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2Q2024, KBC ghi nhan doanh thu 892
ty VND (-62% yoy), LNST 237 ty VND

(-74% yoy)

Du kién nam 2024 KBC sé& ban giao

cho thué dugc 51 ha dat KCN

KBC phat hanh thanh céng 1,000 ty
VND trai phi€u ky han 24 thang ngay

28/08 vira qua

Khuyén nghi MUA, gia muc tiéu

35,900 VND/c6 phiéu

M ua duy tri

TCT phat trién D6 thi Kinh Bac (KBC)

Tién d6 cac du an l6n chdm hdn du kién

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

2Q2024, KBC dat doanh thu 892 ty VND (-62% yoy), LNST ghi nhdn 237 ty VND (-74%
yoy). Lily ké 6 thang ddu nam, doanh nghiép ghi nhan doanh thu 1,044 ty VND
(giam manh 77% so v3i cung ky 2023 do dién tich ban giao dat KCN 1H2024 chi dat
15 ha so v8i mUc 128 ha ban giao 1H2023) va LNST 151 ty VND (-92% yoy).

Do t6c do ban giao cac dy an hién cé va tién do phap ly cia cac dy an 1dn chdm hon
du kién, ching téi du phdéng dién tich cho thué dat KCN clia KBC ndm nay dat 51
ha, bao gébm 14 ha ti KCN Quang Chau, 27 ha tir KCN Nam San Hap Linh va 10 ha ti
KCN Tan Phi Trung. KCB Trang Dué 3 ki vong c6 thé hoan thanh phép ly va ban
giao dat cho thué s6m nhat vao 2025.

Ngay 28/08/2024, KBC phat hanh 1,000 ty VND trai phiéu, ky han 2 nam, 3i suat
10.5%/ndm, tra l3i 6 thang/lan. S6 tién thu dudc tUf phat hanh trai phiéu dy kién sé
dugc dung dé tai cd cdu cac khoan ng clia cong ty.

Dua trén trién vong kinh doanh va két qua dinh gia, chling t6i dua ra khuyén nghi
MUA d6i véi c6 phi€éu KBC, mUc gia muc tiéu [a 35,900 VND/c& phiéu, cao hdn 36.2%
so vdi muc gia dong clra 26,350 VND ngay 04/09/2024

Dil liéu giao dich Bién ddng gié c6 phiéu

.. . n Ty & CP ty do chuyén nhugng 75% (%) M 3M 6M  12M
Gia muctieu VND 35,900 GTGD TB 3 thang (ty VND/triéu USD) 93.6/3.7 Tuyét dsi 82 -166 -209 -230
Téang/giam (%) 36.2% S& hitu nudc ngoai (%) 20.6% Tuong dai 0.8 -159 -213 -263
Gid hién tai (04/09/2024) VND 26,350 C6 donglén Ong bang Thanh
Gia muc tiéu dong thuan VND 36,900 Tam - Chu tich
Vén héa thi trudng 203/08 HDQT (18.1%)

(nghin ty VND/ ty USD)
pu phéng KQKD & dinh gié Gid (LHS) Tuong quan Vnindex (RHS)

: ’ (VND) (%)
FY-end 2022 2023 2024F 2025F 40,000 - 10
Doanh s thuan (ty VND) 950 5,618 2,865 4,716
L5i/(18) tit HDKD (ty VND) 1,577 2,245 959 1,817 1o
Lgi nhuén cta CD congty me (ty VND) 1,526 2,031 868 1,644
EPS (VND) 1,993 2,646 1,130 2,141 30,000 t -10
Ting trudng EPS (%) 20% 33% 57% 89%

P/E () 13 10 23 12 + 20
P/B (x) 0.9 1.0 1.0 0.9

ROE (%) 9% 11% 5% 8% 20,000 -30
Ty sudt c6 tdc (%) 0% 0% 0% 0% 9/5/2023 12/5/2023 3/5/2024 6/5/2024

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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B Cho thué dat KCN & cd s6 ha tang

B Chuyén nhugng cac dy an KBT

Cungcép dichwy

m Cho thué nha xudng

89%

Thanh lap tu 2002, dén nay KBC d3 tr§ thanh
doanh nghiép hang dau trong dau tu phat
trién Bat ddng san Khu céng nghiép.

