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Khuyén nghi:

Phan Quéc Biru (PTCB)
buupg@bsc.com.vn

Gia muc tiéu 16,645
Gia dong ctra 12,500
Upside 33.2%

Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn
Gia muc tiéu
Gia cut loss

Dir liéu thi trwong

Sé lwong cp 470

Vén héa (ty ddng) 5,942
Gia cao nhéat 52 tuan 15,550
KLGD Tbinh 10 ngay (cp) 1,766,122
S& hiru NDTNN 20%
Cé dong lon

THANH TAM DANG 19.05
PYN ELITE FUND 4.94
DRAGON CAPITAL GRO 3.25
GRINLING INTERNATIO?! 1.71
DEUTSCHE BANK AG 0.81

Dién bién gia (1 nam)

s 8000K

Tdng quan cong ty

KBC la doanh nghiép niém yét ding
dau ngoai Bac vé dich vu kinh doanh
va cho thué cac Khu cdng nghiép 1&n.
Céc dbi tac cling nhu khach hang cua
cong ty cha yéu 1a cac tap doan qubc
t& nhv Sam Sung va LG. Hién tai,
KBC s& hiru mot quy dat 5,134 ha

Cac béao cao khac

BSC Research

BSC

HUONG LQI TU CHIEN TRANH THUONG MAI MY -
TRUNG
Binh gia
Chung tdi khuyén nghi Mua déi véi c6 phiéu KBC véi gia muc tiéu 1a
16,645 dbng/CP (+32.6% so v&i mic gid déng clra ngay
14/11/2018) dwa trén phwong phap dinh gid so sanh RNAV v&i mic
chiét khau la 11.4%.

Dw bao KQKD

BSC wéc tinh doanh thu 2018 ctia KBC 2,308 ty ddng (+83.2% YoY)
LNST cta cb déng cong ty me dat 712.7 ty ddng (+22% yoy), twong
dwong voi EPS pha lodng FW 2018 = 1,517 ddng/cp. KBC dang
giao dich & mirc P/E FW 2018 la 8.27 |an véi gia hién tai la 12,550
ddnglcp.

Catalyst

- Hiép dinh thwong mai CTPP théng qua va chién tranh thwong mai
Trung - My sé& gilip ngudn vén dau tw FDI tang I1&n, xu hwéng dich
chuyén vao Viét Nam.

- Ghi nhan dy an KBT Phuc Ninh (500-600 ty) va tang trwéng manh
dién tich cho thué cac KCN (ké hoach 100ha).

Rui ro dau tw

(1) Cac khoan phai thu ngén han I&n khién tang tinh rdi ro vé co cau
tai chinh cta doanh nghiép.

(2) Tién trinh xin cAp phép cac dw an KCN Trang Dué 3 va Binh
Giang bi cham lai.

Cap nhat doanh nghiép

(1) KQKD ctia KBC trong Q3/2018 tang manh chu yéu dén ti
viéc hach toan doanh thu cho thué dat va BBS cta khu céng
nghiép Qué V6. Liy ké 972018 doanh thu thuan va loi nhuan sau
thué dat 1an lwot 1,661 ty ddng (+64.4% yoy) va 529 ty ddng (-7.8%
yoy).

(2) Mang cho thué khu céng nghiép tiép tuc |a mang kinh doanh
c6t 16i trong co’ cdu DT cta KBC, ting manh trong 9T/2018. KBC
da ban giao thém 78ha dat khu céng nghiép, twong (rng hoan thanh
khoang 78% ké& hoach kinh doanh dw kién nam 2018 (khodng
100ha).

(3) Khu @6 thi Phic Ninh ciing l1a nguén déng gop dang ké cho
tang trwéng loi nhuan giai doan nam 2018-2019 ctia KBC. Theo
do, KBC cho biét tdng gia tri hop déng da dat coc clia dw an dat
khoang 1,300 ty va sé& tién hanh mé& ban 4ha con lai trong nam
20109.

