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Nganh: Khu céng nghiép

Téng Cong ty Phat trién D6 thi Kinh Bac - (HOSE: KBC)

Khuyén nghi

Ky vong tang triwéng manh tte nam 2021

Gié hién tai: 13,450 Ngay viét bao cao: 18/08/2020 Co cau cé dong

Gia muc tiéu truwdc day 17,110 Cb phiéu Iwu hanh (Triéu) 469 Bang Thanh Tam 17.9%

Gi& muc tiéu méi: 16,524 Vén hoéa (ty ddng) 6,201 CTCP TV va bBau tw Kinh Bac 9.86%

Ty suét cb tic 0% Thanh khoan binh quan 6 thang: 2,437,198 Nguyén Thi Thu Hwong 0.06%

Tiém ning ting gia 23% S& hiru nwéc ngoai 49%

Chuyfn V|?n EJhan tich nganh: Binh gié

Nguyen Thi Hong . = Chung t6i duy tri khuyén nghi MUA cé phiéu KBC v&i gia muc tiéu 16,524

(Khu cdéng nghiép, Cao su, séam Iop, N o X . . S

O t6) dong/cp, +23% S0 V&i gia dong clra ngay 18/08/2020 (giam 3.8% so v&i gia muc

hongnt@bsc.com.vn tiéu cl, do diéu chinh cap nhat cac dy an) dwa trén phuwong phap RNAV voi
WACC = 11% va chiét khu 10% rii ro vé sw cham tré trong cac van dé phap ly.

Chuyén vién phén tich ky thuat: Dl:" bao ké'[ qu a kinh doanh

Nguyén Tién Bic J o A . A . .
= BSC dw bao doanh thu va lgi nhuan sau thué cua c6 déng céng ty me lan lwot la
ducnt@bsc.com.vn

Gia khuyén nghi: 16,000 VND 2,570 ty déng (-20% yoy) va 680 ty dong (-21% yoy), twong duong EPS pha

Quan diém dau tw

Bang so sanh gia CP va VN- Index = K&t qua kinh doanh sé ting trwdng manh giai doan 2021-2022 véi CAGR = 21%
- 25,000 nhd vao cac dy an Ién gidi quyét xong van dé phap ly dé ban giao (1) 62ha Nam

1900 o Son Hap Linh va (2) mé ban 4-5ha Khu d6 thi Phic Ninh.
00 M o " SO hiru quy d4t sach s&n sang cho thué khodng 422ha giup KBC duy tri ting
800 A 15,000 trwdng trong 3-4 nam t&i, ngoai ra cac khu cong nghiép tai cac vi tri thuan lgi thu

750

T U 11,000 hut cac nha dau tu: Bac Ninh, Hai Phong, Hai Duong va Long An.
650 7,000
600 5,000 Rl‘:" ro
228333388885 » Céc dy an chua thé di vao hoat ddng do van dé phap ly va dai dich Covid-19.

c = Céc khodn phai thu I&'n (30% tdng tai san) anh huéng dén dong tién doanh nghiép.
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Cap nhat doanh nghiép

= KQKD 6T2020 giam manh do doanh thu khu cdng nghiép sut giam.Lgi nhuan
b 5 sau thué giam -78% yoy, hoan thanh lan lwot 23% va 13% ké hoach DT va LNST
theo phwong an than trong.

Vé ké hoach 2020, KBC kha than trong dwa ra 2 kich ban (1) kich ban co ban:

Bang so sanh P/E va VN index

N
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- / ! lgi nhuan sau thué §ut gidm -21% vyoy. (2) kich’bén kha quan, lgi nhuan sau t‘hué

" ; gidam -4% yoy va ké hoach phat hanh trai phiéu khoang 1,000 — 1,500 ty dong,

g g g g g § § g g g § g dung dé tai tro cac dw &n m&i va cili voi 13i suét 10.5-11%/nam, thdi han 18 thang

3333333333285 dén 2 nam, trong dé doanh nghiép da phat hanh xong 400 ty déng trong 6T2020.
@ \/N|NDEX (LHS) KBC (RHS)

