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Gia hién tai: 34,250 Ngay viét bdo cdo: 07/09/2023 €O CAU c& PONG

Gid muc tidu trudc: 34,000 C6 phiéu lwu hanh (Triéu) 768 DANG THANH TAM 24.9%
Gid muc tiéu méi: 42,500 V6n héa (ty VND) 21,877 KINH BAC INVESTMENT 8.0%
Ty sudt cé tirc Thanh khoan binh quan (ty VND) 7.8 VINATEX 5.1%
Tiém ning tang gia 24% S& hiru nudc ngoai 18.53%

B& phan Research: QUAN DIEM DINH GIA

Pham Quang Minh So vdi Bdo cdo cip nhat gdn nhat, Chiang t6i duy tri khuy&n nghi MUA d6i vdi c6 phiéu KBC vdi
(Cang bién, Vat liéu xay dung) gia tri hop ly ndm 2024 13 42,500 VND/CP (Upside +24% so vdi gida mé clra ngay 8/9/2023), dwa
minhpg@bsc.com.vn trén phwong phédp RNAV véi WACC = 11% cho céc dy an cla Khu céng nghiép. Hién tai, gid c6

phiéu KBC d3 ting +22% so vd&i khuyén nghi truéc d6 cia BSC (KBC MUA TP 34,000
VND 13/6/2023 . BSC tiép tuc ting +25% so vdi gid muc tiéu tredc dé chd yéu dén tir viéc (1)
Giam gia tri WACC tir 13% xudng 11% do mat bing |3i suat gidm, (3) Ting quy md du an Trang Cat
+200 ha theo diéu chinh quy hoach.

Bang so sanh gia CP va VN- Index

:ZZ e BSC Iwu y ching t6i dang 4p dung muirc chiét khau 50% ddi véi du an Trang Cat va 100% d6i vai

oo 12000 céc dy an CCN Long An, Hung Yén, Loc Giang va Tan Tap dé phan énh cac rhi ro vé tién dé trién
khai. Pac biét, trong trudng hop tién dd dy an Trang Cat rd rang hon, Chang téi s& gidm murc

e chi€u khau tir 50% vé 0%, va gid muc tiéu mai clia KBC ting +35%. D4y sé 1a tiém nidng ting gid

o0 200 a8 phiéu trong tuong lai.
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200 DU BAO KET QUA KINH DOANH

600 2000 Trong ndm 2023, BSC dy bdo KBC ghi nhian Doanh thu thuin dat 8,459 ty VND (+790 %yoy),

O LNST — CDTS dat 2,780 ty VND (+82% yoy), tuong dwong EPS FWD 2023 = 3,621 VND/CP, P/E

Y FWD 2023 = 9.5, P/B FWD 2023 = 1.3x. So v&i B40 cdo cap nhat gin nhat, BSC I3n lugt ting +8%

KBC VN Equity (RHS)  dy bao vé doanh thu va +20% du béo vé lgi nhudn trong ndm 2023, chd yéu dén tir viéc (1) tdng
+12% gia ban dy &n Nam Son Hap Linh, (2) diéu chinh gidm chi phi SG&A va Ii vay do ty trong
chi phi/doanh thu trong 1H.2023 thap hon 2 diém % ky vong.

VNINDEX (LHS)

