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[ Vit Nam / Khu cong nghiép ]

MUA

Bao cao lan dau
Gia muc tiéu (12thang) 42,400 VND
Gighiéntai (2911212023) 31750 VND
Suét sinh 16i (%) 34%
VNINDEX 1129
HNXINDEX 231
VBnhoa(ty VND) 24371
SLCPlwuhanh (triéu CP) 768
Tudogiao dich friéu CP) 388
52-tuan caofthdp (VND) 36,600/19,800
KLGDbinhquan 90 ngay (tiéu CP) 84
GIGDbinhquén 90ngay (& VND) 28
BT, o
C8dongion () Dang Thanh Tam 1806%
CTCPTuvanvabau tuKinh .
Bic 811%
B g 3T 61 121
Tuyétdoi (%) -129 6.1 44.7
Sovoi VN-ndex (%) -34 8.0 369
Nguon' Bloomberg
(pts) "7t VN Index (LHS) (VND)
KBC VN Equity (RHS)
1,400 - - 40,000
1,200 35,000
1000 | 30,000
25,000
800 -
20,000
600 -
L 15,000
400 1 L 10,000
200 1 L 5,000
0 0
§83sgsssoc-y

Tién Lé - Chuyénvién

S (84-28)6299-4233
P4 tienld@shinhan.com

Ly BUi - Giam doc Phan tich

& (84-28)6299-8029
>4 lybtt@shinhan.com

Quét ma QR hodac click dé theo

S

Ngay29thang12nam2023 @ > & @ - B & & 7 BT

Securities

Tong Cong ty Phat trién Do thi Kinh Bac

(]
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Bloomberg Code (KBCVN) | Reuters Code (KBC.HM)

Trién vong tang trudng voi quy dat lon

Pinh gia lan dau voi khuyén nghi MUA, gia muc tiéu 42,400 dong

Téng Cong ty Phat trién D6 thi Kinh Béc (KBC) [a mét trong nhitng doanh nghiép hang dau
trong linh vurc phét trién cac du &n khu cong nghiép va bt dong san. Kinh Bac s& hitu cac du
an bat dong san trén ca ba mién tai cac thanh phd lon nhu Bac Giang, Hai phong, Ba Néng, Ho
Chi Minh, Long An; véi t8ng dién tich hon 6,000 ha. Véi trién vong ngudn vén FDI tang trudng
manh mé&, nhu cau thué KCN du kién sé dugc tiép tuc cting c&. Bén canh d6, nam 2024 duoc
xem & ndm buing nd ctia KBC khi cac du &n khu cong nghiép (KCN) va khu dé thi (KBT) quan
trong s& bé&t dau dugc khai thac. Chung t6i dinh gia lan dau ddi vai ¢d phiéu KBC & mirc gia
42,400 dong tuong tng véi mirc sinh 0 34%. Ching t6i stt dung phuong phép dinh gid RNAV
dédinh gia KBC.

Dong vén FDI tang trwdng tiép tuc thic ddy manh mé nhu cau thué KCN

V6i hon 90% khach thué KCN 1a doanh nghiép nuéc ngoai, dong vén FDI c6 ¥ nghia quan trong
d8i vi cac KCN cua Kinh Béc. Lity k& von FDI gidi ngan 10 thang dau nam dat khoang 18 ty
USD (+ 24% YoY). Bén canh do lay k& von FDI dang ky da co su tang trudng manh me, dat
khoang 25.7 ty USD (+14.7% YoY). Viéi trién vong dau tu co s& ha tang manh mé va chién lugc
néang tam méi quan hé véi cac nudc nhu My, Nhat Ban én déi tac chién lugc toan dién, dong
vOn FDI du kién s tiép tuc d6 vao Viet Nam.

Quy dat KCN lon vdi trién vong ddy manh khai thac trong nam 2024

Kinh Bac s& hiru quy d&t KCN c6 thé khai thac trong tuong lai 1&n dén 1,700 ha, trong d6 bao
gdm cac KCN 6n nhu Quang Chéu + Quang Chau md rdng, Nam Son Hap Linh, Tan Pht Trung,
Trang Dué 3, va cac KCN thudc tinh Long An. Trong d6 KCN Trang Dué 3 va cac KCN Long An
du kién s& duoc khai thac k& tir nam 2024, qua d6 dem lai ngudn thu 1on cho KBC. Bén canh
do, gid thué dat KCN ctia KBC cting ghi nhan mirc tang trudng trung binh mét ndm khodng 15%.
Du an KDT Trang Cat bat dau ghi nhan tir nam 2024 sé dem lai ngudn thu l6n

KBT Trang Cat la mt du an khu do thi quy md 1on nhét Thanh phd Hai Phong vdi téng dién
tich 585 ha, dién tich dé&t xay dung khoang 321.7 ha. Téng mirc dau tu xay dung du anla 11,328
ty dong Dy an dugc ky vong sé bt dau dugc ghi nhan doanh thu tir nam 2024, qua d6 se dem
lai dong lurc tang trudng manh mé cho KBC trong tuong lai.

Rui ro (1) Ri ro dong von FDI suy yéu; (2) Rui ro thi truang bat dong san suy giam; (3) Ri ro tién
d0 trién khai du &n cham; (4) Rui ro phap ly.

