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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) 2~ MB5Securities
MUA - Gia muc tiéu: 28,600 VND/cp (+71%)

Bi€u do gia cd phiéu

Trong 9T/2022, vdi,dién bién phtrc tap ttr,dja chinh tri cling nhu lam phat toan cau, 13i suat tang cao mm Kh3 lugng giao dich ('000cp -RHS) Giacp (WD -LHS)  Ngay bdo cao 24-11-2022
va cac dien bién bat Igi cho thi trudng bat dong san trong nudc da khi€n cho KQKD cua KBC khong 54 g9 35000 o x s e
may kha quan so vdi cling ky va ty I1é hoan thanh k& hoach doanh thu rat thap. Cu thé, trong 9T2022, 45,000 - 20000 Thi gia ngay bao cao 16,750 VND/cp
KBC chi mdi hoan thanh 13% ké“Ahoach doanh thuA_dé ra dat gan 1,3 ngf\in“ty’/ dong (-58.1% YoY). Dl\:l 40,000 - 25’000 Gia muc tiéu (VND) 28,600 VND/cp
vay, LNST trong 9T/2022 ghi nhan con s8 vugt troi dat hon 2,1 nghin ty dong (+194% YoY) dén cha 35000 7 ’
yéu tir khoan I3i tir viéc danh gia lai tai san. Tuy nhién, chilng toi van ky vong vao sy kha quan trong igggg ] 20,000 Tang / giam (%) 71%
trung han véi viéc cong ty c6 thé ghi nhan dugc doanh thu tir cac dy' én I6n nhu KCN Nam Son Hap 5909 - 15000\ o ber KBC VN
Linh, Tra‘mg Dué 3 va KDPT Phuc Ninh, Trang Cat trong nam 2023 va trung han. Do do, gia khuyén 15,000 - il 10,000 9
nghi véi c6 phiéu KBC ma chung toi dua ra la 28,600 VND/cp 10,000 soo0 VON hoa 12,857 ty VND
5,000 v
Luan diém dau tu o NN R TR 0 Bién dong 52 tuan VND 13,950 —
, . , , s ren R o . . . T3 Zg33B8gs58g<S VND 46.575
« Hudng Igi tr xu huéng thu hat FDI cua Viét Nam va chuyén dich chuoi cung *ng ra khoi '
TQ nhg vi thé Ic?n trong rrllgéqthEr)]S rI]((:NN. Chuing toi kik\rl]ong glilc S€ hu?(nghlqi trl;,l‘ nguth FDI I6n 3T 6T 12T KLGDBQ 245 ty VND
vao Viét Nam va lan song chuyén dich chudi cung Uing ra khoi TQ dya vao kinh nghiém hop tac véi  kpc (o4 -199% -17% 118% ... o ) g
céc ddi tac 16n nhu Apple, Samsung, LG, Heesung Electronics... VN-Isl d(:a)x (%) 20/2 _20/2 570/2 Gidi han s@ hitu nuGc ngoai 49%
" ~ s b ze e , n g A on: S6 hitu nudc ngoai 16.25%
+ Mot trong nhirng nha phat trién BDS KCN Ién nhat Viét Nam. KBC dang quan ly mot dién Nguon: Bloomberg ! goal °
tich BDS KCN I6n, hon 4,713 ha, tap trung chd yéu & mién Bac Viét Nam véi nhiéu Khu cong —
nghiép (KCN) c6 Igi thé canh tranh thu hit dugc ddi tdc nuSc nudc ngoai nhu KCN Qué V3 (Béc  Pon vi: ty déng 2021A 2022F 2023F 2024F  2025F
E_iph)é KCNI\T;étng DUéh(cl:éi PK%?\TICQ !\lgpléj Ira cg‘[lg co nhr?{r;ngCNLlrén C’_f“HChII’I nhu Tén Phi Trung,  poanh thu 4,246 2,261 10,696 10,954 11,165
ién dang la 1 trong nhiing n co ty 1€ 1dp day cao nhat khu vuc mién Nam. EBIT 1,849 621 4322 4434 4593
« Nhirng dai du an nhu KCN Trang Dué hay KPT Trang Cat sé dem lai nguon thu I6n. KCN  LNST 954 2,363 3,087 3,204 3,404
Tréng PUé\ III (687[]’\8) va (1(.1‘ an \KDT Trvéng Cé!: g”én ‘nhu_hoén_Até't ViéC d”éAn bl‘.IA va n6p tlén sur EPS (VND) 1,373 2,839 3,709 3,850 4,091
dung dat va dugc chinh quyén Thanh Pho Hai Phong ban giao hién trang dat trén thuc dia cho . , 0 0 0 0 o o
Cong ty d& 1am cac thu tuc trién khai, dau tu xay dung cd s& ha ting clia du &n dé dua vao van  Tang trudng EPS (%) 188% 107% 31% 4% 6%
hanh khai thac kinh doanh. Nhitng du’ an nay du kién sé dem lai ngudn thu cuc I8n cho KBC trong  P/E (x) 31.0x 15.0x 11.5x 11.0x 10.4x
10 n&m tGi. K& hoach mé réng va phat trién quy dat trén toan lanh thé Viét Nam. KBC lién
tuc cd nhiéu du an ma réng quy dat trén nhiéu ving mién vdi gan 20 du an cd dién tich hon EY,/E,BITEZA (X)A y 16.4 12.0 78 70 6.9
5.000ha trén khp Viét Nam Co tuc trén ménh gia (VND) 500 500 501 502 503
Lgi sust c8 tlc tien mét (%) 1.2% 1.2% 1.2% 1.2% 1.2%
Binh gia P/B (x) 1.5x 1.7x 1.5x 1.3x 1.2x
Ching t8i khuy&n nghi MUA d8i véi c8 phiéu KBC véi gia muc tiéu 1a 28,600 VND (+71% upside) st ROE (%) 5% 11% 13% 12% 11%
dung Phuong phap RNAV. NG vay / V8n CSH (%) 44% 36% 29% 22% 20%

