH ME
Luan diém dau tw
Chung t6i wa thich KBC vi:

1) Chung t6i ky vong KBC c¢6 thé hoan tat cac tha tuc phap ly dé cé thé dwa vao
kinh doanh hai dw an KCN méi trong ndm 2023, gdm KCN Quang Chau mé&
rong (90ha) va KCN Trang Dué 3 (687ha). Chung toi nhan thay nhiéu thach thic
hon dbi v&i cac nha phat trién bt dong san KCN trong 2 nam t&i do quy trinh
phé duyét dw an cham va nguén vén han ché. Tuy nhién, diéu nay cé thé sé tao
co hoi cho cac doanh nghiép c6 sdn quy dat cho thué, nhw KBC;

2) Chung tdi dw bao hoat dong kinh doanh cét 16i ctia KBC sé& phuc hdi manh
mé v&i doanh thu KCN ting 458,2% svck/10,9% svck 1&én 4.568 ty ddng/5.065
ty déng trong 2023-24, kéo theo loi nhuan rong 2023-24 Ian luot -28,3%
svck/+14,6% svck;

3) Ty suét cb tirc hdp dan 7,7% trong 2023.

Diéu chinh gia muc tiéu xudng 32.800 dong/cp (tr mirc 51.600 dong/cp) do
chlng toéi:

1) Than trong loai bé dinh gia dwa trén phwong phap chiét khu dong tién (DCF)
dbi v&i du an khu dé thi (KDT) Trang Cat, do ching téi lo ngai viéc ban si tai dw
&n nay co6 thé cham lai trong bdi canh trién vong nén kinh t& am dam trén ca
toan cau 1an trong nuwéc trong 2023-24;

2) Than trong loai bd dinh gia dwa trén phwong phap DCF dbi véi dw an khu doé
thi Phuc Ninh, do chung téi lo ngai kha nang duoc thdo g& phap ly trong ngén
han tai Bac Ninh;

3) biéu chinh gidm manh doanh sb ban dat KCN trong 2023-24 do quy dat cho
thué han ché va nhu cu sut giam. Chung t6i cho rang KBC sé giam tdc chién
lwoc mé réng qu§ dat do ngudn vén eo hep, trong bbi cdnh that chat phat hanh
trai phiéu doanh nghiép va tin dung cho doanh nghiép bat déng san;

4) Ap dung chi phi st dung vén binh quan (WACC) cao hon 1a 14-16% (to 11-
13% trong lan cap nhat trwdc) nham phan anh méi trwong Iai suat cao hién tai
va bdi cdnh nganh dang dbi mat nhiéu thach thirc trong nam 2023.

Hinh 1: Binh gia ¢ phiéu (ty déng)

Tén dw an Gia hop ly Phwong phap Lwuy
KCN Nam Son Hap Linh 2.586 DCF
KCN Tan Phi Trung 1.385 DCF
KCN Quang Chau & m& rong 1.726 DCF
KCN Trang Dué 3 4.675 DCF
Gdm cac cum céng nghiép (CCN) tai Long An va Hung Yén, ap dung mdrc chiét khau 30-40%
M6t s6 KCN maoi sép t&i 3.695 DCF phan &nh rti ro phap ly kéo dai.
Than trong loai bé dinh gia dwa trén phwong phap chiét khau dong tién (DCF) déi i dy an khu
KDT Trang Cat 11.548 1,5x P/B d6 thi Trang Cét, do ching téi lo ngai viéc ban si tai dw an nay c6 thé bj cham lai trong bbi canh

trién vong nén kinh t& am dam trén ca toan cau Ian trong nwéc trong 2023-24.
Than trong loai bo dinh gia dwa trén phwong phap DCF ddi v&i dy an khu d6 thi Phac Ninh, do

KBT Phic Ninh 1.657 1,5 P/B chuing tdi lo ngai kha naéng dwoc thao g& phap Iy trong ngan han tai Bac Ninh.
KDT Trang Dué 594 DCF

Khéac 179 BV

Téng 28.046

Cong:

Tién va twong dwong tién 1.459 BV

Pau tw vao lién doanh lién két 3.043 0,7x P/B Ap dung 0,7 P/B d& phan anh mét s hoat dong dau tw tai lién doanh lién két kém hiéu qua.
Pau tw tai chinh ngén han 1.862 BV

Xay dwng co ban d& dang 851 BV

Tai san khac 3.616 BV

Trive:

Vay no 6.964 BV

Loi ich c6 dong thiéu sb 2.363 BV

RNAV 29.549

Chiét khau 15%

SLCP dang lwu hanh 767.614.700

Gia muc tiéu (VND/cp) 32.800

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 2: So sanh cac doanh nghiép cuing nganh bat déng san KCN

Gia hién  Gia muc EPS 3
tai tieu Vén hoa P/E (x) nam P/B (x) ROE (%)
Tang No

Khuyén trwéng rong/VCSH
Tén cong ty Ma Noi t& Noi t& nghi  Tr.USD 2022 2023  kép (%) 2022 2023 2022 2023 Q3/22 (%)
Tong Cong ty Bau tw va Pht trien BCMVN 81900  99.000 Kha quan 3.616 38,2 20,7 33,1 48 41 138 19,9
Cong nghiép 71,5
Cao su Viét Nam GVRVN 14550 NA KKN 2.483 15,0 13,6 8,6 N/A N/A 8,2 8,1 14,3)
Téng Céng ty Viglacera VGCVN  37.100 NA KKN 710 8.4 9,9 3,6 2,2 17 280 250 6,9
;‘;29 Cong ty Phat trien D6 thi Kinh -\ o |/ 25.000  32.800 Kha quan 819 9,3 13,0 171 12 12 136 9,1 205
Téng Céng ty IDICO IDC VN 37.200 NA KKN 524 59 5,0 195 N/A NA 130 16,0 22,3
CTCP DAu tw Sai Gon VRG SIP VN 70.700 NA KKN 274 7.2 N/A N/A 18 NA 315 275 (100,4)
CTCP Cao su Phuéc Hoa PHRVN  40.000  56.500 Kha quan 231 7.4 7.4 24,1 17 15 299 288 (43,4)
CTCP Sonadezi Chau Burc SZC VN 28.800  44.000 Kha quan 123 13,3 6,2 36,8 1,9 15 157 295 133,2
CTCP Khu Cdng nghiép Nam Tan Uyén NTCVN  112.300 NA KKN 115 6,7 3,0 N/A N/A NA 447 511 (131,5)
CTCP Long Hau LHG VN 23.350 NA KKN 50 4,8 4,0 19,2 N/A NA 134 176 (72,6)
Trung binh VN 11,6 9,2 20,2 23 20 207 233 8.3)

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (GIA DPONG CUA 13/01/2023)

Tiém nang tang gia: 1) ddo nguoc chinh sach tién té hé tro thi trudong BDS, 2)
KBC c6 thé thao g& cac tha tuc phap ly mé rong quy dat & Hung Yén, Long An,
Hai Duwong va Bac Giang, va 3) viéc chuyén nhwong tai Trang Cat hoan tat sém
hon dw kién.

Rui ro giam gia: 1) doanh s6 ban hang thap hon du kién, 2) trién khai dy an
m&i cham hon dw kién

Kinh doanh cét 16i sut giam, thu nhap mét 1an hé tro’ LN rong 2022

Chung t6éi wéce tinh doanh thu 2022 ciia KBC gidm 61,3% svck con 1.641 ty
dodng, chi cho thué 23ha dat KCN (-79,4% svck), do thi tuc phap ly cham trong
bdi cadnh xay ra hang loat sai pham dat dai tai mét sé dia phwong. Tuy nhién,
LN rong 2022 wdc tinh tdng 162,9% svck lén 2.057 ty dong, nher khoan I4i bat
thwdng 1.975 ty dong tir viéc danh gia lai khoan dau tw CTCP Dau tw Sai Gon-