Hién quy dat KCN KBC dang sé hiiu la 6,611
ha, chiém 5.1% quy dat KCN cla ca nudc.
Hdn 90% khéach hang tai cac KCN cong nghé
cao clia KBC la cac doanh nghiép nudc ngoai
[8n dén tir Nhat Ban, Dai Loan, Han Quéc,
Trung Quéc nhu Canon, Foxconn, LG,
Ingrasys.

Cac dy an I8n nhat hién nay clia KBC dang
trong qua trinh hoan thién phép ly bao gom
dy an KCN Trang Dué 3 va KBPT Trang Cat.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

KBC sé hifu quy dat [6n gan 7,000 ha ddm bao tiém nang tang trudng trong trung va dai han. Céng
ty lién tuc trién khai cac du dn KCN 18n nho, tiéu bi€u nhu cac dy 4n KCN Trang Dué 3, CCN Hung Yén,
KCN Tan Tap, KCN Loc Giang, dam bao quy dat géi dau cho doanh nghiép trong thdai gian tdi.

Quy dat san sang cho thué con hon 170 ha. KBC van con hon 170 ha dat d& va dang hoan thanh
GPMB, s&n sang cho thué tai cdc KCN 18n, vi tri dac dia nhu KCN Quang Chau, KCN Nam San Hap Linh
va KCN Tan Phu Trung.

Du dn KDT Trang Cat va KDT Phdic Ninh s& déng gép dang ké vao KQKD ctia KBC tif 2026. KDT Trang
Cét sau khi xac dinh tién st dung dat va thdng qua chd trudng dau tu stfa déi, KBT Phdc Ninh sau khi
hoan thanh dugc vudng mac vé tién sit dung dat ki vong ¢ thé ghi nhan doanh thu cho KBC tif 2026.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Tham khao trong bdo cdo ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng déng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 2,865 4,716 -42% -27% 3,030 8,103 -5% -42%
EBIT 1,536 2,669 -42% 11% 1,104 2,995 39% -12%
LNST cong ty me 868 1,644 -51% 1% 839 2,109 3% -22%
Nguon: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: la dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
4 Kich ban cd s6:
1)2024 ban giao 51 ha dat KCN
Kich ban tich cuc VND,42’,200‘ a oA : R & . N [
(Phap ly Trang Dué 3 nhanh hon du kién) 2)Trang Cét hoan thanh phép
ly va mé& ban tir 2026
Kich ban cd s& (Gia muc tiéu) VND 35,900 i Lo
Kich ban tich cuc:
1)2024 ban giao 91 ha dat KCN
L ba o in VND 29,900 2)Trang Cat hoan thanh phap
Kich ban tiéu cyc (Trang Dué 3 c6 thé ban giao tlr 2026) ly va m& ban tir 2025
AN Kich ban tiéu cuc
Gia hién tai VND 26,350 .. .
1)2024 ban giao 25 ha dat KCN
v 2)Trang Cat hoan thanh phap

ly va md ban sau 2026
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Hoat dong kinh doanh
Bang 1. Cap nhat Két qua kinh doanh
(ty VND) Q2/2023  Q2/2024  +-%YoY  1H2023  1H2024  +/-%YoY Chi thich
Doanh thu 2,328 892 -62% 4,551 1,044 -77%  Hoan thanh 12% doanh thu ké hoach 2024 (9,000 ty
VND)
- Cho thué dat KCN & CSHT 2,473 532 -79% 4,541 532 -88%  2Q2024 KBC ban giao cho thu@ dudc 15 ha dt KCN

(10 ha tai KCN Quang Chau, 5 ha tai KCN Nam Scn
Hap Linh), trong khi dién tich d&t KCN ban giao
dudc trong 2Q2023 ghi nhan 63 ha

