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Bang so sanh P/E va VN index

Ngay viét bao cdo: 13/06/2023 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 768 DANG THANH TAM 24.9%
Vé&n héa (ty VND) 21,877 KINH BAC INVESTMENT 8.0%
Thanh khoan binh quan (ty VND) 7.8  VINATEX 5.1%
S& hitu nudc ngoai 18.53%

QUAN PIEM PINH GIA

Chuing tbi khuy&n nghi MUA d&i vdi c6 phiéu KBC véi gia tri hop Iy ndm 2023 |a 34,000 VNB/CP
(Upside 22% so vdi gia déng clra ngay 12/06/2023), dua trén phuong phap RNAV véi WACC =
13% cho cac dy én cda Khu céng nghiép. KBC hién dang giao dich véi dinh gid P/E FWD 2023 =
11x, P/B FWD 2023 = 1.1x. BSC cho rang KQKD 2023-2024 — lgi nhuan sau thué - s& duy tri & murc
cao >2,000 ty VND/nam nhd quy dat dy 4n Trang Dué 3 dwoc ma& khda. KQKD tir ndm 2025 tr&
di sé duwoc dong gop chinh béi dy an KDT Trang Cat.

DU BAO KET QUA KINH DOANH

Trong ndm 2023, BSC dy bao KBC ghi nhan Doanh thu thuan dat 7,864 ty VND (+728 %yoy),
LNST — CDTS dat 2,308 ty VND (+51% yoy), tvong duong EPS FWD 2023 = 3,007 VND/CP, P/E
FWD 2023 =9.3, P/B FWD 2023 = 1.1x, nho ban giao 80 ha Quang Chau, 93 ha Nam Son Hap Linh,
22 ha Tan Phu Trung.

Trong ndm 2024, BSC dy bao KBC ghi nhan Doanh thu thuan dat 11,779 ty VND (+49 %yoy),
LNST - CDTS dat 2,325 ty VND (+1% yoy), twong dwong EPS FWD 2023 = 3,029 VND/CP, P/E FWD
2023 =9.3, P/B FWD 2023 = 1.0 ch( yéu nh& ban giao 125 ha Trang Dué 3.

LUAN PIEM PAU TU

(1) KQKD 2023-2024 ctia KBC sé& duy tri >2,000 ty VND/nam — ting trwdng manh mé so véi nam
2022 nho (hwéng loi tir (1) 1an séng chuyén dich Trung tdm san xuat cdng nghé cao, va (2)
quy dat 687 ha dy an Trang Dué 3 d3 dwgc mé khéa.

(2) Dy an Khu dd thj Trang Cat mé khda sé la dong lwc tang trwdng cho KBC tir ndm 2025 vdi

20.0 60.0 téng gid tri m& ban = 59,000 ty VND, lgi nhuan 34,000 ty VND.
s00 (3) Quy dat trong dai han dwgc b6 sung thém 1,263 ha tir KCN Tan Tap, Loc Giang, va CCN Long
15.0 An.
40.0
100 300 CAP NHAT DOANH NGHIEP
. Két thuc Q1.2023, KBC ghi nhan Doanh thu thuin dat 2,223 ty VND (+221% yoy), LNST-CDTS dat
50 " 941 ty VND (+96% yoy) nho ghi nhan cho thué 49.6 ha dy 4n KCN Quang Chau. Cu thé
10.0
. oo e Doanh thu cho thué dat KCN dat 2,078 ty VND (+ 221% yo) nh& ban giao 64 ha du dn KCN
4 B S P Y S 8 ' Quang Chau md réng, cha yé&u cho Tap doan Foxconn so véi cung ky chi ban giao 9 ha dy én
RO R KCN Tan Phu Trung.
VNINDEX (LHS) KBCVN Equity (RHS) o Doanh thu B4t ddng san dat 21 ty VND (-93% yoy).
Chisé 2021 2022 2023F Peer KQKD 2021 2022 2023F 2024F
PE (x) 18.2 9.8 9.3 12 Doanh thu thuin 4,246 950 7,864 11,754
PB (x) 1.2 0.8 1.1 1.2 Lgi nhuén gdp 2,467 266 4,796 5,433
PS (x) 4.7 15.7 2.7 1.4 NPATMI 1,095 1,526 2,308 2,325
ROE (%) 7% 9% 11% 11% EPS 1,922 1,988 3,007 3,029
ROA (%) 4% 4% 6% 6% Tang trwdng EPS 21% 3% 51% 1%
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Bdo cao cap nhat doanh nghiép BSC,

13/06/2023 — HSX: KBC wiow sccumnis sme
I. CAP NHAT KET QUA KINH DOANH QUY 1.2023 & TRIEN VONG QUY 2.2023

Hinh 1: Tém tat KQKD clia KBC trong Quy 1.2023

BC KQKD Q1.2022 Q1.2023 % YoY Nhan xét clia BSC

Doanh thu thu3n 692 2,223 221% Két thuc Q1.2023, KBC ghi nhan Doanh thu thuin dat 2,223 ty VND
Cho thué dat KCN 317 2,078 555% (+221% yoy), LNST-CDTS dat 941 ty VND (+96% yoy) nh& ghi nhan cho
Chuyén nhuong BDS 288 21 -93% thué 49.6 ha dy dn KCN Quang Chau. Cu thé
Tién ich 74 97 30%

