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TONG CONG TY PHAT TRIEN DO THI KINH BAC - CTCP (HOSE: KBC)

S& hiru quy dat doi dao, nhu ciu thj trwdrng nhiéu tiém nang ting

& ®
tred'ng nho' xu hwéng chuyén dich nha may tir Trung Quéc sang ASIAN. pr

LEADING WITH SAIGON INVEST GROUP

_ N , NGANH CAP 4:
CAP NHAT KET QUA KINH DOANH

Bat dong san khu céng nghiép

Doanh thu thuzn 2,491 3,210 3,618 $6 luong CP niém yét 475,711,167
Gi4 vSn ban hang -1,022 -1,363 -1,653 56 lugng CP luu hanh 469,760,189
L nhuan gop 1,469 1,847 1,965 Vén héa (ty VND) 2,684
Bién dd id 52 tua -149
Loi nhuan tir hoat déng kinh doanh 1,060 1,390 1,514 ién dong gid 52 tuan %
_ . KLGDTB 10 phién 2,353,843
L&i 16 trong cong ty lién doanh, lién két 14 0 0
% s& hiru nudc ngoai 49.0%
Lgi nhuan khac -26 -27 -34
Room nudc ngoai con lai 26.5%
Lo nhuan trudre thué 1,047 1,364 1,480
. C6 dong lén
Loi nhuan sau thué 809 1,041 1,142
L Dbang Thanh Tam 16.2%
Lgi nhuan c6 déng cong ty me 746 918 1,007
CTCP TV va DTPT Kinh bic 9.5%
(Ngudn: KBC, CTS dy bdo/téng hop) Ding Nguy&n Quynh Anh 2.1%
DO thi gia
Luan dié,m d\au tu’ fﬂgg%:ﬂg%zlgspen‘gﬁﬂ.'ﬂ High: 970.88 Low: 965.14 Close: 965.14 VuJ‘MLEEB‘%BOD”‘—(: 61.03 =
- Nhu ciu nhiéu tiém nang ting trudng nhd xu hudng chuyén dich nha i“i ™~
may tir Trung Quéc sang ASIAN. KBC c6 loi thé khi s hitru quy dat sdn sang ?'EI‘-J-.i i
. , LAy
cho thué Ién trong khi nhu cau va gia cho thué dy bao tiép tuc tang.

- Mangkinh doanh b4t déng san khu dan cu 13 d6ng luc tang trwdng loi ‘ )
(Nguon: FiinPro, Cafef, CTS téng hop)
nhuan: khu dan cu Phuc Ninh, khu dan cw Trang Dué du bdo ghi nhan va

déng gbp tang trudng doanh thu loi nhuan giai doan 2020-2022.
CHIEN LU'Q'C GIAO DICH:
Gia mua ky vong: 12,100 VND/c6 phiéu.
Vung gia ban ky vong: 13,900 — 14,100 VNB/cé phiéu.
Thoi gian ndm giti: <12 théng.
Loi nhuan dv kién: 15.7%.
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Nhu ciu B4t ddng sdn khu cdng nghiép (KCN)

5,000 100%
- B&t dong san KCN mién Bac: nhu cau van duy tri & muc cao tuy 4000 -
bi dinh tré do dich covid 19. Céc giao dich thanh c6ng trong quy 3,000 60%

1/2020 nh& céc dy én dam phdn tir trwdce dich. Ty 1é 13p day du 2,000 40%
bao tang nhe I1én mirc 72%. Hai Phong va Bic Ninh van tiép tuc 1,000 . . . 2006
déng vai tro dan dat thj trudng cong nghiép mién Bic. 0 - - - r 0%
Hai Bic Hung  Hai Ha

- Vdi co s@ ha tang phat trién kha va dia ly gidp véi Trung Quéc, Phong Ninh  Yén  Dudng N&i[3)
mién Bac lgi thé thu hut cdc nha san xuat I&n mudn da dang héa m Dién tich dat cho thué (ha) Ty 16 13p diy (RHS)
danh muc san xuat bén canh co s& Trung Quéc. Gid dat trung
binh trong QI/2020 dat 99 USD/m2 /chu ky thué, ting 6,5% so (Béng 1 - nguon: JLL, CTS téng horp)
véi cting ky nam trudc. Nha xwdng xay san van gilt & mirc gia
thué 6n dinh dao d6ng tir 4,0-5,0 USD/m2/thang. 10 o