-Chuyén nhugng dy an KBT 9 204 2271% 30 219 641%  Doanh thu tdng trudng tif viéc ban dudgc 1.6 ha tai
khu NOXH thj trdn Nénh
-Cung cép dich vu 75 109 45% 172 203 18%
Lgi nhuan gép 1,647 465 2% 3,199 539 -83%
Bién lgi nhuan gép 71% 52% -19 ppts 70% 52% -18 ppts  Bién gbp giam dang k& do hoat ddng cho thué KCN
nam 2024 - vén la mang cé bién gdp cao nhat -
kém hiéu qua han cling ky 2023
Thu nhép tai chinh 137 109 -20% 292 177 -39%  Giam do khéng con khodn (@i bat thudng (l&i
chuyén nhugng céng ty con 108 ty VND ghi nhan
nam 2023)
Chi phi t3i chinh 155 55 -64% 287 110 -62%  Chi phi 13i vay 1H2024 dat 103 ty VND (-58% yoy)
Ldi nhuan tlf céng ty LD, LK 6 -5 -184% 15 -12 -900%
SG&A 341 166 -51% 596 280 -53%
L3i/ 16 ti hoat ddng kinh doanh 1,295 348 -73% 2,609 314 -88%
Lgi nhuén trudc thué 1,291 382 -70% 2,605 345 -87%
Lgi nhudn sau thué 1,012 268 -74% 2,068 191 -91% Hoan thanh 5% LNST ké hoach 2024 (4,000 ty VND)
LNST cong ty me 980 237 -76% 1,921 151 -92%
Bién LNST 42% 27%  -15ppts 42% 14% 28 ppts
Ngudn: Bo cdo cdng ty, KBSV
Bi€u d6 2. Doanh thu - lgi nhudn KBC 2019 - 2024 Biéu d6 3. Bién gdp cac mang kinh doanh chinh ctia KBC
(ty VND) Doanhthu —@— LNST KCN KBT Dich vu Nha xudng
6,000 T 80%
3000 60% -+
4000 +
40% —+
3,000 +
20% —+
2,000 +
1000 + 0%
0 ) 20% -
2019 2020 2021 2022 2023 1H2024 2018 2019 2020 2021 2022 2023 1H2024
Nguon: KBC Nguén: KBC

Du ki€n nam 2024 KBC sé& ban giao
cho thué dugc 51 ha dat KCN

Chung t6i diéu chinh giam du phdng dién tich cho thué dat KCN cla KBC trong
ndm nay tUr 111 ha xuéng 51 ha do (1) téc do ban giao dat tif ddu nam dén nay
ctia doanh nghiép & miic thap va (2) su chdm tré han du kién trong tién do
phap ly ctia du an Trang Dué 3.

—  Hién KBC con han 33 ha dat KCN d3 ky MOU nhung chua ban giao, bao

>Kb KB Securities | vVIETNAM



Vi tri: ndm canh cao t8c 18B, giao thong véi
cang nudc sdu Cai Lan, cang Hai Phong, san
bay N§i Bai va bién gidi Viét Trung thuén tién.

Téng dién tich Nam Son Hap Linh 300ha, dién
tich dat thuong pham 204.1 ha. B3 cho thué
71.9 hatrong 2023, ty |é |ap day hién dang &
mUc 49.9%.

1H2024, NSHL ban giao dugc 5 ha dat, ky
MOU thém cho 15 ha ndng téng dién tich da
ky MOU chua ban giao [&n 25 ha, du kién c6
thé ban giao nét trong 2H2024.

Théng 6/2024 dy an Foxconn Bac Ninh tai
KCN NSHL &3 dudc phé duyét va cap GCN
dang ky dau tu véi tdng dién tich dat 14.27 ha

KCN Trang Dué do SHP - cdng ty con clia KBC
- [am chu dau tu, quy md 1,088 ha véi 3 giai
doan:

-GD1 & GD2 (401 ha) d3 dudgc lap d3y 100%,
téng s6 vén thu hit dau tu FDI 9.6 ty USD,
trong d6 8.2 ty USD la vén dau tu tif cac dy an
thudc Tap doan LG.

- KCN Trang Dué 3 thudc khu kinh té Dinh
Vii - Cat Hai v8i quy mé 687 ha, tap trung thu
hit nganh nghé dién tl, cong nghé cao.
Thang 11/2023 Trang Dué 3 da dugc duyét
quy hoach 1/2000.

