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bia chi

bién thoai

dat 1,800 déng/cd phiéu, P/E hop ly dat 11.5 I4n, gid ky vong 20,700 dong.
V&i mike gia tai ngay 09/01/2017 1a 14,150 dong, theo ching t6i KBC dang
¢6 mirc gia t6t va khuyén nghi MUA véi c6 phiéu KBC.

I
I
I
I
:
I
' Email kinhbaccity@hn.vnn.vn; info@kinhbaccity.com
, . . .
LEADING WITH SAIGON INVEST GROUP : Website www.kinhbaccity.com
I
:
~7 ~ z 2 ~ 1 A i A
c0 PONG LON TYLE% | LUAN PIEM DAU TU
Dang Thanh Tam 16.02 | Co ciu tai chinh hién tai ciia KBC twong déi lanh manh, vay n¢ thap va don
CTCP Tw vdn & Dau tw Kinh Bac 8.20 , bay tai chinh vira phai. Khoan li vay phai tra dén han tuy dit trach nhiém
Mutual Fund Elite (Non-UCITS) 683  thanh toan lén vai KBC trong nim 2017 nhwng doanh nghiép hoan toan cé
| 2 ~ 7 7 ~ 7. N Yl 7 2
Vietnam Enterprise Investments 471 kha nang xtr Iy hodc tai co cau véi cac chi no.
Limited ) !
Pham Thi Lé 411 i Két qué kinh doanh 9 thiang 2016 ctia KBC cho thiy nhirng ddu hiéu rit tich
Céng ty C6 phiin Dau twr S3i Gon 355 | cuc nhw: Lgi nhuin tir hoat dong san xuit kinh doanh chiém phan 16n ty
O . "~ 7 ~ b A Ay " 2 . .
Quach Thi Nga 315 : trong (95.69 %) loi nhudn truede thué, dong tién tir hoat dong san xuat kinh
: C s s L1 s o .
Nguyén Thi Kim Xuan 282 | doanh d6i dao va dong gép hau hét vao lwu chuyén tién dwong trong ky.
I
: Kha niang thu hut d4u tw cta KBC trong nam 2016 dwoc cai thién vo cung
M6t s6 chi s8 chinh ' déng ké v6i mot loat nhitng hop déng 16n. Dong von FDI d6 vao Viét Nam
$6 lwgng CP luu hanh 469,760,189 | trong nhitng nam gan ddy dw doan sé con tiép tuc xu huéng ting trong
Book Value (déng) 16361 | nhitng nam t&i véi cac hiép dinh thwong mai tw do. Dur kién 2017 sé tiép tuc
EPS 4 quy (dong) 1,689 | la mot ndm thanh cong ctia KBC.
P/E 838 | RN A A oA A
/ . TPP nhiéu kha ning khong dwgc théng qua nhwng didu nay ciing khéng giy
KLGD trung binh 10 2.670.873 | , o w .
phién 670, , qua nhiéu bat lgi cho KBC.
I
(i e e 1L e 19400 1 Bjan 14i gop hop ly ctia KBC trong giai doan 2014 - 9 thang 2016 & mtc rit
Gia thdp nht 1 ndm 10,300 | caola 51.42% va sé con dwoc tiép tuc duy tri hodc cai thién trong it nhat 1a
Heé s6 beta (14n) 1.12 : 5 nim niva.
V&n héa (ty dong) 664711 | e pa A L g s X ix
% NDTNN dwroc sér . ! Dbong thai l:uy Ehat hanh t,ral p}ileu chuyén dO} va quyét dinh mua co7ph1eu
hiru ° 1 quy cho thdy no lwe cin d6i quyén lgi trong ngan han va dai han ciia ¢d dong
;?&II\IIBTNN dang s& 30.55% i va doanh nghiép. Nhin chung s& c6 anh hwéng tich cwe dén gia c6 phiéu.
I
SO lu'c,mg,NBTNN con 87.754,208 :
dwoc phép mua |
I
Thoi diém lap bdo cdo 10/01/2017 | Chung tdi cho rdng trién vong ctia KBC la rit kha quan. D kién EPS 2016
I
I
I
I
I
I
I
I
I
I
I
I
I
I

CHUNG MOT NIEM TIN



mailto:kinhbaccity@hn.vnn.vn
mailto:info@kinhbaccity.com
mailto:nguyendt@ivs.com.vn

IVS

I. Hoat dong san xuit kinh doanh

Téng Cong ty Phat trién D6 thi Kinh Bic (KBC) 1a doanh nghiép tiéu biéu hoat ddng trong linh
vurc Bat dong san Khu cong nghiép. Cac khu céng nghiép ctia KBC tip trung chi yéu & 3 khu
vuire chinh 12 Pong bing song Hong, Pong Nam B6 va Bic Trung Bo - Duyén hai mién Trung.

Danh sach cac dw an chinh ciia KBC

T§ 16 s& Ty 1é 14p day
n A I Dién tich (wdrc tinh tai
Tén hiru cua Vi tri A
KBC (ha) culi nam
2016)
Qué Vo hién hiru 100% Bic Ninh 300 97%
Qué Vo mé rong 100% Bic Ninh 311 70%
Trang Dué | 86.54% Hai Phong 186 100%
Trang Dué II 86.54% Hai Phong 214 55%
Trang Dué III (1) 86.54% Hai Phong 600 -
Quang Chau 59.5% Béc Giang 426 80%
Téan Phu Trung 60.52% TP H6 Chi Minh 542 40%
l(\IZa)m Son Hap Linh 100% Bic Ninh 4325 -
Phiic Ninh (3) 100% Bic Ninh 136.5 -
Trang Cat (4) 100% Hai Phong 790 -
- 14% ué -
?g)‘ Gon - Chan May 28.14% H 650
Pai Pong Hoan Son 21.48% TP H6 Chi Minh 268 70%
Tong Cong 4.856

Ngudn: KBC, IVS wéc tinh.

(1) Ngay 19/09/2016, KBC da dwgc UBND Thanh phé Hai Phong dong y giao cho l4p dw &n mé rong
va 1am chu dau tw x4y dwng phat trién ha tAng khu cong nghiép Trang Dué giai doan 3, quy mo
600 ha, ndm trong khu kinh t&€ Dinh Vii - Cat Hai, huyén An Lio, Hai Phong.

(2) Khu cong nghiép Nam Son Hap Linh tai tinh Bic Ninh c6 vi tri dia ly tiép giap v&i dwomg quéc 10
18B, cach nha may Samsung 15km, thuin loi vé két néi giao thong v&i cang bién, sin bay. Khu
céng nghiép nay c6 tong dién tich dit thwong phdm wéc tinh 283.11 ha, trong d6 100 ha di dén
bl. Niam 2016 KBC trién khai viéc d4u tw xay dung ha tAng va phat trién kinh doanh trong pham
vi 100 ha d4 dén bu. KBC d4nh gi4 day 1a khu cong nghiép c6 tiém ning phat trién nhit ctia minh
trong bdi canh dién tich d4t khu céng nghiép & Bic Ninh khéng con nhiéu va viéc thanh 1ap khu



(3)

(4)

(5)

coéng nghiép ma&i bi han ché, trong khi d6 nhu ciu tir cdc nha dau tw (Han Qudc, Pai Loan...) van
tang lén.

Khu D6 thi Phic Ninh ndm tai trung tAm Thanh ph6 Bic Ninh, d4 dén bu 75 ha, ndp tién st dung
d4t gan18.1 ha dit thwong phim, da xiy tho 16 can biét thy, d4u tw hoan thién ha ting 6.27 ha.
Theo KBC, dw 4n c6 loi thé tir co s& ha tAng xung quanh da phat trién hoan thién, cé nguoi dan &
xung quanh va dic biét nhu ciu nha & cho cic chuyén gia dang lam viéc trong cac khu céng nghiép
va nhu ciu d4t & clia ngudi dan cé thu nhip kha trén dia ban tinh dang ting cao. Nam 2016 KBC
cho biét sé dwa vao kinh doanh 6.27 ha (twong dwong véi 3.46 ha dit thwong phdm dwoc phin
16 ban nén) song do chwa cé théng tin xac minh nén ching téi khong wéc tinh ty 18 14p day.

Ngay 01/07/2015, KBC da khéi cong xay dung dw an Khu cong nghiép - Dich vu va do thi Trang
Cat, v&i quy hoach gdbm 4 khu chirc ndng: Khu Cong nghiép k§ thuit cao, Khu d6 thi, Khu dich vu
téng hop nha & xa hoi va Khu ciy xanh. Dy 4n hién van dang trong qud trinh xy dung, vi trf nam
ngay sau san bay Cat Bi va tiép gidp v&i diém cudi cung cia dudng cao toc Ha Noi - Hai Phong
vGi toc do thiét ké 120km/h.

Khu cdng nghiép va khu phi thué quan Sai Gon - Chan May nam tai xa Loc Tién, Loc Vinh, huyén
Phu Loc, Thira Thién Hué; cich trung tAm thanh ph6 Hué 50km, trung tAm thanh phd Da Nang
32 km, gan sin bay va cang bién. Khu cdng nghiép nay thudc Khu kinh té Chin May Lang Co, vi
vay c4c nha dau tu sé dwgc hwdng nhiéu wu dai mién gidm thué quan cho ca doanh nghiép va
nguoilao dong tai diy theo chinh sach ctia ddc khu kinh té. Dy 4n chwa thu hit dwoc dau tw, KBC
ky vong trong nhitng nam t&i nho khu viee kinh t€ mién Trung phét trién sé gitp cai thién tinh
hinh kinh doanh.

Cdc giai doan trong hoat déng kinh doanh ctia KBC nhirng ndm gdn dady:

Giai doan 2010 - 2012: nhitng d4u hiéu bat 6n trong hoat dong kinh doanh va d4u tw dan trai
bt ddu manh nha tir ndm va 1én dén dinh diém vao nam 2012 v&i khoadn 16 hon 480 ty.

Giai doan 2013 - nay: bat dau qu4 trinh tai ciu tric toan dién, tir viéc rat khi cac linh vuc dau
tw ngoai nganh dén co ciu lai cac khoadn no, tai ciu tric tai chinh va tap trung phat trién hoat
déng kinh doanh cét 16i 1a B4t déng san khu cong nghiép.
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Ngudn: BCTC KBC, VS téng hop. Pon vi: triéu dong.