(4) BSC du bao doanh thu va lgi nhuan sau thué cong ty me nam
2019 ctia KBC wéc dat lan lwot 2,473 ty ddng (+7.14%) va 942.5 ty
ddng (+32% yoy), EPS FW 2019 =2,006 ddng/cp.
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KQKD ctia KBC trong Q3/2018 ting manh chu yéu dén tir viéc hach toan doanh
thu cho thué dat va BDS cua khu céng nghiép Qué Vé. Liy ké 9T2018 doanh thu
thudn va loi nhuan sau thué dat 1an lwot 1,661 ty déng (+64.4% yoy) va 529 ty déng (-
7.8% yoy). Néu loai trr khoan Igi nhuan bat thwdng tir hoat déng chuyén nhuwong dy
an Lotus, loi nhuan sau thué cét 16i ctia KBC trong 9T2018 tang truéng 20% so voi
cung ky.

Mang cho thué khu céng nghiép tiép tuc 1a mang kinh doanh cé6t 18i trong co’
cau doanh thu cua KBC, tang manh trong 9T/2018. Tinh dén thoi diém 30/9/2018,
KBC da ban giao thém 78ha dat khu céng nghiép, twong (rng hoan thanh khoang
78% ké hoach kinh doanh dy kién nam 2018 (khodng 100ha). Liy ké dén Q3/2018,
doanh thu cho thué dat KCN dat 1,427 ty ddng (+176.4% yoy), twong dwong téng
dién tich thwong phdm cta KBC dat 1,155ha, chiém 36.1% dién tich dat thuwong
phadm. Ngoai 78ha trén, KBC ciing da ban dwoc thém khodng 30ha cho Viét solar tai
KCN Nam Son Hap Linh. Gia ban dat dy kién van duy tri & mirc 75 USD/m2.

Khu dé thi Phic Ninh ciing 1a ngudén déng g6p dang ké cho ting trwéng loi
nhuan giai doan ndm 2018-2019 cda KBC. Téng dién tich toan khu la 136,5 ha voi
tdng dién tich thwong phdm la 44.5ha dwoc chia lam 3 giai doan. Gia ban so cép dw
an dang dao déng & murc 20 triéu ddng/m2, thap hon so v&i mikc gid ban so cap tai
24 triéu déng/mZ. Bién lgi nhuan gép dy an dat mdc cao khoang 70%.

« Giai doan 1: Tdng dién tich tiéu khu la 6.2ha véi 3.5ha dat thwong phdm da
duwoc ban hét, trong d6 da ghi nhan ndm 2017 1a 1.59 ha, phan con lai sé dwoc ghi
nhan trong nam 2018.

« Giai doan 2: Téng dién tich la 22ha véi 10.5ha dat thwong pham, hién tai tién
dod dy an dang trong qué trinh xay dwng ha tang va nha thd dé ban giao khach hang.
Hién tai KBC da ban dwoc 60% tdng dién tich dat thwong pham cla giai doan 2.

Theo d6, cong ty cho biét tdng gia tri hop ddng da dat coc clia dy an dat khoang
1,300 ty. KBC dw kién sé& tién hanh mé& ban 4ha con lai trong ndm 2019.

KBC hién van dang trong qué trinh xin cap phép 2 dw an méi la Trang dué 3
(tdng dién tich la 687ha) va Binh Giang (900ha) tai Hai Phong. Hién tai viéc xin
cap phép cac dw &n KCN theo quy dinh bat budc phai trinh 1én thi twéng do do tbc do
cap phép bi cham di dang ké&. Doanh nghiép du kién s& mét khoang 1 ndm dé hoan
thién cac tha tuc xin cip phép va dén bu giai phdng mat bang & dia phwong.
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Hoat dong ban va cho thué nha xwéng. Quy md cho thué nha xwédng hién tai khoang
8,000 m2 bao gébm van phong va céac tién ich khac. Hién tai, chang t6i c6 thé thay c6 hai
hinh thirc chinh kinh doanh mang nha xwéng bao gébm (1) Cho thué nha xwéng véi mic
gia binh quan khodng 3-4 USD/m2/thang, chd yéu danh cho cac khach hang nhé va (2)
Ban nha xwéng phu hop nhu cau cac khach hang Ién véi mire gia khoang 200 USD/m2.

