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Nganh : Bat Péng San Khu Cong

Khuyén nghi

BSC

Nghiép
Téng Cong ty Phat trién D6 thi Kinh Bac (HSX: KBC)

Gi4 hién tai: 57,500
Gia muc tiéu 74,900
Ty suét cé tic -
Tiém ning ting gia 30.5%

Thei diém bat pha

Ngay viét bao céo: 02/03/2022 Co céu cb6 déng

C4 phiéu lwu hanh (Triéu) 569.8 Dang Thanh Tam 14.96%
Vén héa (ty déng) 33,331 CTCP TC & DT Kinh Bac 8.08%
Thanh khoan binh quan 6 thang: 9,324,620 VEIL 4.47%
S& hiru nwéc ngoai 18.42% Amersham Industries Limited 2.33%

Chuyén vién phan tich nganh:
Lam Viét
(Khu Cbng Nghiép, Xay Dwng)
vietl@bsc.com.vn

binh gia
BSC khuyén nghi MUA cb phiéu KBC véi gia muc tiéu 74,900 VND/CP (upside 30.5%
so voi gia dong clra ngay 01/03/2022 la 57,500 VND/CP) theo phwong phap RNAV.

Dw béo két qua kinh doanh

Chuyén vién phan tich ky thuat:
Vi Viét Anh
anhvv@bsc.com.vn
Gia khuyén nghi:
Gia cat 16:

76,000 VND
53,000 VND

Bang so sanh gia CP va VN- Index

Dwa trén quan diém than trong, BSC xay dwng hai kich ban dé danh gia tac dong cda
tién do trién khai ban budn KBT Trang Cat dén KQKD 2022 clia KBC:

Kich ban 1 - Ban buén thanh céng 50 ha KBT Trang Cat trong 2022: DTT va LNST
2022 dat 1an lwot 1a 15,719 ty VND (+265% YoY) va 5,576 ty VND (+484% YoY),
EPS FW 2022 = 9,019 VND/CP, PE FW 2022 = 6.4x, P/B FW 2022 = 1.41x.

Kich ban 2 — Chwa thé trién khai ban buén 50 ha KBT Trang Cat trong 2022: DTT
va LNST 2022 dat 1an lwot 12 7,719 ty VND (+79% YoY) va 2,282 ty VND (+139%
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| 2020 | 2021 |
PE () 119.1 41.7
PB (x) 2.8 1.9
PS (x) 12.4 6.2
ROE (%) 3.0% 5.9%
ROA (%) 1.3% 3.1%
EV/ EBITDA (x) 64.7 15.2

YoY), EPS FW 2022 = 3,298 VND/CP, PE FW 2022 = 17.4x, P/IB FW 2022 = 1.7x.

Quan diém dau tw

= Két qua kinh doanh tiép tuc tdng trwéng cao trong 2022-2023 nhé vao (1) gia cho thué
duy tri & md&c cao nhe trién vong tich cuc ctiia nganh BBS KCN, (2) quy dét lién tuc
dwgc mé réng tai cac vj tri thuan lgi ddm bao cho sy tang trwdng lién tuc.

= Ky vong “m& khéa” KCN Trang Dué 3 va KDT Trang Cat trong nam 2022.

Rui ro

= Céac dw &n mé&i cham phé duyét/trién khai.

= Chi phi dén bu GPMB tai cac dw &n méi cao sé anh hudng dén bién lgi nhuan.

Cap nhat doanh nghiép

» KQKD nam 2021 ghi nhan sw tang trwwéng vwot bac cua Céng ty du khéng dat
dwoc ké hoach HDQT dat ra do dich bénh Covid-19 anh hwéng dén téc do cho
thué KCN. DTT va LNST n&m 2021 1an Iwot dat 4,309 ty VND (+100% YoY — hoan
thanh 74.6% ké hoach) va 955 ty VND (+199% YoY — hoan thanh 47.7% ké hoach).