Quy 4/2011 chinh 14 th&i diém s6 dw Vay ng ctia KBC 18n mirc cao nhit tir nim 2010 dén nay,
x4p xi 4,600 ty (chiém 33.75% tong Ngudn von), trong dé chii yéu la Vay dai han (hon 3,300
ty). Pén hét Quy 3/2016, tdng Vay ng di gidm xudng con 2,128 ty (tirc gidm x4p xi 2,472 ty,
twong dwong 53.69%), qua d6 chi con chiém 14.5% téng Ngudn von.

Khoang th&i gian 2 nam tir Quy 2/2012 dén hét Quy 1/2014, c6 thé thay tuy ty trong téng No
vay nhin chung gidm nhwng ty trong t6ng No phai tra ciia KBC c6 xu hwéng tang. Li do 1a tuy
trong 8 quy nay sd Vay n¢ cia KBC gidm nhe nhung cac khoan Phai tra khac (ca ngan han va
dai han) lai ting manh, tir x4p xi 257 ty 1én hon 1,200 ty. Cac khoan phai tra nay, theo quan
sat va nhan xét tir phia ching t6i, bao gdbm chl yéu 1a cac khodn vay ma KBC nhén tir cic cong
ty lién quan truc ti€ép hoic gian tiép (thong qua chu tich Pang Thanh Tam).

Mot sy bién chuyén khéc c6 thé nhin thiy 1a co cAu cac khodn Vay no 6 su thay d6i, sw chuyén
dich tir Vay dai han sang Vay dai han ma nguyén nhan chinh 13 cic khoan vay dai han dén han
tra va dugc chuyén sang muc Vay no ngan han.

Nhu viy, c6 thé thiy trong hon 2 nim, tir ddu nim 2012 dén hét Quy 1/2014, tinh hinh tai
chinh ctia KBC hét strc b4t 1gi, doanh nghiép bi chim trong ganh ning va ap lwc no nén tir quing
thoi gian phat trién 6 at bing tin dung trwdc d6 dé lai.

Quy 2/2014 danh diu buwéc tién dau tién va quan trong trong qud trinh tai co cdu tai chinh
cluia KBC, doanh nghiép thwc hién nghiép vu “Chirng khodn hdéa ng” (ma chinh xac hon c6 1é
nén goi 12 “C6 phin hoa no”). Cu thé, KBC phat hanh 100 triéu c6 phiéu & ménh gia, twong
dwong 1,000 ty, cho chinh cac chd ng ciia minh, qua d6 hoan d6i cac khodn ng phai tra thanh
vOn chu s& hity, ty trong tong No phai tra trong tong Ngudn vén qua do gidm ro rét. Tuy nhién,
téng cac khoan Vay ng’ hAu nhw khong thay déi.

Quy 4/2014, KBC thu dwoc 900 ty tir trai phiéu chuyén d6i, do chwa chuyén déi nén tam thoi
ghi nhin vao khoan N¢ ngan han, qua d6 khién ty trong Vay ng va No phai tra ting vot. Tuy
nhién, sang quy 1/2015, toan b6 1,200 ty trai phiéu chuyén ddi dwec chao ban thanh céng cho



6 nha diu tw t6 chirc (2 nwdc ngoai va 4 trong nwéc) va ngay sau dé6 dwgc chuyén déi thanh
c8 phiéu. Nho dong tién thu dwoc, KBC tién hanh gidm hon 910 ty No phai tra, trong dé Vay
dai han gidm hon 890 ty, tong Vay ng con 3,160 ty. Von chi s& hitu ting va Ng giam gitp ty
trong No ciia KBC gidam manh.

- T Quy 2/2015 dén nay, ty trong No phai tra ctia KBC khong bién dong nhiéu, nhwng ty trong
Vay ng thi tiép tuc dwoc gidm manh. Qua do, giip co ciu tai chinh lanh manh hon va gidm
dworc ap luc ttr chi phi 1ai vay.

2. Chitiét cac khoan Phai tra vay no’ cia KBC tai 30/09/2016

Cac khoan Phai tra vay n¢ ciia KBC tai 30/09/2016

I. Chi phi lai vay phai tra 1,024,522
- Ngén han 241,128
- Dai han 783,394
II. No’ vay 2,127,515
I1.1. Vay ngan han 145,366
- Vay ngan han cac D8i twong khac * 31,535
- Vay ngan han céc bén lién quan 113,831
I1.2. Vay dai han dén han tra 1,048,255
- Vay dai han ngin hang dén han tra 73,922
- Trai phiéu dén han tra 974,333
Ménh gia 974,528
Chi phi bao lanh -195
I1.3. Vay dai han 933,894
- Vay dai han ngan hang 715,824
- Trai phiéu 218,070
TONG VAY NO' PHAI TRA 3,152,037
Trong dé:

TONG PHAI TRA VAY NOQ' NGAN HAN 1,434,749
TONG PHAI TRA VAY NO' DAl HAN 1,717,288

Ngudn: BCTC KBC, VS téng hop. Pon vi: triéu dong.

(* béi twong khac & diy cu thé 1a Cong ty C6 phan Pau tw Sai Gon va Cong ty C6 phan Dich vu
Kinh Bic)

Tai 30/9/2016, tdng Vay n¢ ctia KBC ghi nhan 1a hon 2,127 ty, cic khoan Vay ngin han dwoc
ghi nhan 12 khong phai tir ngn hang va chiém ty trong rat nhé, vay ng' ngén han chii yéu 1a cac
khoédn dén han ctia vay dai han. Ngoai ra, trach nhiém phai tra lién quan dén Vay ng con bao
gbm cac khoan Chi phi ldi vay phai tra trong twong lai la hon 1,024 ty, cht yéu la lai trai phiéu
phai trd cho PVComBank, dwoc diéu chinh thoi han trd vao ndm 2017 va 2019. Nhw vy, theo
quan diém cla ching toi, nghia vu phai tra lién quan dén Vay ng cia KBC dwoc ghi nhin tai
thoi diém két thic Quy 3/2016 1a hon 3,152 ty, chiém 21.47% téng Ngudn von. Trong do,
nghia vu ngin han 1a hon 1,400 ty.
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Ngudn: BCTC KBC, IVS téng hop. Pon vi: triéu dong.
Nhin chung thi téng Chi phi 14i vay phai tra ctia KBC dwoc gidm dén theo thoi gian, tlr méc hon
506 ty nam 2013 vé dén x4p xi 306 ty ndm 2015 va trong 9 thang 2016 1a 267 ty. Trong do6,
phan gidm hiu nhw dén tir phin chi phi 14i vay ghi nhan trén bio cdo két qua kinh doanh hang
nam. Chi phi 14i vay ghi nhan ndm 2013 1a 310 ty, dén ndm 2015 gidm manh con xap xi 90 ty
va trong 9 thang dau ndm 2016 la 63 ty. Phan 1di vay dwgc von hda hang nidm vao Hang ton
kho dwoc duy tri & quanh mitc 200 ty, 1a cac khoan l4i lién quan dén cac khoan vay nhim dau
tw xay dung phat trién cac khu cong nghiép, khu dé thi ciia KBC. Xét vé dong tién thwc té chi
tra 1di vay, hang nam KBC ludn tra da sé 1ai vay ghi nhin trong ky va tra thém mot phin cac
khodn li vay von hoa. Phén 14i vay chwa dc tra hét ton tai dwdi dang khoan Chi phi l4i vay phai
trd nhw dé cip dén & trén.

Nhuw vay, c6 thé thdy dp Iwc chi tra Idi vay ciia KBC di dwgc gidm thiéu khd nhiéu trong
hon 3 ndm qua. Diéu nay gitp két qud kinh doanh cdi thién ciing nhw gidm bé't phdn nao
dp lwc vé dong tién. Tuy nhién, cdc khodn ldi vay chwa dwo'c tra hét qua cdc ky van ddt Ién
vai doanh nghiép trdach nhiém thanh todn hang nam.

Cdc khodn Bdo ldnh bdo ddam va cam két cia KBC tai 30/09/2016

Bao cdo tai chinh Quy 3/2016 ctua KBC ghi nhin cac khoan bao lanh, bdo ddm va cam két nhw
sau:

Cdc khodn bdo dam theo hg'p dong thé chdp tai sdn véi PVComBank

KBC, thong qua Céng ty TNHH MTV Phat trién do thi Trang Cat, di tién hanh thé chip toan bd
dw 4n Trang Cat (bao gbm tit ca quyén va loi ich kinh té, cic tai sdn phat sinh) d€ ddm bao cho
cac nghia vu ctia KBC va ca cac bén khac.

Trong do, dua trén s liéu bao cdo tai chinh Quy 3/2016 hop nhat, KBC c6 2 khoan vay bang
trai phiéu véi PVComBank, gia tri 650 ty dong, dwoc thé chdp biang Hang téon kho Du 4n Khu
dd thi va cong nghiép Trang Cat. Gia tri Hang ton kho ctia Khu cong nghiép va d6 thi Trang Cat
dwoc ghi nhin la hon 3,400 ty dong.

Cdc cam két voi BIDV

Theo thoa thun diéu chinh ky han trai phiéu ky ngay 27/12/2014 giita KBC va BIDV, KBC
cam két hd trg Cong ty C6 phan Khoang san Sai Gon Quy Nhon va mét nhém cac cong ty lién
quan trong viéc thanh toan cac nghia vu tai ngan hang.



III. Hang ton kho
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Ngudn: BCTC KBC, VS téng hop. Pon vi: triéu dong.

Dién bién Hang ton kho cta KBC ciing tiép tuc c6 thé chia ra theo 2 giai doan: 2010 - 2012 va
2013 - nay. Trong d6, 3 nam 2010-2012 chirng kién sé dw Hang tén kho ctia KBC ting nhanh
phi m3, tir x4p xi 900 ty cudi 2009 dau 2010 Ién dén hon 7,000 ty vao cudi ndm 2012, ty trong
trén Téng Tai s&n tir 10.45% ting 1én 59.88%. Sau d6, Hang ton kho vAn ting nhung tdc do

khong qua dét bién, ty trong cling dwoc duy tri 6n dinh & quanh mirc 60% Tdéng Tai san.

Xét trén mdi quan hé twong quan véi Téng tai san, giai doan 2010 - 2012 lai ¢6 thé dwoc chia
ra thém thanh 2 giai doan nho hon nira: (1) Nam 2010, Hang tén kho ting di lién cling ting
trwdng ctia Tong Tai san, gan lién voi ting trvdng s6 duw Hang ton kho Khu cong nghiép Tan
Phu Trung, va (2) Nam 2011 - 2012, Hang ton kho van ting rat manh nhung Téng Tai san chi
ting nhe, gan lién v&i dién bién nay 1a Hang ton kho Khu d6 thi va cong nghiép Trang Cat.