Hién Trang Dué 3 d3 chun bj san sang han
200 ha dat hoan thanh GPMB, ¢4 thé cho thué
ngay khi dugc phé duyét (tinh dén nay d& ki
MOU cho han 100 ha). Dy &n dang chg phé
duyét chap thudn Cha truong dau tu, du kién
dua vao kinh doanh trong 2025.

KBSV

RESEARCH

g6m 25 ha tai KCN Nam Son Hap Linh, 6 ha tai KCN Quang Chauva 3
ha tai KCN Tan Phu Trung, dy kién s& ban giao khoang 25 - 28 ha tu
nay dén cudi nam, phan con lai ban giao nét trong nifa dau 2025.

- Ngoaira, KBC van con gan 140 ha dat san sang cho thué tai 2 KCN Tan
Ph( Trung va Nam Sdn Hap Linh. Ngoai 15 ha d& ban giao trong
1H2024, ching téi ki vong KBC sé ghi nhan cho thué mdi thém 36 ha
tai KCN Quang Chau va 2 KCN trén, bao gom ca phan dién tich d3 ky
MOU nhung chua ban giao.

- KCN Trang Dué 3 du kién chua thé ghi nhan doanh thu trong nam nay,
s6m nhat cé thé hoan thanh phap ly va ban giao cho thué trong 2025.

Anh 4. KCN Nam Son Hap Linh

Nith nesly marde sach,

Ngudn: Bdo cdo cdng ty

Anh 5. KCN Trang Dué 3

Ngudn: KBC
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Bang 6. Thdng tin cac du an KCN chinh cua KBC

Dy én vitr thL?tiiénngt;T'lI;m la‘pr;gy (ﬁlgtf/hn:zt/hcl:.iﬁct::::) Ghi chi
Dy dn dang quan ly va mé ban
QuéVd 1 Nam Son, Qué V3, Bac Ninh 192 100% 75
QuéVd2 Nam Son, Qué V3, Bac Ninh 171 100% 90
Trang Dué 1 An Dudng, Hai Phong 129 100% 80
Trang Dué 2 An Dudng, Hai Phong 133 100% 85
Quang Chau Viét Yén, Bic Giang 306.9 96% 130
Quang Chau md réng Viét Yén, Bic Giang 67 92% 130 Con 5.7 ha dat con lai d& ki MOU
Nam Sdon Hap Linh Pai Dong, Tién Du, Bc Ninh 204 52% 140
Tan Phu Trung Tan Phu Trung, HCM 314 78% 180 Con 33 ha chua dén bu

KCN dang chuan bj thii tuc mé ban/ chd phé duyét chi truong

Dang thuc hién dén bl va GPMB, chua dugc

0,
Cum KCN Long An Long An 110.6 0% 120 phé duyét Chu trudng dau tu
- Phudc Vinh Béng 2 Phudc Vinh Dong, Long An 32.4
-Cumcongnghiép TanTap  Tan Tap, LongAn 46.3
- Phudc Vinh bong 4 Phudc Vinh Dong, Long An 31.9
3 trong 5 KCN d& nhan phé duyét, dang tién
« « hanh dén bu va GPMB, d3 dugc ngan hang tai
o 0
Cum KCN Hung Yén Huing Yen 0% 145 trg vén. Gia cho thué du kién 145
245 USD/m2/chu ky thué
KCN Long An Long An 0%
D& phé duyét chi trudng dau tu ti thang 4/
- Loc Giang 125 2022. Théng qua quy hoach 1/2000 thang
327 7/2024. Dang thyc hién GPMB.
-Nam Tan Tap 159 D3 phé duyét Chu trudng dau tu 08/2021
-TanTap 461 125
D3 dudc phé duyét quy hoach 1/2000, chs
Trang Dué 3 An Dudng, Hai Phong 456 0% 150 phé duyét Chu trudng dau tu. D3 hoan tat

GPMB 200 ha dat.

Ngudn: KBC, KBSV

Doanh thu chuyén nhugng KBT giai
doan 2024 - 2025 du kién chi dén tu
phan dién tich con lai cia KDT
Trang Dué va khu NOXH TT Nénh

Vdi quy mé 12.6 ha, cung cap han 7,000 can
hd tai huyén Viét Yén, tinh Bic Giang, tong
mUc dau tu cta du an NOXH thi tran Nénh du
kién han 4,000 ty VND, trong dé giai doan 1&2
132,299 ty VND.