2019 2020F Peer VN-Index [ | 2018 2019 2020F | 2021F

PE (x) 8.9 7.0 10.4 10.9 Doanh thu 2,506 3,250 2,736 3,879
PB (x) 0.7 11 1.8 1.9 Loi nhuan gop 1,467 1,869 1,607 2,160
PS (x) 2 4.9 2.16 29 Loi nhuan sau thué 810 1,080 896 1,243
ROE (%) 11.5% 9.1% 16.5% 13.3% EPS 1,725 2,298 1,907 2,645
ROA (%) 6.5% 5.4% 6.5% 2.3% Tang trwéng EPS 31% 33% -17% 39%
EV/ EBITDA (x) 75 75 7.15 11.7 No rong/ VCSH 25% 14% 12% 7%
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BAO CAO CAP NHAT DOANH NGHIEP

KQKD 6T2020 giam manh do doanh thu cho thué khu céng nghiép giam. Doanh thu dat 727 ty
dong (-53.6% yoy), loi nhuan sau thué dat 109 ty déng (-78% yoy), hoan thanh 1an lwot 23% va 13%
ké hoach doanh thu va lgi nhuan sau thué theo phwong an than trong:

e Doanh thu thué dat khu cdng nghiép sut giam manh dat 552 ty dong (-59% yoy) do tac déng
cta dich Covid-19 khién viéc di lai, khdo sat dé ky két hop ddng méi bi han ché, doanh thu
cho thué nha xwéng 50 ty (gap 4 lan cung ky), khéng cé doanh thu cho ban nha xwéng va
b4t ddng san khu db thi.

e Ké hoach ndm 2020, KBC dat ra 2 kich ban (1) Phwong an than trong: tdng doanh thu 3,200
ty déng (twong dwong 2018), loi nhuan sau thué 816 ty dong (-21% yoy) (2) Phwong an kha
quan: doanh thu dy kién 3,600 ty dong (+12% yoy), loi nhuan sau thué 1,000 ty dong (-4%
yoy). Cbng ty sé tap trung vao cac KCN Quang Chau, KCN Nam Son Hap Linh, KCN Tan
Phd Trung, KBT Phac Ninh, KDT Trang Dué.

e KBC du kién phat hanh trai phiéu nam 2020 khoang 1,000 — 1,500 ty déng, dung dé dau tw
cac dy an cili va mai véi lai suat 10.5-11%/nam, thédi han 18 thang - 2 nam, trong dé doanh
nghiép da phat hanh xong 400 ty ddng trong 1H2020.

Khu céng nghiép Tan Phu Trung déng gép phan |é&n lgi nhuan trong 1H2020. KBC da cho thué
khoang 15ha tai KCN Tan Phu Trung (trong khi 1H2019, dién tich cho thué dwoc la 63ha dén ti cac
khu Tan Pha Trung, Quang Chau, Trang Dué). Ching t6i hiéu rang dai dich Covid khién tién d6 ban
giao dat khu cdng nghiép cham lai dan dén KQKD anh hwéng trong ngan han, BSC ky vong KCN
Tan Pha Trung sé cho thué khoang 40ha trong nam 2020 vé&i gia ban dat 126 USD/m2/thoi han thué
(+30% so v&i trung binh 2019), chi phi gia vén ciing tdng theo, bién loi nhuan gop duy tri mirc 49%.

Khu cdng nghiép Quang Chau mé réng 90ha, gop phan vao déng Iwc tang trwéng tiép theo.
Ty & I4p day ctia KCN Quang Chau khoang 78% cubi ndm 2019, KBC dang lam tha tuc chuyén dbi
thém 90ha d4t khu dan cw sang dat cho thué KCN. Theo chdng tdi nhan dinh doanh nghiép dang
g4p rat 1am céc tha tuc va s&m nhat cé thé hoan thanh vao cudi 2020, bt dau cho thué trong nlra
dau nam 2021. Trong khi v&i quy dat con lai khoang 61ha, KCN Quang Chau van da dap tng nhu
cau khach thué trong nam 2020.

Nam Son Hap Linh (NSHL) Iui tién dé so vé&i ky vong, ching téi diéu chinh dw bao NSHL sé
hoan thanh phap ly va cho thué bat dau ttr nam 2021. Dy an dén nay da dwoc tinh phé duyét,
tiép tuc trinh 18n chinh pha, giai doan nay sé khoang 30-45 ngay, néu thuan loi thi Nam Son Hap
Linh sé& hoan thanh xong phap ly vao quy 3/2020. Tuy nhién, ching t6i lo ngai rai ro dw an chwa thé
hoan thanh. Chung t6i diéu chinh dw bao Nam Son Hap Linh sé& cho thué ndm 2021 véi 62ha (tw
mot khach hang Trung Quédc san xuét linh kién dién thoai).