ba Nang.
Hinh 3: Tém tit két qua kinh doanh Q4/22
% tang % tang
Q4/22 Q4/21 trwéng svck 2022 2021 trwdng svck Nhan xét
Doanh thu (ty déng) 353 1.169 -69,8% 1.641 4.246 -61,3%
Ky vong KBC chi cho thué 23ha dat KCN (-79,4% swvck), do
Cho thué dat KCN 157 921 -83,0% 818 3.036 -73,0% thd tuc phap ly cham trong béi canh xay ra hang loat sai
pham dét dai tai mét sé dia phwong.
Chf) thué kho, nha xwdng, van 20 13 204,9% 78 80 2.5%
phong
Cung cép nurée sach, dign, phi 89 80 10,5% 336 305 10,0%
dich wi, xtr li nwée thai
Chuyén nhwong bat dong san 68 107 -36,4% 410 515 -20,4%
Loi nhuan gép (ty déng) 170 736 -76,8% 731 2.467 -70,4%
Bién loi nhuan gop 48% 63% -14,6 diém % 45% 58% -13,6 diém % Eg nr.nang KCN c6 bién loi nhuan gop cao dong gop thap
Chi phi ban hang va quan 1y 83 244 -66,1% 406 618 34,3%
doanh nghiép
Doanh thu tai chinh 73 58 25,1% 307 170 81,3%
Chi phi tai chinh 107 138 -22,6% 548 541 1,1%
Ghi nhan khoan thu nhap mét 1an tir danh gia lai CTCP Dau
LN ttr lién doanh lién két 15 10 55,3% 2.225 14 160x tw Sai Gon Ba Nang (KBC nang ty 1é s& hiru thém 28,5%
trong Q2/22).
LN ttr hoat dong kinh doanh 69 422 -83,6% 2.309 1.491 54,9%
LN khac 3 (121) N/A 14 127) N/A
LN trwdc thué 72 302 -76,1% 2.323 1.365 70,2%
LN sau thué 56 221 -74,6% 2.191 954 129,8%
Loi ich cb dong thiéu sb 29 10 185,7% 135 172 -21,6%
LN rong (ty déng) 27 211 -87,1% 2.057 782 162,9%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2023-24: doanh thu KCN phuc héi manh mé, tuy nhién mang

dan dung tiép tuc am dam

Doanh thu KCN phuc héi manh mé vé&i hai KCN méi va bién lgi nhuan cai
thién

Chuing t6i quan sat KBC dang tich cuc thuc day tién dd hai dw an méi, gdm KCN
Quang Chau mé& rong (90ha) va KCN Trang Dué 3 (687ha) va c6 thé sé duwa
vao kinh doanh hai KCN nay trong 2023 (cap nhat chi tiét hinh 4). Céng ty dw
kién sé ban giao 50ha tai KCN Quang Chau mé& réng cho Tap doan Foxconn
trong Q1/23, doanh thu wéc khoang 1.600-1.700 ty ddng (da thu 600 ty déng
vao thang 12/2022). Chung téi ky vong KBC sé ban giao 147ha (+535,2%
svck)/142ha (-3,4% svck) trong 2023-24, gitp doanh thu KCN tang 458,2% svck
lén 4.568 ty dong trong 2023 va +10,9% svck lén 5.065 ty dong trong nam 2024.

Hinh 4: Cap nhat mét sé dw an trong diém ctia KBC trong 2023-24

Dién
Nam Tylé s&¢ tich Gia thué Tang Doanh thu
cho hitucia dat Tylé lap (USD/m2/ trwéng (% con lai (ty
STT Dwan Vi tri thué KBC (ha) day  ky thué) svck) déng) Luu y
KCN dang cho thué
KCN Nam Son ) Ba ki MOU cho thué 70ha Wi gia 130-140 USD/m2/ky
1 Hap Linh Bac Ninh 2021 100% 300 17% 130-140 +15-20% 3.038 t:ué, trong dé 22,8ha cho OPPO wi gia 70 USD/m2/ky
: thué.
2 KCN Tan Pht Trung TP HCM 2010 72% 542 69% 150-160 +20% 3.661 Trung binh cho thué 15-20ha/nam.
3 KCN Quang Chau Béc Giang 2006 88% 426 97% 110-120 N/A 250
Dw an KCN sap téi
+ Nhan chap thuan chl trwéng dau tw, chép thuan nha
Cao hon dau tw vao thang 11/2022.
KCN Quang Chau s . ké hoach + Béc Giang phé duyét dang ky dau tw, dang ky doanh
4 me rong Béc Giang 2023 88% 90 0% 140 a2 1.970 | shiep cho hai dw an FDI tai KON nay, vi téng mirc dAu
17% tw 760 triéu USD vao dau 2023 (cho thué 60ha woi gia 140
USD/m2/ky thug).
+ Dang hoan thanh phap ly va dén bu cung luc. KBC da
N A N dén bu hon 300ha va ki bién ban ghi nhé cho thué 115ha,
5 KCN Trang Dué 3 Hai Phong 2023 87% 687 0%  150-160 N/A 17.776 Ky vong c6 thé ban giao cho khéc?] hang ngay khi hoan tAt
tha tuc phap ly trong 2023.
6 CCN Tan Tap Long An 2024 87% 72 0% 120-130
7 gg:';hwc VIlh - ong An 2024 100% 50 0%  120-130 o
- BDang dén bu gidi phong méat bang va dam phan v&i mét s6
8 gg:;zhu’dc Vinh Long An 2024 88% 48 0%  120-130 N/A 5.927 | hach hang tiém nang thué hon 100ha.
g CCNPhudcVinh —\ \0an 2024 72% 50 0%  120-130
bong 4