= Trong ndm 2021, KBC d4 cho thué dwoc 113.8 ha dat KCN bao gém: Quang Chau
(56.6 ha), Nam Son Hap Linh (33.8 ha), Tan Pha Trung (22 ha) déng thoi ghi nhan
ban giao 4.4 ha KBT Trang Dué.

= Tai DHDCD bt thuwdng 2022, KBC da théng qua ké hoach chia cb tirc bang cb phiéu
va chao ban cé phiéu riéng 1é dé ting vdn diéu &, thu hat vén dau tw vao cac dw an
trong diém nhw KDT Trang Céat, KCN Trang Dué, CCN tai Hwng Yén va Long An.
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BSC

CAP NHAT DOANH NGHIEP

Nam 2021 danh dau moét giai doan tang trwéng manh mé ctia KBC khi DTT va LNST lan lwot ting gap déi va gan
gap ba |an nam 2020. KQKD tich cwc nhé vao (1) tdc dd cho thué dat KCN ting nhanh hwéng loi ti 1an séng dich
chuyén san xuét clia cac doanh nghiép FDI, (2) ty 1& h&p thu va gia ban tai KDT Trang Dué (Hai Phong) tét hon ky vong.
Ldy ké ca nam 2021, DTT dat 4,309 ty VND (+100% YoY — hoan thanh 74.6% ké hoach) va LNST dat 955 ty VND (+199%
YoY — hoan thanh 47.7% ké hoach). Mirc tang trwdng cao nhwng khéng dat ké hoach do dich bénh trong ndm &nh hwéng
tiéu cwe dén qua trinh thwe dia, dam phan thué dat ctia cac doanh nghiép.

Cu thé, Cong ty da cho thué 113.8ha dat KCN (ting +91% so v&i mirc 59.5ha nam 2020) dén tir KCN Quang Chau
(56.6ha), KCN Nam Son Hap Linh (33.8ha) va KCN Tan Phua Trung (22ha). Doanh thu cho thué KCN dat 3,099 ty VND
(+102% YoY) déng goép 72% tdéng doanh thu véi bién LNG dat 63.2% (so vdi 25.5% nam 2020) nhe vao gia cho thué
tang cao (17% YoY tai KCN Quang Chau va 31% YoY tai KCN Tan Phu Trung). Chung t6i lwu y réng murc bién LNG thap
vao 4Q2020 do KBC da thwc hién danh gia lai chi phi phat trién KCN Quang Chau va KCN Tan Phi Trung trong nhiéu
ky trwedc d6.

V& mang phét trién khu dé thi, Céng ty da chuyén nhwong 4.5ha dat & tai KDT Trang Dué trong ndm 2021 thu vé 515 ty
VND (+162% YoY). Du vay, KBC van chua thé ghi nhan doanh thu tir 7.3ha con lai (da ban vao cac nam trwdc ~1,666
ty VND) tai KBT Phuc Ninh do qua trinh dinh gia cac hang muc co s& ha tdng dé& chét mirc phi st dung dat cudi cling
v&i co quan quan ly bj kéo dai.

Chi phi 18i vay ting lén mirc 482 ty VND (+147% YoY) chiém 90% tdng chi phi tai chinh. Trong ndm, Cong ty da phat
hanh thém 2,400 ty VND trai phiéu dé dau tw vao cac dw an méi nhw CCN & Hwng Yén, Long An va dén bu GPMB KCN
Trang Dué 3; téng dw no cudi ky dat 7,078 ty VND (tr mtrc 5,765 ty VND cudi ndm 2020). Chang t6i lwu y, no trai
phiéu chiém 58% co’ cau téng ng vay, trong dé chi 19% ne vay trai phiéu sé dao han nam 2022 va 71% ne vay
trai phiéu sé dao han nam 2023, cung v&i hé sé thanh toan lai vay (interest cover ratio) & mdc 3.8 va ty lé
No/Nguén vén & mirc 11% - ching t6i tin rang ap lwc tra no goc va lai vay doi véi KBC trong 2022 la twong déi
thap.