Ngudn: MBS Research 2



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

NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)
Cap nhat két qua kinh doanh 9T2022

9T/2022 doanh thu thuan KBC dat chi gan 1,3 nghin ty dong (-58.1% YoY), trong do6 chiém ty trong
I6n nhat la doanh thu tir hoat dong cho thué dat (51%) vdi han 661 ty dong (-68.7% YoY). K& dén
la doanh thu tir chuyén nhugng BDS va du &n dat hon 341 ty dong (-16.2% YoY). Trong khi do,
doanh thu tir cac dich vu cho thué kho va cung cdp nudc sach tang nhe dat hon 247 ty dong
(+10.3% YoY). Gia von hang ban ghi nhan giam véi toc do chdm hon dat han 728 ty dong (-46%
YoY) ddy mdrc bién Igi nhudn gdp suy gidm dang k& so véi cung ky dat hon 43.5% (9T/2021:
56.3%). Trong do, bién Igi nhuan gdp suy gidam sau nhat ghi nhan 8 mang chiém ty trong cao nhat la
hoat dong cho thué dat chi dat 46.3% (9T/2021: 59.8%).

Thu nhap tur hoat dong tai chinh trong 9T/2022 ghi nhan hon 238 ty dong (+64% YoY), trong dé
hau hét 1a 13i tién gui va cho vay v3i mat bang 13i sudt cao va lugng tién va tuong ducng tién I6n
dau ky da dem lai mirc 1ai trong 9T/2022 dat hon 234 ty dong (+111% YoY). Mat khac, du anh
hudng bdi mat bang 13i sudt tdng cao nhung KBC ghi nhan chi phi tai chinh tang trudng khéng dang
k€ dat hon 441 ty dong (+1% YoY), trong do chi phi 1&i vay ghi nhdn gidm nhe so vai clng ky dat
hon 392 ty (-1% YoY).

Chi phi ban hang cai thién dang ké ghi nhdn muic suy gidm séu so vai cing ky dat chi hon 41 ty ddng
(-66% YoY) dua murc chi phi ban hang bién gidm chi con 3.2% (9T/2021: 3.9%). Trong dd, phan Ién
la dén tir khoan suy gidm chi phi tir tu van phap ly, moi gidi va xuc ti€n ban hang gidm chi con 34 ty
dong so v8i mc han 105 ty déng trong cung ky.

Chi phi quan ly doanh nghiép ghi nhan murc tang trudng nhe dat han 282 ty dong (+11% YoY), phan
I6n la chi phi nhan vién quéan ly dat han 126 ty déng tang nhe so véi mirc 105 ty dong cung ky.

Dang chd y, KBC da tién hanh ghi nhan muc 13i tir cong ty lién két gan 2 nghin ty dong. Véi khoan
thu nhép nay da hé trg dua muc Igi nhuén trudc thué cta KBC trong 9T/2022 téng trudng manh mé
so vdi cung ky dat hon 2,2 nghin ty déng (+112% YoY) véi mic bién Igi nhuan truéc thué dat hon
165% tang manh so vai cung ky. Tuy nhién, néu loai bd khoan ghi nhan nay thi mdc Igi nhuan trudc
thué KBC ghi nhan muc suy giam manh so véi cung ky 8 miic khoan gan 300 ty dong (-48.4% YoY)
va muc bién Igi nhuan trudc thué dat 22.6%.
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) ..'\, MBSecurities

NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)
Két qua hoat dong kinh doanh cac doanh nghiép trong 9 thang dau nam 2022

Trong 9T/2022, KBC ghi nhan mirc doanh thu giam so vdi cung ky dat han 13% k€& hoach dé ra, tuy nhién Igi nhuan sau thué tang trudng dot bién 191% dat hon 2,1 nghin ty dong hoan thanh
191% k€& hoach. Nguon Igi nhuan I6n dén tir viéc danh gia lai khoan dau tu tir cong ty lién két ghi nhan mirc Igi nhudn han 2,2 nghin ty dong.

. IDC tang truang doanh thu 118% dat han 7 nghin ty dong, trong dé phan I6n la doanh thu ghi nhan tir khu cong nghiép Nhan Trach 5. Lgi nhuan dat han 2,3 nghin ty dong hoan thanh 338% ké
hoach dé ra cho ca ndm 2022.

. BCM cling ghi nhan tang trudng doanh thu Igi nhuan tang trudng so vdi cling ky dat 54% k€& hoach Igi nhuan dé ra.

Doanh thu |Tang trudng | % k& hoach LNST Tang trudng | % ké hoach | Bién gop Bién rong C6 phiéu P/E P/B
. 9T/2022 | Doanh thu | DT ca nm | 9T/2022 LNST | LN ca ndm ('ITM) ('ITM) ROE (TTM) | ROA(TTM) | ' 'hanh T™) | (™) | Vonhoa
% % Lan Lan

Don vi Ty VND Ty VND Triéu CP Ty VND
5,634 41% 58.14% 1,665 60% 54.6% 45.03% 22.84% 10.44% 3.78% 1,035 1,799 45.09 4.80 83,939
IDC 7,034 118% 210.15% 2,365 338% 112.73% 40.12% 29.46% 36.16% 12.95% 330 6,373 7.12 2.92 14,982
ITA 468 -32% 58.76% 153 -13% 80.90% 48.77% 37.45% 2.43% 2.01% 938 287 12.87 0.31 3,472
KBC 1,289 -58% 13.15% 2,137 191% 45.19% 51.38% 93.57% 13.10% 7.08% 768 2,936 5.32 0.82 13,395
LHG 526 -27% 67.3% 172 -37% 155.01% 40.81% 33.24% 13.28% 6.66% 50 3,917 4.88 0.64 955
SzC 663 17% 85.61% 160 -37% 86.82% 41.50% 28.10% 15.59% 3.92% 100 2,279 12.29 1.87 2,800
CLX 454 42% 78.19% 138 26% 80.73% 25.17% 33.04% 13.25% 9.08% 87 2,248 5.27 0.67 1,026
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) I MBSecurities
NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)