Nam 02 003 2004 2005F 2006F
Doanh thu (& VND) 1,397 7,258 13,905 19,555 23,647
LNt HDKD (ty VND) 1,686 3459 5976 8,680 10,705
Loi nhuan rong (ty VND) 1,577 2,960 5,109 7,423 9,157
EPS(dong) 1,636 3734 6,444 9,363 11,550
BPS (dorg) 17,227 24166 30,110 38973 50,023
OPM(%) 121% 48% 43% 44% 45%
NPM (%) 113% 1% 37% 38% 39%
ROE (%) 9% 15% 1% 24% 23%
PR 1072 8.30 481 331 268
PBRK) 1.04 128 103 080 062
EV/EBITDAK) 1146 1037 587 351 246

Nguor: Dit liéu cong ty, Shinhan Securtties Vietnam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
thefirm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US dffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances and trading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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BAO CAO CONG TY

Ca céu c6 déng cua KBC

'

[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggly 29 théng 12 ném 2023

Tong quan doanh nghiép
Lich st hinh thanh doanh nghiép

Téng Cong ty Phat trién D6 thj Kinh Béc (HoSE: KBC) thanh lap nam 2002 la mét trong nhing
doanh nghiép phat trién bat dong san khu cong nghiép hang dau tai Viét Nam. KBC c6 kinh
nghiém lam viéc va thu hut cac tap doan FDI hang dau tai Viét Nam. Hon 90% khach hang tai
khu cong nghiép ctia KBC la céc tap doan nudc ngoai, dén tir cac quéc gia nhu Nhat Ban, Dai
Loan, Han Qudc, Trung Qudc véi cac tén tudi lon nhu Canon, Foxconn, LG... Tinh dén cudi nam
2022, KBC s¢ hiru quy dat len dén 6,386 ha dat KCN tir Bac vao Nam.

Co c8u doanh thu ctia KBC tir 2018 — 2022 (ty ddng)
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||
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CTCP Dau tu Vinatex Tan
T B Khéac
ao -
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Kinh doanh bét dong san
W Cho thué dai han dé&t va co s¢ ha tang

Nguon: Bao céo cong ty, Ching khoén Shinhan Viét Nam

Dién tich quy dé&t khu cong nghiép tir 2018 —2022 ctia KBC
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Kinh Bac duoc sd hitu phan lon bai Cha tich HPQT Bang Thanh Tam va céc cong ty lién quan.
Trong d6 ¢ dong lon chiém 53% trong co céu cb dong.

Co cdu doanh thu ctia Kinh B&c cht yéu dén tir mang cho thué dai han dét va co s ha tang ¢
céac khu cong nghiép, chi€ém tir 50% - 70% trong ca cu doanh thu clia KBC. Bén canh d6 mang
kinh doanh b&t déng san va mang cung cép dich vu tai khu cong nghiép chiém an lugt khoang
15% va 10%.

Dién tich quy d&t khu d6 thi tir 2018 —2022 ctia KBC (ha)
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So voi quy dét ca nudc (%)

Nguon' Bdo cdocong ty, Chingkhoan Shinhan Viét Nam

Dién tich quy d&t KBC c6 t6c do tang trudng trung binh hang ném dat khoang 5%. Tinh dén cudi
nam 2022, dién tich d&t khu cong nghiép dat khoang 6,387 ha dat khu cong nghiép (chiém
khoang 5.2% t8ng dién tich d&t khu cong nghiép trén ca nudc) va 1,263 ha dat khu do thi.
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[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggly 29 théng 12 ném 2023

Téng quan cac KCN ctia KBC ndm 2023 Co cdu khéch hang theo qudc gia ctia KBC trong nam 2023 (%)
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Ngudr Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Cac dy an ctia KBC phan bd tai ca ba mién Bac — Trung — Nam, tai cac thanh phé nhu Bac Giang,
Hai phong, Ba Nang, H6 Chi Minh, Long An. Song song vdi viéc phat trién cac du an hién tai, KBC
ciing dang l&p cac du &n moi & Hung Yén, Hai Duong, Quéang Ninh, Tay Ninh, Ving Tau, Tién
Giang,...

Hon 90% khach hang tai cac KCN la cac doanh nghiép nudc ngoai dén tir Nhat Ban, Bai Loan,
Han Qudc, Trung Quéc, Hong Kong, v.v. M&i mét KCN déu cé nhitng tap doan lon nhu Canon,
Foxconn, LG, JA Solar, Luxshare — ICT, Goertek, Fuyu, Jufeng, Ingrasys, ... Trong d6 khach hang
dén tir Bai Loan, Trung Quéc la nhém khach hang chinh tai cac khu cong nghiép tai KBC.