Trong 4Q2021, phat sinh giao dich cho thué lai dat gitra khach hang da thué cho khach hang mai thdng qua cha dau tw
(cht d4u tw khéng nhan dwoc loi ich kinh té tir giao dich nay). Phan chénh léch 112 ty VND giira gia tri cho thué ban dau
va gia tri cho thué méi dwoc KBC ghi nhan vao doanh thu va cén triy bdi chi phi khéac.

Q4/2021 Q4/2020 % YoY 2020 %YoY
Doanh sé thuan 1,232 1,225 1% 4,309 2,151 100%
Cho thué va cung cép dich vu KCN 1,064 1,091 -2% 3,404 1,814 88%
Chuyén nhwong KBT 107 75 43% 515 196 162%
Cho thué va ban nha xwéng 61 57 6% 390 140 177%
Lai gop 735 187 294% 2,466 689 314%
GPM 60% 15% 57% 32%
Chi phi ban hang 70 28 154% (190) (52) 264%
Chi phi QLDN 176 106 65% (431) (271) 59%
SG&A/Rev 20% 11% 14% 15%
EBIT 489 53 830% 1,845 366 404%
Bién EBIT 47% 4% 43% 17%
Thu nhap tai chinh 52 288 -82% 163 314 -48%
Chi phi tai chinh 132 75 76% (535) (230) 53%
Thu nhap khac, rong (116) (1) (121) 1
LNTT 302 265 14% 1,365 453 201%
LNST 222 201 11% 955 320 199%
NPM 18% 16% 22% 15%
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TRIEN VONG KINH DOANH NAM 2022

1. Mang kinh doanh KCN tiép tuc hwéng |gi tir lan séng chuyén dich san xuéat

Nganh Béat dong san Khu céng nghigp nam 2022 cho thay trién vong tich cwc khi dich bénh khéng con 1a rao can
dan dén dinh tré tién do giao dich, ha tang giao thong sé glal quyét “nat that cb chai” vé logistic, gia cho thué duy tri &
mtrc cao nhe vao nhu ciu cao va ngudn cung han ché (chi tiét xem tai Bao céo Trién vong Nganh 2022).

Hién tai, KBC tryc tiép s& hivu quy dat vo cung Ién véi tdng dién tich dat thwong phdm con lai lén dén 1,053 ha
c6 vi tri chién lwoc tai cac trung tam céng nghiép trong diém Béc Ninh, Bac Giang, Hai Phong, Long An va Thanh
phd H6 Chi Minh. Ngoai ra, KBC con c6 ké hoach mé rong thém quy dat trong thdi gian téi tai cac tinh/thanh phé 16n trén
ca nwdc, dac biét 1a quy dat tai Long An lén 500ha trong nam 2022 va 3,000ha trong twong lai.

% s& hiru _ Quy mod Dién tich % Ty lé Gia thué

clia KBC : (ha) thwong phdm  Idp ddy  (USD/m2/ky)

Céac KCN tiém ning & da hoan thanh phap ly

ggn':' g}%i”%g?gﬁggbao 88% | B&cGiang | 516 371 81% 110
KCN Nam Son Hap Linh 100% Bac Ninh 300 204 17% 110
KCN Tan Phu Trung 2% HCMC 542 314 64% 90
CCN tai Hwng Yén 69% Huwng Yén 375 244 0% N/A
KCN Trang Dué 3* 87% Hai Phong 687 456 0% 135
Cac KCN chwa théng qua chu trweong dau tw

CCN tai Long An 82% Long An 220 - - -
Lé Minh Xuén 2 25% Binh Chanh 320 - - -
Nhon Hoi A 35% Binh Dinh 630 227 - -
Pai Dong Hoan Son GD2 22% Bac Ninh 96 - - -
Nam Tan Tap 41% Long An 245 - - -

(*) Ky vong nhan dwoc cha truong va bat dau cho thué ndm 2022 ‘
Nguoén: KBC, BSC Research