e Doanh thu cho thué d4t KCN dat 2,078 ty VND (+ 221% yo) nho

Cho thué kho 13 28 120% ban giao 64 ha du 4n KCN Quang Chau mé& réng, chl yéu cho Tap
] doan Foxconn so v&i cung ky chi ban giao 9 ha dy an KCN Téan
Gid von (413) (672) 63% Pht Trung.
Lai gop , 279 1,551 456% e Doanh thu B4t dong san dat 21 ty VND (-93% yoy)..
Cho thué dat KCN 160 1,466 816%
Chuyén nhugng BDS 80 7 91% Bién lgi nhuan gop dat 70% so v&i cung ky la 40%, nh& ban giao KCN
Tién ich 31 58 85% Quang Chau mé réng co gia cho thué cao 140 USD/m?.
Cho thué kho 7 20 176%  chi phi I3i vay dat 97 ty VND (-24% yoy).
Doanh thu tai chinh 70 155 123%
Chi phi tai chinh (145) (132) 9% Panh gia chung: KQKD ting trwdng manh trong Quy 1.2023 chid yéu dén
Trong d6: Lai vay (128) (97) 24% tlr ban giao du 4n Quang Chau cé gid ban tét.
Lai tir CTLK - -
Chi phi ban hang (29) (151) 427%
Chi phi Quan ly doanh nghiép (115) (105) -9%
Lai tr HDKD 71 1,315 1741%
Thu nhap khac, rong 499 (1) -100%
EBT 570 1,314 130%
Thu& TNDN (47) (257)  447%
NPAT 523 1,056 102%
Loi ich CDTS 43 116 171%
NPATMI 481 941 96%
Bién lgi nhuan gbp 40% 70% 29%
Cho thué d4t KCN 50% 71% 20%
Chuyén nhuwong BBS 28% 34% 6%
Tién ich 42% 60% 18%
Cho thué kho 57% 71% 14%
Bién lgi nhuan rong 69.5% 42.3% -27%

Ngudn: KBC, BSC Research téng hop
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Bdo cao cap nhat doanh nghiép BSC’

13/06/2023 — HSX: KBC
CAP NHAT TIEN PO CHUNG CAC DU’ AN CUA KBC
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Hinh 2: Danh sach cac Khu céng nghiép ctia KBC

% sé  Dién tich con lai Ty lé 1ap day

Tinh Trang

hitu i 2022 (ha) 2022 (%)
A DU AN KHU CONG NGHIEP

- Pang cho thué
1 KCN Quang Chau 88% 13 79% - Tinh dé&n cudi nam 2022, t6ng dién tich MOU 13 77
s ha, t do, 64 ha da ban giao t 1.2023, chd
2 KCN Quang Chau ma& rong 88% 67 4, trong ¢o a dé ban giao trong Q chu

yéu |a cho Foxconn.

- Tinh d&n cudi ndm 2022, t8ng dién tich d3 ky két
3 KCN Nam Son Lap Hinh 100% 170 17% cho thué, nhung chua ban giao la 30 ha. Trong
Q1.2023, KBC ky thém MOU 62.7 ha cho Goertek.

- Tinh d&n cudi ndm 2022, t6ng dién tich da ky két

4 KCN'Tan PhuTrung 72% 81 74% cho thué nhung chua ban giao a 17 ha.
5 KCN Trang Dué 1, 2 100% - 100% P3 1ap day 100%
6 KCN QuéVvd 1,2 100% - 100% P3 1ap day 100%
TONG DIEN TiCH THU'ONG PHAM (HA) 331
- Pang hoan thién phap ly, cho cho
thué
- Tinh d&n cudi ndm 2022, téng dién tich MOU 13 115
ha, vdi gia thué la 130-140 USD/m2.
7 KCN Trang Dué 3 87% 687 0% - Trong Q1.2023, KCN Trang Dué 3 da duoc bd sung
vao Quy hoach diéu chinh chung TP HP dén nam
2040
o a - D3 duoc phé duyét chl trwong dau tu, dang trién
8 KCN Tan Tap >7% 654 0% khai tha ufi phépTy (d3 dau tw fzs £y VND) °
o - D3 dwoc phé duyét chi trvong dau tw, dang trién
9 KCN Loc Giang 2% 466 0% khai thi tug phépTy (d3 dau tu §o ty). °
10 CCN Long An 143 0%
-CCN Tén Tap 87% 71 - R R N
- CCN Phudc Vinh Déng 1 100% 50 E)GDG"“PSEQC phé duyét QHCT 1/500, dang dén
- CCN Phuérc Vinh Béng 2 88% 47 ’ :
- CCN Phudc Vinh Béng 4 72% 50
11 CCN Huwng Yén 375 0%
- CCN Kim Béng 100% 75
- CCN Chinh Nghia 100% 75 -Thang 6.2022, KBC d4 ndp xin b8 sung KCN vao Quy
- CCN An Thi 100% 75 hoach tinh d&n nam 2030.
- CCN Béng Lé 100% 75
- CCN Kim Thi 100% 75
KCN Binh Giang 100% 860 0% -
KCN Thanh Ha 100% 400 0% -
KCN Kim Thanh 100% 437 0% -
TONG DIEN TiCH DAT QUY HOACH (HA) 4,099

DU’ AN KHU PO THI

1 KDT Trang Dué 87% 687 0% -
5 KBT Phuc Ninh 100% Dé’mé' bdn 12 ha, ghi nhan 2.5 ha, dang gdp vudng
mac phap ly.
KBC d3 dén bu xong 582 ha, san |4p xong 80 ha, nép
3 KDT Trang Cit 100% xong tién sl dung dat cho toan bd du an, va dang

xay ham chui dan tir cao téc Ha Noi — Hai Phong dén
du an

C DU AN NHA & XA HOI (NOXH)
Dang trién khai thi céng, ky vong ban giao trong

1 NOXH Thij tran Nénh 87% nSm 2023,

2 NOXH Trang Dué 87% D3 khdi cong xay dyng trong Quy 2.2023
3 T&i dinh cu KCN Loc Giang 72% -

4 KDC Tan Phu Trung 72% -

5 NOXH Phuéc Vinh Béng + Tan Tap -
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1. Doanh thu Khu cdng nghiép ting trwudng manh mé (+974% yoy) nho ban giao 80 ha tai KCN Quang Chau mé rdng, 93 ha
tai KCN Nam So'n Lap Hinh va 22 ha Tan Phu Trung.