Cap nhat co ciu tai san tai thoi diém cudi quy 3/2022

Vé co cdu tai san, tong tai san tai thdi diém cudi Q3/2022 dat hon 33.3 nghin ty dong, tdng hon Tong Tai San

9.1% so v3i thdi diém dau ndm. Trong dd phan 16n dén tir ting trudng tai san dai han dat hon 6,8 30.000 —

nghin ty déng tdng gan 64% so véi thdi diém dau nam. 1

Trong tai san dai han, ghi nhan tang truédng manh dén su khoan dau tu dai han tang gan 120% so

vGi dau nam dat han 4,1 nghin ty déng. Trong do, dau tur Vao cac cong ty lién két dat gan 3,8 nghin 25,000

ty dong tang 155% so vdi thai diém dau nam. Cu thé, KBC da ti€n hanh gp vin véi ty 1€ 48% —

tugng dugng 2,266 nghin ty dong vao cong ty Co phan dau tu Sai Gon ba Nang.

O tai san ngén han, KBC tich cyc trong viéc thu hdi cac khoan phai thu ngn han tir khach hang dan 20,000

dén khoan muc nay suy giam chi con han 1,4 nghin ty, giam han 26% so véi thai 7diém dau nam.

Trong khi d6, cac khoan tra trudc ghi nhan tang trudng nhe gan 20% so vdi thf‘ji diém dau nam dat —_—

han 3,4 nghin ty dong, trong dé chd yéu la cac khoan tra trudc cho cong ty co phan tu van va dau 15,000 T R

tu Kinh Béc (1,5 nghin ty dong) va cong ty cd phan dich vu kinh bdc (1,189 nghin ty dong). Bén e

canh dd, cac khoan phai thu khac tdng manh han 21% so vdi dau nam dat han 2,7 nghin ty dong,

trong do6 phan I6n dén tir viéc tam (ng cho nhan vién tang manh dat han 1,9 nghin ty dong.
10,000

Hang ton kho ghi nhan tdng nhe 4.5% so vdi dau ndm dat gan 12 nghin ty dong gom cac khoan chi

phi san xudt kinh doanh d& dang cac du &n dang trién khai cht yéu la 3 du an I6n:

- Khu Cong nghiép va D6 Thi Trang Cat ghi nhan han 7,7 nghin ty dong, chua khai thac. >/000

- KCN Tan Pha Trung: 1,1 nghin ty déng, dang khai thac. .

g: 1,1 nghin ty dong, dang _ R I

- KDT Phuc Ninh: 1,1 nghin ty dong, dang khai thac. 2016 2017 2018 2019 2020 2021 Q3/2022
m Tién va tuong duadng tién Gia tri thudn dau tu ngdn han  m Cac khoan phai thu
® Hang t6n kho, rong ® Phai thu dai han W Tai san cd dinh
¥ Gia tri rong tai san dau tu Tai san d& dang dai han Pau tu dai han
m Khac



TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC)

- MBSecurities

NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)
Cap nhat co ciu tai san tai thoi diém cudi quy 3/2022

NG ngdn han téng 30% so vdi thdi diém dau ndm dat hon 8.6 nghin ty déng, trong dé vay ngdn han
tang dot bién 146% dat hon 3,5 nghin ty déng véi hon 3,1 nghin ty dong la ng dai han dén han tra.
Pong thdi cac khoan phai trd ngudi ban tdng manh 44,7% so véi thdi diém dau ndm dat hon 220 ty
dong.

Mat khac, ng dai han ghi nhan suy giam 22% dat han 6 nghin ty dong trong do vay dai han giam
manh haon 39% dat han 3,4 nghin ty dong. DU vay chi phi phai trd tang manh 41% dat hon 1,6 nghin
ty dong. VGi mét bang 13i sudt cao nhu hién tai thi viéc tang ty trong vay ngan han va giam ty trong
vay dai han sé gilip cho KBC giam dugc ap luc lai vay trong tugng lai.

Tuy nhién ap luc sé don nang cho KBC trong 6T/2023 ndm sau khi trong cg cau vay dai han da phan
la cac trdi phiéu phat hanh cé thdi gian dao han trong ndm sau Ién dén 2,9 nghin ty dong:

- 400 ty d‘(“)r)g 13i sudt 10.5% ddo han vao 22/02/2023 vdi tai san dam bao 1a 700 nghin cd phan
cdng ty C& phan KCN Sai Gon — Hai Phong va 600 nghin cd phan cla cong ty KCN Sai Gon — Bic
Giang.

- 1,5 nghin ty dong ai suat 10.8% dao han vao 24/06/2023 khong tai san dam bao.

-1 nghin ty dong Idi sudt 10.5% dao han vao 03/06/2023 vdi tai san dam bao gan 71 triéu cd phan
clia cong ty phat trién do thi Kinh Bac — CTCP.