KCN Trang Dué 3 dang dwoc cac co quan quan ly cia TP. Hai Phong tap trung hoan tat tha tuc thanh lap méi va che
B Ké& hoach va Dau tw chap thuan. Theo chia sé tlr ban lanh dao KBC, tinh dén thoi diém cudi T2/2022, Céng ty da
hoan tat dén bu 1/3 tbng dién tich KCN Trang Dué 3 (~200ha) va da ky MOU cho thué 135ha (trong d6 LG Display
Vietnam 100ha) véi gia thué 130 USD/m2/ky han thué va thué suit TNDN tlr dw &n nay chi & mirc 5%. Chung toi ky
vong KCN Trang Dué 3 sé sém dwoc thong qua chi trwong dau tw va bat dau ghi nhan cho thué dat trong nam
nay 2022, déng gép phan I&n vao két qua kinh doanh KCN nam 2022 nhé vao vi tri dac dia, lwong hop dong MOU

da ky két.
Gia cho thué KCN ctia KBC ting manh KCN Trang Dué 3 nam tai vi tri dic dia, két néi vé&i san
bay, cang bién va cac tuyén dwong cao tée lén.
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(*) Giai doan 2019-2020, KCN Trang Dué 1&2 da Iap d4y 100% S S
Gia cho thué nam 2021 la gid ky MOU tai KCN Trang Dué 3 THAI BINH

Ngudn: KBC, BSC Research Nguén: KBC, BSC Research

______ Boundary of Hai Phong

...... Economics Zone

KBC hién dang gap rut trién khai d&n bu GPMB cac CCN tai Long An va Hwng Yén. 3 KCN (220ha) thudc CCN tai Hung
Yén da dwoc chip thuan chi trwong dau tw va bat dau ky MOU véi cac khach hang dau tién, dy kién sé cho thué va ghi
nhan vao nam 2023. Vao 4Q2021 KBC ciing tién hanh nhirng khodn dau tw dang chu y khi gia tang ty & s& hiru cha
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minh tai cac chl dau tw s& hiru dw 4n KCN quy md Ién (bao gdbm CTCP KCN Lé Minh Xuan 2, CTCP KCN Sai Gon —
Nhon Hoi, CTCP Saigontel Long An) va ghi nhan 3 cong ty trén la cong ty lién két.

Dich Covid-19 khién ké hoach ban giao dat cho cac khach hang da ky MOU truwéc doé bi cham lai va chuyén sang 2022.
Chung tdi tin rang quy dat sdn sang kinh doanh I&n cling véi gia cho thué dat tiang nhanh sé gitp cho KBC tiép
tuc tang trwwédng manh trong trung va dai han.

2. KBT Trang Cat thanh céng ban buén mét phan sé la yéu té dan dat chinh giup KBC ting trwéng
vwot bac trong 2022

Theo ban lanh dao, qua trinh dam phan dang dién ra thuan loi, KBC ky vong sé chuyén nhuong thanh céng 50ha dat
thwong phadm dau tién tai KDT Trang Cat. Dw an da dén bu giai phong mét bang hon 90% tir 2013 va da nop hét tién st
dung d4t vao nam 2021. Theo wéc tinh caa BSC, téng chi phi trén dién tich thwong pham (NSA) 1 ~6.96 triéu
VND/m2 trong khi gia ban dwoc ky vong khoang 20 triéu VND/m2, dw an sé mang lai bién Igi nhuan gép cao (trén
65%) cho KBC, tao dong tién dé Cong ty tiép tuc trién khai cac dw &n Ié&n trong twong lai.

Vé dinh hwéng phat trién lau dai, KBC sé tap trung khai thac thé manh cac quy dat KCN sdn cé cling nhw phat trién cac
KDT & vi tri chién lwoc di kém, huwéng dén viéc xay dwng cac dai do6 thi cbng nghiép hién dai trong twong lai.