Bang so sanh P/E va VN index

Trong ndm 2024, BSC dy bao KBC ghi nhan Doanh thu thuan dat 11,819 ty VND (+40 %yoy),
LNST — CDTS dat 2,933 ty VND (+6% yoy), twong dwong EPS FWD 2023 = 3,821 VND/CP, P/E FWD
500 2023=9.0,P/BFWD 2023 =1.1.
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1. KQKD 2023-2024 cla KBC sé& duy tri >2,000 ty VND/ndm nho hudng lgi tir (1) lan song
<o 200 chuyén dich Trung tdm san xuat cong nghé cao, va (2) quy dat 687 ha du 4n Trang Dué 3 d3
10.0 duwoc mé khéa.
0.0 oo 2. DuénKhu db thj Trang Cat mé khoa sé la dong lyc téng trwéng cho KBC tir ndm 2025 véi
RSN G téng gid tri m& ban = 59,000 ty VND, lgi nhudn 34,000 ty VND.
3 2 O a 3 v . ~ ~ ~ " ~ A . a
A ) Quy dat trong dai han duwoc bo sung thém 1,263 ha tir KCN Tan Tap, Loc Giang, va CCN Long
VNINDEX (LHS) KBC VN Equity (RHS)
An.
Chisé 2021 2022 2023F Peer KQKD 2021 2022 2023F 2024F
PE (x) 18.2 9.8 9.5 9.0 Doanh thu thuan 4,246 950 8,459 11,819
PB () 1.2 0.8 1.3 1.1 Lo'i nhuan gop 2,467 266 5,269 6,070
PS (x) 47 15.7 31 22 NPATMI 1,095 1,526 2,780 2,933
ROE (%) 7% 9% 13% 12% EPS 1,922 1,988 3,621 3,821
ROA (%) 4% 4% 8% 7% Tang trwdng EPS 21% 3% 82% 6%
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I. CAP NHAT KET QUA KINH DOANH QUY 2.2023

Hinh: Tém tat KQKD cta KBC trong 1H.2023

BC KQKD Q22022 Q2.2023 %Yoy 6T.2022 672023 %Yoy M ~ Nhgnxet |

Doanh thu thuin 394 2,328 491% 1,085 4,551 319% Két thuc Quy 2.2023, KBC ghi nhan Doanh
Thué d4t &CSHT 269 2,463 817% 586 4,541 675% thu thuan dat 2,328 ty VND (+491% YoY),
Chuyén nhuong BDS 34 9 75% | 322 29 91% LNST — CDTS dat 980 ty VND so véi cung ky
Tién ich 77 75 3% 152 172 14% gh' nhén 16 366 ty VND nho:

Doanh thu dat 2,328 ty VNP (+491%
Cho thué kho 13 21 53% 26 48 85% yoy) nho ghi nhan 68 ha, chii yéu tir
ban giao cho Goertek tai dy an Nam

Gid vén (210) (680) 224%  (622) (1,352) 117% Son Hap Linh trong Quy 2.

L3i gop 184 1,647 795% 463 3,199  591% * Bién loi nhuan gdp dat 71%, tang 24
Thué d&t &CSHT 117 1,759 1397% 278 3,225  1062% diém % chi yéu do ghi nhan 63 ha dv

. an Nam Son Hap Linh c6 gia ban (150
Chuyén nhuong BBS 19 11 -43% 99 18 -82% USD/m?/chu ky thué) so véi cuing ky chi
Tiénich 41 32 -23% 72 90 24% ghi nhan 9 ha dy an Tan Phu Trung cé
Cho thué kho 7 (6) -188% 14 13 7% gid thdp hon (120 USD/m?/chu ky
Diéu chinh giam DT - (148) - (148) thug).

e Chi phi ban hang va quan ly doanh
nghiép/doanh thu van duoc kiém soat

Doanh thu tai chinh 85 137 62% 155 292 89% £6t & mirc 6-7% s Vi QL.

Chi phi tai chinh (155) (155) 0% (300) (287) -4%

Trong dé: L&i vay (137) (147) 7% (265) (244) -8% Panh gia chung:

L5i tir CTLK . . . i + KQKD Quy 2.2023 cai thién manh so vdi

Chi phi ban hang 9) (152) 1657%  (37) (303)  712% ciing ky chd y&u dén tir vigc ban giao dyr an

Nam Son Hap Linh c6 gid ban tot va bién lgi

Chi phi Quan Iy (95) (189) 98% (210) (294) 40% nhuan gop tot.

L&i tir HDKD 209 1,295 519% 281 2,609  830% + KQKD vurot ky vong clia BSC do (1) gid ban

Thu nhap khac, rong (485) (3) 99% 14 (4) -131% clia Nam Son Hap Linh (150 USD/m?*/chu ky

Loi nhuan trudc thud (276) 1,291  -568% 294 2,605  785% thué) cao hon 12% so voi gia dinh, (2) chi

Thug& TNDN (47) (279) 494%  (94) (537) 471% phi ban hang/doanh thu thap hon ky vong.

