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TONG CONG TY PHAT TRIEN PO THI KINH BAC - CTCP (HOSE: KBC)

BO SUNG THEM QUY PAT 700 HA PAT KHU CONG NGHIEP

® ®
TRANG DUE 3 VA MO’ BAN KHU PO THI TRANG CAT — 582 pr

HA GIUP LOT NHUAN 2021 TANG HON 700% SO VOT 2020. LEADING WITH SAIGON INVEST GROUP

NGANH CAP 4:

CAP NHAT KET QUA KINH DOANH B4t dong san khu cong nghiép

Thong tin c6 phiéu (23/03/2021)

Bang KQKD 2020 2021F 2022F
S6 lugng CP niém yét 475,711,167
Doanh thu thuan 2,154 6,613 11,891 . .
S6 lugng CP Iuu hanh 469,760,189
Gia vén ban hang -1,495 -3,183 -5,818 o, R
Von hoa (ty VND) 19,448
Loi nhuan gép 659 3430 607 Bién déng gia 52 tusn +241%
Thu nhap tai chinh 332 234 184 KLGDTB 10 phién 5,253,843
Chi phi quan ly DN ~262 -317 -399 % s6 hitu nudc ngoai 49.0%
Lgi nhuan tir hoat dong kinh doanh 428 2,840 5,139 Room nudc ngoéi con lai 26.6%
Lgi nhuan truéc thué 430 2,815 5,141 cé dong 16n
Chi phi thué TNDN -133 -972 -1,790 P&ng Thanh Tam 18.2%
Loi nhuan sau thué 297 1,842 3,352 CTCP TV va BTPT Kinh béc 9.5%
Lgi nhuén c8 déng céng ty me 206 1,586 2,815 CTCP P4au tu Vinatex Tan Tao  4.4%
" . Do thi gia
(Ngudn: KBC, CTS au bao/téng hop)
Luan dié’m déu tlr KBC D8 () sosinh " Cicchibio Napmdu  Lvumdu 5304 Mk BN
B Téng Coing ty Phat trién DG Thi Kinh BAc - CTCP - D- HSX 042,30 H4250 L41.10 C41.45 -0.05 (-0.12 o Thitruing Déng | o
- KBC tiép tuc bd sung thém 700 ha dét tai Khu cdng nghiép (KCN) ~ * == - s
[k I". - i ]
Trang Dué 3. CTS udc tinh véi quy dat KCN da dudgc phé duyét dam I..l I'I i ey ' RE'
bao cho KBC kinh doanh cho 7-10 ndm tdi. (. o

- Vdi dién tich 582 ha, CTS udc tinh Khu db thi Trang Cat s€ mang
lai t&ng thém mdi ndm 7,600 ty doanh thu va 3,820 ty Igi nhudn gop A

cho KBC. Doanh thu va Igi nhuan ctia KBC tir ndm 2022 cé thétang o
Ién 3,000 ty/ndm gap 3 lan nam 2019. v s

CHIEN LUQC GIAO DICH: - : . e
Gid mua ky vong: 40,500 — 40,800 VNB/cG phiéu. o e e e @
Ving gia ban ky vong: 52,800 — 53,200 VND/c8 phiéu. (Ngudn: FiinPro, Cafef, CTS téng hop)

Thdi gian ndm gilr: < 12 thang.
Loi nhuan du kién: 30.4%.
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TONG CONG TY PHAT TRIEN PO THI KINH BAC (HOSE: KBC)

Vlethcmke

Thu hat FDI cua Viét Nam 2017 - nay:

Giai doan 2017 - nay, mét loat cac Hiép dinh thuang mai tu do
6 hiéu luc, ciing véi nd luc cai thién méi trudng dau tu kinh
doanh, duy tri 6n dinh an ninh, chinh tri va phat trién kinh t&,
két qua thu hat von FDI kha quan han, tré thanh mot trong
nhifng ddng luc thic day tdng trudng kinh té.