% s& hiru Vi tri Quy mé Dién ’[LCh thuong
clua KBC ’ (ha) pham (ha)
KBT Trang Cat 100% Hai Phong 584.9 250.0 Dang dam phan ban bubn 50ha
KBT Trang Dué 87% Hai Phong 42.1 12.3 Dang trién khai kinh doanh
KBT Phuc Ninh 100% | BicNinh | 114.6 41.9 Banh gia lai cac chi phi co' s6 ha
tang dé ban giao cho khach hang
43.52ha Nha & xa hoi 82% Long An 43.5 N/A Chuwa trién khai
Ngudn: KBC, BSC Research

Tién d6 hién tai

3. Ké hoach kinh doanh va muc tiéu ting quy mé vén chia sé hiru |én 1 ty USD trong nam 2022

Tai Dai hoi c6 dong bat thwong 1an 1 nam 2022, HDQT KBC da théng qua (1) ké hoach kinh doanh ndm 2022 vé&i DTT
dat 9,800 ty VND (+127% so v&i thiee hién ndm 2021) va LNST dat 4,500 ty VND (+371% so vé&i thiee hién nam 2021),
(2) phwong an chia cb tirc bang ¢ phiéu (ty Ié 3:1) va (3) phwong an chao ban riéng 1& t6i da 150 triéu cb phiéu. Theo
do, KBC dat muc tiéu tdng quy mé vén chd sé hivu Ién 1 ty USD trong nam 2022. Chang téi danh gia day la tin hiéu
t6t khi KBC day manh viéc huy déng vén khdng thong qua ng vay dé mé réng quy dat méi, quy mod Ién va trién
khai cac dw an trong diém tai KCN Trang Dué 3, KBT Trang Cat, dam bao kiém soét ty |é no vay & mirc an toan.
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DY BAO KET QUA KINH DOANH

Dwa trén quan diém than trong, BSC dua ra hai kich ban dé danh gia tac dong cda tién do trién khai ban buén KBT Trang

Cat dén KQKD 2022 clia KBC nhw sau:

BSC

Kich ban 1 — Ban buén thanh céng 50 ha KBT Trang Cat trongq 2022: BSC dw bao KQKD nam 2022 dat DTT va LNST

Ian Iwot & 15,719 ty VND (+265% yoy) va 5,576 ty VND (+484% yoy), EPS FW = 9,019 VND/CP, PE FW = 6.4x, P/B

FW = 1.4x v@i gia dinh:

e Mang KCN: Cho thué duoc tdng cong 210 ha bao gédm 40ha tai KCN Quang Chau, 40ha KCN Tan Pha Trung,

50 ha tai KCN Nam Son Hap Linh va 80ha tai KCN Trang Dué 3.

Mang KDT: Ban budn thanh céng 50ha KDT Trang Cét va ghi nhan 80% téng gid tri, ban giao 4.2ha d4t tai KD T

Phuc Ninh, 3.7ha dat tai KDT Trang Dué.

Don vi: Ty VND 2018A 2019A 2020A 2021 2022F 2023F
Doanh thu 2,491 3,210 2,151 4,309 15,719 16,673
% YoY 98% 29% -33% 100% 265% 6%
Gia vén hang ban (1,022) (1,363)  (1,462) (1,843) (6,755)  (7,038)
Leii nhuan gép 1,469 1,847 689 2,466 8,963 9,635
Chi phi ban hang (142) (142) (52) (190) (557) (587)
Chi phi QLDN (165) 172) (271) (431) (1,264)  (1,330)
EBIT 1,162 1,533 366 1,845 7,142 7,718
Doanh thu tai chinh 92 80 314 163 233 327
Chi phi tai chinh (194) (223) (230) (535) (517) (650)
LN trwéc thué 1,047 1,364 453 1,365 6,872 7,410
Thué TNDN (238) (323) (133) (410) (1,296)  (1,373)
Loi nhuan sau thué 809 1,041 320 955 5,576 6,037
Loi ich cb déng thiéu sb 63 122 96 171 384 371
L¢i nhuan sau thué cong ty me 746 918 224 784 5,192 5,666
% YoY 28% 23% -76% 250% 563% 9%
EPS co ban (dong) 1,569 1,931 477 1,361 9,019 9,841
Bién LNG 59% 58% 32% 57% 57% 58%
Bién LN rong 32% 32% 15% 22% 35% 36%
ROE 8% 10% 3% 6% 26% 22%