Lo'i nhuan sau thué (323) 1,012 -413% 200 2,068  933%

Loi ich CDTS 43 32 -25% 85 148 73%

Lo'i nhuan C8 déng CT me (366) 980 -368% 115 1,921 1570%

Bién lgi nhuan gop 47% 71% 24% 43% 70% 28%

Thué dat &CSHT 44% 71% 28%  47% 71% 24%
Chuyén nhuong BDS 54% 124% 70%  31% 60% 30%
Tién ich 53% 42% -11%  48% 52% 5%
Cho thué kho 53% -31% -84%  55% 27% -27%

Bién lgi nhuan rong 92.9%  42.1% 135%  10.6%  42.2%  32%

Ngudn: KBC, BSC Research téng hop
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* Tdng gid tri quy dat da ghi nhan trong 1H.2023 13 132 ha — chd yéu dén tir dy &n Foxconn (Quy 1) va dy &n Goertek
(Quy 2), hoan thanh 67% dy bao cta Chang téi trong Bdo cdo cdp nhét gén nhét.

* Tong gid tri Bién ban ghi nhé va cac hgp dong da ky, nhwng chwa ban giao tai Quy 2.2023 13 118 ha. Cic hop déng
nay sé duoc ban giao va ghi nhan trong 2H.2023 — 1H.2024.

Hinh: Cap nhat gia tri quy dat va gia tri Bién ban ghi nhé chia KBC tai Q2.2023

Ghi nhan % Hoan

trong

Du bao cii .
nim2023  tranhdv

1H.2023 bao cii

Piéu chinh

Gia tri MOU va ho'p déng da ky
con lai chura ban giao tai cudi
Q2.2023

MOU con lai

Quang Chau

Nam Son Hap Linh

Tan Phu Trung

Trang Dué 1,2

Trang Dué 3

Ho'p déng da ky, chwa ban

giao

Dién tich da ghi nhan trong ky
Quang Chau
Nam Son Hap Linh
Tan Phd Trung

Trang Dué 1,2
Trang Dué 3

118

27
17
11

65

132

52

76

195 67%
80 65%
93 82%
22 18%

210

65

100
30

Piéu chinh giam do tién d6 dén bu dat cham hon so
v@i ky vong. Tinh dén hét Q2.2023, KBC d3 nhan dén
bu xong 12 ha/33.8 ha.

Il. CAP NHAT LUAN PIEM PAU TU

Ngudn: KBC, BSC Research téng hop

So vdi Bdo cdo cdp nhdt gdn nhdt, BSC van giir cdc luén diém déu tw déi vdi KBC va cdp nhdt chi tiét nhw sau:

1. Duw an Trang Dué 3 sé tiép tuc dwoc ddy manh trong 2H.2023 va 13 ddng lwc tang trwdng cho KBC trong nam 2024, Vé
tién do xay dung, KBC dang trong giai doan dén bu. Cong ty d3 dén bu 200/687 ha. Vé tién d6 phap ly, KBC dang trinh
phé duyét Chu trwong dau tw dy an, dy ki€n s& hoan thanh trong Thang 9.2023, va hoan thanh nghia vu tai chinh trong

1H.2024.

Hinh: Tién d6 dw an Trang Dué 3

Thoi gian Nhiém vu

Thang 7.2023

Phé duyét Quy hoach 1/2000

Hoan thanh xin y kién BS Giao théng Van tai vé ddu ndi du an véi Quéc 16 10

Thang 9.2023

Phé duyét Chu trvong du an

Thang 2.2024

Hoan thanh Gidi phdng mat bang va Nghta vu tai chinh

Théng 5.2024

Khéi cong, xay dung ha tang ki thuat.