Trong quy 2/2022 KBC da tién hanh phat hanh 192 trleu cd phleu tang von diéu I€ Ién erc 7.7 nghin
ty dong va ngudn von dugc trich tir thang du vén vo phan Téng vay ngan va dai han van glLr & muc
tuong dudng so vGi dau ndm vdi ty 18 tdng ng vay trén v6n chu s hitu & mirc 0.37 [an va ty 1 don
b&y & mdc 0.21 [an, thudc mdc thdp trong nganh.
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) 2~ MB5Securities

NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)

Cap nhat mot so6 du an
Tén du an

KCN Nam San Hap Linh

Thong tin
Vi tri: Bac Ninh
Nam cho thué: 2021
Ty |é s& hitu: 100%
Dién tich: 300 ha
Ty | 13p day: 17%
Dién tich cho thué/ban con lai: 170 ha

Hién trang

KCN Nam San hap linh 1a mét trong cac du an KCN nam trong quy hoach da dudc Thu tudng Chinh pha phé duyét. Nam 2021
du &n da b3t dau ghi nhan doanh thu cho 30ha, tong doanh thu dat 802,4 ty dong. KCN ndm & vi tri tot thudn tién vé giao
thong tai tinh Bac Ninh, la m6t trung tdm céng nghiép chién lugc & phia Bac tap trung vao san xudt cong nghé cao. Vi vay,
KBC luon tu tin trong viéc Iap day KCN nay trong thai gian nhanh nhat, trong d6 cé nhiéu su’ quan tdm tur cac nha cung cap
cta Apple.

Theo thdng tin dén dau quy 3/2022 thi dién tich d&t thuong phdm udc tinh trén dién tich da dén bu khoang 95ha va chua ghi
nhan doanh thu.

KBC cho OPPO thué 22,8ha vdi gia 70 USD/m2/ky thué (thda thuan trudc d6 60-70ha), mic gia nay thap han khoang 50% gia
thi trudng 130-140 USD/m2/ky thué.

KCN Tan Pha Trung

Vj tri: TP HCM

Ndm cho thué: 2010

Ty 1€ s& hitu: 72%

Dién tich: 542 ha

Ty 18 18p day: 75%

Dién tich cho thué/ban con lai: 78.4 ha

KCN T&n Phl Trung ¢6 téng dién tich 590 ha, trong dé dién tich d&t cdng nghiép 359ha dap ('ng nhu cu cho cac nha dau tuv
dén thué dat xay dung nha may va 48ha lam khu nha & cho chuyén gia va cong nhan, gan két véi cac dich vu y té, ngan
hang....

Tinh dén cudi thdi diém quy 3/2022, gia tri hang ton kho ghi nhan cho du an nay 1a hon 1.1 nghin ty déng, giam nhe so V4i
dau ndm (31/12/2022: han 1,2 nghin ty dong).

KCN Quang Chau md rong

Dién tich: 90ha
Ty 1€ s& hitu: 88.1%
Dién tich cho thué/ban con lai: 45.6 ha

Ngay 16/7/2021, KCN Quang Chau mé& rong dad cé quyét dinh cia UBND tinh Bac Giang vé viéc phé duyét Quy hoach 1/2000.
Dy &n m& rdng KCN Quang Chau dugc tinh Béc Giang thic day thuc hién vdi dién tich phan md rong la khoang 90ha. Tinh dén
dau quy 3/2022, huyén Viét Yén da phé duyét phuang an bdi thudng, ho trg giai phdng mat bang ddi véi 836 ho gia dinh, ca
nhan vdi tdng dién tich hon 52,37 ha, tuong duong dién tich thuong pham 46ha. Muc tiéu cia KBC 13 hoan thanh tha tuc phap
ly va cd s@ ha tang dua vao kinh doanh trong 2022.

Theo doanh nghiép chia s&, mdt cdng ty chuyén san xut san pham cla Apple dang c k& hoach thué lai 50ha va hién tai dang
trong giai doan thugng thao cudi cing.

KCN Trang Dué 3

Vi tri: Hai Phong

Nam cho thué: 2023

Ty 1€ s& hitu: 87%

Dién tich: 687 ha

Ty 1€ 13p day: 0%

Dién tich thudng pham: 456 ha

Dién tich thuong pham con lai : 133 ha

Theo chia sé, KBC dang thuc hién dén bu va hoan thanh phap ly cung lic va 25-30% dién tich du an da dugc dén bu tinh dén
Q2/22. Ky vong quy hoach chung Hai Phong dudc phé duyét trong Q3/22, tir d6 hoan tat cac thu tuc phap ly tai du' an nay.
KCN Trang Dué 3 van trong giai doan dén bu giai phdng mét bang, trong tdng s6 687ha quy hoach, KBC da dén bu 200ha, con
lai 487 ha can phai dén bu. Dién tich thuong phdm udc tinh trén dién tich d& dén bu khoang 133ha.

KBC da ki MOU cho thué 115ha tai KCN nay vao dau 2022, trong do6 LG Display du ki€én thué 80ha, gia thué khoang 130-140
USD/m2/ky thué. KBC ky vong sé Iap day KCN Trang Dué 3 trong 4 ndam.
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TONG CONG TY PHAT TRIEN DO THI KINH BAC-CTCP (HSX: KBC) 2~ MB5Securities

NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)