Nguén: BSC Research

Kich ban 2 — Chwa thé trién khai ban budn 50 ha KDT Trang Cat trong 2022: BSC dw bdo KQKD nam 2022 dat

DTT va LNST Ian lwot 127,719 ty VND (+79% yoy) va 2,282 ty VND (+139% yoy), EPS FW = 3,298 VND/CP, PE FW

= 17.4x, P/IB FW = 1.7x v&i gia dinh:

e Mang KCN: Cho thué duwoc tdng cong 210 ha bao gdm 40ha tai KCN Quang Chau, 40ha KCN Tan Pha Trung,
50 ha tai KCN Nam Son Hap Linh va 80ha tai KCN Trang Dué 3.
e Mang KDT: Ban giao 4.2ha d4t tai KDT Phuc Ninh, 3.7ha dat tai KDT Trang Dué.

Don vi: Ty VND 2018A 2019A 2020A 2021 2022F 2023F
Doanh thu 2,491 3,210 2,151 4,309 7,719 17,373
% YoY 98% 29% -33% 100% 79% 125%
Gia vén hang ban (1,022)  (1,363)  (1,462)  (1,843)  (3,791) (7,312)
Loii nhudn gép 1,469 1,847 689 2,466 3,927 10,061
Chi phi ban hang (142) (142) (52) (190) (313) (608)
Chi phi QLDN (165) (172) (271) (431) (709) (1,379)
EBIT 1,162 1,533 366 1,845 2,906 8,074
Doanh thu tai chinh 92 80 314 163 181 245
Chi phi tai chinh (194) (223) (230) (535) (463) (570)
LN trwéce thué 1,047 1,364 453 1,365 2,638 7,762
Thué TNDN (238) (323) (133) (410) (356) (1,394)
Loi nhuan sau thué 809 1,041 320 955 2,282 6,369
Loi ich cb déng thiéu sb 63 122 96 171 384 371
Lo nhuan sau thué cong ty me 746 918 224 784 1,898 5,998
% YoY 28% 23% -76% 250% 142% 216%
EPS co ban (dong) 1,569 1,931 477 1,361 3,298 10,418
Bién LNG 59% 58% 32% 57% 51% 58%
Bién LN rong 32% 32% 15% 22% 30% 37%
ROE 8% 10% 3% 6% 12% 26%

BSC Equity Research
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Nguébn: BSC Research
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DINH GIA VA KHUYEN NGHI

Chung t6i khuyén nghi MUA dbi véi c¢b phiéu KBC véi gia muc tiéu 74,900 VND (upside +30.5% so vé&i gia ngay
01/03/2022) cho ndm 2022 theo phwong phap RNAV véi WACC=11% dwa vao ky vong vé& (1) mang KCN tiép tuc hwdng
lgi, (2) danh muc dw &n mai lién tuc dwoc mé réng, (3) mé khéa thanh cong KBT Trang Cat trong nam 2022 (theo kich

BSC

ban 1).
Dinh gia
Ty VND Phuong  Téng
phéap gia tri
Khu céng nghiép 13,568
KCN Quang Chau RNAV 1,036 88% 912
KCN Tan Pha Trung RNAV 2,417 72% 1,750
KCN Nam Son Hap Linh RNAV 1,841 100% 1,841
KCN Trang Dué 3 RNAV 5,060 87% 4,377
Cum CN tai Hwng Yén RNAV 1,052 69% 722
Cum CN tai Long An RNAV 1,795 82% 1,478
Cac dv an tai cong ty lién két va tai san khac BV 2,091 2,488
Khu dé thi 31,555
KBDT Trang Dué RNAV 544 87% 470
KBDT Phuc Ninh RNAV 3,937 100% 3,937
KBT Trang Cat RNAV 27,148 100% 27,148
(+) Tién + Dau tw ngén han 7,070
(-) No vay (9,512)
Téng gia tri danh gia lai 42,681
S6 lwong cb phiéu (triéu) 569.8
Gia hién tai 57,500
Loi suét cd tirc -
Gia muc tiéu
Tiém nang tang gia
WACC 11.0%
Nguén: BSC Research
Stock PE Stock PB
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BSC Equity Research
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Bloomberg: RESP BSCV
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Nguén: Bloomberg, BSC Research
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BSC