Ngudn: UBND TP. Hai Phong

BSC tin rang KBC sé ti€p tuc phai ddy manh va theo sat ti€n do dw an Trang Dué 3 trong 2H.2023 — 1H.2024 nho:

= Quy dat con lai tir cac khu cong nghiép hién hiru ctia KBC s& khdng con nhiéu (wéc chi 80 ha thwong pham cho nam
2024). Tinh dén cudi Quy 2.2023, tdng dién tich thuong pham con lai cha KBC 1a 199 ha, bao gdbm 28 ha KCN Quang
Chau, 94 ha KCN Nam Son Hap Linh va 77 ha KCN Tan Phu Trung. Trong d6, 60% quy dat ké trén d3 dugc ky két Bién
ban ghi nh&/hodc hop déng vdi khdch hang (118/199 ha) va sé ban giao trong 2H.2023 — 1H.2024. Do vay, Chuing tdi
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cho rang quy dat con lai dé KBC ban mdi sé khdng con nhiéu trong ndm 2024 — wdc tinh chi con lai ~80 ha, chl yéu

tai KCN Tan Phad Trung.

Hinh: Cap nhat gia tri quy dat va gia tri Bién ban ghi nhé cta KBC tai Q2.2023

Théng ké Q1.2023 . Q22023 |  2H.2023-Q1.2024

Gia tri MOU va hgp déng da ky con lai chwa ban giao 186 118
MOU con lai
Quang Chau 27 27
Nam Son Hap Linh 79 17
Tan Phd Trung - 11
Trang Dué 1,2 - -
Trang Dué 3 - -
Ho'p déng da ky, chwa ban giao 80 65
Dién tich da ghi nhan trong ky 64 68
Quang Chau 50 2
Nam Son Hap Linh 14 62
Tan Phd Trung - 4
Trang Dué 1,2 - -
Trang Dué 3 - -
Dién tich thwong pham con lai cudi ky (ha) 267 199 81
Quang Chau 30 28 0
Nam Son Hap Linh 156 94 81 ha tai KCN Tan Phu
Tan Pha Trung 81 77 Trung va Nam Son Hap
Trang Dué 1,2 - - Linh
Trang Dué 3 - -

Ngudn: BSC Research udc tinh

Trong khi d6, nhu cau cho thué cac khach hang FDI tir Trung Qudc va ca My rat I&'n va sé tiép dién trong 3 ndm t&i.

So vé&i Bdo cdo cip nhat gan nhat, BSC gitr quan diém lan séng chuyén dich Trung tdm san xudt Céng nghé cao tur

Trung Qudc sang Viét nam sé tiép tuc dién ra manh mé trong giai doan 2023 — 2025. Theo sau Trung Qudc, BSC nhan

thay My ciing dang cé xu hudng mé rong co s& san xuat cong nghé cao sang Viét Nam. Bang chirng 13 viéc:

o Trong 1H.2023, Intel dang xem xét m& réng Nha may th{r nghiém san xuat Chip tai TP H6 Chi Minh. Diéu nay s&
thu hat thém cac cong ty thanh vién phu trg sang Viét Nam.

o Ngoai ra, VSIP dang ddy manh mé rong VSIP Can Tho, VSIP 3 Binh Dwong, van da thu hidt dugc mot s6 Bién ban
ghi nhd véi cac doanh nghiép Cong nghé tai My trong T7 — T8.2023.

Vi cac tin hiéu ké trén, ching t6i gitt quan diém nhu cau cho thué céc khach hang FDI tr Trung Quéc va My van s&
rat tich cwc trong giai doan 2023 — 2025.

* Ngoai ra, ap lwc tir chinh UBND TP Hai Phong va ddi tac LG sé thic ddy nhanh tién d6 dy an Trang Dué 3. Nhu d3 dé
cap tai Bdo cdo cip nhat gan nhat, Van phong UBND TP Hai Phong nd luc chi dao UBND huyén An L3o, cling nhu déc thic
KBC dé hoan thanh phép ly du 4n. Ngoai ra, trong Quy 2.2023, UBND TP Hai Phong d3 trao Gidy chirng nhan dang ky dau
tu diéu chinh tdng thém 1 ty USD cho LG Innoetek Viét Nam. V&i viéc LG Innotek dang |a khach hang cha KBC va ciing la
d6i tac FDI Ién d8i Thanh phd Hai Phong, Ching ti cho rang diéu nay sé 4p lwc cho KBC ddy manh trién khai du 4n trong

thoi gian tdi.

2. Ap lwc von cho dw an Trang Cat la rat I&n trong 2H.2023 — 2024 do ndp bd sung tién sir dung dat cho dv an Trang Cat.

BSC giir ky vong du an Trang Cat sé 1a ddng lwc ting trwdng chia KBC ké tir nam 2025.