KBC dang trién khai cho thué du an Quang Chau, Nam Son Hap Linh va Tan Phu Trung. Tinh t&i cudi Quy 1.2023, dy an Quang
Ch&u va Tan Phu Trung d3 1ap day dugc 96% va 74%. Quy dat con lai tai 2 Khu cdng nghiép nay khéng con nhiéu. Do d4, trién
vong 9T.2023 chi yéu sé dén tir ban giao dw an Nam So'n Lap Hinh, khi ty 1é 1ap day méi chi dat 17%.

Hinh 3: Cap nhat cac hgp dong MOU + ky két ban giao Hinh 4: Ty |é 1ap d3y tai Q1.2023

96%

79%
74% 74%

Khu cong nghiép

Dién tl'ch\ MQU + k)'/ két nhung 77 30 ) 107 Trong Quy
chua ban giao tai 2022 (ha) 1.2023, KBC da
+Ky méi trong Q1.2023 - 63 17 80 ky hop dong 1% 17%
() Ghi nhan trong Q1.2023 (-64) - - (-64) MOU véi i
A o e Goertek 62.7 - %
Dién tich MOU + ky két nhuwng 13 93 17 123 ha 0%

chwa ban giao tai Q1.2023 (ha
= 21 Q ( ) Quang Chdu Nam Son  TanPha  Trang Dué 3

Hap Linh  Trung

HQ4.2022 mQ1.2023

Ngudn: BSC Research t6ng hop

Trong 9 thang con lai cia ndm 2023, BSC ky vong KBC sé& ghi nhan thém 15 ha dy an KCN Quang Chéu, 93 ha dy an Nam
So'n Lap Hinh, 22 ha du an Tan Phu Trung, dua trén co s& sau:

*  Td8ng dién tich MOU va hop dong ky két chua ban giao t¢i Q1.2023 13 123 ha (bao gdm 17 ha tai KCN Quang Chau, 93
ha tai KCN Nam Son Lap Hinh, va 17 ha tai KCN Tan Phud Trung). BSC ky vong 90% cac ho'p déng nay sé dwoc ghi nhan
trong 9T.2023. Trong d6, 62.7 ha cho Goertek tai Nam Son Lap Hinh sé dugc ban giao trong Quy 2-3.2023, véi viéc
Goertek d3 nhan duoc gidy chirng nhan dau tu vao Thang 3.2023 va da chuyén mot phan tién coc.

= Ngoaira, BSC ky vong KBC sé ky md&i va ban giao thém 5 ha tai Quang Chau, 10 ha tai Nam Son Lap Hinh, va 5 ha Tan
Phu Trung.

Hinh 5: Dy bdo BSC vé ké hoach ghi nhan trong nam 2023

Khu cong nghiép Quang Chau Nam Son Lap Hinh Tan Phi Trung Téng
Téng gia tri MOU + ky k&t nhung chura ban giao tai Q1.2023 13 93 17 123
Du bdo ghi nhan
b3 ghi nhan trong Q1.2023 - 64 -64
(+) Ky vong ghi nhan tlr cdc hgp ddng MOU + ky két trong 9T.2023 10 83 17 110
(+) Ky vong ghi nhan tur cac hgp dong ky méi trong 9T.2023 5 10 5 20
Dién tich ky vong ghi nhan trong nam 2023 80 93 22

Ngudn: BSC Research du bdo

Tinh chung ca ndm 2023, BSC du bao KBC sé ghi nhan 80 ha dy an KCN Quang Chéu, 93 ha du dn Nam Son Lap Hinh, 20 ha
dw an Tan Pha Trung. Theo d6, BSC du bdo trong ndm 2023, KBC ghi nhan doanh thu mang khu cdng nghiép = 7,000 ty VND
(+974% yoy).

2. Phé duyét Quy hoach tdng thé chia TP. Hai Phong, sé la budc tién quan trong dé mé khéa quy dat KCN Trang Dué 3 va
day nhanh tién d trién khai KDT Trang Cat:
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Bdo cao cap nhat doanh nghiép BSC,
13/06/2023 — HSX: KBC
= BSC ky vong KCN Trang Dué 3 s& nhan dwoc Chl trwong dau tw vao Q3.2023 va ky vong bat dau ban giao tir ndm 2024.
Tai Thang 3.2023, dy 4n Trang Dué 3 d3 dwoc phé duyét diéu chinh quy hoach chung cta TP. Hai Phong. Trén co s& dé,
BSC ky vong dw &n Trang Dué 3 s& nhan duwoc Chi trvong dau tu vao Quy 3.2023.