- B&t déng mién Nam cé nhu cdu cao nhung lugng hdp thu

100 4
rong bat déng san khu céng nghiép khdng cao. Tinh trang nay 1a
do gia dat tang cao va do viéc thi€u quy dat cd sin dé cho thué 50 ?
& mot sd thj trudng. Gid dat trung binh trong quy 1/2020 dat
0 - F o

101 USD/mZ/chu ky thUé, téng 12,2% so vOi cUng ky, nha xu’(’:lng Hai Bic ||l"1[' Hai Ha

N Mone ) 3 S
xay san cé gia thué dao ddng tir 3,5-5,0 USD/m2/théang, ting nhe Phong Ninh  Yén Dudng  NOI

& Binh Duong, Tp.HCM, Long An va gitt mtc 8n dinh & céc tinh m Gia thué dat Gid thué nha xudng (RHS)
con lai dia ban phia Nam. Day la co hdi cho cdc nha phat trién (Bang 2 - ngudn: JLL, CTS téng hop)
bat déng san khu cong nghiép c6 san quy dat doi dao khi nhu
cau tang (gia cho thué ting) trong khi quy dat s3n cé da khong D/n

con nhiéu. Trién vong tuong lai, d&i vdi thi trwdrng BDS khu vuc 200 - r 6

phia Nam, cé khoang 18.290 ha dat dwoc dinh hudng cho phat 150 A
4
trién cdng nghiép, phan I&n ngudn cung tap trung & cac tinh 16y -
Long An, Binh Duong va Dong Nai. 2
50 1 I
0 T 0
Binh  bong  BR- Long TP.HCM
Duong  Nai VT An
W Gia thué dat Gia thué nha xudng (RHS)

(Bdng 3 - ngudn: JLL, CTS téng hop)
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SECURITIES
Quy dat va phwong hwéng phat trién ctia tap doan Kinh Bac: R T s
Quy d4t cla tap doan Téng quy dat dAu tw cla ca Tap doan hién et
KOT QUANG CHAU
nay dang s& hitu hon 5.278 ha dat KCN va 938,6 ha dat i
KCN QUE VO |
KDT tap trung & ca ba mién Bac — Trung — Nam. fﬁ:ﬁgmm
: . . o 550G HOM S5 002
Dy an trong diém KCN Nam Son Hap Linh da dau tu 98,5 ty dong KO Phic Wty
g
cho viéc san 13p, khdo sat thiét ké tram nuwdc sach. Nam Son Hap [
KCN TRANG DUE it

Linh cling 13 déng luc chinh cGa KBC theo dy phdng clia CTS. Dy
ki€n 2020-2021, mbi ndm s& ban 50 — 55 ha tir KCN nay.

KCN Qué V3 hién hitu, KCN Qué V& m& rdng d3 thuc hién dau
tu trong ndm 13 43,8 ty déng cho viéc hoan thién ha tang va xay
dung nha xudng. Hai KCN nay d3 hoan tat viéc dau tv va da
duoc 1ap day 100% dién tich.

KCN Quang Chau d3 dau tu 196,2 ty dong cho xay dung co s&
ha tAng: Pén bl 15 ha, hoan thién san |3p 45,14 ha, hoan thién
4,33 km duwong giao thong, 3,64 km duong dién, 4 km duong
6ng cap nudc, hoan thién Nha may nuwéc sach, nwdc thai giai
doan 2 va hé théng thoat nwdc. KCN Quang Chiu déng gép
doanh thu diéu dan 15-20 ha cho KBC trong cac nam tdi.

KCN va KDC Trang Dué d3 dau tw 190,7 ty déng, trong d6 dau tw
vao KDT Trang Dué la 152 ty déng cho viéc hoan thién ha tang
(gidi phéng mat bang, san lap, nop tién st dung dat, lam duong,
dién, cap thodat nudc,v.v.va xdy dung nha phé thwong mai -
shophouse).

KDC Trang Dué d3 duoc cap s6 dd va bit dau ghi nhan doanh
thu 4 ha tlr quy 1V/2019.