PHU LUC

KQKD (ty ddng) 2019 2020 2021  2022F LCTT (ty ddng) 2019 2020 2021  2022F
Doanh thu 3,210 2,151 4,309 15,719 (I8)/LNST 1,364 453 1,365 6,872
Gia vbn hang ban (1,363) (1,462) (1,843) (6,755) Khéu hao va phan bé 53 89 76 82
L¢i nhuan gép 1,847 689 2,466 8,963 Thay @i vén lwu dong 462  (2,988) (1,923) (5,410)
Chi phi ban hang (142) (52) (190) (557) Diéu chinh khac (341) (468) (447)  (1,665)
Chi phi quan ly doanh nghiép 172) (271) (431) (1,264) LCTT tir HD KD 1,539  (2,913)  (929) (121)
L&i/léd HDKD 4,887 3936 6,772 24,295
Doanh thu tai chinh 80 314 163 233 Tién chi mua TSCD (275) (213) (2112) 127
Chi phi tai chinh 27) (35) (53) - Déu tw khac 200 (267)  (3,338) 69
Chi ph I3i vay (196) (195) (482) (517) LCTT tir HD dau tw (75) (480) (3,549) 197
Loi nhuan t&» CTLD/LK 0 3 13 13
L3i/16 khac 27) 1 (121) 1 Tién chi tra cb tirc (455) (62) (19) (19)
LN trwéc thué 1,364 453 1,365 6,872 Tién tir vay rong (582) 3,853 1,426 2,435
Thué thu nhap DN (323) (133) (410)  (1,296) Tién thu khac - (0) 4,583 -
LN sau thué 1,041 320 955 5,576 LCTT tir HD tai chinh  (1,037) 3,791 5991 2,416
CPbTS 122 96 171 384
LNST-CDTS 918 224 784 5,192 Dong tién dau ky 224 652 1,050 2,562
EBITDA 4940 4,025 6,848 24,377 Tién trong ky 428 398 1,512 2,492
EPS 1,931 477 1,361 9,019 Dong tién cubi ky 652 1,050 2,562 5,054
CDKT (Ty ddng 2019 2020 2021  2022F Chi sb (% 2019 2020 2021  2022F
Tai san ngan han 13,912 21,403 26,435 36,261 Kha nang thanh toan
Tién va twong dwong tién 652 1,050 2,562 5,054 Hé s6 TT ngén han 3.4 3.1 4.0 3.7
Pau tw ngén han 3 1,940 2,016 2,016 Hé s6 TT nhanh 1.6 1.4 2.3 2.4
Phai thu ngén han 5493 6,638 10,150 15,839 o
Hang tén kho 7,548 11,534 11,461 13,106 Co’ cau von
TS ngén han khac 216 242 246 246 Hé s6 No/TTS 12% 24% 23% 23%
Tai san dai han 2,521 2,383 4,170 4,872 Hé sb No/Ngudn vén 16% 17% 11% 8%
Tai san hiru hinh 254 256 249 248
Tai san d& dang dai han 822 869 1,102 947 Nang lwc hoat dong
DAu tw dai han 433 394 191 218 Sé ngay HTK 2,021 2,880 2,270 708
Tai san dai han khac 1,012 863 2,629 3,459 Sé ngay phai thu 625 1,126 860 368
Téng Tai san 16,433 23,786 30,605 41,133 Sé ngay phai tra 287 752 550 167