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 5: Dién tich dat KCN ban giao phuc héi manh mé tir 2023 nh  Hinh 6: ...t d6 thic diy doanh thu KCN 2023-24 ting trweéng manh

dwa vao khai thac mét s6 KCN méi (ha)... mé
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Bén canh dd, chuing téi nhan thay gia cho thué mét sé6 KCN trong diém ctia KBC
dat murc téng trwdng &n twong 15-20% svck trong nam 2022, nho 1) ty gia
USD/VND t&ng manh trong ndm 2022 (+8-10% so v&i dau nam tai mic dinh
vao thang 11/2022) va 2) nguén cung dat KCN han ché trong bdi canh tha tuc
phap ly kéo dai. Do do, chung t6i dy phong bién Igi nhuan gép nam 2023 sé cai
thién dang ké 9,7 diém % svck 1én 56,1%.

...tuy nhién mang BDS dan dung tiép tuc am dam do nhirng khé khin van
con dé

Chung t6i cho rdng mang BDS dan dung clta KBC tiép tuc dm dam trong 2023
do nhitng kho kh&n van con d6 1) tha tuc phap ly cham trong bdi canh xay ra
hang loat sai pham dét dai tai mot s dia phwong; 2) viéc chuyén nhwong tai dw
an Trang Cat c6 thé bi cham trong bdi canh trién vong nén kinh té& toan cau am
dam, trong khi dong tién ctia cht dau tw trong nwéc dang eo hep do that chat
phat hanh trai phiéu doanh nghiép va tin dung cho doanh nghiép bat doéng san.

Vi nhirng ly do do, cung v@i tinh hinh khé khan trén toan nganh BBS trong 2023,
chudng t6i than trong loai bd déng gép doanh thu ctia cac dw an chwa phat trién,
tam dirng hodc ban buén/chuyén nhwong nhw khu dé thi Phic Ninh va Trang
Cat trong dy bao LN rong nam 2023-24 cla chung t6i. Ching téi wéc tinh doanh
thu BDS dan dung ndm 2023-24 dat khodng 600-700 ty ddng, chi yéu tir dy &n
nha & x4 hoi tai tinh B&c Giang, dong gép khoang 10% doanh thu ndm 2023-24
(so v&i chiém 21% doanh thu 2022).

Ap luc trai phiéu dao han ctia KBC cé thé giam dang ké trong 2023

KBC da huy dong mét sb khoan vay néi b khoang 1.400-1.500 ty déng va dw
kién nhan cb tirc béng tién mat 1.188 ty ddng tlr Cong ty KCN Sai Gon-Hai
Phong vao 30/01/2023. Ngoai ra, cong ty chia sé da thu khoang 10% tra trwéc
cta khach hang tir cac bién ban ghi nhé da dé cap trén (130ha gia tri 3.800-
4.000 ty ddng). Do dd, ching t6i cho rdng KBC cé thé dap (rng cac khoan trai
phiéu 2.900 ty déng dao han trong 6T23, &p lwc thanh khoadn ciia KBC ciing
gidm dang ké trong 6-12 thang t&i.

Tuy nhién, nhw chiing tdi & dé cap trong bao céo cap nhat truwéc, trong trwdng
hop x4u nhat viéc phat hanh riéng 1& khong thanh cong, cong ty cé thé gap thach
thirc trong viéc phat trién cac dw an mai, tv d6 thiéu dong lwc thic day tang
trwdng loi nhuan trong ndm 2023-24. Ngudn cung cho thué ctia KBC hién dang
dan eo hep (con lai khodng 330ha tinh dén cudi 2022, ddm bao hoat déng cho
thué 2-3 nam t&i), do d6 cong ty da tich cwe mé réng quy dat KCN véi gan 20
dw an cé dién tich hon 5.000ha trén khap Viét Nam trong hai nam qua, véi t6ng
murc dau tw wéce tinh 45.000-50.000 ty ddng, doi héi nhu cau vén rat Ién. Trong
bdi cadnh dong tién clia cac doanh nghiép BDS dang géap thach thirc do that chat
phat hanh trai phiéu doanh nghiép va tin dung cho doanh nghiép BBS, ching
t6i cho rang KBC sé& giam téc chién lwoc mé rong quy dat trong ngén han.