2009  Q2/2010 2010 2011 2012 2013 2014 2015 Q2/2016 Q3/2016
S GO Al B 0 0 9,228 _ 3,080,646 3,180,330 3,352,809 3,445,622 3,409,180
nghiép Trang Cat
g}}l‘l‘l‘ ;‘r’gﬁg“gh‘ep Tan 0 754,736 2,466,598 2,547,050 2,622,480 2,658,186 2,660,448 2,559,882 2,571,390 2,547,082
Khu d6 thi Phtc Ninh 84,072 89,145 86,915 100,477 115,841 725,657 763,876 791,242 809,241 817,165
Khu cong nghiép va do 249,048 249,367 345,022 345,694 431,445 476,065 505,692 551,643 578,709 588,319
thi Quang Chau
gﬁfe‘ congnghiép Trang 5., 74 275,193 277,214 366,865 308,529 171,374 81,797 463,112 260,779 345,742

Trang Dué | 16,498 13,850
Trang Dué II 146,614 246,929

Khu cong nghiép Nam 0 0 107,047 125528 154748 179,692 194506 206,869 208,884 214,567
Son - Hap Linh
MATEIO D 107,318 71,648 101,574 92,933 71,236 73,525 74,815 64,212 52,884 50,173
Vo hién hitu
Khu cong nghiép Qué 144,734 137,627 138,675 235,599 234,304 70,091 117,841 337,106 314,738 323,566
V6 mé& rong
Khu nha thu nhap thap 21,344 23,050 23,897 23,897 23,897 0 0
Khéc 1,425 12,958 9,682 12,717 12,834 13,873 13,147 13,675 13,560 13,557
TONG 898,337 1,590,674 3,541,955 5,840,689 7,052,955 7,473,006 7,616,349 8,364,447 8,255,807 8,309,351
Tang/Giam HTK 692337 1,951,281 2298734 1212266 420,051 143,343 748,098  (108,640) 53,544
TONG TAI SAN 8,595,600 10,017,478 11,438,646 11,947,343 11,778,305 12,532,339 13,066,261 13,653,707 14,714,777 14,678,699
Tang/Giam TS 1421878 1,421,168 508,697  (169,038) 754,034 533,922 587,446 1,061,070 (36,078)
T}” trong HTK/TS 10.45% 15.88% 59.63% 58.29% 61.26% 56.11% 56.61%
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Nguon: BCTC KBC, 1VS téng hop. Pon vi: triéu dong.
Khu céng nghiép Tan Phu Trung

Vao dung ngay 30/6/2010, KBC di mua thém 47.83% c6 phan ctia Cong ty C6 phan Phat trién
d6 thi Sai Gon - Tay Bic (Phat trién d6 thi Sai Gon - Tay Bic), qua d6 nAng mtrc s& hitu tai
cdng ty nay 1én thanh 59%. KBC chinh thitc tré thanh céng ty me cta Phat trién do thi Sai Gon
- Tay Bic va hop nhit s6 liéu tai chinh ctia céng ty con vao coéng ty me tai thoi diém nay. Day
cling chinh la cong ty s& hitu dw an Khu cong nghiép Tan Phti Trung,.

Béo céo tai chinh soat xét 6 thang 2010 hop nhit ciia KBC ghi nhan gia tri hop 1y tai san thuin
c6 thé x4c dinh dwoc cia Phat trién do thi Sai Gon - TAy Bac ding bang gia tri s6 sach, 222 ty,
do d6 khoan Hang ton kho Khu cdng nghiép Tan Phu Trung cling dwoc hgp nhat va xuat hién
trén bang cin ddi ké toan ctia KBC vi gia tri diing bang gia tri s6 sich nhw tirng dwoc ghi nhan
tai Phat trién do thi Sai Gon - Ty Bic, 754 ty. V&i viéc bo ra 535 ty dé thanh toan thong qua
khoan Gy thac diu tw tai Cong ty ¢ phan Tw van va D4u tw Kinh Bic, KBC ghi nhan khoan Loi
thé thwong mai 404 ty.

Pén cudi nam 2010, theo Bio céo tai chinh hop nhit 2010 ctia KBC, gia tri hop 1y ctia hang ton
kho 12 phan dién tich dit di giai phong mit bang va c6 quyét dinh giao dit thudc Khu céng
nghiép Tan Phid Trung tai thoi diém hop nhat truedc dé6 dwoce danh gia lai (theo mot bao cio
dinh gia phat hanh tir 30/6/2010), ting lén thanh 2,403 ty thay vi 754 ty (chd y day 1a con s6
dwoc xac dinh lai cho ngay 30/6, khong phai s6 dw cudi ndm). Gia tri tai sdn thuin cta Phat
trién do thi Sai Gon - Tay Bic ting lén thanh x4p xi 1,547 ty, viéc s& hitu 60.52% (tdng thém
1.52% trong thang 12) c6 phin cta céng ty con nay véi gid chi 543 ty dem lai cho KBC mét
khodn Loi thé thwong mai 1a -394 ty va dwgc ghi nhin vao Loi nhuidn khic clia doanh nghiép
nhw mot khodn 1o, Gia tri két thiic ndm cta Hang tén kho Khu c6ng nghiép Tan Phd Trung 1a
2,466 1.

Khoan Hang ton kho ndy sau do ciing dwgc dem di lam tai sdn ddm bao cho mét s6 khoan vay
ng cta KBC. Nhw viy, c6 thé thiy viéc ghi nhian khoan Hang ton kho nhw vira dé cip & trén
dem lai cho KBC kha nhiéu lgi ich: ting quy mé tai sin, dem lai mot khoan thu nhap khac
khong hé nho, va cé thé st dung dé dem di lam tai sdn dam bao vay no.

(Thong tin bé sung: Nam 2009, KBC tirng ghi nhan mot giao dich twong tw véi Khu cong nghiép
Trang Dué sau khi mua Cong ty C§ phan Khu céng nghiép Sai Gon - Hai Phong, Hang ton kho
dwoc danh gia lai ting tir 42 ty 1én x4p xi 346 ty, tuy nhién doanh nghiép ghi nhin mét khoan
loi thé thwong mai dwong va do d6 khong phét sinh thu nhap khac.)

Khu dé thj va céng nghiép Trang Cdt

Khoan Hang tén kho tiép theo cin xem xét va ciing la khodn Hang ton kho 1é6n nhét cia KBC,
vGi gia tri ghi nhan 1a hon 3,400 ty tai thoi diém 30/9/2016, Khu céng nghiép va dé thi Trang
Cat. Tuy 1é6n nhw vy nhwng hiu nhw toan bo khodn muc nay (hon 3,000 ty) dwoc ghi nhéin chi
trong vong 1 nam, ma cu thé hon 1a vao 2 quy: Quy 4/2011 va Quy 3/2012. Mot diém dang
chu y ntra d6 1a du Khodn muc Hang tén kho ting manh nhwng tdng Tai san trong khoang thoi
gian nay khéng bién déng nhiéu. Do d6, ching tdi tién hanh liét ké va so sdnh mot so sy thay
ddi 1on trén cac khodn muc tai san cta KBC.

Quy 4/2011, cong ty me KBC ghi nhian thém hon 1,900 ty Hang tén kho Khu d6 thi va céng
nghiép Trang Cat, dong thoi ghi nhin gidm dang ké 2 khodn tai san khac:



VS

Khoan muc Tang Khoan muc Giam
Khu d6 thi va cong nghiép Trang 1,980,879 Phai thu thwong mai khach hang 160,441
cat
Dbau tw dai han khac 1,714,000
TONG 1,980,879 TONG 1,874,441
Ngudn: BCTC KBC, IVS téng hop. Bon vi: triéu dong.
Quy 3/2012, Hang tén kho Khu d6 thi va cong nghiép Trang Cat ghi nhin ting hon 1,000 ty
d6ng thoi gidm mot loat khoan phai thu:
Khoan muc Tang Khoan muc Giam
Khu dé thi va cong nghiép Trang 1,084,166 Phai thu ngdn han khéc - Cho vay 282,165
Cat khong lai
Phai thu dai han KH 106,163
Phai thu dai han khac 540,727
- Ldi cho vay CTCP Tw védn va Pdu 71,704
tw Kinh Bdc
- Phdi thu tir chuyén nhwong c6 11,219
phdn CTCP Pdu tw va Thwong
mai Kinh Bdc
- Phdi thu tir chuyén nhwong c6 254,418
phdn CTCP Ndng Iwong Sai Gon
- Binh Dinh
- Ldi cho vay CTCP Sai Gon - Da 203,386
Ndng va CTCP Sai Gon - Cén
Tho
TONG 1,084,166 TONG 929,055

Ngudn: BCTC KBC, VS téng hop. Don vi: triéu dong.

Nhw di dé cip & trén, Dw 4n Trang Cat sau d6 dwgc KBC dem di thé chdp d€ bao lanh cho mot
s6 khodn vay bang trai phiéu ciing nhw bdo linh bdo ddm cho mdt s6 cdng ty khac.

- Téng gid tri Hang t6n kho tir 2 khu cong nghiép va dé thi Tan Phit Trung va Trang Cdt ctia
KBC tinh dén 30/6/2016 la 5,956 ty, chiém 40.58% téng Tai san. Néu tinh gid tri binh
quadn hang tén kho ciia 2 khu céng nghiép va dé thi nay thi vao khodn 20 USD/m2, tuy
khéng phdi la qud cao so véi mdt bang chung gia ddt céng nghiép va dé thi nhwng do thoi
gian ton kho ldu ciing nhw theo nhirng phdn tich & trén, chiing t6i ddnh gid sé hang toén
kho nay c6 chdt lwong thdp hon phdn con lai.



IV. Phan tich két qua kinh doanh

1.

Co’ ciu loi nhuin

Co cau lori nhuan
1,400,000
1,200,000
1,000,000
800,000

600,000

400,000

200,000 - .
0 .

(200,000) 2010 » I 2013 2014 2015 9T2016

(400,000)
(600,000)
(800,000)
Lai/Lo cong ty lién doanh lién két Loinhuan Khac
® Loi nhudn tir hoat dong Tai chinh B Loi nhuin tir hoat déng San xuit kinh doanh

Nguon: BCTC KBC, IVS téng hop. Don vi: triéu ddng.
(Trong tinh todn ctia minh, ching t6i xac dinh Chi phi ldi vay la mot chi phi thudc hoat dong
San xudt kinh doanh va do d6 dworc tinh dén khi xac dinh loi nhuén tir hoat dong San xuit kinh
doanh, loai trir chi phi nay khi tinh lgi nhuan tir hoat ddng Tai chinh.)