Mang phi dich vu sau 3-4 nam dau mién phi dich vu, doanh thu hién tai khoang 200
ty/nam va sé tang dan theo quy dat cho thué. BLN gop mang phi dich vu khoang 90%.

Dw b&o két qua kinh doanh nam 2018. BSC dy bao doanh thu va lgi nhuan sau thué
cong ty me cla KBC nam 2018 wéc dat 1an lwot dat 2,308 ty déng (+83.2% YoY) va 712.7
ty déng (+22% yoy) dwa trén cac giad dinh sau (1) Téng dién tich khu céng nghiép cho thué
nam 2018 wéc dat 97 ha, (2) Hach toan 600 ty doanh thu tlr khu dé thi Phac Ninh trong
Q4/2018. EPS pha lodng FW 2018 = 1,517 déng/cp (Sau khi trir loi ich ctia cd déng thiéu
s6). KBC dang giao dich & m&rc P/E FW 2018 |a 8.27 1an v&i gia hién tai la 12,550 ddng/cp.

BSC dw b&o doanh thu va loi nhudn sau thué cong ty me ndm 2019 cia KBC wéc dat
Ian Iwot 2,473 ty déng (+7.14%) va 942.5 ty déng (+32% yoy), EPS FW 2019 =2,006

dong/cp.
Dign tich Diéntich dat —. 1x 42 o

- e sy e din dit  twone  (LEERIMON G e

hity tich (ha) thieong pham cén lai (%) (8/m2)

phim (ha)  (ha)

100% KBC 1,043.5 646.1 349.6
Qué vé hién hiry 100%  311.0 192.0 7.0 97.0% $70-75
Qué v ma rong. 100%  300.0 171.0 255 85.0% $70-75
Nam sgn Hap Linh 100% 4325 283.1 283.1 0.0% $70
Cong ty con 2,057.0 13080 8849
Trang Dué 1 86.50%  187.8 129.3 1.1 99.0% $85
Trang Dué 2 86.50%  214.2 133.0 473 87.0% $85
Trang Dué 3 86.50%  687.0 456.0 456.0 0.0% $85
Tén Pht Trung 60.50%  542.0 314.0 2311 31.0% $70-75
Quang Chau 59.50%  426.0 275.7 82.7 70.0% $52-60
Gy, lign. va dRu. twr ol 2,062.3 1,457.2 1,078.8
Sai Gon - Nhon Hai 10.00%  630.0 445.0 400.5 10.0% $40
Sai Gon-Chan May 28.14%  650.0 586.1 586.1 0.0% $40
Hoa Khanh M@ rang 19.50%  132.6 107.8 29.2 73.0% $40
Lién Chidy 19.50%  289.4 174.7 1118 64.0% $40
Dai Dng Hoan Son | 21.48%  264.3 816 1.0 99.0% $40
DaiDingHoanSonll  21.48%  96.0 62.0 62.0 0.0% $40
Téng, 5,162.8 34113 22755
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CHi TIEU BAO CAO TAI CHINH

Q32017 Q42017 Q12018 Q22018 Q32018

DT tai chinh 526 250 651 352 657
LN gép 258 118 369 173 416
DT tai chinh 19 12,500 18 20 21
CP tai chinh (29) (40) (56) (56) (45)