BSC cho ring ap lwc vén cho cac dw an Trang Cat la rat I&n trong giai doan 2H.2023 — 2024, ch( y&u dén tir viéc (1) Cong ty
s& phai ndp b6 sung tién sir dung dat - wdc tinh 3,000 - 4,000 ty do diéu chinh quy hoach du 4n Trang Cat, (2) KBC s& tiép tuc
dén bu/GPMB/dau tu ha tang ky thuat cho du dn Trang Dué 3 dé ding tién d6 — wdc tinh 5,000 ty. V&i nhu ciu von 16n ké
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trén, BSC cho rang Cong ty sé phai bd sung thém ngudn vén tir vay ngan hang vao cudi ndm 2023. Chung t6i hién van dang
gitr ky vong dy &n Trang Cat s& m& ban sdm nhat vao ndm 2025.

Bang: U'&c tinh nhu ciu vén cta KBC trong giai doan 2H.2023 - 2024.

U'éc tinh cia BSC Gia trj (ty VND)

S6 duw tién tai Q2.2023 3,948
Dong tién vao 2H.2023 — 1H.2024
Ban giao KCN con lai 118 ha cic hop ddng MOU va bién ban ghi nhé - sau khi trir cac chi phi HTKT 4,000
Dong tién ra 2H.2023 — 1H.2024
Trang Dué 3
Tién dén bu sir dung dat 480 ha con lai (3,900)
Tién sr dung dat 687 ha (824)
D3u tu ha tang kj thuat 150 ha (600)
Trang Cat — Nop tién sir dung dat b sung 150 ha (4,000)
KDT Phic Ninh — Nop tién sir dung dat bs sung -
Dong tién thuan (1,376)

Ngudn: BSC Research wdc tinh
RUI RO:

e Dién tich ban giao dat thap hon so v&i ky vong do(1) khach hang khéng hoan thanh nghta vu tai chinh (90% gia tri hop
dong) trong thoi gian 12 thang do tinh hinh kinh t& chung gdp nhiéu kho khan, (2) thi€u vén trién khai.

e Qua trinh phé duyét cac dy an dau tw mai kéo dai do vudng méac phép ly.

e Nhu ciu thué dat gidm do FDI suy giam va 4p luc canh tranh cao cla cac qudc gia khéc trong khu vue.

ll. DU BAO KET QUA KINH DOANH NAM 2023

Trong nam 2023, BSC dy bao KBC ghi nhian Doanh thu thuan dat 8,459 ty VND (+790 %yoy), LNST — CDTS dat 2,780 ty VND
(+82% yoy), twong dwong EPS FWD 2023 = 3,621 VND/CP, P/E FWD 2023 =9.5, P/B FWD 2023 = 1.3x. So v&i Bdo cdo cap nhét
gan nhat, BSC lan lwot tdng +8% du bdo vé doanh thu va +20% du bédo vé lgi nhuén trong ndm 2023, chi yéu dén tir viéc (1)
tang +12% gid ban dy an Nam Son Hap Linh, (2) diéu chinh gidm chi phi SG&A va |3i vay do ty trong chi phi/doanh thu trong
1H.2023 thap hon 2 diém % ky vong.

Trong ndm 2024, BSC dy bao KBC ghi nhdan Doanh thu thuan dat 11,819 ty VND (+40 %yoy), LNST — CDTS dat 2,933 ty VND
(+6% yoy), twong duong EPS FWD 2023 = 3,821 VND/CP, P/E FWD 2023 = 9.0, P/B FWD 2023 = 1.1. Chi tiét gia dinh nhu sau:

Hinh 1: Dy bao K&t qua kinh doanh ndm 2023 clia KBC

% YoY i % Thay déi du bdo

Doanh thu thuén 7,864 8,459 11,819 790% 40% 8%

Gid vn hang ban (3,067) (3,190) (5,749) 366% 80% 4%

Loi nhuén gop 4,796 5,269 6,070 1883% 15% 10%
Thu nh3p tai chinh 340 340 340 0% 0% 0%