Nhu cau thué I&n & cac khu cong nghiép van dién ra manh mé dwoc thé hién qua cac hop déng
tiém nang da ky bién ban ghi nhé (MOU) véi doanh nghiép: 73ha tai KCN Nam Son Hap Linh va
110ha tai KCN Quang Chau trong dé cé 2 dw an ndi bat do 1a nha may linh kién dién thoai Trung
Quéc v&i 62ha tai NSHL va dw &n san xuat xe dap dién 50ha tai Quang Chau.

Bat dong san khu dé thi (1) KBT Trang Dué: Doanh nghiép ké hoach s& ban khoang 4-5ha dat
nén nam 2020, chung tdi wéc tinh ghi nhan doanh thu khodng 714 ty déng (déng gép 22% ké hoach
2020), BSC nhan thiy day la dw an c6 quy dat sach, da c6 sb dd, thu hat khach 1a cac chuyén gia,
k§ sw ngwdi nwéc ngoai (2) KBT Phic Ninh van dang trong tién trinh xin cp phép dé ban giao s
dd cho khach hang, ching t6i chwa cé théng tin ré rang vé phap Iy cta dy an, do d6 BSC gia dinh
than trong trong nam 2020 sé chwa c6 doanh thu tir KDT Phuc Ninh.
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Quy dat méi tai Long An la dw dia tang trwéng trong twong lai cho doanh nghiép. KBC dang
trién khai 150ha KCN tai Long An, dw &n sé do cong ty con cGa Tap doan da thang thau trong dau
nam 2020 thuc hién. Pay la dw an c6 vi tri thuan lgi gan cang Long An va cang Hiép Phuac Tp.
HCM, ddng thoi gia cho thué & khu vwc nay dang & mrc cao (100-110 USD/m2/thdi han thué).
Chung tdi cho réng quy dat mai nay la trién vong tiép theo cho KBC khi nhu ciu cho thué dang tiép
tuc tang. Tuy nhién, BSC Iwu y cong tac bdi thuweng, gidi phong mat bang tai Long An con nhiéu
vuéng méc, ton dong nén co thé khién chi phi phat trién dy 4n sé tang cao va mét nhiéu thoi gian,
chang tdi cho rang KCN nay c6 thé bat dau cho thué, déng gép vao KQKD cho doanh nghiép tt
nam 2022 tré di.

Bang quy dat cia KBC

Gia cho thué | Dién tich

Ty |é l4p day

BSC

Khu céng nghiép

hét Quy 2/2020

Tinh trang

(USD/m2/thoi
han cho thué)

thwong pham
con lai (ha)

Qué Vo 100% | Pang hoat ddng 75 0
Qué V6 mé rong 100% | Pang hoat dong 75 0
Nam Son Hap Linh 0% | Pang hoan thién phap ly 80 105
Trang Dué giai doan 1 100% | Bang hoat déng 85 0
Trang Dué giai doan 2 100% | Bang hoat déng 90 0
Trang Dué giai doan 3 0% | Pang xin vao dac khu kinh té 95 456
Quang Chéau 78% | Pang hoat dong 80 62
Tan Phu Trung 49% | Pang hoat ddng 126 159
Long An 0% | Pang lam thi tuc dén bu 110-120 150

Nguén: KBC, BSC Research

Dw béo két qua kinh doanh 2020. BSC dw b&o doanh thu va loi nhuan sau thué ctia cd déng cong
ty me lan lwot [a 2,570 ty ddng (-20% yoy) va 680 ty déng (-21% yoy), twong dwong EPS pha lodng
2020 = 1,825 déng/cp, P/E fwd = 7.4x.

e Khu c6ng nghiép. Chang tdi diéu chinh dy bao gidm téng dién tich d4t cho thué khoang 75ha
(-33% yoy) (so v&i dy bao cl la 105ha) v&i (1) 40ha Tan Phu Trung, 35ha Quang Chéu, khu
Nam Son Hap Linh sé chwa thé cho thué dwoc trong ndm 2020 nhw dw bao trwdc day (2) gia
cho thué Tan Pha Trung 126USD/m2/th&i han thué (+30% yoy), gia cho thué Quang Chéau la 80
USD/m2/th&i han thué (+6.7% yoy).

e Khu db thj. Ching t6i dw bao KDT Trang Dué sé ban giao khodng 5ha d4t nén véi gia ban 13

triéu/m2, KDBT Phuc Ninh sé mé ban trong nam 2021 thay vi nam 2020.