C6 thé thiy d4u hiéu bat thwong trong hoat dong kinh doanh ctia KBC xuit hién tir nim 2010,
trong hon 1,200 ty Lei nhuin treéc thué thi cé6 dén hon 730 ty loi nhuén tai chinh va gan 400
ty lgi nhuin khac (chiém tdng cong xap xi 88% loi nhuin trwdc thué). Hai khoén lgi nhuin
nay cht yéu dén tir: (1) Chuyén nhwong dw 4n 1A Lang Ha cho Céng ty ¢d phdn Kum Ba (Kum
Ba sau do tiép tuc chuyén nhwong lai du an cho PVComBank, PVComBank lai ban lai cho Cong
ty c0 phan DAu tw Phat trién Nha mdy dién Sai Gon - Binh Thuin, von 14 1 céng ty ma KBC gép
vén) va (2) Mua c8 phan cia Cong ty c6 phan Phat trién do thi Sai Gon - Ty Béc véi gia thap
hon gia tri hop ly (nhw da dé cip & trén).

Nim 2011, hoat ddng San xu4t kinh doanh khién KBC 16 hon 91 ty, 16 tir cac cong ty lién doanh
lién két 1a hon 33 ty, déng gbp toan bd vao lgi nhuan trong ndm van 13 hoat dong Tai chinh
(hon 201 ty - phan 1én tiép tuc dén tir khodn thu véi Kum Ba) va hoat dong khac (gan 19 ty).
Sang dén ndm 2012, loi nhuin tir 2 mang nay sut giAm manh, khong con ganh néi 15 tir hoat
dong San xuat kinh doanh (1én dén hon 433 ty) va cong ty lién doanh lién két (hon 76 ty),
khién cho KBC 16 rong hon 486 ty trudc thué.

Ndm 2013 va 2014, co cdu loi nhuin cta KBC da bat d4u c6 s dich chuyén vé ding véi cot 16i
khi ma lgi nhuén tir hoat déng San xuit kinh doanh chiém phén 1én ty trong loi nhuin truéc
thué (138.28% va 69.54%). Loi nhuin tir hoat dong Tai chinh ndm 2014 chiém 30.26% tdng
loi nhuin trwéc thué chd yéu dén tir viéc thodi vén tai Cong ty c6 phan Dia 6¢c Nam Viét va
Céng ty ¢ phan Thiy dién Song Tranh 4.

Loi nhuln truwdc thué 2015 ctia KBC dén tir hoat dong san xuat kinh doanh (49.36%) va hoat
dbng tai chinh (chiém 50.77%, ting rit manh so v&i ndm 2014). Trong d6, loi nhuén tir hoat
déng tai chinh dén tir viéc chuyén nhwong cd phan cta Cong ty c¢6 phan Nang lwong Sai Gon -
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Binh Dinh cho Cong ty ¢§ phan Dich vu Kinh Bic (cong ty lién quan gian tiép). Do do, tuy tng
loi nhuén trwede thué ting gp 2.1 Ian nhwng hoat dong san xuit kinh doanh chi c6 mic ting
trwdng loi nhuan 1a 49.61%.

- Qua 9 thang 2016, co ciu loi nhuin cta KBC ltic nay cé thé néi la rat lanh manh khi ma hoat
déng san xuit kinh doanh dem lai t&i 95.69% loi nhuén trwede thué.

TY TRONG LO'TI NHUAN SXKD TRONG TONG LQ'1 NHUAN TRUO'C THUE

Nam Quy 1 Quy 2 Quy 3 Quy 4
2013 124.61% 84.01% 97.67% 117.14%
2014 -24.52% -496.51% 92.86% 120.10%
2015 99.61% -39.55% 87.22% 40.04%
2016 89.70% 97.52% 96.12%

Ngudn: BCTC KBC, IVS téng hop.
Qua s6 liéu & bang trén, ta cling c6 thé thay ty trong loi nhuin hoat dong San xuit kinh doanh
cla cac quy trong nam 2016 1a rat 6n dinh chir khong bién dong qua l1én gitra cic quy nhw cac
nam vé trudc.
Nhw vdy, chiing téi cho rang néu xét dén co cdu loi nhudn, cho dén nam 2015, co cdu loi
nhudn ciia KBC van cho thdy néu khéng kém lanh manh thi ciing thiéu én dinh. Tuy nhién,
9 thdng 2016 cho thdy nhirng ddu hiéu tich cwc khi hoat déng sdn xudt kinh doanh déng
gop hiu nhw toan bé lori nhudn va ty trong ciing rdt én dinh qua cdc quy.

2. Doanh thu va hiéu qua kinh doanh

Chung t6i xem xét két qua kinh doanh cta KBC trong giai doan tir 2013 - nay, li do 1a dé hiéu
rd qud trinh cai thién, phat trién hoat dong san xuit kinh doanh ¢4t 16i ctia doanh nghiép tir
dinh diém khing hodng cudi nam 2012.

Doanh thu va bién lai

1,800,000 70.00%
1,600,000 60.00%
1,400,000
50.00%
1,200,000
1,000,000 40.00%
800,000 30.00%
600,000
20.00%
400,000
200,000 10.00%
0 0.00%
2013 2014 2015 9T2016
mmm Doanh thu thuin e Bién 14i gop Bién ldi thuan (ROS)

Ngudn: BCTC KBC, IVS téng hop. Pon vi: triéu dong.

- Cho dén hét 9 thang dau nam 2013, c6 thé néi KBC van con dang chim siu trong khiing hoang

va diéu nay thé hién rit ro qua két qua kinh doanh, ca 3 quy trong nim doanh nghiép déu phai

ghi nhan cac khoan 16 sau thué, téng cong 1én t&i gan 130 ty. Li do chinh 1a doanh thu tao ra
khong thé bu dip chi phi ma trong d6 13i vay phai ganh 1a qua 16mn.
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Tuy nhién, quy 4/2013 da danh ddu mot sw kién cé thé ndi 1a buéc ngodt trong qua trinh hoi
phuc ctia KBC, doanh nghiép thu hit dwoc LG Electronics (LGE) d4u tw vao khu céng nghiép
Trang Dué. D& c6 dwoc thanh cong d6 phai ké dén viéc vao thang 9/2013, véi sw hd tro clia
chinh quyén thanh pho Hai Phong, KBC da dwgc Chinh phi déng y dwa khu cong nghiép Trang
Dué vao trwc thudc Khu kinh t& Pinh Vii - Cat Hai (du Trang Dué ndm cach Khu kinh t& DPinh
Vii — C4t Hai téi hon 10 km). Qua d6 gidp LGE dwoc hwdng nhirng wu dai dau tw thudc dang
tdt nhit cia Chinh pht, 4p dung cho khu kinh té€. Doanh thu quy 4 nho vay ting vot 1én hon
743 ty, loi nhuan sau thué xap xi 198 ty. KBC thoat 16 va ghi nhan 1.072 ty doanh thu, 72.5 ty
lgi nhuén cd nam.

Véi hiéu rng lan toa tir LGE, KBC ¢6 dwoc co hoi thu hit thém nhiéu cong ty vé tinh khac di
theo LGE, dong thoi cling gitip nhitng khu cong nghiép cta KBC hip din hon véi cac nha dau
tw khéc, trong d6 trong diém van 1a Trang Dué. Cudi thang 8/2014, KBC duwgc cip gidy chirng
nhin diu tw giai doan 2 ciia KCN Trang Dué clia véi qui dat 214 ha, nang tong dién tich KCN
2 giai doan 1én 401 ha. Thang 12/2014, LGE tiép tuc ky thém hop dong véi KBC thué thém 40
ha dit, ning téng dién tich thué 1én 80 ha. Toan b giai doan 1 KCN nay 1 186 ha da duwgc l4p
dAy va chi con 10ha dit thwong phim, toan bo dién tich vin phong, nha xwdng 78.137m2 da
dwoc ban hét. Doanh thu trong ndm 2014 ctia KBC chi yéu dén tir 3 khu céng nghiép: (1) Qué
V5 (419 ty), (2) Trang Dué (451.3 ty) va (3) Tan Phd Trung (110 t§).

Hoat ddng ndi bat trong ndm 2015 ctia KBC 1a viéc trong quy 4 da ky két Hop ddng nguyén tic
thué dat dién tich 13.86 ha tai Khu cong nghiép Trang Dué giai doan 2 v&i Cong ty Heesung
Electronics (Han Qudc), téng gia tri hop déng gin 250 ty dong. Dong gép vao doanh thu 2015
cta KBC van 1a 3 khu cdng nghiép Qué V6, Trang Dué va Tan Phu Trung, 1an lwot: 410.9 ty,
711.2 ty va 314.6 ty, qua d6 gidp tdng doanh thu ting 1én 1.435 ty. Ngoai khu cong nghiép Qué
V6 d3a hoat dong tir ldu va di vao 6n dinh, Trang Dué va Tan Phu Trung déu cho thiy sw ting
trwdng manh mé trong thu hdt dau tw. N6t trdm trong hoat déng ciia KBC nam 2015 1a viéc
khu cong nghiép Quang Chau 16 68.8 ty.

2016 1a nam hoat dong bung né ctia KBC véi rat nhiéu dw 4n va hop dong ndi bat. Trong quy
2, KBC ki hop déng cho thué dat dién tich 40.5 ha dé x4y dung nha may san xuit man hinh
OLED tai KCN Trang Dué véi Cong ty LG Display (LGD). Py 1a dw 4n c6ng nghé san xuit man
hinh hién dai véi téng von ddu tw ding ky 1.5 ty USD dworc LG Display 1an dAu tién dau tu ra
nuwédc ngoai. Pén quy 3, KBC ky hop dong cho thué dat tai Khu cong nghiép Quang Chiu vai
Cong ty JA Solar Hongkong Investment. Theo doé, JA Solar thué 88 ha tai KCN Quang Chau cia
KBC dé dau tw dw &n san xuit pin ning lwong mat troi védi tdng von dau tw 1én téi hon 1ty
USD. Véi dién tich cho thué nay, SBG sé thu dwgc hon 1.000 ty. Téng 9 thang ddu nam 2016,
KBC ghi nhan hon 1.500 ty doanh thu.