Chi phi tai chinh (922) (916) (1,256) 54% 37% -1%
Trong do: Chi phi l3i vay (529) (493) (665) -6% 35% 7%
L3i/(16) tir CTLK s - -

Chi phi BH (749) (619) (858) 1247% 39% -17%
Chi phi QLDN (488) (488) (512) 59 59% 0%

Lai tr HPKD 2,977 3,586 3,783 113% 5% 20%
Thu nhap khdc, rong 3 3 4 -73% 40% -9%
LNTT 2,980 3,589 3,787 112% 6% 20%
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Thu& TNDN (596) (718) (757) 498% 6% 20%
LNST 2,384 2,871 3,029 82% 6% 20%
Loi ich CDKKS 76 91 96 82% 6% 20%
LNST Cong ty me 2,308 2,780 2,933 82% 6% 20%
EPS 3,007 3,621 3,821 82% 6% 20%

Chi tiét gia dinh

Doanh thu

KCN 7,057 7,653 10,883 1065% 42% 8%
KBT 420 420 600 19% 43% 0%
Khac 386 386 336 -829% -13% 0%

Loii nhuan gop

KCN 4,540 5,013 5,812 1546% 16% 10%
KDT 63 63 90 -69% 43% 0%

Khac 193 193 168 -180% -13% 0%

Bién lgii nhu@n gop 61% 62% 51% 34% -11% 2%

KCN 64% 66% 53% 19% -12% 2%

KDT 15% 15% 15% -43% 0% 0%

Khac 50% 50% 50% -404% 0% 0%

Dién tich ban giao (ha) 195 195 215 0%

Quang Chau 80 65 15 -19%
Nam Son Hap Linh 93 100 50 8%

Tan Phd Trung 22 30 25 36%
Trang Dué 3 0 0 125

Ngudén: BSC Research dy bao

IV. DINH GIA VA KHUYEN NGHI

So vé&i Bdo cdo cap nhat gdn nhat, Chang t6i duy tri khuy&n nghi MUA d6i véi c6 phiéu KBC vdi gid tri hop ly nam 2024 |3
42,500 VND/CP (Upside +24% so v@i gia mé clra ngay 8/9/2023), dwa trén phwong phap RNAV v&i WACC = 11% cho céc dy
an cha Khu cdng nghiép. Hién tai, gia c6 phi€u KBC d3 ting +22% so vdi khuyén nghi tridc d6 cdia BSC (KBC_MUA TP 34,000
VND 13/6/2023). BSC tiép tuc tang +25% so vdi gia muc tiéu trudc d6 dén tir viéc (1) Gidm gid tri WACC tir 13% -11% do mit
bang 13i suat giam, (2) Tang quy md dy an Trang Cat +200 ha theo diéu chinh quy hoach.

BSC lwu y ching téi dang ap dung murc chiét khau 50% d6i véi dy an Trang Cat va 100% d6i véi cac dy an CCN Long An, Hung
Yén, Léc Giang va Tan Tap dé phan &nh céc rdi ro vé tién do trién khai. D3c biét, trong trwdng hop tién d6 du 4n Trang Cat rd
rang hon, Chang téi s& gidam murc chi€u khiu tir 50% vé 0%, va gid muc tiéu mdi cia KBC tang +35%. DAy s& la tiém nang tdng

gia cla c6 phiéu trong tuong lai.

Hinh 2: Dinh gia
Mang kinh doanh Phuong phap Chiét khau Gia tri vé KBC
Khu Céng nghiép RNAV 13,403
Quang Chau 1,850
Nam Son Hap Linh 3,034
Tan Phd Trung 1,511
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Bdo cao cap nhat doanh nghiép BSC,
08/09/2023 — HSX: KBC e

Trang Dué 3 4,735
Phi dich vu cac KCN da di vao hoat dong 2,272
Khu déan cvw RNAV 15,507
Trang Cét 50% 11,568
KDT Trang Dué 574
KDT Phuc Ninh - Bic Ninh 3364
Cac dy an khac (nhu Tai san kinh doanh dé& dang, KCN Tan Tap,
KCN Loc Giang, .. .) BV 726
(+) Tién va Dau tv ngén han 3,948
(+) Bau tu dai han, tai sdn c6 dinh 5,134
(-) Ng vay (4,166)
(-) Loi ich c6 dbng thiéu s (1,978)
Gia tri doanh nghiép 32,573
S8 luwgng c6 phiéu lwu hanh (triéu c6 phiéu) 767.4
42,500