Tinh t&i cudi ndm 2022, du an Trang Dué 3 d3 giadi phdng mat bang dugc khodng 100 ha — 150 ha. Véi viéc vira gidi quyét
phép ly song hanh véi dén bu, BSC cho rang thoi gian trién khai du 4n sé duoc rat ngan di dang ké. Trén co sé nay, cung
V@i viéc KBC da ky MOU 115 ha vdi gid cho thué 130-140 USD/m?2/ky thué trong 1H.2022, BSC ky vong KBC c6 thé ban
giao ngay 100-150 ha KCN Trang Dué 3 trong nam 2024.

e Ngoaira, KDT Trang Cat dwoc hwéng lgi gian ti€p khi hAm chui ndi xe tir cao tdc Ha Noi - Hai Phong dwoc phé duyét.
T ndm 2015, KBC c6 k& hoach xay dwng ham chui xe tir cao téc HN-HP dén du an, tuy nhién chua thyc hién duoc do
chua cé quy hoach. Piéu nay anh hudng téi qua trinh bom cét dé san 1ap du an. Véi viéc bd sung duwdng ndi vao Quy
hoach téng thé, BSC ky vong tién do6 san |ap mat bang s& duwoc ddy manh trong thoi gian tdi.
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Bdo cao cap nhat doanh nghiép Bsc,

13/06/2023 — HSX: KBC Siov secommies vac
Il. LUAN DIEM PAU TU

1. KQKD 2023-2024 ctia KBC sé duy tri >2,000 ty VND/ndm — tang trwdng manh mé so véi nam 2022 nho huéng loi
tir (1) 1an séng chuyén dich Trung tdm san xuat cdng nghé cao, va (2) quy dat 687 ha dw an Trang Dué 3 da duoc
mé& khéa.

BSC cho rang lan séng “chuyén dich cic Trung tam san xuat cong nghé ra khdi Trung Quéac” sé dién ra manh mé trong nam
2023 — 2025. Trong giai doan trwdc ndm 2021, chudi cung tng cac san pham cdng nghé tap trung vao mot s& quéc gia/khu
vuc nhat dinh. Chdng han nhu Trung Quéc chiém 80% thi phan vé khodng sdn dé san xuét Lithium, Dai Loan chiém 92% thi
phan vé san xuat chip ban dan, Han Qudc chiém 44% thi phan vé thiét k& chip nhé. (Chi tiét tai Hinh dudi). Sang giai doan
2022 — 2023, BSC nhan thay nhirng tin hiéu vé sy chuyén dich cac Trung tdm san xuat cdng nghé ra khoi Trung Qudc/Dai Loan
sang cac qudc gia 1an can nhu Viét Nam, An D6. Cu thé nhu:

Viét Nam — Ndm 2023

e Tap doan Foxconn (Dai Loan) m& Nha mdy Céng nghé chinh xac (300 triéu USD) tai Bac Giang.

e Tap doan Quanta Computer (Dai Loan) mé& Nha mdy san xuat va gia cdng mdy tinh (120 triéu USD) tai Nam Binh.
e Tap doan Goertek (Trung Quéc) mé Nha may san xuat linh kién 4m thanh tai Bc Ninh

e LG Display (Han Quéc) cé ké hoach mé& Nha may san xuat man hinh cdng nghé cao tai Hai Phong.

An D6 - Ném 2023

e Tap doan Pegatron (Pai Loan) mé& nha may tht 2 I3p ra Iphone tai An Do.
e Tap doan Foxconn mé& nha may san xuat tai nghe khdng day (200 triéu USD) tai An Do.
e Tap doan Amkor déng 1 co s& san xuét chip tai Thwong Hai.

Hinh 6: Trung Quéc va Dai Loan chi€m ty trong I&n trong san xuat cac san pham cong nghé trén thé gidi

United States 74%
EDA and core IP

Netherlands 69%

Lithography for integrated circuits China 80%
Processing of minerals used
in lithium ion batteries

4

Japan 56%

Silicon wafer market

4

Congo (DRC) 60% South Korea 44%

Cobalt (used in lithium ion batteries)

? Memory chip fabrication
: Taiwan 92% :
hile 44%
L(m 1; Tt Manufacturing of semiconductors
1 under 10 nm

Australia 22%
Lithium reserves

9
,’

Ngubdn: BSC Research thu thap
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Bdo cao cap nhat doanh nghiép
13/06/2023 — HSX: KBC

Véi viéc Trung Quéc chiém va Pai Loan chiém >80% % thi phan vé nguyén liéu san xuat pin va san xuat chip ban dan, da s&
cac nha may hién tai dang duoc dat tai qudc gia ndy. BSC cho rang ndm 2022 -2023 méi chi 1a giai doan dAu cla qud trinh
chuyén dich. BSC cho rang lan séng nay sé& dién ra manh mé hon nita trong 1-3 ndm tdi do:

e Dt gdy chudi cung ing ndm 2022 d3 thic day cac nha sdn xuat chip/cong nghé cao gidm phu thudc vao Trung Quéc
va phan tén cac co s& san xuat ra cac qudc gia lan can nhu Viét Nam, An Do.

e Ciang thang dia chinh tri Trung Qudc — Pai Loan ndm 2023 d3 khién cho moi trudng san xuat kinh doanh chip/cong
nghé cao gdp nhiéu khé khan. Trong Quy 3.2022, My, va Nhat Ban, Dai Loan dua ra luat kiém soat xuat khau may
maéc san xuat chip sang Trung Quéc.

e Chi phi san xuat tai Trung Qudc d3 tang.

Cac doanh nghiép BDS KCN phia Bic — s& hitu quy dat I&n nhw KBC - sé dwoc hwéng loi Ion nhat nho:

e Vitridialy tiép gidp vdi Trung Quéc, rat gan véi cadc ngudn nguyén liéu & Trung Qudc va Pai Loan.

e Co s& ha tang giao thong két ndi phia Bac dang dwoc dong bd nhanh hon phia Nam.

e Céc Khu cong nghiép duoc quy hoach vdi dién tich Idn, phu hop dé xay dwng cac Trung tdm cdng nghé cao (quy mé
50 -80 ha).

BSC cho ring du an Nam So'n Hap Linh, va dy an Trang Dué 3 s& hap thu rat tot. BSC ky vong trong giai doan 2024 -2026,
KBC c6 thé ban giao tir 100-150 ha/nam tir Trang Dué 3 va 30 ha/nam tir du an Nam Son Hap Linh nhd xu huwdng chuyén
dich. Riéng vé&i du 4n Trang Dué 3, KBC d3 c6 san 115 ha MOU véi LG truéce dé.