Nhw vdy, c6 thé thdy trong giai doan tir cudi ndm 2013 dén hét 9 thdng 2016, khd ndng
thu hiit ddu tw hay néi cdch khdc la kha ndng bdn hang ciia KBC da dworc cdi thién rdt
ddng ké, thé hién qua viéc ngay cang cé nhiéu dw an lwa chon cac khu cong nghiép ctia KBC dé
lam dia diém dAu tw, s6 lwong duw 4n c6 téng von dau tw 16n (trén 100 triéu USD) ciing ting
dan. Pong luc chinh 1a khu c6ng nghiép Trang Dué, Tan Phd Trung ciling ting truwedng rit tot,
Quang ChAu c6 sy dét pha trong ndm 2016 con Qué V4 thi hoat dong 6n dinh.

Bién 14i thuin (ROS) ctia KBC trong nam 2013 la rit thap, chi dat 6.76%. Piéu nay khong cé gi
la bé&i KBC chi thoat 16 trong quy 4/2013 va loi nhuan sau thué rit méng. Tuy nhién bién lai
gop thi van duy tri & mic kha cao (46.19%). Ca hai ty suit sinh loi déu ting trong ndm 2014,
lan lwot la 54.97% cho bién 14i gp va 30.46% bién lai thudn nho gidm ty trong gia von ciing
nhuw gidm chi phi l3i vay, ghi nhan thu nhép tai chinh va thoat 16 tir cong ty lién két. Tuy nhién
trong ndm 2015 va 9 thang d4u 2016 thi 2 ty suit nay bién dong léch pha hoan toan. Trong
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khi bién 13i thuin tiép tuc ting 1én 42.65% trong ndm 2015 thi bién ldi gdp lai gidm manh
xudng con 39.97% (trong ndm dinh diém ctia khé khan va thua 16 1a 2012 thi bién 14i gop cta
KBC ciing chi gidm xu6ng 38.32%). Roi qua 9 thang 2016 thi dién bién ddo nguwoc lai va gin
nhuw tré lai trang thai nhw ndm 2014, bién 13i gdp 1a 58.76% va bién 1di thuin 12 33.19%. Li do
cho dién bién nay 1a xuat phat tir mot s6 bién ddng trong nam 2015 ma cu thé 1a: (1) Ty 1é gia
v6n ctia KBC ting cao bit ngd khién cho bién li gop gidam va (2) Doanh thu va lgi nhuin tir
hoat dong tai chinh rit cao gitp loi nhuan sau thué van ting manh du 14i gop gidm - diéu nay
da dwoc dé cip dén & trén. Sang dén nam 2016, cd 2 bién dong nay khong con duy tri va ty
sudt sinh 1&i ctia KBC tré lai mirc gin nhw twong dwong 2014.

Bién lai gop

C6 thé thiy dién bién bién 1ai gop ctia KBC giai doan 2014 - 9 thang 2016 c6 diém dang luu y.
P& hiéu ré hon va phan tich vé khia canh nay, trwdc hét ching ta cin hiéu vé dic thu ghi nhin
gid vén cla doanh nghiép b4t déng san ndi chung ciing nhw KBC noi riéng. Doanh thu tir cac
khu c6ng nghiép ctiia KBC dwoc ghi nhin mat Ian tai thoi diém ban giao dat, gia von 1a chi phi
trung binh du kién cho 1m2 (bao gébm chi phi da dau tw va chi phi wéc tinh con phai dau tw
trong twong lai dwoc dy tinh tai thoi diém 14p bao cdo tai chinh/chia cho tong dién tich dat
thuwong phdm). Phin chi phi wéc tinh con phai dau tw nay dwoc hach toan lam ting khoidn muc
Chi phi phai tra, noi cadch khac day la khoan chi phi phat sinh va cin ghi nhan nhwng chwa lam
gidm tai san cta cta doanh nghiép vi n6 chwa dwoc ghi nhan thanh Hang ton kho da dau tuw.
Phin wéc tinh nay sau do6 sé dwoc chuyén hda tir cic tai sdn khic thanh Hang ton kho va dén
khi hop 1y thi dwgc ghi nhan gidm, d6 cling 1a Iic phan Chi phi phai tra di trich trwdc gidm
twong &ng. Nhw vy, theo dai phan gia ting cia khodn muc Chi phi phai tra cho ta cai nhin gian
tiép vé viéc KBC ghi nhan gid von - ching t6i st dung n6 vi khodn muc ndy dugc thuyét minh
theo cac khu cong nghiép, gitip cé dwoc su lién hé vdi doanh thu theo cac khu cong nghiép. Cu
thé nhu sau:

Tang/Giam Chi phi phai tra trich trwdc cho cac dw an

Q2/2014 Q3/2014 Q4/2014 Q1/2015 Q2/2015 Q372015 Q4/2015 Q1/2016 Q2/2016 Q3/2016

341 (4816)  (12,991) (108) (2926)  (14,990) 10,258 (97) (73) 252
(2,475) 9,141 (2,875) (896) 19,408 2,548 (12,402) (1,202) (3,665)

(10,639) 6,023 34,210 13,695 8464 167,343 (99,483) 84,090 59691 (46,885)
(2,497) (1,699) (1,686) 0 (2907) 1,210 7,378 (2,107) 2,107 90,242
18,004 8,564 2,545 (19,014) 65,079 10,202 14,430 12,824 11,218 (19,535)
18,345 14,587 45,896 13,695 73,543 198,163 34,614 96,914 73,016 90,494
78,828 320,015 260,424

(9,547) 5,597 31,219 (8,302) 66814 183,173  (64,869) 82,308 71,741 20,409
8,540 176,816 174,458

Ngudn: BCTC KBC, IVS téng hop. Pon vi: triéu ddng.
Doanh thu cua KBC trong nam 2015 la 1,458 ty, ting 36.4% so v&i 1,069 ty nam 2014, tuy
nhién néu nhin vao téng phan ting khoan Chi phi phai tra trich trwéc (tirc khoan chi phi wéc
tinh) thi thiy phan ghi nhan ting trong ndm 2015 1én gap 4 14n trong ndm 2014, tir xap xi 79
ty 1én 320 ty.
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Néu ap ty 1€ gia von trén doanh thu thuin ciia ndm 2014 vao nim 2015, ta c¢6 mirc gia von la
646 ty, chénh léch so véi gia von thuc té trong ndm 1a 215 ty. Nhw vay, bién 14i gbp 2015 giam
manh so véi 2014 1a do gia von ting 215 ty.

Tiép tuc, ta 4p tdc do tang trwedng doanh thu 2015 ctia KBC vao phin ting Chi phi phai tra trich
truedrc nam 2014, khi d6 ta ¢6 phén chi phi wéc tinh dé€ ghi nhan gid vén 1é ra chila 107.5 ty, so
v&i phin chi phi wéc tinh da ghi nhin trong ndm 2015 thi chénh 1éch 1a 212.5 ty.

DPong gbép chi yéu trong khoan chénh 1énh nay 1 phéin ghi nhin dén tir khu céng nghiép Trang
Dué, doanh thu 2015 cta Trang Dué lén gip 1.58 Ian nim 2014 nhwng phin gid vén wéc tinh
thi 1ém gip 4.7 lan. Tiép theo la khu c6ng nghiép Qué V6 véi doanh thu gidm nhe trong khi gia
vOn wéce tinh 1én gdp 3.4 1an. Hai con s6 nay doi véi khu cong nghiép Tan Phd Trung la 2.86 va
3.08 Ian, twong ddi cAn bang,

Nhuw vay, ching tdi dwa ra y kién rang: Li do khién bién ldi gép trong nam 2015 cia KBC
giam manh dé la do trong ndm doanh nghiép dd ghi nhdn mét khodn chi phi woc tinh
thugc gid von la 212.5 ty.

Bién lai gop
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Ngudn: BCTC KBC, VS téng hop.
Biéu d6 phia trén cho thiy bién li gop cta KBC tir 2006 - hét 9 thing dau nam 2016, vdi
dwong dirt doan mau cam 1a dwong xu huwéng. Qua dé cho thiy trong ca giai doan nay, bién 1ai
goOp cta KBC nhin chung 6n dinh & mac 50%.

Xét dén giai doan 2014 - 9 thang 2016 nhw vira dé cip & trén, 13 mot giai doan nhay cam khi
KBC bit dau hoi phuc tir dinh diém khé khan dén khi dat dc nhitng thanh tuu rat dang ké trong
niam 2016 va cling 12 giai doan ma bién 14i gdp bién dong rat manh (ma nhw y kién ctia ching
toi 1a do dnh hwéng tir woc tinh ké toan tir phia doanh nghiép). Ching tdi cho rang cin thiét
phai diéu chinh lai bién 1di gbp cho giai doan gan 3 ndm nay va dwa ra mét so kich ban sau:

(1) Chiaralam 2 giai doan nhé hon la 2014 - 2015 va 9 thang 2016, y twdng la bién lai gop
da & mirc qua cao trong ndm 2014 va dwoc diéu chinh lai trong ndm 2015 - ta cin lam
tron bién 13i gop giai doan nay, 9 thang 2016 1a mot giai doan hoan toan méi va bién 1ai
gop dworc gilr nguyén.

(2) Chia ralam 2 giai doan nhé hon 1a 2014 va 2015 - 9 thang 2016, y twéng la bién 1ai gop
2015 da giam d€ danh dong lwc tang trwdng cho ndm 2016 - ta 1am tron bién 13i gop giai
doan nay va giti nguyén bién 13i gép 2014.
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(3) Cudi cuing, ta coi toan bd khoang thoi gian 2014 - 9 thang 2016 13 mét giai doan, trong dé
nam 2015 vira 1a thoi gian dé diéu chinh lai cho 2014 va ciing la dé tich liiy cho 2016 - ta
lam tron bién 13i gép trong toan b giai doan.

Céach 1am tron & day la ta sé cong don toan bd doanh thu va 13i gép trong 1 giai doan va dung
2 téng nay dé tinh bién lai gdp. Con s6 cu thé vai tirng kich ban twong rng 1a:

(1) Biénlai gop cho giai doan 2014 - 2015 la 46.86% va 9 thang 2016 1a 58.76%
(2) Biénlai gdp cho nam 2014 1a 54.97% va giai doan 2015 - 9 thang 2016 1a 50.16%
(3) Biénlai gop cho toan b giai doan 2014 - 9 thang 2016 1a 51.42%.

Kich ban (1) thwc chit la treong hop lac quan nhat vé twong lai ciia KBC, né cho thiy doanh
nghiép da thuc sy 16t xac trong ndm 2016 va bién li gdp 58.76% cho thdy hiéu qua sinh loi
vwot troi, mé dau cho giai doan phat trién maéi. Kich ban (2) ngworc lai, 1a treong hop bi quan
nhit, cho thiy thwc chit kha ning sinh 101 cao giai doan 2014 - 2015 1a dinh va sang dén ndm
2016 thi sut gidm. Kich ban (3), mang tinh trung hoa ca 2 kich ban trén, khéng qué bi quan vé
hiéu qua va twong lai ciia KBC nhwng ciing dd thin trong nhin nhin nhitng vin dé cia doanh
nghiép, cho thdy KBC vAn con kha nang ting trudng tét hon nira trong twong lai.