L& Quéc Trung (PTK (32) (37) (55) (55) (55)
CP ban hang 9) (5) (5) (13) (56)
CP QLDN (33) (50) (44) (36) (36)
L&i/16 HDKD 206 49 290 85 302
TNhap khac (rong) (0) 3) (0) (0) 2
LN trwéc thué 206 46 289 85 299
LN sau thué 160 46 230 61 237
LN CP thiéu s& 31 4 21 0 17
LN Cty me 129 42 209 61 220
EPS
TS ngdn han 13,627 13,730 14,024 14,162 14,440
Tién va BT ngédn han 437 506 331 606 714
Phai thu ngan han 4,758 4,744 5,309 5,133 5,398
Ton kho 8,316 8,323 8,219 8265 8,146
TS ngan han khac 117 158 166 159 182
TS dai han 1,561 2,050 2,086 1,986 2,083
Phai thu dai han 303 725 718 630 714
TSCD 113 118 120 123 122
TS d& dang dai han 117 151 185 174 187
TS dai han khac 5 9 12 13 13
Téng TS 15,188 15,780 16,110 16,148 16,523
No phai tra 6,123 6,742 6,842 6,819 6,957
No ngén han 2,246 3,326 3,726 3,914 3,970
Vay ngan han 352 1,132 1,510 1,687 1,660
No dai han 3,877 3,416 3,115 2,905 2,987
Vay dai han 1,863 1,591 1,213 1,023 1,029
Vén cha s& hitu 9,065 9,038 9,268 9,329 9,567
Vén gop 4,757 4,757 4,757 4,757 4,757
LN chua phan phdi 2,916 2,892 3,113 3,174 3,394
Tdng ngudn vén 15,188 15,780 16,110 16,148 16,523
% yoy DT 16% -38% 50% 618%  25%
Bién In gép 49.1%  47.1%  56.6% 49.1%  63.3%
Lai vay/DTT 6.0% 14.8% 8.5% 15.7% 8.4%
CP ban hang/DTT 1.8% 2.2% 0.8% 3.8% 8.4%
CP QLDN/DTT 6.2% 19.8% 6.7% 10.3% 5.4%
Bién In thuan 30.4% 18.2% 35.3% 17.3% 36.1%

BSC Research

BSC

Ly k& 9T2018 doanh thu thudn va loi nhuan sau
thué dat lan Iwot 1,661 ty ddng (+64.4% yoy) va
529 ty dbng (-7.8% yoy) chil yéu dén tr KCN Qué
V6 (37ha) , Tan Phu Trung (15.1ha), Quang Chau
(13.5ha) va Trang Dué (12.3 ha)

Néu loai trir khodn lgi nhuan bt thwdng tr hoat
dong chuyén nhwong dw an Lotus, lgi nhuan sau
thué cét 16i ciia KBC trong 9T2018 téng truwdng
20% so v&i cung ky.

Khoan phai thu ngén han ting manh trong hai
nam 2016 va 2017. Trong dé, phan tang manh
nhét 1 khoan phai thu khac nay sinh ti¥ 2 khoan
sau: (1) chuyén nhwong cp coéng ty CPBT KCN
Lé Minh (cudi n&m 2017) nhdm dau tv vao KCN
Lé Minh va (2) chuyén nhwong 48.3 triéu ¢b phan
tir cong ty c6 phan Nang Lwong Sai Gon Binh
Dinh (ndm 2015), phan doanh thu tai chinh lai tiv
nam2015

Hang tén kho chiém ty trong 1&n do cac KCN nhw
Tan Phi Trung chua thu hit dwoc nhidu nha dau
hay KCN va KDT Trang Cét van chwa dwoc trién
khai

Bién loi nhuan gdp nam 2018 dy kién tang
trwdng manh dat 59.24% cao hon so v&i nam
2017 1a 51.5% chi yéu do doanh thu mang xay
I4p ndm 2017 chiém ty trong I&n.
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L L/ L4/ VULO