GD1 gdm 5tda chung cu dd bt ddu mé& ban
trudc tlir thang 8/2023 va bat dau ban giao tur
2Q2024, ghi nhan doanh thu ban giao cho
dién tich 1.6 ha trong quy 2 viia roi. Dy kién ti
nay dén cudi ndm, NOXH Nénh sé& tiép tuc ban
giao thém 1.5 ha nifa.

Do cac vudng mac trong viéc thanh toan tién st dung dat tai KBT Phdc Ninh va
sy chdm tré trong tha tuc phap ly ciia KBT Trang Cat, chiing tdi du kién tif nay
cho dén hét 2025, doanh thu chuyén nhugng KBT ctia KBC chi dén tlr 2 dy an
KDT Trang Dué (dién tich con lai 9.5 ha) va khu NOXH TT Nénh (dién tich con lai
8.4 ha).

Anh 7. Dy dn Nha & xa hdi Khu dé thi mdi thi tran Nénh

Ngudn: KBC
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Anh 8. Phéi canh KDT Trang Cat

Dy an KDT Trang Cat c6 téng dién tich 584.9

ha, d& nhan ban giao dat, dén bu va ndp tién
st dung dat cho toan b du an. Dén nay, du

an dd hoan thanh san lap khoang 120 ha.

Cudi 2023, dy 4n da dudc phé duyét dé an
Diéu chinh Quy hoach 1/500, dién tich dat
thuong phdm mdi la 282.14 ha.

Trong 2023 KBC d& tang vén diéu lé clia Trang
Cat tir 6,630 ty VND [én 12,681 ty VND. Sau khi
xac dinh va hoan thanh nép tién st dung dat
cho dién tich dat tang thém, cling nhu dugc
chap thuén chu truong dau tu stra d6i, KBT
Trang Cat dy kién c6 thé md ban tlr 2026.

Ngudn: Bdo cdo cdng ty

KBC phat hanh 1,000 ty VND trai Ngay 28/08/2024, KBC phat hanh 1,000 ty VND trai phiéu (1,000 trai phi€éu ménh
phiéu ky han 24 thang ngay 28/08 gia 1ty VND/trdi phiéu). L0 trai phi€u c6 ky han 2 nam, [&i suat 10.5%/ndm, tra
vlla qua l&i 6 thang/lan. S6 tién thu dudc ti phat hanh trai phiéu du ki€n diing dé téi co

cau cac khoan nd ctia cdng ty déi v8i CTCP KCN Sai Gon - Bac Giang va CTCP
Tap doan Dau tu & Phat trién Hung Yén.

Biéu d6 9. Ng vay KBC 2019 - 2024

NG vay ngan han NG vay dai han NG vay/Téng tai san (x)

(ty VND)

9,000 + T 0.30

6,000

3,000

2019 2020 2021 2022 2023 1H2024

Ngudn: KBC
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Bang 10. Dy phéng K&t qua kinh doanh
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DU PHONG KET QUA KINH DOANH

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich

Doanh thu 5,618 2,865 -49% 4,716 65%  Hoan thanh 33% doanh thu ké hoach 2024
(9,000 ty VND).

- Cho thué dat KCN & CSHT 5,247 1,850 -65% 3,658 98% Dy phdng 2024 KBC ghi nhdn doanh thu cho
thué 51 ha dat KCN (14 ha KCN Quang Chau, 27
ha KCN NSHL, 10 ha KCN tan Phu Trung). 2025
doanh s cho thué dat KCN du kién dat 97 ha.