Nhuw vay, sau khi xem xét 3 kich ban dwa ra ciing nhw nhin nhén lai qua khir hoat dong cta
KBC, ching t6i dwa ra y kién: Bién ldi gép hop ly ctia KBC trong giai doan 2014 - 9 thdang
2016 la 51.42% véi bién do sai léch la +/- 6%.

Co ciu doanh thu Bién lai gop
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Bién 13i gop cho thué kho, nha xwéng va van phong

Doanh thu cung cip nwéc sach, dién, phi dich vy, xt Iy nwéc thai
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== Bién lai gop chuyén nhwong dw an

H Doanh thu cho thué dit va co’ sé ha ting

Ngudn: BCTC KBC, IVS téng hop. Pon vi: triéu dong.

Hoat dong cho thué dit va co s& ha tAng khu cong nghiép 1a hoat dong dem lai ngudn doanh
thu 16n nhit trong tdng doanh thu ctia KBC (chiém 70% - 80% téng doanh thu) va ting dian
déu ca vé con sé va ty trong theo thoi gian.

Cung vé&i sw tang trvdng clia hoat dong cho thué dit va co sé ha ting, dan dén ty 1é 14p day cia
cac khu céng nghiép gia ting thi hé qua tit yéu la doanh thu tir cic hoat déng cung Gng dich
vu cho cac doanh nghiép dd dau tw vao khu céng nghiép nhw dién nwéc, xt ly chat thai hay cac
dich vu khac ciing sé tang 1én. V&i bién 1di gop trong khodng 45% - 55%, hoat dong nay hién
duy tri ty trong & mirc 5% téng doanh thu ctia KBC va sé tiép tuc 1a mét ngudn doanh thu 6n
dinh trong twong lai.

Nham giam thiéu rdi ro va rut ngan thoi gian di vao hoat ddng cho cac nha dau tw FDI, qua d6
thu hut cac doanh nghiép d4u tw vira va nhé 1a cac vé tinh ctia cac tip doan 1én, KBC c6 mang
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hoat dong ban va cho thué nha xwéng vian phong x4y san. Mdi cin nha xwéng véi dién tich tiéu
chuin trén 5000m2, di kém vin phong va cac céng trinh phu hop ly dé nha dau tw sau khi
thué/mua c6 thé di vao san xuit ngay. Bién 14i gdp clia 2 mang hoat dong nay 1a rit cao (trung
binh giai doan 2013 - 9 thang 2016 1a 55% - 68%), tuy nhién ca gia tri va ty trong doanh thu
lai giam dAn theo thoi gian. Li do cho viéc ndy 1a cac 16 dat trong cac khu cong nghiép ctia KBC
déu c6 dién tich kha 16on, 1a han ché d6i véi cac dw 4n c6 nhu ciu st dung dién tich dit nhd
(dwéi 1.000 m2). Nha xwéng dién tich 16n khong phu hop véi cac dw an vira va nho, da lam
mat co hoi tai thi phan nay. Ngoai ra, xét trén mit bing gia chung ctia khu vuc thi khu coéng
nghiép ctia KBC c6 don gia cho thué cao, 1a rao can doi véi mot s6 dw 4n dic thu (khéng qua
chi trong vé dia diém).

Trong khi hoat dong cho thué kho, nha xwéng va van phong chi con déng gép mot phan rat
nho vao doanh thu (dwéi 1%) thi tir dau ndm 2016, KBC khong con ghi nhan doanh thu tir hoat
déng ban nha xwdng. Thay vao do, trong quy 2/2016, KBC lan dau tién ghi nhian khoan doanh
thu x4p xi 219 ty, chiém ty trong 14% t6ng doanh thu 9 thang 2016, tir hoat dong chuyén
nhwong duw an. Chiing tdi cho rang day chinh 1a d4u hién ban d4u cho viéc thay déi chién lwoc
kinh doanh ctia KBC b&i trong mét phat biéu vao cudi thang 4/2016, chi tich Pang Thanh TAm
ctia KBC di c6 dai y nhw sau: Do tiép thu y kién ctia cdc c6 dong 16m, ddc biét la cdc quy dau
tw nwéc ngoadi cé kinh nghiém trén thwong triwvorng qudc té, KBC can cdn déi quyén loi cé
dong trong ngdn han va dai han. Trwéc ddy chi yéu tap trung quyén loi trong dai han
khi tich lily mét lwg'ng qud Ién tai sdan la tai nguyén ddt dai véi chi phi ré va tdp trung
phdt trién ddn ddn. Nhwng véi mét dién tich ddt Ién néu KBC tw phdt trién thi phdi rdt
nhiéu ndm méi hét va chi dem Iai lg'i nhudn nho, khodng 15%/ndm. Néu chia tai nguyén
ddt lam 3 phdn: 50% dé KBC tw phdt trién; 25% lién doanh dé xdy dwng nha xwéng va
khu céng nghiép hay nha &; 25% chuyén giao hoan toan trong 5 ndm va giao hoan toan
cho déi tdc moi chi dong ddu tw xdy dung theo chuyén nganh ma ho ¢ loii thé, nhw viy
KBC chi cin ddu tw co’ sé ha ting mgt mirc dé t6i thiéu, con doi tdc sé dau tw vao chiéu
sdu va cho thué gid cao hon kiém l¢'i. Con 25% KBC sé lién doanh lién két véi ddi tdc manh
dé khai thdac nham Idy loii thé ciia hai bén vi KBC c6 quy ddt tét va vi tri tét; déi tdc cé nhiéu
tién va cé kinh nghiém. Nhw vdy, KBC trong 5 ndm téi sé co dét bién vé doanh s6 va loi
nhuan, déng tho'i cdc ndm tiép theo van thu dwg:c sé tién I6'n vé nha xwéng va cdc dich vu
mai. T d6, c6 thé hiu khodn doanh thu 219 ty dé cip & trén chinh 13 tir viéc chuyén giao
hoan toan cho d6i tac khai tac. Bién li gép cta hoat dong nay 1a cwc ky cao, 89.05%, va néu
ddng nhu 1o ctia chd tich Pang Thanh TAm thi nhitng khoan thu twong tw sé tiép tuc dwoc ghi
nhan trong 5 nam téi.

La ngudn thu chinh, hoat dong cho thué datva co s& ha ting dong vai tro quyét dinh dén doanh
thu cling nhw bién 14i gdp ctia KBC. P& hiéu ré hon vé bién l4i gép cta hoat dong nay, ta cin
ndm dwgc dic diém vé gia von va gia cho thué cta KBC.

La doanh nghiép dAu tw va phat trién khu cong nghiép, dit chinh 1a hang héa ma KBC kinh
doanh. Do d6, viéc tao 14p quy dit dong vai tro toi quan trong dé ddm bao muc tiéu phat trién
cta doanh nghiép. Quy dit hién nay ctia KBC 1én t&i 4.500 ha cho phat trién khu c6ng nghiép
(trong d6 75% da xong dén bui giai phong mit bang) va 1.300 ha cho phat trién khu dd thi, dan
cw. Trong d6, gan 2.500 ha thudc s& hitu truc ti€p ctia KBC va cdng ty con, chiém gan 8% t6ng
s6 dién tich dat khu cong nghiép dang hoat ddng trén toan qudc. Trong bdi canh cip phép hoat
ddng han ché do chinh sach mé rong khu céng nghiép bi that chit, thi quy dit nay 1a loi thé
16m nhit dé tao ra cac gia tri twong lai cho KBC. Diéu nay dic biét dung khi chi phi ma KBC
tirng phai bo ra dé s& hiru quy dit nong nghiép va dich vu trwdc kia nay 1a rit thip. Tinh ti
thoi diém cac quy dit nay dwoc thu mua, chi phi dit & nhirng khu vuwe ndy da ting dang ké.
Dwa vao bang gia dit trong cac Nghi dinh s6 188/2004 /ND-CP va nghi dinh s6 104/2014/ND-
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CP, gi4 t6i thiéu clia d4t san xut phi ndng nghiép & D6 thi loai 2 di ting khodng 7.9% mdi ndm
tir 2004 dén 2014. Vi du & Bic Ninh truéc kia, KBC dén bu chi 5 USD/m?2, thi don gia m&i nhit
dwoc HOi dong nhan dén tinh théng qua cho dén dau nam 2016 1a 30 USD/m2. Boi véi dit da
x4y dwng ha tang thi don gia san 14p, xdy dwng dwong giao thong hang ndm cling ting manh.
Nhuw vay, c6 thé néi KBC dd tich Iily cho minh mét lgi thé rdt Ién nho quy ddt khéng 16 voi
gid dén bu vé cuing ré, dii dé phdt trién trong hang chuc ndm nira, qua dé giir cho gid vén
ctia doanh nghiép & mét mirc thdp.

Ve gia cho thué dat, dic diém cha kinh doanh bit dong san khu cong nghiép 1a khi ty 1 14p day
con thap, d€ thu hit dau tw thi cin phai gidm gia thué, dén khi ty 1& 14p diy ting lén va tao lap
duwoc mot “khu sinh thai” doanh nghiép thi mirc d6 hip dan cia khu cong nghiép sé tu ting
1én va gia thué khi dé cling dwgc cai thién. Diéu nay ciing dang xay ra véi KBC, vai viéc ty 1é
Idp ddy va nhu cdu déi véi cdc khu céng nghiép ciia KBC ting 1én ddng ké theo thoi gian,
gid cho thué ciia KBC dwoc cdi thién va lam bién Idi gop hoat dong cho thué dt tding 1én.
Cu thé, gia cho thué nim 2014 13 60$ - 65$/m2, gid cho thué nam 2015 ting lén 1a 72$ -
75$/m2, ting tir 8 dén 10% va xu huéng nay dugc biét sé con duy tri trong vai nam téi. Sau
nam 2015 bién ldi gdp bi gidm do ly do ki thudt (nhw da trinh bay & trén), viéc ndm 2016 bién
13i gdp hoat dong cho thué dat va co sé ha ting (cling nhw cac hoat dong khac) ctia KBC ting
caola hop ly.