Dién tich va ti & l&p day tai cac khu cong nghiép da trién khai ctia KBC
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Nguon: Bao céo cong ty, Chimgkhodn Shinhan Viét Nam

Cac khu cong nghiép tai KBC ndm cht yéu tai cac thanh phé lon véi ty & 1&p day cao. Trong téng
s6 6,386.54 ha d&t KCN ndi trén, c6 04 KCN véi téng dién tich 1,013 ha dat ty 1& |&p day 100% va
01 KCN c6 dién tich 426 ha da l8p day 96%. Thong thudng KBC mét khoang 6 nam dé dat ty 1é
l8p day trén 90%.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggly 29 théng 12 ném 2023
Cap nhat két qua kinh doanh
K&t qua kinh doanh 9T/2023 khdi sdc nhd quy d4t sén c6
Doanh thu va lgi nhuan Kinh Béc 2020 —9T/2023 (ty dbng)
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B Doanh thu thuan Lgi nhuan sau thué
Ngudn: Béo cao cong ty, Chimg khodn Shinhan Vit Nam
Luy k& 9T/2023, 6 thi Kinh Béc ghi nhan 4,798 ty ddng doanh thu thuan (+272% YoY), lgi nhuan
sau thué dat 2,086 ty dong (-2% YoY). So v6i k& hoach kinh doanh da d@ ra, D6 thj Kinh Béc da
thuc hién duoc 57% muc tiéu doanh thu va 52% muc tiéu lai rong c& nam. Tinh chung 9 thang
ddu nam, KBC da ban giao dugc khoadng 132 ha dét khu cong nghiép, dat 53% so vai téng ké
hoach ban 250 ha trong nam 2023. Bén canh do, tinh dén thai diém cudi Q3/2023, luy k& hop
dong da ky két dat 185 ha.
K& hoach ban d&t KCN ctia Kinh Béc trong ndm 2023 (ha) Dién tich d&tda ban giao trong nam 97/2023 (ha)
80
70
60
50
m Paban 40
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20
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Q1/2023 Q2/2023 Q3/2023

Nguoni Béo céo cong ty, Chimgkhoan Shinhan Viét Nam

Theo giai trinh ctia ban lanh dao D6 thi Kinh Bac, loi nhuan sut gidam manh trong Q3/2023 do
cong ty chua kip ban giao dét cho khach hang tai cac khu cong nghiép Nam Son Hap Linh, Quang
Chéau, va Tan Phu Trung véi téng dién tich 50 ha, t6ng gia tri hop dong da ky lén t&i 1,700 ty
dong va du kién c6 thé ban giao trong quy 4/2023.

5 | € Shinhan Securities



[Viét Nam / Khu cong nghiép]

BAO CAO CONG TY Téng Congty Phét tién Do th Kinh Béc (KBO) Ngay 29thang 12 ném 2023
° 2 S
Quan diém dau tuv
Day manh dau tv cong gop phan thu hat nha dau tw nwdc ngoai vao Viét Nam
Lay k& giai ngan dau tw cong 11T/2023 (ty dong) Giai ngan dau tu cong giai doan 2018 —2023 (ty ddng)
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Ngubn‘ B0 Tai chinh, Chimg khodn Shinhan Viét Nam

Béo cédo ctia Bo Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau nam dén ngay
30/11/2023 14 460,980 ty dong (+36.3% YoY). Ty & gidi ngan dat 65.1% so v&i k& hoach, cao hon
mitc 58.3% trong 11 thdng d&u nam 2022.

Can ctr theo nghi quyét s6 29/2021/QH15, v&i téng ké hoach cho giai doan 2021 — 2025 la 2.87
triéu ty dong, ching t6i udc tinh, ké hoach gidi ngan trong ném 2024 sé dat hon 800 nghin ty
dong, tang khodng 13% so v&i nam 2023, ty 1& gidi ngan du kién dugc duy tri & mitc 95% theo
muc tiéu cla chinh pha.

Viéc d&y manh dau tu cong sé gitp thuc ddy dau tu cac du an ha tang. Nam 2024 dugc xem sé
l& nam quan trong trong viéc ddy manh dau tu xay dung co s& ha tang khi cac du an ha tang
quan trong nhu cao t6c Bac Nam giai doan 2, dudng Vanh dai 3, dudng Vanh dai 4 va du an san
bay Long Thanh giai doan 1 da hoan t&t viéc d&u thau va bat dau khdi cong trong nam 2023.

Cé4c dv an ha tang dong vai tro quan trong trong viéc thu hat cac cong ty nudc ngoai dau tu nha
may tai Viét Nam. Viéc ddy manh dau tu co s& ha tang sé gitp két néi nén kinh té t6t hon. Qua
do, gia tang hiéu qua trong viéc van chuyén hang hoa, nguyén vét liéu trong nudc, gop phan
ddy manh hiéu qua san xu&t va giam thiéu chi phi. Bén canh do, ha tang phat trién sé hé trg két
néi voi cac cang bién va san bay quan trong, gitp ddy manh xuét nhap khau.

Dong von FDI tang trwvéng manh mé bét chép tinh hinh bién dong cia kinh té thé gioi
Tang trudng vén FDI gidi ngan va v6n FDI dang ky theo thang (YoY %)
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B V6n FDI dang ky Vén FDI giai ngan

Nguort Tong cuc Thang k&, Ching khoan Shinhan Vit Nam

Dong vén FDI c6 vai tro quan trong déi vai KBC do 90% khach thué khu cong nghiép la doanh
nghiép nudc ngoai. Liy ké vén FDI gidi ngan 10 thang dau nam dat khoadng 18 ty USD, tang 2.4%
so v&i cung ky. Bén canh d¢ lay k& vén FDI dang ky da co su tang trudng manh mé, dat khoang
25.7 ty USD, tang 14.7% so v&i cung ky. Lugng vén FDI da cé sy tang trudng tich cuc trong ndm

€ Shinhan Securities
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[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggly 29 théng 12 ném 2023

2023, bét ché&p tinh hinh kinh té thé gi¢i con nhiéu kho khan.