Don vi: Ty dong 2018 2019 2020 cii 2020 moi

Doanh thu 2,506 3,250 3,360 2,595 3,799
% YoY 99% 30% 3% -20% 46%
Loi nhuén gop 1,467 1,869 1,938 1,507 2,100
% YoY 126% 27% 4% -19% 39%
Bién lgi nhuan goép 59% 58% 58% 58% 55%
Chi phi BH va QLDN (307) (313) (323) (250) (365)
% Chi phi BH&QLDN/DTT 12% 10% 10% 10% 10%
Thu nhap/chi phi tai chinh (99) (141) (100) (141) (122)
Loi nhuan trudc thué 1,049 1,389 1,515 1,072 1,548
Thué TNDN 238 309 338 214 310
Loi nhuan sau thué 810 1,080 1,178 857 1,239
% 31% 33% 9% -21% 44%
NPAT-Mi 747 855 1,001 693 1,097
EPS 1,725 2,298 2,508 1,825 2,636
Bién LN rong 32% 33% 35% 33% 33%
ROE 12% 15% 15% 11% 15%
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BSC

Dinh gia. Ching t6i duy tri khuyén nghi MUA c¢b phiéu KBC v&i gia muc tiéu 16,524 déng/cp, upside
23% so v&i gia dong clra ngay 18/08/2020 (gidm 3.8% so véi gia muc tiéu cii, do diéu chinh cap
nhat cac dw &n) dya trén phwong phap RNAV véi WACC = 11% va chiét khdu 10% cho rdi ro vé sw
cham tré trong cac van dé phap ly. Ching t6i gitr quan diém wa thich quj dat ciia KBC nh vij tri
thuan loi cho viéc phat trién khu cdng nghiép va khu dan cw. Mac du trong ngan han, két qua kinh
doanh bi &nh hwéng do dich bénh COVID — 19 va cac van dé phap ly chwa dwoc phé duyét, nhung
chang t6i van tin rang KBC ¢ nhiéu co hoi thu hat cac dong vén dau tw vao cac khu cong nghiép

va tiém ndng mé rong quy dat Ién dap tng nhu cau manh mé trong twong lai.

Cac muc
Gia tri KCN

Gia tri mang dich vu

Gia tri KBT Phuc Ninh + Trang Dué
HTK Trang cat danh gia lai
Tién va dau tw ngan han

No vay

NAV

S6 cp dang Iwu hanh
Gia dong ctra (18/8/2020)

NAVPS (VND)

Chiét khau

469,760,189

Gia muc tiéu
Upside

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research
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PHU LUC