{i TIEU TAI CHINH CO BAN
Q32017 Q42017 Q12018 Q22018 Q32018
Phan Quéc Biru (PTCB)

buupg@bsc.com.vn 6.07 4.13 3.76 3.62 3.64
Hs6 TT nhanh 2.31 1.58 1.51 1.47 1.54
2. Co’ cdu vén 12500

TSNH/ TTS 0.90 0.87 0.87 0.88 0.87
Lé Qubc Trung (PTKT 0.10 0.13 0.13 0.12 0.13
Hs6 No/ TTS 0.40 0.43 0.42 0.42 0.42
Hsé No/ VCSH 0.68 0.75 0.74 0.73 0.73
No ngén han/TTS 0.15 0.21 0.23 0.24 0.24
No DH/TTS 0.26 0.22 0.19 0.18 0.18
3. Nang lwc hoat dong

Vquay hang ton kho 0.1 0.1 0.1 0.1 0.1
Vquay phai thu 1.2 1.0 1.1 14 15
Vquay phai tra 7.5 6.6 9.2 10.0 5.1
Sé ngay HTK 4335 4,890 4,209 3511 3,599
Sbé ngay phai thu 313 349 318 268 251
Sé ngay phai tra 48 55 40 36 72
ccc 4599 5184 4488 3,743 3,778
4. Kha néng sinh loi

LNST/DTT (%) 30.4%  18.2%  35.3% 17.3%  36.1%
LNST/VCSH (%) 7.4% 7.0% 7.4% 5.4% 6.2%
LNST/TTS 4.4% 4.1% 4.4% 3.2% 3.6%
LN t» HDKD/DTT 39.2%  19.8%  44.5% 24.1%  45.9%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.68 1.72 1.69 1.67 1.70
DT/TTS 0.09 0.08 0.10 0.11 0.12
EBIT/DT 0.70 0.73 0.69 0.45 0.48
EBT/EBIT 0.91 0.88 0.86 0.78 0.78
18 rong/LNTT 0.72 0.76 0.77 0.79 0.80
6. Pinh gia

PE 12.2 9.9 9.3 13.0 -
PB 0.9 0.7 0.7 0.7 -
EPS 1,489 1,477 1581 1,129 -
BVPS 17,448 17,423 17,862 17,989 -
7. Tang trwéng (%)

TTS 3% 8% 11% 12% 9%

No 4.6% 4.8% 5.3% 4.8% 5.5%
DTT 16.0% -38.4%  49.6% 618.5% 24.9%
LN gop -16.4% -36.9%  44.7% 819.2% 61.1%
LNST -23.0% -46.1%  27.4% -73.8%  48.3%
EPS

BSC Research

Lwong tién mat dw da ciing véi hé sb ng thap gidp
doanh nghiép duy tri co c4u tai chinh én dinh. Ty
1& thanh toan ngén han va dai han duy tri mic
cao.

Sé ngay hang tén kho gidm manh nhd vao viéc
KBC ddy manh ban giao cac khu céng nghiép
trong ndm 2018. Tinh dén 9T/2018, KBC da ban
giao duoc 78 ha.
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BSC

Piém nhan ky thuat:

- Xu hwéng hién tai: Tich Ity ngan han

- Chi bao xu hwéng MACD: Phan ky dwéi dwong MACD

- Chi bao RSI: O vung trung lap, tiép can kénh Bollinger trén

- Buong MA: Budng MA 20 cat xudng dwerng MA 50 va ndm duéi dwong MA 200.