- Nhw vy, chiing téi cho rang véi (1) Quy ddt cia KBC dworc tich lily tir thoi gian dai truéc
ddy khi ma gid dén bu la rdt thdp; (2) Gid cho thué ctia KBC sé con tiép tuc cdi thién hodc
it nhdt la dwec duy tri nhw trong ndm 2016 va (3) Chién lwoc kinh doanh méi gitip gia
tdng khd ndng sinh lo'i tir viéc chuyén nhwong dw dn va ho'p tdc védi cdc déi tdc; thi y kién
dworc dwa ra la: Bién ldi gop ciia KBC sé con dwoc duy tri & mirc rdt hdp dan la 50% tré
Ién trong twong lai it nhdt la 5 ndm tdi.

4. Dong tién
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Nguon: BCTC KBC, 1VS téng hop. Pon vi: triéu dong.

Qua db thi trén c6 thé thiy ngay dién bién vé dong tién ctia KBC trong cac nim qua chia ra lam
2 giai doan. Giai doan dau tién la trong 3 ndm 2013 - 2015, dong tién thuin trong ndm rat thip
(giao dong trong mirc 30 - 80 ty). Trong d6, dong tién tir hoat déng san xuit kinh doanh va
hoat déng dau tw bién dong rat manh va hoan toan léch pha véi nhau. Nam 2013, 2014 du KBC
ghi nhin dong tién hoat dong san xuit kinh doanh dwong nhwng dong tién dau tw 4m da lam
tut dong tién thuin trong ky. Nam 2015 du ghi nhin doanh thu rit kha quan nhung dong tién
san xudt kinh doanh lai &m khién cho dong tién thuin néi chung bi &nh hwéng. Sang dén 2016,
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ca 3 quy trong nim déu cho thiy nhirng tin hiéu tich cwc tir dong tién. Néu nhin vao tirng quy
trong giai doan 3 nidm trudc d6 cé thé thiy dong tién san xuit kinh doanh khéng hé 6n dinh
ma bién dong rat1én. Tuy nhién, trong ndm 2016 dong tién sdn xudt kinh doanh déu dwong
va gan nhw déng goép toan bé dong tién thudn trong méi quy, tong 9 thang dau nim 2016
KBC thu vé hon 415 ty dong tién. Dong tién san xuit kinh doanh t6t con gitip KBC ddy manh
viéc gidm dw ng vay ciia minh va lam cho co ciu tai chinh lanh manh hon.

Huy ké hoach phat hanh trai phiéu chuyén déi va quyét dinh mua vao c6 phiéu
quy

Ngay 1/11/2016, KBC théng qua nghi quyét HDQT phat hanh 1,200 ty trai phiéu chuyén déi
vGi gid chuyén doi t6i thiéu 1a 17,000 déng, tuy nhién dén ngay 7/11/2016 da ra nghi quyét
HDQT huy ké hoach phat hanh nay. Quan sat do thi gia thi c6 thé thiy ngay sau khi cong b ké
hoach ngay 1/11, gia giao dich ctia KBC trén thi trweong da gidm lién 2 phién, trong d6 phién
ngay 3/11 gidm rat manh xudng 16,000 dong véi khoi lwong rat 16n. C6 thé thiy thi truong
(ma & day chinh 13 cac ¢§ ddng) da phan &ng khong tich cuc véi ké hoach phat hanh trai phiéu
chuyén dai ctia KBC.

C6 thé c6 nhiéu li do cho viéc nay: (1) Cac c6 dong hién tai lo ngai viéc phat hanh trai phiéu sé
tang ty 1& no, 1am gidm tinh lanh manh cta co ciu tai chinh. Hodc néu lwgng trai phiéu dwoc
chuyén d6i ngay sau d6 (nhw dau nam 2015) thi sé& gy pha loang véi phan sé hitu dang ndm
gitt néu nhuw khong tham gia mua trai phiéu. (2) Mau thuan gitta lgi ich ngin han ctia bd phan
céc c6 dong hién hitu va ké hoach tich liiy dai han ctia KBC. Cu thé, chung tdi cho rang KBC
mudn phat hanh trai phiéu dé€ huy dong vén va tiép tuc tich Ity quy dat (trong bdi canh gia dat
dén bu sé chi ting chir khong gidm va két qua kinh doanh dang ngay cang khéi sic) dong thoi
néu chuyén d6i thanh von chi sé 1am co ciu tai chinh thém lanh manh, qua d6 thuén loi hon
khi ti€p cén tin dung ngan hang. Tuy nhién, cic c6 déng hién tai cho ring diéu nay sé& anh
huwéng dén loi ich truéc mat clia ho va dién bién gia trén thi tredmg 14 cach thé hién.

Ngay 14/12/2016, KBC thong qua nghi quyét HPQT vé ké hoach st dung téi da 475 ty thing
dw vdn ¢6 phin va loi nhuin sau thué dé€ mua lai ¢6 phiéu quy, trong d6 gia tri mua lai dot dau
tién sé 1a 200 ty.

Muc dich cong b6 13 gidm s6 lwong cd phiéu lwu hanh va gia ting gia tri cho ¢6 déng. Day chic
chan 1a matli do hgp Iy va néu xét dén nhirng gi ching tdi dé cap & phin trai phi€u chuyén doi
phia trén thi c6 thé n6i ddng thai nay cho thay tiép tuc 12 mot chién thang cta cac c6 ddng hién
tai ctia KBC trong viéc dam bdo loi ich ngan han ctia minh. Thyc t€ 12 tai thoi diém cong bd
thong tin, gia trén thi treong cia KBC dang & mirc thap nhit ké tir gitra thang 5/2016 va sau
khi thong tin dwoc cong bo thi gia da cé nhirng bwdc hoi phuc nhe. Tuy nhién, véi viéc ké hoach
cho viéc mua lai cia KBC chwa thyc suw rd rang thi hiéu rng tac dong lén thi trweong chi & mirc
dirng da gidm chi chwa thé khién gia bat 1én.
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Nhin nhan vin d& tir mot khia canh khéc, viéc mua lai c6 phiéu quy ciing chwa hdn 1a mot that
bai doi vai viéc tich 1ty cho phat trién dai han cia KBC. Thit nhit, viéc mua vao c6 phiéu quy
(ca cong b6 thong tin va hanh ddng thue té) dwoc cho 1a c6 tac dong tich cuwc 1én gid c6 phiéu
nho nhitng théng diép ma né truyén tai nhw c¢d phiéu dang & mirc gia hdp dan va trién vong
doanh nghiép twoi sang... Piéu nay cé loi cho viéc huy déng vén trong twong lai, khong chi
gilp gia tdng strc hap dan cho doanh nghiép ma mit bing gia cao con dan dén gia chao ban
(phat hanh cd phiéu) hoic gid chuyén d6i (phat hanh trai phiéu chuyén déi) cao hon, qua do6
tang phan thang dw vén c6 phan va giam thiéu phan nao tic dong pha loing. Thit hai, viéc mua
vao cb phiéu quy sé lam giam lwgng cd phiéu lwu hanh, déng thoi gidp cho mirc lgi nhuén trén
mdi c6 phan (EPS) tdng. Lwong cd phifu gidm xudng va EPS ting 1én rd rang gitp giam thiéu
tac dong pha lodng tlr nhirng dot ting vOn trong twong lai (néu c6) cling nhw ting tinh hip
dan cho c¢8 phiéu nho mirc dinh gia (P/E) thap.

Néu gic qua mot bén nhirng van dé néu trén, thuc té 1a KBC van chwa thong bao ké hoach cu
thé vé viéc mua c6 phiéu quy nhw phwong thirc mua hay thoi gian mua. Cau héi dat ra la liéu
KBC c6 dt kha ning dé chi tra cho viéc mua lai ¢ phiéu nay khong. Nhw dd phan tich & phan
dong tién, trong ndm 2016 tinh hinh dong tién cia KBC di cai thién rit nhiéu so v&i cadc ndm
truwdc ca veé gia tri thun cling nhw co ciu. 9 thang 2016, dong tién thuin thu vé cia KBC 1a hon
754 ty, s6 du tién mait va cic khodn twong dwong tién tai bdo cdo tai chinh gin nhit
(30/9/2016) 1a hon 643 ty. Vi trién vong kinh doanh kha quan duy tri trong ndm 2017 thi
theo ching téi tinh hinh dong tién ctia KBC sé tiép tuc xu hwéng tich cwe. Theo théng tin doanh
nghiép cong bo thi ngay 10/1/2017, KBC da ky két hop dong cho thué dat tai khu cong nghiép
Qué& V6 mé rong véi Cong ty Hanwha Techwin dén tir Han Qudc. Téng mirc dau tw giai doan 1
14 30 triéu USD va Hanwha sé dat coc ngay 40% gia tri hgp dong. Qua d6, KBC sé thu vé gin
100 ty tir du 4n dau tién ctia nam 2017.

- Nhuw vy, chung toi dua ra y kién rang: nhikng déng thdi hiiy k&€ hoach phdt hanh trdi phiéu
chuyén déi ciing nhw quyét dinh mua vao cé phiéu quy ctia KBC trong giai doan cudi nam
cho thdy né lyc can déi giira quyén loi ngdn han va dai han cia cé déng va doanh nghiép.
KBC chwa dwa ra ké hoach cu thé cho viéc mua lai c6 phiéu quy song hoan toan di kha
ndng chi trd va néu thwc hién sé tdc dong tich cwc dén gid cé phiéu.

V. Panh gia
Trién vong

- KBC c6 ty trong No vay/Téng ngudn von va Téng No phdi trd/Téng ngudn von tai ngay
30/9/2016 lan lwot 1a 14.49% va 40.98%. Néu tinh dén ca cac khoan Chi phi 14i vay phai tra
trong twong lai 12 hon 1,024 ty thi tdng nghia vu phai tra lién quan dén Vay ng clia KBC dwoc
ghi nhin tai thoi diém két thuc Quy 3/2016 1a hon 3,152 ty, chiém 21.47% t6ng Ngudn vén.
Trong d6, nghia vu ngan han 1a hon 1,400 ty. Co c4u tai chinh hién tai c6 thé n6i 1a 1anh manh
vGi mirc ng vay thip va don biy tai chinh vira phai.

- Véi viéc dw ng vay gidm manbh thi chi phi ldi vay ctia KBC hién tai cling khéng con giy qua
nhiéu 4p lwc 1én két qua kinh doanh cling nhw dong tién. Khodan lii vay phai tra dén han tuy
dat trach nhiém thanh toan lén vai KBC trong nam 2017 nhwng doanh nghiép hoan toan cé
kha ning xtr Iy hodc tai co cdu véi cac chi no.