Dong von FDI dugc ky vong sé tiép tuc tang trudng manh mé nhd viéc nang cdp quan hé cua
My-Viét Nam va Nhat-Viét Nam én d6i tac chién lugc toan dién. Qua do, méi quan hé hop tac
voi cac nudc sé dugc dua lén tdm cao mdi trong cac khia canh hogp téac kinh té, thuong mai, dau
tu theo hudng d&i méi sang tao. Bigu nay gbp phan tao diéu kién thuan lgi han cho dong vén
FDI chay vao Viét Nam.

Trién vong phat trién manh mé véi quy dat khu cong nghiép san sang khai thac lon

Quy d&tKCN dang trién khai ctia Téng Cong ty Phét trién D6 thj Kinh Béc (ha)

600 B4t dau khai thac tir 2024

500 . L X
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- .
Quang Chau+ Nam SonHap Tan Phu Trung Trang Dué3 KCN Nam Tan KCN Tan Tap — KCN Loc Giang
Quang Chau Linh Tap — Long An Long An - Long An
ma&rong
| Dién tich da cho thué Dién tich con lai

Ngudn: Bo cdo cong ty, Chimgkhodn Shinhan Viét Nam

KBC s& htru quy d&t rong lon vdi téng dién tich co thé khai thac trong tuong lai 1én dén 1,700 ha.
Trong d6 cac du an nhu Quang Chau + Quang Chau md rong, Nam Son Hap Linh, Tan Phu Trung,
va Trang Dué 3 da va dang duoc khai thac trong nam 2023. Cac du 4n KCN tai Long An nhu KCN
Nam Tan Tap, KCN Tan Tap, KCN Loc Giang sé bat dau duoc khai thac trong nam 2024, qua do6
sé dong gop ngudn doanh thu to 16n cho KBC trong tuong lai.

Cam két dau tuw ctia cac cong ty nuwdc ngoai tai KCN ctia KBC trong nam 2023

Khu Vuc KCN/ KPT Dién tich Gia tri dau tv Cong ty No6i dung

Nam Son Hap Xay nha may
Bac Ninh 62.7 280 triéu USD Goertek
Linh mdi
Md& rong nha
Hai Phong Trang Dué 3 17.2 1ty USD LG Innotek
may

Tap doan STS, JBF,
Hai Phong | KDT Trang Cat 1ty USD TS hop du an
PH GNU, BV GNUH

Nguon: Bao céo cong ty, Chirng khoan Shinhan Viét Nam

Cac khu cong nghiép ctia D6 Thi Kinh Bac nam tai cc tinh thanh lon nhu Bac Giang, Bac Ninh,
H® Chi Minh, Hai Phong, Long An, dé dang thu hit nha d&u tu nudc ngoai. Trong ndm 2023, KBC
d& ky két thanh cong céc bién ban ghi nhd (MOU) vdi cac tap doan hang dau trén thé gidi nhu
tap doan Goertek (v6i ké hoach xay nha may mdi nha may tri gia 280 triéu USD), tap doan LG
Innotek (v&i k& hoach ma rong nha may tri gia 1ty USD). Bdng thai trong chuyén cong tac xuc
tién dau tu tai Han Quéc, KBC da ky thanh cong 4 bién ban ghi nhd vai Tap doan STS Han Quéc
(STS), Tap doan Tai chinh JB (JBF), Trudng Dai hoc qudc gia Gyeongsang (GNU), Bénh vién Trudng
Dai hoc quéc gia Gyeongsang (GNUH) vdi téng tri gia 1ty USD.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggly 29 théng 12 ném 2023

Gia thué dat KCN duy tri & mirc cao va tang twdng déu dat qua cac nam

Gi4 thué d&tKCN tr 2017 —2022 (USD/m2)
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Ngudn: Béo cdo cong ty, Chimg khodn Shinhan Vit Nam

Tén dy an t?r:: :3:?)7’:;) Dién ti(;l;)cén lai Téng dién tich

cho thué (ha)
Quang Chau + Quang Chau md rong 140 85 516
Nam Son Hap Linh 80 174 204
Tan Pha Trung 100 81 542
Trang Dué 3 130 456 456
KCN Nam Tan Tap — Long An 180 159 159
KCN Tan Tap — Long An 180 461 461
KCN Loc Giang - Long An 180 327 327

Ngudn: Bao cao cong ty, Chitng khoan Shinhan Viét Nam

Vi vi tri cac KCN nam tai cac thanh phd l6n trén ca nudc, gia thué cac KCN cda Kinh Bé&c ludn
duy tri & mlrc cao va co su tang trudng déu dén qua hang nam. T6c do téng trudng trung binh
cuia gia thué khu cong nghiép ctia Kinh B&c dat khoadng 15% trong giai doan 2017 — 2022. Gia
thué KCN trung binh du kién sé tiép tuc tang trudng trong tuong lai khi Kinh Bac tién hanh cho
thué cac KCN & Long An vai gia thué dat mitc cao han so v6i cadc KCN dang khai thac tai mién
Bac.