] ccc 2,358 3,254 2,580 909
Téng ne ngan han 4,067 6,962 6,652 9,675
Ng phai tra 371 155 152 200 Ti suéat lgi nhuan
Vay ngén han 804 1,547 1,435 1,929 Bién Lgi nhuan gop 58% 32% 57% 57%
No ngén han khac 2,893 5,260 5,064 7,546 Bién Lgi nhuéan rong 32% 15% 22% 35%
Téng ne dai han 1,984 6,171 7,781 9,709 ROE 10% 3.0% 59%  25.6%
Vay dai han 1,122 4,218 5642 7,583 ROA 6% 1.3% 3.1%  13.6%
Doanh thu chwa thiwc hién dai han 5 5 5 5
No dai han khac 858 1,948 2,134 2,122 Pinh gia
Téng no 6,052 13,133 14,432 19,384 PE 29.7 120.4 42.2 6.4
Vén gép 4,757 4,757 5757 5,757 PB 2.84 2.78 1.94 1.41
Thang dw vén cb phan 989 989 3,397 3,397
LN chwa phan phai 4,099 4316 5100 10,292
Vén chi khéc (362) (362) (360) (362) Tang trwéng
C6 dbng thiéu s6 898 953 2,280 2,664 Tang trwéng DTT 29% -33%  100%  265%
Téng vén chi s& hivu 10,381 10,653 16,175 21,749 Tang trwéng EBIT 32% -76%  404%  287%
Téng ngudn vén 16,433 23,786 30,607 41,133 T&ng trwéng LNTT 29% -69%  199%  484%
S6 lwgng cb phiéu lwu hanh (triéu) 476 476 576 576 T&ng trwdng EPS 23% -75%  185%  563%

BSC Equity Research

Nguén: KBC, BSC Research

Bloomberg: RESP BSCV
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Phan tich ky thuat
KBC (Gia hién tai 57.5)
Gia muc tiéu: 76.0

Gia cat 16: 53.0

Diém nhéan ky thuat:

- Xu hwéng hién tai: Tich Iy
- Chi bdo xu hwéng MACD: MACD & trén dwdng tin hiéu tuy nhién dang cé xu hwédng di ngang
- Chibéo RSI: & vung trung 1ap quanh nguwdng RSI 50

Nhan dinh: KBC dang trong xu hwéng tich Iy & trong viing 56-58.5. Mac du mirc gia da nam trén MA20, MAS0 tuy nhién
MA50 van dang & dwdi MA20. BPuwérng MA20 dang cho thay dau hiéu cét 1én trén MA50. Thanh khoan hién van dang duy
tri & muc tét khi KLGD cao hon trung binh 20 phién gan nhét. Chi bao ky thuat RSI va MACD twong déi kha quan khi
MACD van dang & trén dwdng tin hiéu con dweéng RSI dang cé xu huwéng quanh viing 50. Vung khang cw gan nhat dao
dong tir 59-62.

Khuyén nghi: BSC khuyén nghi cac nha dau tw cé thé mé vi thé véi cb phiéu tai nguwéng 57.5, chét 1ai tai ngwdng 76.0,
cat 16 ¢ phiéu tai murc gia 53.0.

KBC D 00 sla Sosi

Téing Céng ty Phat trién DS Thi Kinh Bic - CTCP, D, HOSE -«

Nguén: BSC Research
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Khuyén céo st dung

Ban béo céo nay cua Cong ty Cé phan Ching khoan Ngan hang Péu tw va phat trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cta bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gid chiing khoan. Nha déu tw chi nén sir dung cac thoéng tin, phan tich, binh luan cda Bén bao céao
nhuw 1a nguén tham khao truréc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi thoéng tin, nhan
dinh va dw béo va quan diém trong bao céo nay duoc dua trén nhing nguén di liéu déng tin cay. Tuy
nhién Céng ty Cé phan Chiing khoan Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam béo
rdng cac nguodn thdng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi
tinh chinh xac cua nhitng théng tin duwoc dé cdp dén trong béo céo nay, ciing nhw khéng chiu trach
nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cdia ban bao céo nay. Moi
quan diém ciing nhw nhén dinh duoc dé cap trong béo céo nay dua trén sw can nhic cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng
cén béo truréc. Ban bao cdo nay c6 ban quyén va 1a tai san cua Cong ty Cé phén Chung khoan Ngan
hang Béu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong cé s déng
y clia BSC déu tréi luat. B4t ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan
ban & bét ky hinh thic hay phuong thire nao hodc (i) duoc cung cédp néu khdng duoc sw chép thuan
ctia Cong ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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