Cap nhat mot s6 du an

Thong tin

KDT Trang Cat | Vi tri: Hai Phong

Nam cho thué: 2022

Ty |é s& hiru: 100%

Dién tich: 581 ha

Ty 1€ 1ap day: 0%

Dién tich cho thué: 250 ha

Hién trang
Khu db thi Trang Cat dugc phat trién bsi Cong ty TNHH MTV Phat trién D6 thi Trang Cat (TCC) — cdng ty con cla KBC phét trién. KBT cd
tdng dién tich 584,9 ha, d& dén bu 582ha. Téng mUic dau tu bao gdm phat trién quy dat va ha tang du kién 1a hon 11 nghin ty ddng. Téng
gia tri da dau tu la han 7.7 ty dong, tang 208,8 ty dong so vdi ndm 2020 chd yéu la do von hoa 1ai vay. Tdi nam 2022, KBC da hoan tat nép
tién thué dat, tng ndp ngadn sach nha nudc dat 3.500,4 ty dong. .
V& thuc dia tai du an, KBC dé dau tu 70 ty dong tir 2015 dé thuc hién xay dung ham chui dan tir dudng cao tdc Ha NGi — Hai Phong dén du
an. Tuy nhién, theo nhu khao sat cua BVSC vao thang 6.2022, dé ti€p can du an van phai di bang dudng tam tuong d6i nhé hep. Budng ndi
ham chui van chua dugc thuc hién. Hién tai, KBC dang thuc hién san lap cat vGi dudng 6ng dudc bom ndi tir bién. Ngoai viéc san |18p cat thi
van chuyén cac NVL cho giai doan tdi cé thé gdp khd khdn néu dudng néi van chua dudc thuc hién.
Tir 2021, KBC da dé cap tdi viéc dang dam phan vdi khach hang dé ban budn 50ha dat thuong phdm tir KDT Trang Cét; cling nhu k& hoach
ban budn 30-50ha dat thuang phadm tir KDT ndy moi ndm. T&i hién nay, KBC chua tiét 16 thém thdng tin vé k& hoach ban budn nay.
Trong bGi canh khoé khan chung cia nganh BDS, KBC sé khd ti€p can ngudi mua vdi gia tot, tac dong tdi ti€n do va ké hoach ban budn cham
han du ki€én va kho khén tir viéc that chat tin dung va kiém soat phat hanh tréi phiéu vao BDS cé thé s& anh hudng tién dd ban budn tai du
an nay.

KDT Phtc Ninh | Vi tri: Bac Ninh

Nam cho thué: 2017

Ty |é s& hitu: 100%

Dién tich: 115 ha

Ty 1€ 13p day: 6%

Dién tich cho thué/ban con lai: 42 ha

Khu d6 thi Phic Ninh cé tdng dién tich 1a 136,5ha, gdm 1.300 16 biét thu’ song 1ap, don I14p va shophouses, & Thanh Phd Bac Ninh, Tinh Béc
Ninh. TGi 2021, KBC da dén bu GPMB dugc khoang 88,2 ha; da dugc ban giao dat trén thuc dia 74,38 ha. KBC dugc giao dat cua KDT Phuc
Ninh tr 2003 t&i nay, ngoai 68ha da dugc cdm mdc thuc dia, dién tich con lai chua dugc thuc hién GPMB mac du da dudc phé duyét phuaong
an boi thudng.

Tinh dén thoi diém 31/12/2021, t6ng dién tich da d&t chd 13 9,9 ha, téng dién tich d& ghi nhan doanh thu 13 2,57 ha. Tong doanh da ghi
nhan doanh thu 13 338,5 ty dong. N&m 2021 du 4n da dau tu 1a 37,8 ty ddng dé€ hoan thién, xay dung cac cin biét thu, dén bu, von hoa I3i.
KBC ciing c6 ké hoach ban giao 6ha tai KDT Phuc Ninh, dong gop khoang 1.300-1.400 ty dong doanh thu giai doan 2022-23.
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NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)
Thi trudng nganh khu cdng nghiép Mién Bic Quy 3/2022
Thi trudng khu cong nghiép duy tri hoat dong kha quan.

Trong Q3/2022, thi trudng tiép tuc dién bién tich cuc khi ghi nhan céc giao dich 16n tir 10 - 50ha, cac
giao dich I6n tdp trung & cac linh vuc nhu bién tlr, Nang lugng Mat trdi va Logistics. Ty 1€ Idp day trung
binh cla thi trudng Cap 1 la 80,2%, giam nhe so vGi quy trudc do cé ngudn cung tang.

Gia thué trung binh khéng bién ddng so véi quy trudc tai Ha Noi, Hai Duong va Hai Phong. Ddi véi Bac
Ninh, gia thué giam nhe 0,5% so vGi quy trudc do cac du an di vao hoat dong chao thué & muc thap
hon so v6i gid thué trung binh cla cac du an hién hitu. Trong khi d6, Hung Yén ghi nhan mdc tang
trudng so vGi quy trudc la 2,4% do mét s6 du an tang gia chao thué khi ty |1é 13p day dudc cai thién.

Trong trung han, ngudn cung dat cong nghiép sé tang thém han 2.300 ha cho thi trudng Cap 1. M6t s6

khu céng nghiép chuén bi di vao hoat déng trong dau ndm 2023 véi ty 1é cam két cho thué sém &
ngudng 40% dén 100% giai doan dau trién khai. VSi ngudn ciu kha quan, mlc gid thué dat céng
nghiép du ki€n sé cd mirc tédng kha quan 1a khoang 5-10%/ndm trong ba nam tdi tai thi trudng phia Bac
va 8-13%/nam tai khu vuc phia Nam.
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NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)

Nha xudng xay san (NXXS)

Thi trudng NXXS trong Q2/2022 tiép tuc khdng ghi nhén ngudn cung mdi, tdng ngudn cung tai khu vuc
mién Bac van & murc 2,2 triéu m2. Ty |é 1ap day NXXS ciing ti€p tuc 8 mdc cao, dat 99%. Gia thué NXXS
khdng d6i theo quy, dat mdc USD 4,7/m2/thang.