Tiém nang tur viéc khai thac cac khu do thi trong twong lai

Téng mirc dau tw Dién tich
Tén du an Nam trién khai
(ty déng) con lai (ha)

Khu Tai Dinh cu KCN Léc Giang 2023 444 31.00
Khu d6 thi Trang Cat 2025 11,329 584.90
Khu d6 thi Trang Dué 2019 8,000 10.38
Khu d6 thi Phac Ninh 2025 4,892 41.99
Dy &n NOXH thi trén Nénh 2024 2,299 3.20

Nguon: Bao cao cong ty, Chitng khoan Shinhan Viét Nam

V6i kinh nghiém trong viéc phét trién cac du an bat dong san, Téng Cong ty Phat trién D6 thi
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggly 29 théng 12 ném 2023

Kinh B&c c6 tiém nang to lon trong viéc phat trién khu dé thi. Kinh Bac s& htru nhiéu dy an bét
dong san on tai cac thanh phd 16n nhu Khu d6 thi Trang Cat va Khu dé thi Trang Dué tai Hai
Phong, Khu dé thi Phic Ninh tai Bac Ninh. Trong d6 Khu do thj Trang Cat du kién la mét trong
nhirng dy an hita hen s& dem dén ngudn thu nhap ldn cho Kinh Bac trong tuong lai.

Dy an Khu d6 thj Trang Cat

Trang Cat la mot du an khu do thi quy mo lon nhat Thanh phd Hai Phong vai téng dién tich 585
ha, dién tich d&t xay dung khoang 321.7 ha. Téng mirc dau tu xay dung du an la 11,328 ty dong.
Khu do thi Trang Cat co vi tri thuan loi, gan khu kinh té trong diém ctia thanh phd Hai Phong va
san bay qudc té Cat Bi.

Tinh dén thoi diém cudi ndm 2022, t8ng gia tri da dau tu ctia khu do6 thi Trang Cat dat 7,841.17
ty dong, tang 434.35 ty dong so v&i ndm 2021. Ve tién do, du &n da dugc ban giao dét, duoc
ch&p thuan san |&p mat bang, d& dén b 581.9 ha, san 1&p khoang 80 ha, co ban hoan thanh viéc
nép tién st dung dét cho toan bé du an, xay dung ham chui dan tor dudng cao téc Ha Noi - Hai
Phong dén du an. Trong ndm 2023, Kinh Béc cting da hoan thanh viéc téng vén diéu & cong ty
con la Cong ty TNHH MTV phaét trién do thi Trang Cat (cht dau tu du &n Trang Cat — s& hitu 100%
bdi Kinh Béc) tr 6,630 ty dong lén mirc 12,681 ty dong giup dam bao yéu cau vén cho du an.
Chung toi ky vong KDT sé bat dau dugc ghi nhan doanh thu tir ndm 2024. Dién tich ban giao
hang ndm cuia cong ty sé & mitc trung binh khodng 20 - 30 ha, véi gia ban 30 triéu dong/m2. Khi
bat dau di vao hoat dong, ching t6i ky vong KBT Trang Cat sé dat doanh thu khoang 6,500 —
9,500 ty dong va loi nhuan khodng 2,300 — 4,700 ty dong.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Cong ty Pht trién D6 thi Kinh Bac (KBC)

Ngdy 29 thang 12 nam 2023

Dv phong két qua kinh doanh

Tinh hinh kinh doanh khéi séc tré lai tir nam 2023

Du phéng doanh thu va i nhuén Kinh Béc 2022 — 2027F

30,000 500%
25,000 400%
20,000 300%
15,000 200%
10,000 ° 100%
5,000 . L 0%
- —— -100%
2022 2023F 2024F 2025F 2026F 2027F
B Doanh thu (ty ddng) M Lgi nhuan (ty dong) Tang trudng DT (%) e Tang trudng LN (%)

Ngudn: Bo cdo cong ty, Chimg khodn Shinhan Vit Nam

Chung t6i du ki€n doanh thu Kinh Bac dat khoang 7,258 ty dong (+419% YoY) trong nam 2023
va 13,905 ty dong (+92% YoY) trong nam 2024. Loi nhuén sau thué nam 2023 dy kién dat 2,960
ty dong (+88% YoY ) va lgi nhuén sau thué nam 2024 dy kién dat 5,109 ty dong (+73% YoY).