Hinh 7: Hé thong cao tdc tai phia Bac Hinh 8: Cac KCN phia Bac ctia KBC

Tuyén noi cao toc

Ha Noi - Lao Cai voi Ha Giang Tuyeén Quang - Ha Giang

Bao Ha - Lai Chau

Van Bon- Mong Cai

m—’ L NGl Bai - Bac Ninh - Ha Long
' Ha Noi - Hai Phong
g

Hung Yén - Thai Binh

Ha Noi - Hoa Binh -
Son La - Dién Bién

Cho Bén - Yén My

KCN Vi tri NSA con lai
tai T12/2022

. ' Quang Chau Bac Giang 80
“ Ha Noi - Thai Nguyen - Nam Son Hap Bac Ninh 170
Bac Kan - Cao Bang
‘ Linh
Tién Yén - Lang Son - N o T
‘ Cao Bang Trang Dué 3 Hai Phong 456
Ha Noi - Lo Cai V TONG (HA) 706
1!{“ Phpng - Ha I.oqg -

Ninh Binh - Hai Phong
Phi Ly - Nam Binh

Cao téc Bac Nam phia Tay Cao téc Badc Nam phia Déng

Ngudn: BSC Research

Bén canh d6, Quy dat 687 ha du an Trang Dué 3 dang dug'c mé khéa, ky vong sé bat dau ban giao tir 2024. Nhu d3 cap nhat
ké trén, trong Quy 1.2023, du 4n Trang Dué 3 d3 duoc phé duyét Quy hoach téng thé cha TP. H3i Phong dén nam 2040. Pay
la yéu t6 quan trong dé KBC cd thé hoan thién phap Iy va mé khda quy dat Trang Dué 3 trong thoi gian téi. BSC ky vong céc
thd tuc phap Iy con lai s& hoan thanh trong ndm 2023, kh&i cdng vao Quy 2.2024 va KBC ¢ thé bat dau ban giao vao 2H.2024.

Hinh 9: Tién dd dw &an Trang Dué 3

Thoi gian Nhiém vu
Phé duyét Quy hoach 1/2000

Thang 7.2023 Hoan thanh xin y kién B6 Giao théng Van tai vé dau ndi du an véi Quéc 16 10

Thang 9.2023 Phé duyét Cha trvong du an
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Théng 2.2024 Hoan thanh Giai phdng mat bang va Nghia vu tai chinh

Thang 5.2024 Khé&i cong, xay dung ha tang ki thuat.

Ngudn: UBND TP. Hai Phong

V&i xu hwéng chuyén dich FDI va quy dat Trang Dué 3 da dwoc mé khéa, BSC cho rang KQKD 2023-2024 ctia KBC ¢6 thé
duy tri 2,000 ty VND/nam, ting trwéng manh mé so v&i ndm 2022,

Trong ndm 2023, BSC dw béo KBC ghi nhdn Doanh thu thuan dat 7,864 ty VND (+728 %yoy), LNST — CDTS dat 2,308 ty VND
(+#51% yoy)nhd ban giao 80 ha Quang Chau, 93 ha Nam Son Hap Linh va 22 ha Tan Phu Trung. (Chi tiét tai Phan du béo). So
vGi mirc LNTT ndm 2022 ctia KBC 13 -500 ty VND (néu loai bé di cdc khodn dénh gia lai Cong ty lién két), thi KQKD ndm 2023
rat kha quan.

K& tir ndm 2024, BSC cho rang duw an Trang Dué 3 sé ngudn thu chinh clia KBC. Trong ndm 2024, BSC dy bao KBC ghi nhan
Doanh thu thuan dat 11,779 ty VND (+49 %yoy), LNST — CDTS dat 2,325 ty VND (+1% yoy), cht yéu nhd ban giao 125 ha Trang
Dué 3. Quy dat I&én 456 ha tai Trang Dué 3 s& dem vé cho KBC 2,000 ty VNP Igi nhuan /ndam dwa trén ky vong ban giao 100-
150 ha/nam. Bién lgi nhudn gop Trang Dué 3 wdc tinh = 40 — 50%.

Hinh 10: Dy bao K&t qua kinh doanh KBC giai doan 2023-2024

KQKD 2018 2019 2020 2021 2022F 2023F 2024F
Doanh thu thuan 2,491 3,210 2,151 4,246 950 7,864 11,754
Gi4 v6n hang ban (1,022) (1,363) (1,462) (1,779) (685) (3,067) (6,321)
Loi nhuan gop 1,469 1,847 689 2,467 266 4,796 5,433
Thu nhap tai chinh 92 80 314 170 340 340 340
Chi phi tai chinh (194) (223) (230) (541) (595) (922) (1,198)
Trong d6: Chi phi |3i vay (201) (196) (195) (481) (523) (529) (610)
L&i/(18) tir CTLK 14 0 3 412 2,187 = =
Chi phi BH (142) (142) (52) (190) (46) (749) (1,064)
Chi phi QLDN (165) (172) (271) (429) (464) (488) (512)
L&i tir HBDKD 1,073 1,391 452 1,888 1,686 2,977 2,998
Thu nhap khdc, rong (26) (27) 1 (127) 10 3 4
LNTT 1,047 1,364 453 1,762 1,697 2,980 3,002
Thu& TNDN (238) (323) (133) (410) (120) (596) (600)
LNST 809 1,041 320 1,352 1,577 2,384 2,402
Lgi ich CDKKS 63 122 96 257 50 76 76
LNST Cong ty me 746 918 224 1,095 1,526 2,308 2,325
Dién tich ban giao 195 170
Quang Chau 30 0
Nam Son Hap Linh 93 30
Tan Phu Trung 22 15
Trang Dué 3 0 125