O thi trudng NXXS, du &n ctia KCN tai Khu cdng nghiép Deep C d3 chinh thic khdi cong vao thang 05
nam 2022, du an cua KTG tai Khu c6ng nghiép Yén Phong II-C va du an cia Tudng Vién Group tai Khu
cdng nghiép Nam Binh Vi dang dudc hoan thién va s& san sang dé ban giao trong Q3/2022. Cac du an
nay hira hen s& la su' b8 sung dang k& vao ngudn cung dang han ché cua thi trudng NXXS, khi nhu cau
thué nha xudng cla cac doanh nghiép san xuat dang ngay mot tang cao.
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NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)

Trién vong nganh

Ngudn cung tiép tuc dugc gia tdng khi phd Thi tudng chinh pha da ky quyét dinh thanh 18p 9 khu cdng nghiép mdi véi téng dién tich 2.472 ha, téng vén dau tu cac du an dat 29.411 ty déng. Cac du an
cling quy dinh thdi gian xay dung tir 3-4 ndm ké tir khi dugc thanh 18p va thdi gian hoat dong k& tir 50 ndm k& tir ngay thanh I4p.

Nghi dinh 35/2022/ND-CP ban hanh vao ngay 28/05/2022 thay th& Nghi dinh 82/2018/ND-CP ndi bat vai viéc g& bd thu tuc thanh I4p khu cdng nghiép nhdm gidm bdt thl tuc hanh chinh cho nha phat
trién khu cdng nghiép. V4i viéc don gidn hda cac thu tuc phap ly, phan quyén nhiéu hon cho cac dia phueng, co thé gilp giam thu tuc cAp phép dau tu tai cac khu cdng nghiép, ddc biét khi ma cac khu
cdng nghiép s& cd thé cd gidy phép dau tu’ ngay khi dugc chap thuan dau tu.

Theo Téng cuc Théng ké, chi s& san xudt cong nghiép trong sau thang dau ndm 2022 cta mot sd nganh trong diém téng cao so vdi cing ky ndm ngodi. Dong vén FDI van tiép tuc do vao cac tinh phia
B3c, ndi bat la su kién Ban Quan ly khu kinh t& Hai Phong td chirc trao Gidy chitng nhan dau tu cho 6 du’ an dau tu vao khu kinh t& véi tdng mdc dau tu 18n tdi trén 400 triéu USD. Dang chl y cd thé k&
dén du &n tai KCN Nam Binh Vii ciia nha dau tu ESR V Investor 4 Pte.Ltd, quy mé 120.000 m2 véi muc tiéu kinh doanh dich vu logistics va kho bai c6 tdng v6n dau tu’ 33 triéu USD.

Ky vong nhu cau thué va gia thué dat KCN ti€p tuc tang trudng tich cuc trong nam 2023 do:

>  Xu hudng chuyén dich san xut tir Trung Quéc sang Viét Nam
> Céc chinh sach thu hut FDI ciing thic ddy cac nha dau tu quay trd lai dau tu vao Viét Nam, co thé ké dén nhitng chinh sach uu ddi nhu mién thué thu nhdp doanh nghiép trong 4 ndm dau
hoat dong, gidm 50% thué thu nhap doanh nghiép trong 5 nam ti€p theo, va nhiéu uu dai khac;
> Cai thién cd sG ha tang trong thdi gian tdi nhu cac du’ an dudng vanh dai 3 va dudng vanh dai 4, dudng cao téc Bién Hoa - Viing Tau, dudng Dau Gidy - Phan Thiét, dutng cao téc Bac -
Nam, cang Cai Mép Thi Vai va cdng Gemalink sé tao ra két ndi thuan tién hon gitfa cac KCN .
Theo CBRE, ngudn cung tuang lai s& mé rong dén céc tinh Cap 2 do khd ndng ma rong dat & cac viing Cap 1 con han ché. Dang chd y, vao thang 8/2022 da dién ra Ié khai cong khu cong nghiép Son My
1, tinh Binh Thudn do chd d&u tu Céng ty IPICO, vdi dién tich 1.070 ha. Khi dugc dau tu hoan chinh sé trd thanh mét trung tdm dién luc cla tinh, thu hat dau tu’ phat trién céc nganh céng nghiép nang
lugng, cac nganh cong nghiép, logistics.

Ntra cuGi nam nam 2022, thi trudng dat cong nghiép du kién chao don ngudn cung mdi véi Khu cong nghiép Tién Thanh, Hai Phong mdi dudc trao gidy chirng nhan dang ky dau tu, du kién sé khdi cong
vao cudi ndm vdi tdhg mirc dau tu trén 4.500 ty dong. Khu cong nghiép Gia Binh II tai B&c Ninh cling d& san sang cho viéc khdi cong xay dung ha tang dé thu hat dau tu.
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC)
NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)

Du phéng va dinh gia

1

Du phdng

Nam son hap linh Véi cac diéu kién thuén Igi MBS cho réng KBC s& ghi nhan 25ha va phan con lai sé dugc phan bé 13p ddy trong giai doan 4 — 5 ndm t&i. KCN Quang Chau mé rdng sé& dugc KBC ghi nhan
50ha vao ndm 2023 va phan con lai s dudc ghi nhan vao ndm 2024. KCN Trang Dué 3 sé dugc bt dau ghi nhan vao ndm 2023 va kéo dai phan bd dé&n ndm 2027. KCN Tan Phud Trung sé ghi nhén 15 ha
trong ndm 2022 va phan bé dan trong 2 -3 ndm téi.

Nganh BDS dang gdp khoé khan trong ngan va trung han nén s& anh hudng dén tién do cac khu dé thi tai KBC. Trong do, Trang Cat s& chua thé ghi nhdn doanh thu trong ndm nay va s& phan bd dan bat
dau tlr ndm 2023 dén trung han tly vao hién trang khdc phuc chung cua thi trudng bat dong san. KBC cd k€ hoach ban giao 6ha tai KDT Phdc Ninh, dong gop khoang 1.300-1.400 ty déng doanh thu giai
doan 2022-23 va MBS ky vong dién tich con lai sé dugc 1dp day trong 5 nam sau do.