Co c8u doanh thu Kinh B&c 2022 —2027F (ty dong)

30,000
25,000 I Bl
20,000 —
15,000 J—
10,000
5,000 . I I I
- i
2022 2023F 2024F 2025F 2026F 2027F
W Cho thué dai han dét va co sd ha tang KCN m Cung cép dich vu
Chuyén nhuogng bat dong san B Doanh thu khéac

Ngudn: Bo cao cong ty, Chimgkhoan Shinhan Vit Nam

Trong d6 nguon doanh thu va lgi nhuén ctia KBC trong ndm 2023 chi yéu dén tir mang cho thué
d&t KCN (chiém 86% téng doanh thu), tap trung & KCN Quang Chau & Quang Chau m& rong, KCN
Tan Phua Trung, KCN Nam Son Hap Linh. Béi v&i nam 2024, két qua kinh doanh ctia Kinh B&c duoc
ky vong sé bung né nhd su téng trudng manh mé dén tir c& hai mang bat dong san KCN va
chuyén nhuong béat dong san KBT.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Cong ty Pht trién D6 thi Kinh Bac (KBC)

Ngdy 29 thang 12 nam 2023

Doanh thu méng KCN dy kién tang trudng manh mé nhd quy d&t KCN Trang Dué 3 va céc KCN tai Long An
Du phong doanh thu méng khu céng nghiép ctia Kinh B&c 2023F — 2027F (ty ddng)

10,000
8,000
6,000 —
4,000
2,000
2023F 2024F 2025F 2026F 2027F
B Quang Chau + Quang Chau md rong Nam Son Hap Linh
M Tan Pha Trung M Trang Dué 3

B Cac KCN ¢ Long An

Ngudn: Bo céo cong ty, Chimg khodn Shinhan Viét Nam

V6i Quy d&t KCN Trang Dué 3 vdi téng dién tich dat thuong pham dat 456 ha va cac quy dét tai
cac KCN & Long An bao gdm: KCN Nam Tan Tap (159 ha), KCN Tan Tap (460 ha), KCN Loc Giang
(326 ha), KBC sd hiru tiem nang tang trudng dai han trong tuong lai nhd quy dét lon.

Doanh thu chuyén nhugng bat dong san ting trudng dot pha nha KBT Trang CAt
Du phéng doanh thu chuyén nhugng bt dong san ctia Kinh B&c 2023F — 2027F (ty ddng)

16,000
14,000
12,000 . .
10,000

8,000 .

6,000 .

4,000

2,000 .

- [ |
2023F 2024F 2025F 2026F 2027F
B Khu d6 thi Trang Cat Khu d6 thi Trang Dué ® Khu d6 thi Phuc Ninh
M Dy an NOXH thij tr&n Nénh M Khu déan cu Tan Pha Trung

Nguoni Bdo céo cong ty, Chimg khoén Shinhan Viét Nam

Du &n KBT Trang Cat du kién sé dong gop quan trong vao két qué kinh doanh ctia KBC ké tir nam
2024. Chung t6i du kién Kinh Béc sé ban giao méi nam khoang 20 — 30 ha dién tich d&t du an
KDT Trang Cat, qua do sé dong gop khoang 6,500 9,500 ty dong doanh thu va 2,300 — 4,700
ty dong loi nhuén cho Kinh Béc.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggly 29 théng 12 ném 2023

Dinh gia va Khuyén nghi

Dinh gia lan dau voi khuyén nghi MUA, gia muc tiéu 42,400 dong

Chung toi dua ra dinh gia lan dau voi Téng Cong ty Phat trién Do thj Kinh Bac (KBC) véi khuyén
nghi mua va gia muc tiéu dat 42,400 dong tuong ing v&i mic tang 34%. B4i véi tam nhin dau
tu dai han, KBC c6 thé dugc can nhéc voi nhitng uu diém sau:

1) Dong vén FDI tang truang tiép tuc thuc ddy manh mé nhu cau thué KCN

2) Quy dat KCN lon vdi trién vong ddy manh khai thac trong nam 2024
3) Du anKBT Trang Cat bat dau ghi nhan tr ndm 2024 sé dem lai ngudn thu lon

Phuong phap dinh gia
Chung t6i &p dung phuong phap gia tri tai san rong (RNAV) dé dinh gia Téng Cong ty Phat trién

Do thi Kinh Bac (KBC). Dya trén phuong phap RNAV, chung toi uéc tinh gia tri ¢8 phiéu KBC &
murc 42,400 dong.

Phuong phap gié tri tai san rong (RNAV)

Ty lésé = Phuong phap Chiét Gia tri
Tén dy an
hitu dinh gia kh&u (ty dong)
- Khu céng nghiép 15,309
Quang Chau 88% DCF 1,520
Nam Son Hap Linh 100% DCF 3,660
Tan Pha Trung 72% DCF 1,030
Trang Dué 3 87% DCF 2,754
Mot s6 KCN khac DCF 5,272
Phi dich vu cac KCN DCF 1,073
- Khu d6 thi 14,387
Trang Cat 100% DCF 50% 10,562
KDT Trang Dué 100% DCF 676
KDT Phuc Ninh - Bac Ninh 100% DCF 1,494
Céac du an khac 1,655
Téng cong 29,696
+ Tién va cac khoan dau tu ngan han 3,195
+ Dau tu dai han, tai san ¢ dinh 20% 5,479
- Ng vay 3,867
- Lagiich c8 dong thiéu s6 1,992
Gia trj von chti sé hitu 32,511
S8 lugng 8 phiéu 767,604,759
Gia muc tiéu (VND) 42,400
Gi4 hién tai (VND) 31,750
Upside 34%
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[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggly 29 théng 12 ném 2023