D6i tac FDI cd téi hon 130 quéc gia va ving 13nh thd dang ky
dau tu vao Viét Nam. Nhung top dau la Trung Quéc, Hong
Kong va Han Qudc Ia nhitng quéc gia cd tdng v6n dau tu' vao
Viét Nam I6n nhat. Ti€p dén la cac quoc gia Nhat Ban, Dai
Loan. Trong khi d8, My va chau Au méc du 1 hai thi trudng
xuét khiu chu luc, dem lai théng du xudt khiu I6n cho Viét
Nam nhung dong von FDI tir cac thi trudng nay vao Viét Nam
con rat han ché.

Linh vuc dau tu FDI ngay cang ¢ xu hudng tap trung vao mot
s it nhdm nganh cha luc, gan vdi 10 trinh cat giam thué quan
va md clra cac linh vuc dau tu hap dan theo cac cam két ngay
cang thong thoang trong cac FTA. Dong von FDI dau tu vao
[inh vuc ché bién ché tao chiém 59% Vvé cd cau von va 50,3%
V€ co cdu du an. Thu hat von FDI tap trung vao nganh cong
nghiép dién tr.

Nganh cong nghiép diéu tur Viét Nam da thu hat han 10 ti USD
vén FDI véi cac tén tudi I6n nhu Samsung, Foxconn, LG,
Panasonic, Intel. Stc hdp dan clia cong nghiép dién tir Viét
Nam hién nay van chinh 13 cac nha mdy san xuét dién thoai di
dong quy mo I8n, trong dé Samsung la I6n nhat véi hai nha
may c6 v6n dau tu 2,5 ti USD & Bac Ninh va 2 ti USD & Thai
Nguyén. TPHCM cling thu hdt Tap doan Samsung véi du an
xay dung nha may san xuat hang dién t& tai Khu Céng nghé
cao. DAy la nha may thir ba cia Samsung tai Viét Nam vai téng
von dau tu trén 1 ti USD. Sau khi nha may & Thai Nguyén cla
Samsung di vao hoat dong, cac nha dau tu vé tinh cling da tim
dén tinh nay.

Cac tinh phia Bac vdi Igi thé gan Trung Quéc vé dutng bd do
do tiét giam chi phi van chuyén va hon nita céc tinh phia béc
cling c6 ha tang giao thong két ndi kha t6t thuan Igi cho viéc

phat trién vé tinh san xuét theo chién lugc Trung Quéc + 1.
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(Bang 3 co cdu FDI- ngudn: TCTT, CTS téng hop)
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TONG CONG TY PHAT TRIEN PO THI KINH BAC (HOSE: KBC) Re e

Doanh nghiép:
Quy dat
- Khu cbng nghiép: vdi viéc b sung 700 ha d&t KCN Trang Dué

3 gilip t&ng dién tich dat san sang khai thac theo CTS uéc tinh QUANG NINH
Ién t&i han 2,487 ha trong do tap trung:

Nam San Hap Linh 402

Trang Dué giai doan 1 300

Trang Dué giai doan 2 300

Trang Dué giai doan 3 700

Quang Chau 426

Tan Pha Trung 359

Trong céc gid dinh ctia CTS vdi m6i ndm KBC ban khoang 180
ha dat KCN thi quy dat trén gilp KBC khai thac khodng 13-
14 nam.

Khu céng nghiép Trang Dué giai doan 3 vdi dién tich 687 ha co
Igi thé thu hat dau tu tir tap doan LG va cac cong ty vé tinh.
Tap doan LG (Han Qudc) dang nghién citu md réng quy mo tai
khu c6ng nghiép nay. Nam 2015, LG da khanh thanh nha may
I6n nhat Béng Nam A clia minh tai Hai Phong rong 800 ha,
téng von dau tu' 1,5 ty USD. Nha may nay san xuét, 13p rap cac
loai san pham chu yéu nhu cac loai thiét bi ki thuét s6 cho 6t6,
dién thoai di dong, TV, may giat, diéu hoa, may hut bui...