Ngoai ra, KBC lién tuc c6 nhiéu du an md rong quy dat trén nhiéu ving mién véi gan 20 du an co dién tich han 5.000ha trén khap Viét Nam. Trong do, vdi nhu cau ngay cang tang tai khu vuc phia Nam va
sdng Mekong, KBC d& ddy manh tap trung vao 2 khu vuc nay.

Trong giai doan cuGi nam 2022:

- Chung t6i ky vong hoat dong cho thué dat tai KCN Quang Chau, KCN Nam Son Hap Linh, KCN Tan Pha Trung sé khdi sac. Do do, udc tinh doanh thu ctia ching t6i cho hoat dong kinh doanh chinh cua
cdng ty cho ca ndm 2022 1a hon 1,8 nghin ty déng va tdng doanh thu thuan Ia hon 2,2 nghin ty ddng. LNST udc tinh dat hown 2,3 nghin ty dong (tng 148% so véi cing ky).

DG6i v8i nam 2023:

- Céc khu c6ng nghiép va khu dé thi s& dugc ghi nhan kha quan hon khi cac chinh sach vé I3i sudt cling nhu' lam phat toan can dan dat dinh va 6n dinh, cac chinh sach vé BDS dan dugc ndi 16ng va hai
hoa. Ching tdi ky vong doanh thu tir mang BDS KCN s& dat han 3,8 nghin ty dong trong dé cht y&u dén tir Quang Chau md rdng va Trang Dué 3. O linh vuc BDS D6 thi, Trang Cat s& bat dau ghi nhan
doanh thu va dem lai m{rc doanh thu ky vong cho linh vuc BBS BT véi hon 6 nghin ty dong. Do do, téng doanh thu thuén ctia KBC cd thé dat tGi con s& hon 10,6 nghin ty ddng (tdng 373% so vdi cling
ky) va LNST dat gan 3,1 nghin ty dong (tang 31% so vdi cling ky).
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TONG CONG TY PHAT TRIEN DO THI KINH BAC-CTCP (HSX: KBC) 12X ecurities
NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%) Tom tat Dinh gia % s6 hiru NP

BDS Cong nghiép 4,056

Du phdng va dinh gia Nam Scn Hap Linh 100.0% 924
Quang Chau 88.1% 48

Pinh gia Trang Dué III 86.5% 2,206
Tan Pha Trung 72.4% 424

Chlng t6i ky vong réng vén FDI vao Viét Nam sé duy tri 6n dinh nhd vao cac yéu td sau: (i) md clra hoan Quang Chau md rong 21.5% 454
toan nén kinh té&, diéu nay sé gilip thic day tién dd clia cic MOU d3 ky trong thdi gian trudc; (i) viéc di doi BDS Thudng mai 13,625
san xudt tir Trung Qudc sang Viét Nam, day 1a két qua cta chinh sach Zero-Covid ctia Trung Qudc; va (i) KDT Phuc Ninh 100.0% 2,180
N luc clia Chinh phu Viét Nam trong phét trién ca s6 ha tang va thu hit FDI Trang Cat 100.0% 10,802
- - : ' KDT Trang Dué 86.5% 643

Véi nhitng du phéng trén, ching téi dinh gid cd phiéu KBC véi mUrc gid muc tiéu 28,600 VND/cp (+71% #EQN%B trl 1(';’966841)
uE>5|de) dua trén phuong P‘hap chiét khau flong t!en 7nham“xac d!r’1h R!\fA\{ cho cac SIL_J‘ ?n cu§ KBVC. Chl:lng toA[ Cong: Tién mit va ddu tu tai chinh ngén han 3,495
sur dung WACC=21.7% vGi beta=1.65 nham phan anh rui ro muc gia cua KBC da co su’ gia tang dang ké Cong: Tai san khac 10,115
trong ndm 2022. Trir: Lgi ich ¢ ddng khdng kiém soat (2,383)
Gia tri VCSH 21,944

C6 phiéu luu hanh 767,604,759

Gia tri mdi ¢ phiéu 28,600

Nam mé Tong dién tich Dién tich thuong

Dia diém % s@ hiru 2022 plipkc 2024 2025 2026 2027

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

Nam San Hap Linh GD 1 Bac Ninh 100% 2021 300
Quang Chau Bdc Giang 88% 2006 426
Trang Dué III Hai Phong 87% 2023 687
Tan Pha Trung Cua Chi 72% 2004 542
Quang Chau md rong Bdc Giang 88% 2022 90
BDS Thuong Mai

KDT Phtc Ninh Bac Ninh 100% 2019 115
Trang Cat Hai Phong 100% 2025 585
KDT Trang Dué Hai Phong 87% 2019 42
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TONG CONG TY PHAT TRIEN PO THI KINH BAC-CTCP (HSX: KBC) 2~ MB5Securities

NAM GIU - Gia muc tiéu: 28,600 VND/cp (+71%)