BAO CAO CONG TY

Bién Gié tri ‘
D/E 32.1%

Beta 1.2

Lai suét phi rdi ro 3.0%

Chi phi str dung vén 17.9%

Chi phi ng 13.0%

WACC 16.1%

Ba&i voi Chi phi vén binh quan (WACC), chiing t6i st dung lai sudt trai phigu chinh pha Viét Nam
10 nam & muc 3.0% & lai suét phi rti ro. Beta dugc tinh toan dua trén dir liéu lich st 5 ndm gan
nhét clia KBC va VNINDEX.
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[Viét Nam / Khu cong nghiép]

Téng Cong ty Phat trién D6 thi Kinh Bac (KBC)

BAO CAOCONG TY
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Cong ty Pht trién D6 thi Kinh Bac (KBC)

Ngay 29 thang 12 nam 2023

Nhitng sur kién quan trong ctia KBC
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Nguon: Bloomberg, Dir iéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggy 29 théng 12 ném 2023

Rui ro
Rui ro dong von FDI suy yéu

Cac yéu t6 bat 6n lién quan dén tinh hinh kinh t& thé gidi tac dong truc ti€p dén ngudn vén FDI
d& vao Viét Nam. Bén canh do6 sy thay déi vé chinh sach vu dai thué ctia cac nudc va viéc ap
dung “Thué t&i thiéu toan cau” c6 thé gidm tinh canh tranh ctia Viét Nam trong viéc thu hut dong
vén FDI.

Ri ro thi trwong bat dong san suy giam

Tinh hinh thi trudng bat dong san tac dong truc ti€p dén kha néng tiéu thu cac dy &n bat dong
san cta Kinh Bac. Nhu cau tiéu thy yéu c6 thé anh huang dén kha nang ban giao cac dy an cla
Kinh Bac tir do tac dong dén dong tién va kha nang sinh lgi ctia cac du &n cuia Kinh Bac.

RUi ro tién dd trién khai dv an cham

Cé&c yéu t6 nhu thdi gian xin gidy phép, gidi phong mét, tién do xay dung du én,... dnh hudng
tryc ti€p dén thai diém ban giao bat dong san va ghi nhan doanh thu ctia KBC tir d6 &nh hudng
dén mlrc d6 sinh 1oi ctia du an.