Hinh 7: KBC da huy déng noi bd hon 3.000 ty ddng, dap trng cac khoan ne trai phiéu dao
han 2.900 ty déng trong 6T23 (don vi: ty dong)
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Dw kién mua lai 100 triéu cd phiéu quy va tra cé tirc tién 2.000 dong/cp

Dai hoi cb6 dong bat thworng 2022 1an 2 da thong qua phwong an mua lai 100
triéu cbd phiéu quy v&i gid khéng qua 34.000 dong/cp (~13% lwong cb phiéu hién
tai) va tra c6 tirc 2022 2.000 déng/cp (~1.500 ty déng) trong 2023, twong trng
loi tuc 7,7%. Day la 16i hoi dap tich cuc cua ban lanh dao ddi véi lo ngai vé viéc
gia cb phiéu KBC gidm sau gan 50% so v&i dau 2022, tuy nhién chang téi cho
rang day clng la thach thtrc Ion voi dong tién cha doanh nghiép trong bdi canh
diéu kién tai chinh that chat.

Bén canh do, KBC cling da h}’W phwong an phat hanh riéng 1& t6i da 150 triéu
c0 phiéu (twong rng 26,3% tong lwvong ¢ phieu) do dieu kién thi trwong khéng
thich hop.

Diéu chinh dw phéng 2023-24

Hinh 8: Biéu chinh dw phéng 2023-24

M&i Cii Thay dbi Lwu y
2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu thuan 1.641 5.622 6.293 4,962 13.865 15.612 -66,9% -59,4% -59,7%
1) Chung toi doi s dong gop cla cac dy an
m&i tai Long An va Hung Yén, KBC c6 thé sé
tap trung phat trién KCN Trang Dué 3 tai Hai
KCN 818 4.568 5.065 3.493 7.658 9.318 -76,6% -40,3% -45,6% Phong, da ki bién ban ghi nho' cho thué 115ha.
2) Dién tich cho thué gidm trong bdi canh thu hat
FDI g&p nhiéu thach thirc.
Chung toi than trong loai bé dong gép doanh thu
N clia cac dy an chwa phat trién, tam dirng hoac
Déan dung 410 617 768 905 5.612 5.668 -54,8% -89,0% -86,4% bén budn/chuyén nhuong nhu khu @6 thi Phic
Ninh va Trang Céat.
Gia vbn hang ban (910) (2.631) (3.006)| (2.259) (5.264) (6.134) -59,7% -50,0% -51,0%
Loi nhuan goép 731 2.991 3.287 2.703 8.601 9.478 -73,0% -65,2% -65,3%
Bién LN gop (%) 445% 53,2% 52,2%| 54,5% 62,0% 60,7%9,9 diém % -8,8 diém % -8,5 diém %
Chi phi ban hang &
quan ly doanh nghiép (406)  (588)  (637)| (683) (1.008) (1.129) -40,5% -41,6% -43,6%
Doanh thu tai chinh 307 36 71 250 33 90 23,1% 11,0% -20,7%
Chi phi tai chinh (548) (336) (352)| (575)  (406)  (285) -4,8% -17,4% 23,6%
Thu nhap khac 2.225 10 10 2.439 10 10 -8,8% 0,0% 0,0%
Loinhuanhoatdong 5 509 5113 2380 | 4149 7.219 8.154 -44,3% 70,7% 70,8%
kinh doanh
LN truéc thué 2.323 2.106 2.373 4.133 7.205 8.143 -43,8% -70,8% -70,9%
Loi nhuan rong 2.057 1.474 1.690 3.593 5.333 6.049 -42,8% -72,4% -72,1%
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Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (ths)
60,700 240,0% 2,0600 15,20%
1,8600 13,644%
50,700 181,667%
1,6600 12,089%
40,700 123,333% 1,4600 10,533%
1,2600 8,978%
30,700 65,0%
1,0600 7,422%
20,700 6,667% ,8600 5,867%
,6600 4,311%
10,700 -51,667%
,4600 2,756%
,700 -110,0% ,2600 1,20%