Nguén: BSC Research du bao
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2. Duw an Khu dé thi Trang Cat sé 1a dong lwc tang trwd’ng cho KBC tir ndm 2025 tré di v&i tong gia tri mé ban = 59,000

ty VND

Dy an Trang Cat co’ ban da 13 quy dat sach. Tinh dén cudi ndm 2022, KBC da dén bu xong 582 ha (hoan thanh 100%), ndp
xong tién s dung dat cho 100% dy 4n. Viéc san |1ap mat bang twong d6i chdm méi chi dat 80 ha, méi chi hoan thanh 14% do
qua trinh van chuyén xe cat gdp khé khdn. Nhu da cap nhat phia trén, BSC ky vong tién dé san 1ap s& dwoc day manh trong
thoi gian tdi khi hoan thanh ham chui néi vai cao tdc Ha Noi — Hai Phong.

KBC dang xin phé duyét Diéu chinh Quy hoach 1/2000, diéu chinh Quy hoach 1/500. KBC d3 thic hién xin diéu chinh tir ndm
2022. BSC cho rang KBC cé thé& ddy nhanh thd tuc phdp ly trong thoi gian téi, véi viéc (1) TP Hai Phong d3 phé duyét Quy
hoach t8ng thé, bén canh dd, (2) Ching tdi nhan thay nd lwc tir 13nh dao UBND TP Hai Phong phdi hop véi cadc Quan lién tuc
ddén dén trién khai dy 4n. Do vay, BSC ky vong KBC sé dwoc phé duyét QH 1/2000 va QHCT 1/500 vao 2H.2023, khéi cong
dy an Trang Dué 3 vao 1H.2024. Véi viéc bat dong san chirng lai trong ndm 2023, BSC cho rang viéc mé& ban buén dy an
Trang cat s& phai roi vao nam 2025.

Theo wéc tinh ctia BSC, dw an Trang Cat sé dem vé doanh thu dat 59,000 ty VND, lgi nhuén rong dat 34,000 ty VND trong
giai doan 2025 — 2028 v&i gia ban ky vong = 21-23 triéu VND/m?, chi phi d4u tw = 5-6 triéu VND/m?2. Bién lgi nhuén cao do
(1) chi phi dén bu, giai phéng méit bang thap, trong khi (2) gid ban cao tai khu vuc TP. Hai Phong. Day sé la dong luc ting
truwdng cho KBC tlr ndm 2025 tré di.

Hinh 11: Tién d6 dy an KDT Trang Cat

Thoi gian Nhiém vu

, Phé duyét Diéu chinh Quy hoach 1.2000
Thdng 7.2023 Phé duyét Diéu chinh Quy hoach 1.500

Théng 11.2023 Phé duyét Diéu chinh Chd truvong dau tw

Phé duyét Diéu chinh Quyét dinh giao dat va céc tha tuc dat dai khac
Hoan thanh nghta vu tai chinh bé sung (néu cd).

Thang 12.2023

Thang 3.2024 Phé duyét Bao cdo danh gia tac dong maoi trwong

Thang 6.2024 Khé&i cong dy én

Ngudn: UBND TP. Hai Phong
3. Quy dat trong dai han sé duwoc bo sung nhd 1,263 ha tir KCN Tan Tap, KCN Loc Giang va CCN Long An.

Trong dai han, KCN Tan Tap (654 ha), Loc Giang (466 ha) va CCN Long An (143 ha) sé dong gop thém vao dién tich cho thué
hang ndm cda KBC. Cac dy an ndy nam & céc vi tri thuan loi, tiép gidp v&i TP H6 Chi Minh, do d6, ky vong s& c6 kha nang 1ap
day t6t. Do chua ¢ thdng tin chinh xac vé tién d6 phap ly va trién khai, BSC chua dwa cac dy an ké trén vao dinh gia.
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13/06/2023 — HSX: KBC e

ll. DU BAO KET QUA KINH DOANH NAM 2023

Trong nam 2023, BSC dy bdo KBC ghi nhdn Doanh thu thuin dat 7,864 ty VND (+728 %yoy), LNST — CDTS dat 2,308 ty VND
(+51% yoy), twong duwong EPS FWD 2023 = 3,007 VND/CP, P/E FWD 2023 = 9.3, P/B FWD 2023 = 1.1x.

Trong nam 2024, BSC dy bdo KBC ghi nhdn Doanh thu thuin dat 11,779 ty VND (+49 %yoy), LNST — CDTS dat 2,325 ty VND
(+1% yoy), twong dwong EPS FWD 2023 = 3,029 VND/CP, P/E FWD 2023 = 9.3, P/B FWD 2023 = 1.0. Chi tiét gia dinh:

Hinh 12: Dy bao Két qua kinh doanh nam 2023 cia KBC

% YoY % YoY

2020 2021 2023F  2024F P e Gia dinh cta BSC

Doanh thu thuén 2151 4,246 950 7,864 11,754 728%  49% ) 5

e s . Gia dinh nam 2023
Gia von hang ban (1,462) (1,779) (685) (3,067) (6,321) 348%  106% = Doanh thu Khu céng nghiép =7,057 tj VND
Loii nhuan gop 689 2,467 266 4,796 5,433 1705%  13% (+974% yoy) nh& ban giao 80 ha Quang
Thu nhap tai chinh 314 170 340 340 340 0% 0% Chzfu, 93 ha Nam Son Hap Linh, 22 ha Tan

o Phu Trung.
Chi phi tai chinh (230)  (541)  (595)  (922)  (1,198) 55% 30%
Trong do: Chi phi l3i vay (195) (481) (523) (529) (610) 1% 15% . Doanh EhuNKhu dé thi=420ty VND (+19%’
L5i/(13) tir CTLK a2 5 187 yoy) cht yéu nho ban giao dy an NOXH Bac
3 , - - Giang.