- Kétquakinh doanh 9 thang 2016 ctia KBC cho thdy nhitng ddu hiéu rat tich cwe nhw: Loi nhuin
tlr hoat dong san xuit kinh doanh chiém phén 1én ty trong loi nhuén truéc thué (95.69%),
dong tién tlr hoat déng san xuit kinh doanh dbéi dao va déng gép hau hét vao lwu chuyén tién
dwong trong ky.
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Kha ning thu hit d4u tw ctia KBC trong nim 2016 dwoc cai thién vo cing dang ké véi mot loat
nhitng hgp dong 16 véi LG Display, JA Solar Hongkong Investment hay Luxshare - ICT. Dong
v6n FDI d6 vao Viét Nam trong nhitng nim gan diy du doan sé con tiép tuc xu hwéng ting
trong nhitng nam t&i véi cac hiép dinh thwong mai tw do nhw Hiép dinh Viét Nam - EU, Viét
Nam - Han Qudc... vi vy nhu ciu thué dit tai cic KCN ctia KBC sé ting 1én trong thoi gian tdi,
trong d6 dic biét 1a cac doanh nghiép 1am vé tinh cho LG (va ca Samsung). Dw kién 2017 sé&
tiép tuc 12 m6t ndm thanh cdng cia KBC v&i nong c6t 1a 600 ha khu cong nghiép Trang Dué
giai doan 3 dwoc cAp phép ddu tw trong nim nay, hay cic khu cong nghiép dang gia ting ty Ié
14p dAy va con rat nhiéu tiém nang nhw Tan Phi Trung, Nam Son Hap Linh...

TPP nhiéu kha ning khong dwoc thong qua nhwng diéu nay cling khong gy qua nhiéu bat loi
cho KBC. Ly do 1a dit M§ bac bo TPP thi ho ciing sé thwe thi chinh sich ting thué 4p 1én hang
hod nhip tir Trung Qudc sang My 45% (hién pho bién la 2.5%). Chinh vi vy, nhiéu nha dau tw
tir Trung Qudc cling nhw cac nha dau tw ¢6 ¥ dinh dau tw vao Trung Quéc da chuyén huéng
dAu tw sang Viét Nam.

Bién l4i gép hop ly cia KBC trong giai doan 2014 - 9 thang 2016 & mic rit cao la 51.42% va
sé con dwoc tiép tuc duy tri hodc cai thién trong it nhat1a 5 ndm nita nho (1) Quy dit ctia KBC
dworc tich 1ty tir thoi gian dai trwede diy khi ma gia dén bu 1a rat thap; (2) Gid cho thué ctia KBC
sé con tiép tuc cai thién hodc it nhit 1a dwoc duy tri nhw trong ndm 2016 va (3) Chién lugc
kinh doanh m&i gidp gia ting kha nidng sinh 1o tir viéc chuyén nhwong dw 4n va hop tac voi
cac déi tac.

Dong thai hay phat hanh trai phiéu chuyén ddi va quyét dinh mua c6 phiéu quy cho thiy nd
lwc cAn d6i quyén lgi trong ngdn han va dai han cta ¢ déng va doanh nghiép. Nhin chung sé
¢6 anh hwdng tich cwc dén gia cd phiéu.

Rui ro
Khoan Hang ton kho 2 khu cdng nghiép va dé thi TAn Phu Trung va Trang Cat véi gia tri rat

16m va thoi gian ton 14y, cdng thém mot so chi tiét lién quan giy e ngai vé chit lwong thip hon
cac khoan ton kho con lai.

Gia dén bu dit tang cao ciling 1a yéu t6 can tré KBC m& rong quy dat va xay dwng thém cac khu
céng nghiép trong thoi gian tdi. Tiém ndng ting tredng dai han trong hon 10 nim t&i ctia KBC
hién van chwa ro rang.

Khuyén nghi

Chiing téi cho rdng trién vong cia KBC la rdt khda quan. Dw kién EPS 2016 dat 1,800
dong/cé phiéu, P/E hop ly dat 11.5 lin, gid ky vong 20,700 déng. Véi mire gid tai ngay
09/01/2017 la 14,150 déng, theo chiing t6i KBC dang cé mirc gid tét va khuyén nghi MUA
V@i c¢6 phiéu KBC.
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CHI TIEU TAI CHINH (don vi: triéu dong)

BAO CAO KET QUA HOAT PONG KINH DOANH

2013 2014 2015 9T2016
Doanh s6 thuin 1,072,821 1,069,035 1,434,852 1,566,999
Gia von hang ban (577,262) (481,366) (861,405) (646,234)
Lai gop 495,560 587,669 573,447 920,765
Thu nhép tai chinh 38,554 143,895 317,123 28,394
Chi phi tai chinh (378,720) (292,151) (41,371) (63,916)
Trong dé: Chi phi l4i vay (310,697)  (251,673) (89,988) (63,126)
Chi phi ban hang (10,586) (17,688) (34,888) (25,131)
Chi phi quan ly doanh nghiép (55,632) (80,646) (92,999) (87,073)
Lii/(16) tir hoat déng kinh doanh 89,175 340,565 730,903 771,866
Thu nhap khac, rong 13,624 707 (928) 6,006
Lai/(18) tir cong ty lién doanh (17,001)
Lai/(16) rong truéc thué 85,798 341,272 729,975 777,873
Lai/(16) thuan sau thué 78,816 311,969 602,062 627,759
Loi ich ¢8 dong thidu s6 6,317 (13,648) (9,848) 107,679
C6 dong ctia Cong ty me 72,499 325,617 611,911 520,080
BANG CAN POI KE TOAN
2013 2014 2015 9T2016
TAI SAN
A. Tai san ngan han 9,989,721 10,667,175 12,003,019 13,115,423
I. Tién va twong dwong tién 103,093 149,105 228,164 643,426
II. Gi4 tri thuan dau tw ngdn han 2,060 2,497 1,738 1,292
[11. Cac khodn phai thu 2,367,770 2,848,273 3,361,579 4,075,108
IV. Hang ton kho, rong 7,473,006 7,616,350 8,364,448 8,309,350
V. Tai san lwu dong khac 43,792 50,950 47,089 86,248
B. Tai san dai han 2,542,618 2,399,086 1,650,689 1,563,276
I. Phai thu dai han 282,134 480,406 355,626 290,370
I1. Tai san cd dinh 390,487 138,924 141,005 128,486
[1I. Gia tri rong tai san dau tw 129,011 22,182 20,415 18,749
IV. Pau tw dai han 1,715,016 1,517,792 892,603 887,063
V. Tai san dai han khac 25,970 3,114 6,139 4,311
TONG CONG TAI SAN 12,532,339 13,066,261 13,653,707 14,678,699
NGUON VON
A. No phai tra 7,617,564 6,809,779 5,617,702 6,014,935
I. No' ngén han 6,520,855 2,592,533 2,944,659 3,643,437
II. N¢ dai han 1,096,709 4,217,246 2,673,043 2,371,498
B. Von chi s& hiru 4,050,480 6,256,482 8,036,005 8,663,764
I. Vén va cac quy 4,050,480 6,256,482 8,036,005 8,663,764

II. V&n ngan sach nha nwéc va quy khac
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C. Loi ich cd dong thiéu s6 864,295

TONG CONG NGUON VON 12,532,339 13,066,261 13,653,707 14,678,699
BAO CAO LU'U CHUYEN TIEN TE
2013 2014 2015 9T2016
L.u'u chuyén tién té rong tir cac hoat dong san xuat 195,012 500,192 (78,617) 754,664
kinh doanh
Lwu chuyén tién té rong tir hoat dong dau tw (105,591) (649,069) 172,558 81,822
Lwu chuyén tién té tir hoat ddng tai chinh (55,888) 194,891 (14,874) (421,224)
Lwu chuyén tién thuin trong ky 33,533 46,013 79,067 415,262
Tién va cac khoan twong dwong tién dau ky 69,560 103,093 149,105 228,164
Anh huwéng ctia chénh léch ty gia €)) (8
Tién va cac khodn twong dwong tién cudi ky 103,093 149,105 228,164 643,426
CHI SO TAI CHINH
2013 2014 2015 9T2016
Kha nang sinh 1o
Bién lai gop 46.19% 54.97% 39.97% 58.76%
Bién l3i thuin 7.35% 29.18% 41.96% 40.06%
ROA 0.60% 2.54% 4.58% 4.43%
ROE 1.81% 6.32% 8.56% 7.52%
Kha ning thanh toan
Hé s6 thanh toan hién hanh 1.53 411 4.08 3.6
Hé s6 thanh todn nhanh 0.38 1.16 1.22 1.32
Hé s6 thanh toan tirc thoi 0.02 0.06 0.08 0.18
Co cu tai chinh
No vay ngan han/Vén chi sé hitu 0.95 0.51 0.32 0.25
No vay dai han/Vén chi s& hiru 0.14 0.34 0.17 0.11
T6ng No/Téng Tai san 0.61 0.52 0.41 0.41
Hiéu qua hoat dong
S6 ngay phai thu (ngay) 337.82 360.62 248.63 866.11
S6 ngay ton kho (ngay) 4,592.35 5,720.82 3,385.74 194191
S6 ngay phai tra (ngay) 143.94 170.4 28.11 15.53
Chi s6 dinh gia
EPS co ban 0.25 0.82 1.29 1.69
EPS pha lodng 0.34 1.03 1.55 2.04
P/E co ban 58.12 17.32 11.08 8.44
P/E pha loing 42.4 13.82 9.22 7
EV/EBIT 19.05 16.58 19.22 8.23
EV/EBITDA 20.57 17.69 20.44 8.48
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CONG TY
CHU’'NG KHOAN IVS

PIEN THOAI PAT

LENH

TRU SO’ CHINH
HANOI

CHI NHANH
TP. HCM

VS

Email: ivs@ivs.com.vn

Website: www.ivs.com.vn

(04) 35779999
hosic 1900545461

Tang 1, S6 9 Pao Duy Anh,
Toa nha VCCI

Dién thoai: (04) 35730073
Fax: (04) 35730088

LAu 4, S6 2 BIS, Cong Truwong
Quéc T&, P. 6, Q. 3, Tp.HCM

Dién thoai: (08) 38239966
Fax: (08) 38239696

Bdo cdo nay dwoc cung cdp boi Cong ty chitng khodn ddu tw Viét Nam - IVS. Néi dung bdo cdo nay chi mang tinh
chdt tham khdo. Mdc du moi théng tin dwoc thu thdp tir cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh
chinh xdc cta cdc théng tin va khéng chiu trdach nhiém déi véi cdc quyét dinh mua bdn do tham khdo thdng tin

nay.
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