Nhan dinh: Cb phiéu KBC dang hinh thanh mé hinh W va héi phuc t¥ nguéng day 11.9. Tuy
nhién, thanh khoan cd phiéu trong giai doan hdi phuc nay kha yéu cho thdy xu hwéng ting
kho kéo dai, khi cb phiéu dang cham ngwéng khang cw manh 12.6. Bén canh d6, chi bao RSI
cho ta thy cb phiéu dang tiép can kénh Bollinger trén nhwng da b4t dau gidm manh khi cham
ngudng khang cw 12.6. Chi bao MACD cho thay c6 phiéu dang nam trong giai doan hdi phuc
ngén nhwng kha yéu do phan ky duéi dwéng trung tam. Nhw vay, cd phiéu co thé sé tién vao
1 giai doan tich Ity ngén han trong kénh gia 11.8 -12.6 trong céc phién t&i. Tuy nhién, diéu
dang lwu y 1a thanh khoan cac phién ting gia gan day kha cao so v&i cac phién giam diém
cho thay c6 phiéu co thé sé ting gia kha manh vé ving 13.5 sau giai doan tich Idy nay.

Khuyén nghi: Cac nha dau tw trung va dai han nén mé vj thé tai ving gia 11.8-12, chébt lai
tai viing gia 13.5 va cét 16 tai vung gia 11.5. Néu thanh khoan gia téng tai cac phién tang gia

sau khi da tr& vé viing gia 13.5, c¢b phiéu cé thé sé kiém tra lai dinh ci 15.

KBC - Daily 11/14/2018 Open 12,6, Hi 127 Lo 12.35 Close 125 (-0.4%) =1262 =11.74 EMA(Close 15)= 12 32

100.0%

13.0

12.6239
G 5

12.0

11.7361
115

11.0

10.77]

23 30 'Aug 6 13 20 27 "Sep ™10 7 24 TOct I3 5 22 20 "Nov 12
KBC - Volume = 1,818,840.00, =2,456,290.00, =076,518.00, =1,868,722.88
||||||||I|I|||.I||I||||||||||.I|||||I||.| L HHT ||I||I|||III.||||||II||| | Tesaza:

KBG - =54.12, BBTop(RSI(15),15,2) = 57.95, BBBORSI(15),15,2) = 32.90

KBC - MACD(12,26) = -0.02, Signal(12,26,9) =-0.08

KBC - MA(Close, 20) = 12.22, MA1(Close 50) = 12.44,

M

BSC Research
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Khuyén cao str dung

Ban bao cao nay clia Céng ty Cd phan Chirng khoan Ngan hang DAu tw va phat trién Viét Nam
(BSC), chi cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat dong clia doanh nghiép
ciing nhw dién bién thj triérng ctia ¢b phiéu ctia doanh nghiép. Bao céo nay khéng duoc xay dwng
dé cung cép theo yéu cau clia bat ky té chivc hay ca nhan riéng 1& nao hodc cac quyét dinh mua
ban, ndm gitr chirng khoan. Nha dau tw chi nén s dung cac théng tin, phan tich, binh luan cta Ban
bao c&o nhu 1a ngudn tham khao trwdc khi dwa ra nhivng quyét dinh dau tw cho riéng minh. Moi
thong tin, nhan dinh va dw bao va quan diém trong bdo céo nay duoc dwa trén nhirng ngudn di liéu
dang tin cay. Tuy nhién Cong ty C4 phan Ching khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao réng cac ngudn thdng tin nay la hoan toan chinh xac va khong chiu bt ky
mot trach nhiém nao déi vai tinh chinh xac cia nhivng théng tin dwgrc & cap dén trong bao cao nay,
ciing nhw khéng chiu trach nhiém vé nhirng thiét hai dbi v&i viéc str dung toan bd hay mét phan noi
dung ctia ban bao céao nay. Moi quan diém cling nhw nhéan dinh dwoc dé cap trong bao cao nay dwa
trén sy can nhéc can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém,
nhan dinh nay cé thé thay ddi ma khong can bao trwdc. Ban bao cdo nay cé ban quyén va la tai san
clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi
sao chép, stra ddi, in &n ma khong co6 sy ddng y clia BSC déu trai luat. B4t ky ndi dung nao cla tai
liéu nay cling khong duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo hoéc
(i) dwoec cung cap néu khong dwoc sy chap thuan ciia Cong ty Cé phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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