01-20A 07-20A 01-21A  07-21A 01-22E

07-22E 01-23E

01-20A 07-20A 01-21A

07-21A 01-22E

07-22E 01-23E

Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuén 1.641 5.622 6.293 LN trwéc thué 2.323 2.106 2.373
Gia von hang ban (910) (2.631) (3.006) Khéu hao 64 66 69
Chi phi quan Iy DN (360) (381) (403) Thué da nop (222) (456) (497)
Chi phf ban hang (47) (208) (233) Céc khoan diéu chinh khac (2.530) (47) (82)
LN hoat déng thudn 324 2.403 2.651 Thay d6i VLD (773) 900 (1.627)
EBITDA thuan 261 2.336 2.582 LC tién thudn HDKD (1.138) 2.571 236
Chi phi khau hao 64 66 69 Pau tw TSCD (168) (36) (38)
LN HP trwéc thué & lai vay 324 2.403 2.651 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l&i 307 36 71 Céc khoan khac 56 46 81
Chi phi tai chinh (548) (336) (352) Thay déi tai san dai han khac 0 0 0
Thu nhap rong khac 14 7 7) LC tién tir HDDT (113) 10 43
TN twr cac Cty LK & LD 2.225 10 10 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwée thué 2.323 2.106 2.373 Tra von gép CSH, mua CP quy 364 0 0
Thué (132) (463) (522) Tién vay rong nhan dwoc 601 0 500
Loi ich cb dong thiéu s (135) (169) (161) Dong tién tir HDTC khac 0 (2.871) 0
LN rong 2.057 1.474 1.690 Cb tirc, LN d4 tra cho CSH 0 (1.535) 0
Thu nhap trén von 2.057 1.474 1.690 LC tién thudn HDTC 965 (4.406) 500
Cb ttrc phd théng 0 (1.535) 0 Tién & twong dwong tién dau ki 2.562 2.277 451
LN git lai 2.057 (61) 1.690 LC tién thudn trong ndm (285) (1.826) 779
Tién & twong dwong tién cudi ki 2.277 451 1.231
Bang can dbi ké toan
(tyVND) 12-22E 12-23E 12-24E Cac chi sb co ban
Tién va twong duong tién 2.277 451 1.231 Bupont 12-228 12-238 12-248
Dau tw ngén han : 2.013 2.014 2.014 Bién LN rong 125.3% 26.2% 26.9%
Cac khoan phai thu ngan han 10.512 10.101 11.938 vong quay TS 0,05 0,17 0,18
Hang tén kho 12.625 12.682 13.722 ROAA 6,3% 4,4% 4,9%
Cac tai san ngan han khac 292 306 322 Don béy tai chinh 2,16 2,06 2,01
Téng tai san ngén han 27.718 25.554 20.226 EQAE . 13.6% 9.1% 9.9%
R, iéu qua
T'.in san)co dinh 1.440 1.423 1.405 S& ngay phai thu 302.4 1011 925
Tong dau tw 4.347 4.347 4.347 Sb ngay ném gir HTK 5.062,0 1.759,2 1.670,7
Tai san dai han khac 1.094 1.081 1.068 Sb ngay phai tra tién ban 62,5 62,5 62,6
Téng tai san 34.599 32.405 36.046 Vong quay TSCD 1,19 3,93 4,45
Vay & no' ngén han 2.873 1.000 1.000 ROIC . 7,8% 6,3% 6,5%
Phai tra nguoi ban 156 450 514 Thanhkhoan
A " Kha nang thanh toan ngan han 3,2 3,5 3,4
N’ ngan han khac 5513 5.780 6.981 Kha néing thanh toan nhanh 18 18 1.8
Tong ne ngan han 8.541 7.230 8.495 Kha nang thanh toan tién mat 0,5 0,3 0,4
Vay & no dai han 4.782 3.784 4.284 Vong quay tién 5.301,9 1.797,8 1.700,5
Céc khoan phai tra khac 2.578 2.586 2.611 Chi sb ting tréng (yoy)
Vén diéu & va 7.676 7.676 7.676 Tang tru@ng DT thuan (61,3%) 242,6% 11,9%
o Tang trwdng LN tr HDKD (82,4%) 640,5% 10,3%
LNgitrlal 5.861 5.800 7.490 Tang trwdng LN rong 162,9% (28,3%) 14,6%
Vén chulsov hivu o 16.283 16.222 17.912 Tang trrdng EPS 95.2% (28.3%) 14.6%
Loi ich co dong thieu so 2.415 2.583 2.744
Téng ne va von chu s& hivu 34.599 32.405 36.046
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Cam T — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Chu Btrc Toan — Trwéng phong

Email: toan.chuduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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