Gia muyc tiéu (VND/CP)
Ngudn: BSC Research dy bao

Hinh 3: Bang d6 nhay thay dai gid muc tiéu ctia KBC theo mirc dé chiét khau duw an Trang Cat

Chiét khau (%) 0% 25% 50% 75% 100%
Gia muc tiéu (VND/CP) 57,500 50,000 42,500 34,500 27,500
Ngudn: BSC Research dy bdo
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Bdo cao cap nhat doanh nghiép

08/09/2023 — HSX: KBC

KQKD(Ty VND)
Doanh thu thuan
Gia vén hang ban
Loi nhuan 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 tu 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

2022F
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
8,459
(3,190)
5,269
340
(916)
(493)
(619)
(488)
3,586
3
3,589
(718)
2,871
91
2,780
3,621

2023F
1,107
2,442
8,981
12,830
2,875
28,236
862
730
(510)
168
(88)
1,193
4,697
106
7,158
35,393
9,553
705
10,257
3,491
928
4,419
14,677
7,676
2,744
2
8,426
1,869
20,717
35,393

PHU LUC
2024F LCTT (Ty VND)
11,819 (L3)/LNTT
(5,749) Kh&u hao va phan bé
6,070 Thay d6i von lwu dong
340 Diéu chinh khac
(1,256) LCTT tir HDKD
(665)
- Tién chi mua TSCD
(858) Pau tv khac
(512) LCTT tir HDDT
3,783
4 Tién chi tra c6 tirc
3,787 Tién tir vay rong
(757) Tién thu khac
3,029 LCTT tir HDTC
96
2,933 Déng tién dau ky
3,821 Tién trong ki
Dong tién cudi ky
2024F
1,144 Kha nang thanh toan
1,953 Hs8 TT ngan han
12,815 Hsé TT nhanh
17,087
4,017 Co cau von
37,016 Hsé Ng/TTS
905 Hsé Ng/VCSH
737
(664) Nang luc hoat dong
80 S6 ngay HTK
(88) S8 ngay phai thu ngan han
1,217
4,697 Ti suat lgi nhuan
148 Loi nhuan gop
7,032 Loi nhuan LNST
44,048 ROE
13,434 ROA
630
14,064 Téng trwéng
5,309 Tang trudng DTT
928 Tang trudng EBIT
6,237 Tang trudng LNTT
20,302 Tang trudng EPS
7,676
2,744 SLCP lwu hanh (triéu)
2
11,359 BVPS
1,965
23,746
44,048

Bloomberg: RESP BSCV

BIDV SECURITIES use

2021 2022 2023F 2024F
1,762 1,697 3,589 3,787

76 76 152 154
(3,031) (1,077) (1,425)  (6,859)
(39) (1,913) 493 665
(1,232)  (1,218) 2,809  (2,253)
(240) (274) 58 57
(2,911)  (249) - 488
(3,151)  (523) 58 545
(19) (0) - -
1,332 527 (3,443) 1,744

4,583 335 - -

5,896 861 (3,443) 1,744

1,050 2,562 1,683 1,107
1,513 (879) (576) 36
2,562 1,683 1,107 1,144

3.9 2.6 2.8 2.6
21 1.4 1.2 1.1
47% 49% 41% 46%
87% 96% 71% 85%

2,363 6,575 1,468 1,085

803 4,185 388 396
58% 28% 62% 51%
32% 166% 34% 26%
7% 9% 13% 12%
4% 4% 8% 7%
70% -78% 790% 40%
80% -1% 84% 9%
68% -4% 112% 6%
21% 3% 82% 6%
570 768 768 768
29,081 23,248 26,989 30,935

Ngudén: BSC Research
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Bdo cao cap nhat doanh nghiép BSC,
08/09/2023 — HSX: KBC

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngdn hang Bau 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 todn chinh xdc va khéng chju bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cda nhing 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 phuwong 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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