Rui ro phap ly

Thoi gian hoan thanh thu tuc phép ly ctia du &n anh hudng trurc ti€p dén tién do cac du &n cda
Kinh Bac. Bén canh d6 mét s6 du an con bj rang budc boi cac y&u té ve tién do du an nhu dy an
Khu d6 thi va dich vu Trang Cat, Khu cong nghiép Trang Dué 3. Theo thong béo s6 144/TB-VP
ctia van phong Uy ban Nhan dan Thanh phé Hai Phong, cac du &n trén budc phai hoan thanh
dung tién d6 dé ra nhu k& hoach, néu khéng dadm bao tién d6 dung theo yéu cau (trir ly do khach
quan) thanh ph& Hai Phong sé xem xét thu hoi du an.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Congty Phét tién Do th Kinh Bic (KBO) Ngay 29thang 12 ném 2023
Phu luc: Bao cao tai chinh
Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2022 2023F  2024F  2025F  2026F Nam (Ty dong) 2022 2023F 2024F  2025F  2026F
Tong taisan 34907 40,713 51061 61,877 74,682 Doanh thu thuan 1397 7,258 13905 19,555 23,647
Tai san ngén han 27,674 33293 43533 54239 66932 Tang tuong (%) -67%  419% 92% 4% 21%
Tign va trong duong tign 1683 2560 1525 4264 7379 Gié v6n hang bén (685)  (2,875) (6,032) (8,138) (9,568)
Dau tu TC ngan han 2,442 2,442 2,442 2,442 2,442 Loi nhuan gop 266 4,383 7,873 n47 14,079
Céc khoan phai thu 11219 13495 18851 22676 27,282 Bién loinhuén gop (%) 19% 60% 57% 58% 60%
Hang tn kho 12330 14796 20715 24858 29,829 ChiphiBH & QLDN (5100  (805) (1,542) (2,169) (2,623)
Tai s&n dai han 7,232 7421 7,528 7,638 7,750 LN tir HDKD (245) 3,578 6,331 9,248 11,456
Tai san c6 dinh 365 469 488 498 501 Téng tudng (%) -113%  -1563%  77% 46% 24%
Loi thé thuong mai - - - - - BiénLNtir HDKD (%) -18%  49%  46%  41%  48%
Tai san khac 6867 6951 7041 7140 7,249 LN khic 1941 (157)  (426) (669) (873)
Tong ng 17,061 20,386 26171 30,184 34,507 Thunhép tichinh 340 340 340 340 340
No'ngén han 10684 12209 14794 17326 19,859 Chi phi tai chinh (595 (s66)  (8O1) (1015 (1,198
Khoan phai tra 453 1,271 2667 3598 4230 Trong d6: Chi phi & vay (523 (566) ®1) (015 (1199
Vay va ng thué tai chinh 3951 4467 5455 6844 8524 Loi nhusn rong iy HEKD khéc 2197 70 35 6 (15)
Khac 6280 6471 6672 683 7105 LNTT 1697 3421 5904 8579 10,583
Ng dai han 6,377 8176 1,377 12859 14,647 Thué TNDN (120) (461) (796) (1,156)  (1,426)
Vay va ng thué tai chinh 3687 5139 7920 8897 10080 LNST 1577 290 5109 7423 9,157
Khac 2,690 3038 3457 3,961 4,568 Tang trutng (%) 17% 88% 73% 45% 23%
Véin chii s hitu 17,846 20328 24890 31,693 40,175 Bién o nhuan rong (%) 3%  41% 3%  38%  39%
Vén gop chuisd hiru 7676 7676 1676 1616 7,676 LNST c6 dong congtyme 1526 2866 4946 7,187 8866
Thang du vén 2784 2744 2744 2744 2744 Loiich CRTS 50 94 163 236 291
Loi nhuan gi lai 5646 8128 12691 19494 27,976 LN truréc thug va lai vay 2219 3987 6706 9,594 11,781
Vén khac 2 2 2 2 2 Tang turong(%) 1% 80%  68%  43% 23%
Loi ich CB khong kiém soat V777 4777 T 7T T BienLN (%) 159%  55%  48%  49%  50%
*Téng ng 7638 9606 13375 15742 18,604 LN truréc thug, Lai vay va khéu hao 229 4052 6782 9678 1,873
Tang tuong (%) 1% 7%  61%  43% 23%
#Ngrongtien) 5955 7,046 11849 11478 11,225 Ben N () 164% 5% 49%  49% 0%
Lwu chuyén tign té Chi sd tai chinh
woites R
. on, l , ! ) b
Tién i HEKD R (3% RSl 50 BPS(dani) 17227 24166 30110 38973 50023
L(ﬂxnhuén rong 1,697 3421 5,904 8579 10,583 DPS(dong) 0 500 500 500 500
Khau hao TSCD 76 65 76 84 92 PER(X) 1072 830 481 331 268
(LAtirHD dau tr @527 - - - - PBR(X) 104 128 103 080 062
Laivay 90 - - - - EV/EBITDA(X) 1146 1037 587 351 246
Thay dGivon luu dong @) (3370 (9223 (6257 (8014) Ty Ié chitra cd titc (%) 0% 2% 2% 1% 1%
Thay ddi khac (139 (560 (920 (13200 (1,639 Lai ¢ e (%) % % % % %
Tién tir HD déu t (523)  (169) (95) (95) (95) Kha nangsinh l6i
Chi ding vén (274) (169) (95) (95) (95) Bién EBITDA (%) 164%  56% 49% 49% 50%
Tién thu do thanhy, nhugng i . . . . Bién LN tir HDKD (%) -18% 4%  46%  47%  48%
ban TSCH Bién LNST (%) 3%  41% 37% 38% 39%
Thay d6i khac (249) - - - - ROA (%) 5% 8% 1% 13% 13%
Tién tir HD ti chinh 81 1583 3385 1983 2478 ROE(%) 9% 6%  23% 6%  25%
Thay d6i von c8 phan 335 - = - = Khanéng téichich__
Tién divay/tr)ng 57 1967 3769 2367 2862 Novay Von chil sgrhiu (%) 43% A% 4% S0%  A6%
Ot inhuinditrdchoCSH (0)  (384) (3849 (384)  (384) Ngvay rong EBITDA (%) Sl xR 9% e
Tys6 thanh toan tién mat (%) 16% 21% 10% 25% 37%
Luuchuyén tienthuian trongnam ~~ (879) 877 (1,034) 2,738 3115 Kha nangthanh todn [aivay (x) 424 704 837 945 984
Tongtién dau nam 2562 1,683 2560 1525 4,264 Hiéu qua hoat déng (%)
Thay dGitrongty gia = - - - - S5 ngay von luu dong (ngay) 3114 682 466 425 422
Téngtién cudinam 1683 2560 1525 4264 7379 S6 ngay hangton kho (ngay) 2643 603 42 376 373
Ngudn: Ditliéu congty, Shinhan Securities Vietnam S6 ngay khoan phdithu (ngay) 161 109 19 141 149

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAO CAOCONGTY Téng Congty Phét tién Do th Kinh Béc (KBO) Ngay 29 théang 12 nam 2023
Tong Cong ty Phat trién P6 thi Kinh Béc (KBC)

Bién dong gia c6 phiéu Ngsy p—— Gig me/ E(;J K:;éng gia I\/J(%;A.

(%) VN Index (LHS) KBC VN Equity (RHS) (VND) ax(Min
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Luu y: Tinh toan chénh 1énh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

C3 phiéu Nganh

¢ MUA: Kha nang sinh (i trong 12 thang tr 15% trd lén + TICH CUC: C8 phigu duokc theo doi c6 vén héa 16n nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh 13 trong 12 thang ttr-15% dén 15% # TRUNG LAP: C6 phiéu duoc theo dai c6 von héa lén nhét trong nganh dugc khuyén nghi
¢ BAN: Khd nang sinh L0i trong 12 thang thap hon -15% GlU

* TIEU CYC: C6 phiéu duoc theo doi c6 vén héa [6n nhét trong nganh duoc khuyén nghi BAN
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Tdng Cong ty Pht trién D6 thi Kinh Bac (KBC)

Ngay 29 théang 12 nam 2023
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equity securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.

* This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

*

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax:(1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, 1. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599

@ E DS EE & & www.shinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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