Chi phi BH (52) (190) (46)  (749)  (1,064) 1530%  42%
Chi phi QLDN (71)  (429) (464) (488)  (512) s S% T Donloiniuan g0p 237k soud cne 1o

~ean © NhO ban glao cac dy an CO gla cho
Lai tr HDKD 452 1,888 1686 2,977 2,998 77% 1% thué tét.
Thu nhp khéc, rong 1 (127) 10 3 4 -75% 49%
LNTT 453 1762 1697 2980 3002 76% 1% = Chi phi bdn hang/doanh thu gia dinh |3 9-

’ 7’ 7 ’ 10%
Thué TNDN (133)  (410)  (120)  (596) (600) 396% 1%
LNST 320 1,352 1,577 2,384 2,402 51% 1%
Loi ich CDKKS 9% 257 50 76 76 51% 1% Gia dinh n3m 2024
LNST Cong ty me 224 1,095 1,526 2,308 2,325 51% 1% = Doanh thu Khu cong nghiép = 10,843 ty VND
EPS 477 1922 1988 3007 3.029 51% 1% (+53% yoy) chu yéu nho ban giao 125 ha dy
. . . . an Trang Dué 3
Chi tiét gia dinh = Doanh thu Khu d6 thj = 600 ty VND (+43%
Doanh thu yoy) chli yéu nhé& ban giao du 4n NOXH Bac
Giang.
KCN 1,537 3,099 657 7,057 10,818 974% 53%
KDT 196 515 353 420 600 19% 43% = Bién lgi nhudn gép = 44% so vdi cung ky la
Kha 28% do ban giao dy an Trang Dué 3 cé bién
ac 418 695 (53) 386 336 -829%  -13% loi nhuan gop thap hon (uéc tinh 40%).

Loi nhuan gop = Chi phi ban hang/doanh thu gia dinh la 9-

) T 10%
KCN 392 1,957 304 4,540 5,175 1391%  14%
KBT 89 142 204 63 90 -69% 43%
Khac 209 366 (240) 193 168 -180%  -13%
Bién lo'i nhuén gép 32% 58% 28% 61% 46%
KCN 25% 63% 46% 64% 48%
KBT 45% 28% 58% 15% 15%
Khac 50% 53%  454%  50% 50%
Dién tich ban giao 195 170
Quang Chau 80 0
Nam Son Hap Linh 93 30
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Tan Phu Trung 22 15
Trang Dué 3 0 125
Ngudn: BSC Research dy bao
Rui ro:

e Dién tich ban giao dat thap hon so v&i ky vong do khach hang khéng hoan thanh nghia vu tai chinh (90% gia tri hop
dong) trong thoi gian 12 thang do tinh hinh kinh té chung gap nhiéu kho khan.

e Qua trinh phé duyét cic du dn dau tw méi nhuw KCN Tan Tap, KCN Loc Giang kéo dai do vudng mac phap ly.

e Nhu ciu thué dat giam do FDI suy gidm va 4p luc canh tranh cao cla céc quéc gia khac trong khu vue.
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Bdo cao cap nhat doanh nghiép Bsc,

13/06/2023 — HSX: KBC e
IV. DINH GIA VA KHUYEN NGHI

Chung téi khuy&n nghi MUA d6i véi c6 phiéu KBC vdi gia tri hop ly ndm 2023 13 34,000 VNB/CP (Upside 22% so vdi gia dong
clra ngay 12/06/2023), dua trén phuwong phap RNAV véi WACC = 13% cho cac du an cda Khu cdng nghiép. KBC hién dang giao
dich véi dinh gia P/E FWD 2023 = 9.8, P/B FWD 2023 = 1.1x, & vung ddy dinh gia trong giai doan 2020 -2022. BSC cho rang KQKD
2023-2024 s& duy tri & mirc cao >2,000 ty VND/ndm nh& qui dat dy &n Trang Dué 3 dwoc ma khda. KQKD tir ndm 2025 tré di s& dugc
dong gép chinh béi dy an KDT Trang Cat.

Hinh 13: Dinh gia

Mang kinh doanh Phuwong phap Gia tri vé KBC

Khu Cong nghiép RNAV 12,359
Quang Chau 1,686
Nam Son Hap Linh 2,528
Tan Phu Trung 1,908
Trang Dué 3 4,368
Phi dich vu cac KCN d3 di vao hoat dong 1,869
Khu dan cvw RNAV 12,636
Trang Cét 8,964
KDT Trang Dué 541
KDT Phic Ninh - Bic Ninh 3,132
Céc dy an khdc (nhu Tai san kinh doanh dé& dang, KCN Tan Tap, KCN Loc
Giang, .. .) BV 1,251
(+) Tién va Dau tw ngén han 4,125
(+) Pau tu dai han 4,697
(-) No vay (7,638)
(-) Loi ich c6 dong thiéu s& (1,777)
Gia tri doanh nghiép 26,018
S8 lugng ¢6 phiéu lwu hanh (triéu c6 phiéu) 767
Gia muc tiéu (VND/CP) 34,000

KBC hién dang giao dich P/B FWD 2023 -2024 = 1-1.1x - & vung day trong giai doan 2020 — 2022. V§i viéc du an Trang Dué
3 va KDT Trang Cat d3 dugc mé khda vé phap ly, BSC cho rang KQKD ctia 2023 -2025 cla KBC c¢6 thé duy tri >2,000 ty
VND/ndm. BSC cho rang mitc dinh gia hién tai ré dé mua trong dai han.