-Chuyén nhugng du' an KOT 105 409 290% 408 0% 2024 KBC tiép tuc ban giao 0.5ha tai KDT Trang
Dué va 3 ha tai khu NOXH Thi trdn Nénh

-Cung cap djch vu 388 423 9% 462 9%

Ldi nhuén gdp 3,695 1,598 -57% 3,010 88%

Bién lgi nhudn gép 66% 56% -10 ppts 64% +8 ppts  Bién gdp 2024 giam do (1) dién tich dat KCN ban
giao trong ndm gidm so v8i 2023 va (2) bat dau
ghi nhan doanh thu tt khu NOXH - mang c6
bién gdp thap

Thu nhap tii chinh 426 399 -6% 392 2%

Chi phi tai chinh -426 -414 -3% -543 31%

Ldi nhuan tlf céng ty LD, LK -8 -10 24% 5 -150%

SG&A -813 -467 -43% -755 62%

L3i/ 16 ti hoat ddng kinh doanh 2,874 1,106 -62% 2,109 91%

Lgi nhuan trudc thué 2,891 1,122 -61% 2,126 89%

Lgi nhudn sau thué 2,245 959 -57% 1,817 89%  Hoan thanh 28% LNST ké hoach 2024 (4,000 ty
VND).

LNST cong ty me 2,031 868 -57% 1,644 89%

Bién LNST 36% 30% -6 ppts 35% +5 ppts

Ngudn: Bao cao cdng ty, KBSV
Biéu d6 11. Cd cau doanh thu du phéng cho thué KCN Bi€u d6 12. Dy phéng doanh s& cho thué dat KCN 2023 - 2025
W Quang Chau M NSHL Tan PhG Trung M TrangDué3 MTanTap . . ) N . o
mQuangChdu  mNSHL TanPhGTrung  ®TrangDué3 mTanTap
(VNDbn)
5000 - (ha) g9 —
50
4,000 +
40
3,000 +
30
2,000 + 20
1 . - )
O N :

2024 2025

2026

Ngudn: KBC, KBSV

Khuyén nghi MUA, gia muc tiéu
35,900 VND/c6 phiéu

2024

2025 2026

Ngudn: KBC

Chding téi diéu chinh mic giam mdc gid muc tiéu cta KBC so véi bdo céo trudc

do:

Vé cac du an KCN: toc d6 ban giao dat KCN cham han ki vong ban dau.
Doanh s6 cho thué dat KCN ndm 2024 du kién chi dat 51 ha so véi 152
ha ban giao dudc trong ndm 2023 do phap ly ctia Trang Dué 3 chdm

hon ké hoach ctia cong ty (hoan thanh phap ly vao gilta 2024). Thdi
gian KCN Trang Dué 3 c6 thé ghi nhdn doanh thu s6m nhat la 2025 (dy
phéng trudc day ky vong Trang Dué 3 cé thé cho thué tif cudi nam
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nay).

- VécacduanKDT: do tién d6 phap ly cia KBT Phic Ninh van dang gap
nhiéu khé khan, KDT Trang C4t van con vudng mac thu tuc phap ly,
ching t6i du ki€n thgi gian Phic Ninh c6 thé ghi nhan doanh thu sau
khi xac dinh dudc tién sif dung dat vao 2026, KDT Trang Cat bat dau
ghi nhan doanh thu tUf cudi 2026.

V@i nhip diéu chinh gia thai gian gan day cia KBC, ching t6i dua ra khuyén
nghi MUA d&i véi cd phiéu KBC, muc gid muc tiéu la 35,900 VND/c6 phiéu, cao
hon 36.2% so vGi mUc gia dong cifa 26,350 VND ngay 04/09/2024.

Bang 13. Dinh gia c6 phiéu KBC

(ty VND)
L, Phuong . Gia tri cho KBC (ty
Pinh gia phip TLSH Project NPV VND)
Khu cong nghiép 14,288
- Quang Chau & Quang Chau mdg rong DCF 88% 631 555
- Nam Sdn Hap Linh DCF 100% 2,183 2,183
-Trang Dué 3 DCF 87% 5,445 4,712
-Tan Phd Trung DCF 72% 1,639 1,187
-Cum CN Long An DCF 83% 879 728
- Cum CN Hung Yén DCF 69% 2,388 1,641
-Cac KCN Long An DCF 66% 4,977 3,282
Khu d6 thi 16,291
- Phuc Ninh DCF 100% 2,246 2,246
- Trang Dué DCF 87% 493 427
- Trang Cat DCF 100% 13,544 13,544
- Nha dxa hdi TT Nénh DCF 74% 101 74
Khic 674
Gia tri hang tén kho dinh gia lai 31,254
(+) Tién va tudng duong tién 1,210
(-) Vay nd rong 4,900
RNAV 27,564
SLCP dang luu hanh 767,604,759
Gia tri c6 phiéu (VND) 35,900
Gia hién tai (04/09/2024) (VND) 26,350
Téng mic sinh |3i 36.2%
Ngudn: KBC, KBSV
Bi€u d6 14. Dif liéu giao dich P/B lich st/ 5 nam
PB Mean -1Std -2Std +1Std +2Std
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Ngudn: Bloomberg, KBSV
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Bdo cao Két qua HDKD