KCN Tan Phui Trung d3 dau tu 104,38 ty d6ng thuwc hién cdc dang
muc: dén b, xdy dung ha tang (san 14ap, lam duwdng, cap thoat
nuwdc, dién chiéu sing, cay xanh, ...). DAy 1a du dn tiém ndng s&
déng gdp thay thé khi Nam Son Hap Linh ban hét.

KDC Phuc Ninh d3 dau tu trong nam 13 125,5 ty dong va viéc tiép
tuc hoan thién ha tang tiéu khu tiéu khu 22ha va 6,3ha bao gom:
DPén bu, san 1ap, dwdng giao théng, hé théng dién, nudc va xay
dwng hoan thién mat ngoai 46 can biét thy. Ky vong KDC Phuc
Ninh s& hoan thién céc van dé phap ly d& ghi nhan doanh thu va
lgi nhudn t&r ndm 2020. Hién KDC Phic Ninh d3 nhan d3t chd 13

9.9 ha.

KOT DICH VU VA NHA O CONG NHAN

Hus
KCN SAI GON CHAN MAY

.
t"

04 Néng

| KCN HOA KHANH MO RONG |
KCN LEN CHIEU
KOT DRAGON CITY PARK
BAU TRAM LAKESIDE PARK |

Binh Dinh
KCN SAI GON NHON HOI

’
f'\

M6 Ch Minh
| KON TAN PHU TRUNG

. KHU NHA O CONG NHAN TAY BAC - CUCHI |

(Béng 4 — cdc dv dn KBC, ngudn: KBC, CTS téng hop)

(Bdng 5 — KDC Phtic Ninh, nguén: KBC, CTS téng hop)
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Vlethanke

RUI RO

Covid-19 di&n bién phirc tap ca trong nwdc va thé gidi gay nén
nhitng hau qua rat kho lwdng trudce tdc dong Ién dén doanh
nghiép bat dong san.

Phap ly trong linh viec bat dong san rat nhiéu thd tuc phic tap
va c6 thé gay cham tré trong viéc ghi nhan doanh thu va loi

nhuan nhu dv kién.

QUAN DIEM VA DINH GIA

Tai gid dong clra ngay 17/04/2020, c6 phiéu KBC dang dwoc giao
dich vé&i chi s& P/E 2020 I3 5.8 1an, mic dinh gia nay theo quan
diém cla ching t6i kha 1a hap dan so véi quy mé, thuong hiéu
va vi thé cla KBC trong nganh.

Chung téi sir dung thém mé hinh dinh gia 1a RNAV dé luvgng hda
tiém ndng quy dat cia KBC mang lai cho c6 déng trong tuong
lai. Binh qudn 2 phwong phdp: gia KBC dinh gia: 14,000
déng/cé phiéu —twong duong mirc tang +15.7% so véi mirc gid

déng clra ngay 17/04/2020.

M6 hinh dinh gia Trong sé

P/E 50% 13,200
RNAV 50% 14,774
Gia muc tiéu binh quan (déng/cp) 14,000
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HE THONG KHUYEN NGH] CUA VIETINBANK SECURITIES.

Hé théng khuyé&n nghi cla VietinBank Securities dwoc xay dung dwa trén co s& mirc ting/giam tuyét d&i clia gia cd phiéu tai thoi

diém danh gid v&i gida muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao hon gia thi trwong tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thi trwong tir 3— 5%
NAM GIT Néu gia muc tiéu cao hon gia thi trwong khéng qué 3%
BAN Né&u gid muc tiéu thap hon gia thi trvdng téi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao hon gia thi trwdng tir 15% trd 1én
THEO DOI Né&u gid muc tiéu cao hon gid thi truong tr 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trwedng khéng qua 5%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Tuyén bd mién trach nhiém: Ban quy&n ndm 2020 thudc vé Cong ty CS phan Chirng khoan Ngan hang Cong Thuong Viét Nam
(CTS). Nhirng thong tin sir dung trong bdo cdo duoc thu thap tir nhitng ngudn ddng tin cdy va CTS khdng chiu trach nhiém vé tinh
chinh xac cla ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh
thirc cia CTS. Khdng mét thong tin cling nhu v kién nao dwoc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bat ky
chirng khodn nao. Bio cdo nay khdng duwoc phép sao chép, tai ban bai bat ky cd nhan hodc t8 chirc nao khi chua dwoc phép cla

Codng ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét Nam.
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