Pinh gia PB 2023 - 2025

2.5
2
1.5
1
0.5

0
01/2011 01/2012 01/2013 01/2014 01/2015 01/2016 01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 01/2023
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KQKD(Ty VND)
Doanh thu thuan
Gia vén hang ban
Loi nhudn gop
Thu nhap tai chinh
Chi phi tai chinh

Trong do: Chi phi l3i vay

L5i/(16) tir CTLK
Chi phi BH

Chi phi QLDN

Lai tr HDKD

Thu nhap khac, rong
LNTT

Thué€ TNDN

LNST

Loi ich CDKKS
LNST Cong ty me
EPS

CDKT (Ty VND)

Tién va tuwong duong tién

PAu tw ngan han
Phai thu ngén han
Hang tén kho

TS ngan han khac
TS ngan han

Phai thu dai han
TSCD nguyén gia
Khau hao

TSDT nguyén gia
Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Tong TS

Ng phai tra

Vay ngin han
Tong No’ ngan han
Vay dai han

No dai han khac
Téng N¢ dai han
Téng No phai tra
Vén gép

Thang duw vén

Vén chd khac

L3i chwa phan phéi
Loi ich CDTS

Téng VCSH

Téng ngudn van

BSC Equity Research

2021
4,246

(1,779)

2,467
170
(541)
(481)
412
(190)
(429)
1,888
(127)
1,762
(410)
1,352
257
1,095
1,922

2021
2,562
2,016
9,346
11,515
245
25,684
1,490
562
(313)
255
(85)
1,074
2,298
16
5,318
31,002
4,996
1,515
6,511
5,539
2,382
7,922
14,433
5,757
3,397
(362)
5,411
2,366
16,569
31,002

2022
950
(685)
266
340
(595)
(523)
2,187
(46)
(464)
1,686
10
1,697
(120)
1,577
50
1,526
1,988

2022
1,683
2,442
10,896
12,330
323
27,674
821
723
(358)
256
(88)
1,170
4,697
12
7,232
34,907
6,733
3,951
10,684
3,687
2,690
6,377
17,061
7,676
2,744
2
5,646
1,777
17,846
34,907

2023F
7,864
(3,067)
4,796
340
(922)
(529)
(749)
(488)
2,977
3
2,980
(596)
2,384
76
2,308
3,007

2023F
312
2,442
10,541
13,176
2,673
29,143
3,145
730
(510)
168
(88)
1,193
4,697
99
9,434
38,577
9,367
722
10,089
7,330
928
8,259
18,348
7,676
2,744
2
7,954
1,853
20,229
38,577

PHU LUC
2024F LCTT (Ty VND)
11,754 (L8)/LNTT
(6,321) Kh&u hao va phan bé
5,433 Thay d6i vén lvu dong
340 Diéu chinh khac
(1,198) LCTT tir HDKD
(610)
- Tién chi mua TSCH
(1,064) Pau tu khac
(512) LCTT tir HDOT
2,998
4 Tién chi tra cé tirc
3,002 Tién tir vay rong
(600) Tién thu khac
2,402 LCTT tir HPTC
76
2,325 Dong tién dau ky
3,029 Tién trong ki
Déng tién cudi ky
2024F
6,018 Kha ning thanh toan
2,539 Hs6 TT ngén han
9,403 Hs6 TT nhanh
13,440
3,995 Co cau von
35,395 Hsé No/TTS
4,702 Hsé No/VCSH
737
(664) Nang lwc hoat dong
80 S8 ngay HTK
(88) S8 ngay phai thu ngan han
1,217
4,697 Ti suat lgi nhuan
147 Loi nhuan gbp
10,828 Loi nhuan LNST
46,223 ROE
14,302 ROA
646
14,948 Tang trwéng
7,715 Tang trudng DTT
928 Tang trudng EBIT
8,644 Tang trwdng LNTT
23,592 Tang trwdng EPS
7,676
2,744 SLCP lwu hanh (triéu)
2
10,280 BVPS
1,930
22,631
46,223

Bloomberg: RESP BSCV

2021
1,762
76
(3,031)
(39)
(1,232)

(240)
(2,911)
(3,151)

(19)
1,332
4,583
5,896

1,050
1,513
2,562

3.9
21

47%
87%

2,363
803

58%
32%
7%
4%

70%
80%
68%
21%

570

29,081

2022
1,697
76
(1,077)
(1,913)
(1,218)

(274)
(249)
(523)

(0)
527
335
861

2,562
(879)
1,683

2.6
1.4

49%
96%

6,575
4,185

28%
166%
9%
4%

-78%
-1%
-4%
3%

768

23,248

2023F
2,980
152
(5,504)
529
(1,843)

58

58

414

414

1,683
(1,372)
312

BIDV SECURITIES use

2024F
3,002
154
1,671
610
5,438

57
(98)
(41)
309
309
312

5,706
6,018

2.9 2.4
13 1.2
48% 51%
91% 104%
1,568 776
489 292
61% 46%
30% 20%
11% 10%
6% 5%
728% 49%
58% 3%
76% 1%
51% 1%
768 768
26,354 29,483
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy duwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi
nén si¥ dung cdc théng tin, phdn tich, binh ludn cda Ban bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng
quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay Id hodan todan chinh xdc va khéng chju bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhw khéng
chiu trach nhiém vé nhirng thiét hai déi vdi viéc s dung toan bé hay mét phén néi dung ctia bdn bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban
bdo cdo nay cé ban quyén va la tdi sén cia Céng ty C6 phén Chirng khodn Ngdn hang Pdu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. Bat ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thirc hay phwong thire nao hodc (ii) duoc
cung clp néu khéng dugc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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