Bang can déi ké toan

(Ty VND)

KBSV

RESEARCH

2022 2023 2024F 2025F

(Bao cdo chuan)

Téng Cong Tai San

Tai San Ngén Han
Tién va tuong duong tién
Gié trj thuan dau tu ngdn han
Céc khoan phai thu
Hang ton kho, rong

Tai San Dai Han
Phai thu dai han
Taisan c6 dinh
Tai san d§ dang dai han
Dau tu dai han
Lgi thé thudng mai

34,907 33,434 38,078 36,160

27674 25029 29,114 26303

1,683 841 5,516 589
2,442 1,864 1,864 1,864
10,896 9,663 8,634 10,337

12,330 12,219 12,842 13,089

7,232 8,405 8,964 9,857
821 1,532 1,532 1,532
365 449 1,008 1,901

1,170 421 427 427

4,697 4,777 4,777 4,717

0 0 0 0

(Ty VND) 2022 2023 2024F 2025F
(Bao cdo chuan)
Doanh s thuan 950 5,618 2,865 4,716
Gia vén hang ban 685 1,923 1,267 1,706
L3i gop 266 3,695 1,508 3,010
Thu nh3p tai chinh 340 426 399 392
Chi phi tai chinh 595 426 414 543
Trong dé: Chi phi l8i vay 523 380 414 543
L&i/(18) tif cong ty lién doanh 2,187 -8 -10 5
Chi phi ban hang 46 354 181 189
Chi phi quan ly doanh nghiép 464 458 286 566
L3i/(16) tif hoat déng kinh doanh 1,686 2,874 1,106 2,109
Thu nhap khéac 21 22 0 0
Chi ph khac 11 6 0 0
Thu nhap khéc, rong 10 17 17 17
L3i/(18) rong trudc thué 1,697 2,891 1,122 2,126
Chi phi thué thu nhap doanh nghiép 120 646 163 309
L&i/(16) thuan sau thué 1,577 2,245 959 1817
Lgi ich clia 6 dbng thiéu s& 50 214 92 173
Lgi nhudn clia C8 déng clia Cdng ty me 1,526 2,031 868 1,644
Chi s8 hoat dong
(%) 2022 2023 2024F 2025F
Ty suat Igi nhudn gop 28.0% 65.8% 55.8% 63.8%
Ty suat EBITDA 241.6% 60.6% 64.1% 62.7%
Ty suat EBIT 233.6% 58.2% 53.6% 56.6%
Ty suat Igi nhudn trudc thué 178.5% 51.5% 39.2% 45.1%
Ty suat l&i hoat dong KD 177.5% 51.2% 38.6% 44.1%
Ty suat Igi nhudn thuan 165.9% 40.0% 33.5% 38.5%
Béo cao luu chuyén tién té
(Ty VND) 2022 2023 2024F 2025F
L&i trudc thué 1,697 2,801 1,122 2,126
Khau hao TSCD 76 133 300 287
L&i/(16) tif hoat dong dau tu 2,527 415 0 0
Chi phi ldi vay 580 422 414 543
L&i/(16) trudc nhitng thay dai vén luu dong -140 3,094 1,836 2,956
(Tang)/gidam cac khoan phai thu -1,511 563 1,029 -1,703
(Tang)/gidam hang ton kho -815 39 -624 -246
Téng/(giam) cac khoan phai tra 1,887 -535 -147 85
(Tang)/giam chi phi tra trudc 24 -8 -747 152
Chiing khoan kinh doanh, chi phi l&i vay 0 0 0 0
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh -1,218 3,002 4,017 -5,113
Tién mua tai san ¢ dinh va cac tai san dai han khac -274 -1,251 -859 -1,179
Tién thu dugc tif thanh ly tai san ¢ dinh 1 0 0 0
Tién cho vay hodc mua céng cu ng -2,998 -1,414 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 2,950 1,637 0 0
Dau tu vao cac doanh nghiép khac -666 -69 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 244 1,174 0 0
C6 tdic va tien [3i nhan dugc 21 75 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu -523 153 -859 -1,179
Tién thu tif phat hanh cé phiéu va vén gop 335 130 0 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dugc cac khoan di vay 1,992 1,068 2,650 1,940
Tién tra cac khoan divay -1,466 -5,065 -1,133 -575
Tién thanh todn vén géc di thué tai chinh 0 0 0 0
C6 tifc da tra -0 -130 0 0
Tién 13i d3 nhan 0 0 0 0
Luu chuyeén tién té tif hoat dong tai chinh 861 -3,997 1,517 1,365
Luu chuyén tién thuan trong ky -879 -842 4,675 -4,927
Tién va tudng dudng tién dau ky 2,562 1,683 841 5,516
Tién va tudng dudng tién cudi ky 1,683 841 5,516 589