K&t qua kinh doanh (ty dong) 2022F 2023F 2024F 2025F Chi s6 chinh 2022F 2023F 2024F 2025F 2026
Doanh thu thuén 4,246 2,261 10,696 10,954 11,165 10,749 Pinh gid
Gia von hang ban 1,779 1,184 5,090 5,205 5,231 4,978 EPS 1,373 2,839 3,709 3,850 4,091 3,978
Lgi nhuén gép 2,467 1,077 5,606 5,749 5,933 5,771  Gié tri s8 sach clia ¢8 phiéu (BVPS) 28,383 24,809 28,636 32,636 36,919 41,071
Doanh thu hoat dong tai chinh 170 303 303 303 303 303 P/E 31.0 15.0 11.5 11.0 10.4 10.7
Chi phi tai chinh 541 564 712 674 575 586 P/B 1.5 1.7 1.5 1.3 1.2 1.0
Chi phi quan ly doanh nghiép 618 456 1,284 1,314 1,340 1,290 Kha nang sinh I6i
LNTT 1,364 2,598 3,996 4,148 4,408 4,286  Bién Igi nhuan gop 58% 48% 52% 52% 53% 54%
LNST 954 2,363 3,087 3,204 3,404 3,311 Bién EBITDA 45% 30% 41% 41% 42% 42%
LNST clia c¢d dong cong ty me 782 2,179 2,847 2,956 3,140 3,054  Bién Igi nhuan sau thué 22% 105% 29% 29% 30% 31%
LNST clia cd dong khong kiém soat 172 183 239 249 264 257 ROE 5% 11% 13% 12% 11% 10%
ROA 3% 7% 7% 7% 7% 7%
Bang can doi ké toan (ty dong) 2023F Tang truéng
Tai san ngé"m han 25,684 26,183 33,433 36,549 36,376 38,802 Doanh thu 97% -47% 373% 2% 2% -4%
1. Tién & tudng duang tién 2,562 2,519 3,761 6,236 5,765 9,093  Lgi nhuan trudc thué 201% 90% 54% 4% 6% -3%
I1. Dau tu tai chinh ngan han 2,016 2,018 2,018 2,018 2,018 2,018  Lgi nhuan sau thué 198% 148% 31% 4% 6% -3%
III. Cac khoan phai thu ngan han 1,912 1,433 2,130 2,182 2,224 2,141 EPS 188% 107% 31% 4% 6% -3%
1IV. Hang t6n kho 11,515 11,840 16,967 17,350 17,438 16,593  Téng tai san 29% 8% 24% 8% 0% 6%
V. Tai san ngan han khac 7,679 8,373 8,557 8,763 8,932 8,957  Von chu sd hitu 52% 18% 15% 14% 13% 11%
Tai san dai han 4,920 6,866 7,466 7,636 7,801 7,874 Thanh khoan
1. Cac khoan Phai thu dai han 1,490 1,130 1,604 1,643 1,675 1,612  Thanh toan hién hanh 3.94 2.90 2.77 3.01 4.16 4.65
II. Tai san cd dinh 249 345 362 381 400 420  Thanh toan nhanh 0.70 0.50 0.48 0.68 0.89 1.33
1. Tai san c6 dinh hitu hinh 248 345 362 380 399 419  Ng/tai san 23% 21% 16% 12% 13% 12%
2. Tai san c6 dinh vo hinh 0 0 0 0 0 0  Ng/von cht sg hitu 44% 36% 29% 22% 20% 17%
II1. Bat dong san dau tuw 191 187 182 177 171 164  Kha ndng thanh toan lai vay 3.85 1.10 6.07 6.58 7.99 7.64
1IV. Tai san d& dang dai han 1,074 1,107 1,140 1,174 1,209 1,246 Hiéu qua hoat dong
V. Péu tu tai chinh dai han 1,925 4,161 4,244 4,329 4,416 4,504  Vong quay phai thu khach hang 2.6 1.3 6.0 5.1 5.0 4.9
VI. Tai san dai han khac @) (64) (67) (68) (70) (72) Thai gian thu tién khach hang binh quan (ngay) 142 272 61 72 72 74
Tong tai san 30,604 33,049 40,899 44,185 44,177 46,677  Vong quay hang ton kho 0.2 0.1 0.4 0.3 0.3 0.3
NG phai tra 14,433 14,005 18,918 19,133 15,838 15,150  Thdi gian ton kho binh quan (ngay) 2,365 3,600 1,033 1,203 1,214 1,248
I. No ngan han 6,511 9,032 12,084 12,138 8,745 8,351  V0ng quay phéi tré nha cung cép 11.6 6.6 9.2 5.7 5.7 5.5
1. Céc khoan phai tra ngan han 4,996 5,641 9,945 11,043 7,629 7,276  Thdi gian tra tién binh quan (ngay) 32 56 40 64 64 66
2. Vay & ng thué tai chinh ngan han 1,515 3,391 2,139 1,095 1,116 1,075
II. Ng dai han 7,922 4,973 6,834 6,995 7,093 6,799 a0 Ca én tié y i 2022F 2023F 2024F 2025F
1. CAc khoan phai tra dai han 2,382 1,582 2,556 2,613 2,627 2,500  LCTT tir HD kinh doanh -1,318 -144 1,820 3,621 -386 3,738
2. Vay & ng thué tai chinh dai han 5,539 3,391 4,278 4,382 4,466 4,299  LCTT tUr HD dau tu -3,151 -147 -69 -72 -75 -78
Von chu sé hiru 16,171 19,044 21,981 25,051 28,339 31,527 LCTT tir HD tai chinh 5,896 247 -508 -1,074 -10 -332
1. Vén diéu 1& 5,698 7,676 7,676 7,676 7,676 7,676 LCTT trong ky 1,427 -44 1,242 2,475 -471 3,328
2. Théng du’ v8n c8 phan 3,397 2,744 2,744 2,744 2,744 2,744 Tién/tuong duong tién dau ky 1,050 2,562 2,519 3,761 6,236 5,765
3. Cac khoan Igi nhuan chua phan phdi 5,099 7,064 9,760 12,579 15,598 18,525 Tién/tuong duong tién cudi ky 2,476 2,519 3,761 6,236 5,765 9,093
4. Ldi ich ¢8 ddng khdng kiém soat 2,280 1,554 1,794 2,044 2,313 2,573
5. Von khac -303 6 8 9 9 9
T6ng ngu‘t“)n von 30,604 33,049 40,899 44,185 44,177 46,677

Ngudn: KBGC, MBS Research
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Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duang Thién Chi_

Thuc pham — D6 udng
Nguyén Thanh Cong_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu 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 da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbdm cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cbng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.
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