BSC

KQKD(Tydong) 2018 2019  2020F  2021F LCTT (Ty dong) 2018 2019 2020F 2021F
Doanh thu thuan 2,506 3,250 2,595 3,799 (LB)/LNST 810 1.080 857 1.239
Gia vén hang ban 1,039 1,380 1,088 1,699 Khau hao va phan b 41 38 42 91
Lgi nhuan gop 1,467 1,869 1,507 2,100 Thay dbi vén lwu déng (735) 785 (323) 187
Chi phi ban hang (142) (141) (113) (165) Diéu chinh khac (22) 0 ) -
Chi phi QLDN (165) 172) (137) (2012) LCTT tir HD KD 94 1.903 575 1.517
L3i/l& HDKD 1,160 1,557 1,257 1,735
Doanh thu tai chinh 95 80 79 96 Tién chi mua TSCD (62) (275) (174) (231)
Chi phi tai chinh (194) (221) (220) (218) Dau tw khac (93) 200 79 96
Chi phi 1ai vay (201) (199) (193) (191) LCTT tir HD DAu tw (155) (75) (95) (135)
Loi nhuan tir CTLD/LK - - - -
L&iNG khac (26) 27 (22) (33) Tién chi tra cd tirc (10) - - -
Loi nhuan trudc thué 1,049 1,389 1,072 1,548 Tién tlr vay rong (235) (561) 225 (1.271)
Thué thu nhap DN (238) (309) (214) (310) Tién thu khac (10) (482) (613) (476)
LN sau thué 810 1,080 857 1,239 LCTT tlr HD Tai chinh (255)  (1.043) (388)  (1.747)
CDTS 63 225 164 141
LNST - CDTS 747 855 693 1,097 Dong tién dau ky 505 224 653 745
EBITDA 1,107 650 1,467 1,869 Tién trong ki (315) 429 92 (365)
EPS 1,725 2,298 1,825 2,636 Dong tién cudi ky 190 653 745 380
CDKT (Tydong) 2018 2019  2020F  2021F Chi s5(%)
Tién va twong dwong tién 224 653 745 380 Kha néng thanh toan
DPau tw ngén han 1 1 1,859 1,859 Hsd TT ngén han 3,91 4,79 2,69 2,98
Phai thu ngan han 5,799 5,516 5,450 5,411 Hs6 TT nhanh 0,16 0,35 0,49 0,49
Tén kho 8,593 7,605 7,655 7,655
TS ngén han khac 391 396 288 349 Co’ cau von
TS ngan han 15,008 14,172 15995 15,653 Hsd No/TTS 42% 37% 42% 36%
TS htu hinh 353 484 506 514 Hsb No/VCSH 79% 65% 79% 62%
Khau hao 27 36 20 43
TS d& dang dai han 194 839 852 852 Nang lwc hoat

don
DT dai han 947 865 861 861 sé n%ay HTK 1,252 910 1,073 735
TS dai han khéac 13 34 24 24 S6 ngay phai thu 845 635 771 522
TS dai han 2,159 2,551 2,538 2,456 Sé ngay phai tra 582 562 789 525
Téng TS 16,973 16,527 18,533 18,173 Cccc 1,514 983 1,056 733
No phai trd 7,134 6,090 7,715 6,593
Vay ngén han 1,154 826 1,228 380 Ti suat lgi nhuan
No' ngan han khéac 2,688 2,134 4,716 4,864 Lei nhuan gép 59% 58% 58% 55%
Téng N’ ngan han 3,842 2,960 5,944 5,244 Loi nhuan LNST 32% 33% 33% 33%
Vay dai han 1,333 1,100 923 500 ROE 9% 11% 9% 12%
No dai han khéc 1,959 2,031 848 848 ROA 5% % 5% 7%
Téng No dai han 3,292 3,130 1,771 1,348
Téng No 7,134 6,090 7,715 6,593 Pinh Gia
Vén gép 4,757 4,757 4,757 4,757 PE 10,6 8,9 7,4 51
Thang dw vén cé phan 989 989 989 989 PB 0,6 0,7 0,82 0,96
LN chwa phan phéi 3,652 4,036 4,418 5,180
Vén cht khac (362) (362) (362) (362) Tang trwéng
C6 dobng thiéu sb 803 1,017 1,017 1,017 T&ng trwdng DTT 29.68% -20.2% 46.4%
Téng Vén chi s& hivu 9,036 9,420 9,802 10,564 Tang trwéng EBIT 34.19%  -19.2% 38.0%
Téng ngudn vén 16,973 16,527 18,533 18,173 Tang truéng LNTT 32.45%  -22.8% 44.4%
Sé lwgng Cp lwu hanh (triéu) 469,76 469,76 469,76 469,76 Tang trwéng EPS 15.80% 15.8% 15.8%

Ngudn:BSC Research.
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Khuyén céo str dung

Ban bao céo nay clia Cdng ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu céu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luén cida Ban bao céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay dwoc dwa trén nhing nguén dir liéu dang tin cdy. Tuy nhién Cong ty Cé phén Ching
khoén Ngéan hang dau tw va phét trién Viét Nam (BSC) khéng dadm bao rdng cac ngudn thdng tin nay |a
hoan toan chinh x&c va khang chju bat ky mét tradch nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cap dén trong bao cdo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao truée. Ban bao cao nay cé ban quyén
va la tai sdn cda Coéng ty C6 phén Chiing khoén Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cda BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng dwoc (i) sao chup hay nhan ban & béat ky hinh thirc hay phuong thire nao hodc (i) duoc
cung cap néu khéng duoc sw chép thudn ciia Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Trir
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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