Ngudn: KBC, KBSV

NG Phai Tra 17,061 13,213 18,165 14,430
Ng ngdn han 10,684 6,579 4,476 5928
Phai tra ngudi ban 453 436 289 374
Doanh thu chua thuc hién ngén han 1 1 0 0
Vay ngén han 3,951 337 450 1,352
Ng dai han 6,377 6,635 13,689 8,502
Phai tra nha cung cap dai han 0 0 0 0
Phai tra dai han khac 18 27 5,677 27
Doanh thu chua thuc hién 4 4 4 4
Vay dai han 3,687 3,322 4,726 5,189
V&n Chii S& Hitu 17,846 20,221 21,180 22,997
Vén gép 7,676 7,676 7,676 7,676
Thang du vén c6 phan 2,744 2,744 2,744 2,744
L&i chua phan phai 5,646 7,754 8,713 10,530
V&n ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2022 2023 2024F 2025F
Chi s6 dinh gia
P/E 132 10.0 233 12.3
P/E pha lodng 13.2 10.0 233 12.3
P/B 0.9 10 10 0.9
P/S 16.0 3.6 7.1 4.3
P/Tangible Book 20 0.9 13 12
P/Cash Flow -29 6 7 -5
Gia tri doanh nghiép/EBITDA 152 55 15.008 9.3
Gia tri doanh nghiép/EBIT 15.8 57 17.940 10.3
Hiéu qua quan ly
ROE 8.8% 11.1% 4.5% 7.9%
ROA 4.5% 6.7% 2.5% 5.0%
ROIC 8.4% 12.4% 5.4% 8.6%
Cu tric tai chinh
Ty suat thanh todn tién mat 0.39x 0.41x 1.65x 0.41x
Ty sudt thanh todn nhanh 0.88x 0.94x 0.88x 0.89x
Ty sudt thanh toan hién thai 1.41x 1.88x 3.58x 2.16x
Vén vay dai han/Vén CSH 021 0.16 0.22 0.23
Vén vay dai han/Téng Tai san 0.11 0.10 0.12 0.14
Vén vay ngén han/Vén CSH 0.22 0.02 0.02 0.06
Vén vay ngén han/Téng Tai san 0.11 0.01 0.01 0.04
Céng ng ngén han/Vén CSH 0.60 0.33 0.21 0.26
Céng ng ngén han/Téng Tai san 031 0.20 0.12 0.16
Téng cdng ng/Vén CSH 0.96 0.65 0.86 0.63
Téng cdng ng/Téng Tai san 0.49 0.40 0.48 0.40
Chi s6 hoat ddng
Hé s8 quay vong phai thu khich hang 0.1 0.6 03 0.5
Hé s6 quay vong HTK 0.1 0.2 0.1 0.1
Hé s6 quay vong phai tra nha cung cap 5.0 4.1 52 5.2
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