- Khu d6 thi Trang Cat 582 ha. Dy’ an ndm dugc bao quanh bdi
bién va két ndi giao thdng thudn tién bai dudng 5B. CTS thuc
hién khao sat vi tri va gia dat tai khu vuc theo do, gia dat thir
cap giao dich khoang 13-14 triéu déng/m2 tédng 30% so vdi
dau ndm 2020. CTS danh gia khu d6 thi nay nam & vi tri dep
va thuan tién cho xu huéng ngdi nha thir 2 hién nay. Udc tinh
Khu dé thi Trang Cat mang lai méi ndm khoang 7,600
ty doanh thu va 3,820 ty loi nhuidn gép cho thdi gian .2 %
khai thac 10 nam tu’ nam 2021 trd di clia KBC. Quy hoach 1/2000 clia dy an Trang Cat

- UGc tinh két qua kinh doanh ndm 2021 va cdc nam sau: Béng 5 - Trang Cst, ngudn: CTS téng hap)

CTS udc tinh KBC sé ban dugc 180 ha dat khu cong nghiép
trong dé: Nam San Hap Linh 80 ha, Quang Chau 40 ha, Tan
Phu Trung 40 ha. Khu dén cu Phdc Ninh ban khoang 10ha va
Khu dén cu Trang Cat ban 10 ha. Vé cd ban cac nam tiép theo
tr 2022 tra@ di dién tich dat Khu cong nghiép ban sé déu 6 muic
180 ha/nam va mang lai khoang 1,820 ty Igi nhuan gop.
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TONG CONG TY PHAT TRIEN PO THI KINH BAC (HOSE: KBC) o el

TU sau nam 2022, Khu dan cu Trang Cat sé la dong luc tdng
trudng Igi nhuan cda KBC vdi viéc co thém 3,820 ty Igi nhuan
gop. Do d¢, Igi nhuan sau thué ctia KBC udc tinh nam 2022 sé
khoang 2,815 ty gap 3 lan nam 2019.

RUI RO

- Covid-19 dién bién phirc tap ca trong nuGc va thé gidi gay
nén nhitng hau qua rat kho ludng trudc tac déng I6n dén
doanh nghiép bat dong san khu cong nghiép.

- Thu phi cho thué dién ra trong thdi gian kha dai 50 nim
nén cd thé thay ddi va anh hudng téi viéc ghi nhan doanh
thu va Igi nhudn nhu du kién.

QUAN DIEM VA PINH GIA

- Tai gid dong clra ngay 23/03/2021, cd phiéu KBC dang M6 hinh dinh

e . . Trong s6

dudc giao dich vdi chi s6 P/E 2021 la 12.6 lan, muc dinh

R . . , - s L g% P/E 33% 52,300

nay th n diém han kha la h n
gia nay theo quan diém cua chung t6i kha la hap dan so FCFE 339% 53200
vGi quy mo, thuang hiéu va vi thé cia KBC s6 1 trong bat RNAV 34% 53,010
d@ng san KCN miém Bac. Gié muc tiéu binh quan 52,800
(doéng/cp)

- Chudng t6i str dung thém mé hinh dinh gia la RNAV, FCFF
dé lugng hda tiém ndng quy dat cia KBC mang lai cho cd
dong trong tuong lai. Binh qudn 3 phuong phap: gia
KBC dinh gid: 52,800 déng/cé phiéu — tuong duong
mic ting +30.4% so vdi mic gia dong clra ngay
23/03/2021.
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TGNG CONG TY PHAT TRIEN DO THI KINH BAC (HOSE: KBC) VietinBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén co s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bé mién trach nhiém: Ban quyén ndm 2021 thudc v& Cong ty C& phan Ching khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cao nay la cta (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khéng mdt thdng tin cling nhu' y kién nao dudc viét ra
nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia Cong ty C& phan Chitng khoan Ngén hang
Cong Thuang Viét Nam.
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