CAP NHAT KET QUA KINH DOANH

Nganh: Bat déong san khu céng nghiép

Ngay cap nhat: 06/07/2020 Cap nhat nganh Bat déng san khu céng nghiép Q1/2010:

PHS Theo s liéu ma chang t6i ghi nhan dwoc, Q1/2020 nganh bat déng san (BDS)
L Nk Ly PRI atc Rl <Nu cong nghiép (KCN) ghi nhan tong doanh thu thuan dat 7,313 ty dong (+2.7%
YoY), twong ng véi lgi nhuan sau thué dat 1,515 ty dong (-2.4% YoY) do anh
. . hwéng ttr dich bénh Covid-19, lam gian doan cac hoat dong tham quan, khao
BELICE P NeE Nl NI VRIGL MU sat va cho thué méi tai cac KCN.

MA San GiaCP  Vén héa Tinh dén 5T/2020, FDI dang ky dat mirc 10.9 ty USD (+19.9% YoY), trong khi
(02/07)  (ty dong)  vén FDI giai ngan dat mirc 6.7 ty USD (-8.2% YoY) cho thdy Viét Nam van I
BCM UPCOM 26,500 27,428 diém sang thu hat dwgc ngudn von dau tw trong khu vire du bj anh hwdng cla

VGC HOSE 20500 940  ConbenhCovidds. ) -
SNZ  UPCOM 23,000 8,660 Cac d~|em ,nhan cua nganh bat déng san khu céng nghiép: ) ’
Du dién bién phtrc tap cta dich bénh Covid-19, nganh BBS KCN van cho thay

PHR ~ HOSE 52,600 7,127 su tich cuc trong hoat dong thu hit cac doanh nghiép c6 ngud von FDI théng
KBC HOSE 13,650 6,517 gua gia cho thué va ty 1é lap day tai cac KCN van ghi nhan sy tang trwdng & ca

2 mién Nam, Bé&c.
SIP  UPCOM 84,900 5,655 X X

Bén canh do, dich bénh Covid-19 con thuc day sw dich chuyén cac nha may ra
NTC UPCOM 190,800 3,072 khdi Trung Quéc tir cac cong ty da quéc gia dién ra nhanh hon dé tranh khai
SZC HOSE 19,350 1,950 tinh trang dut gay chubi cung tng. Qua do, giup Viét Nam vai vi tri thuan loi,

lién sat Trung Quéc va nhiéu chinh sach wu dai la diém dén dwoc wu tién tir
LHG HOSE 17,650 882 cac dong von nwdc ngoai.

Viéc ky két thanh céng hiép dinh EVFTA va EVIPA la mot buéc tién quan trong
ca vé chién lwoc va kinh té - trong quan hé gitra Viét Nam va EU. bay sé la dong
lwe dé thu hat cac nguon vén tr nwéc ngoai dau tw cling nhw di chuyén cac nha
may dén Viét Nam dé nhan dwoc wu dai ti hiép dinh, tir dé gitp gia tdng nhu
cau thué b4t dong san tai cac khu KCN trong giai doan tiép theo.

E)ay manh dAu tw coéng sé gitp cho co s& ha tang ngay cang hoan thién, giup

P PP PSSP SN P P két ndi ha tang logistic cua cac khu cong nghiép dén cac thanh phé trung tam
v Wl s L b % v
T T T \6",9\@ & va cang bién ngay cang hoan thién hon. Do dé ciing chinh 1a dong lyc gidp
A nganh BDS KCN tang trwéng.

Lich s dinh snh Dinh gi4 va khuyén nghi: Chung t6i dwa ra khuyen nghi tich cwc dbi nganh
ich StF dinh gia ngan BDS KCN nho nhirng lgi thé ma Viét Nam dang s& hivu so véi cac quéc gia
trong khu viec.

. e V&i céac doanh nghiép trong nganh, ching téi khuyén nghi KBC va VGC véi vi

tri dac dia, s& htru cac KCN réng I6n, véi nguén dat sén sang cho thué doi dao
tap trung tai phia Bac, cung tiép khach hang chat lwgng sé sé tao lgi thé canh
tranh vuwot troi.
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Két qua 2019 Dw bao 2020

Dinh gia

Doanh thu Doanh thu ia tai <
A LNST A LNST Glamyc Clatai / 5 Khuyé
tiéu ngay = U n nghi
Gia s . Gia tri 18/06 muc muc :

3 e Giatri Yoy : Yoy (VND/CP i >
tri (ty (ty VND) (%) (ty (%) (VND/C  tiéu tiéu
VND) o 9 wpy ™ P)

Giatri Yoy
(ty VND) (%)

KBC 3,210 28.8 918 23.1 2,795 -12.9 791 -138 17,100 14,700 9.5 1.1 MUA

VGC 10,146 151 652 15.3 9,566  -5.7 726 11.3 21,600 19,900 13.7 1.3 MUA

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 1
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Bao cao cap nhat | B4t dong san khu cong nghiép.

Tinh hinh dau tw FDI trong 572020

Pai dich Covid-19 d& c6 nhirng tac dong tiéu cwc téi nén kinh té thé gigi, trong d6 cac hoat ddng san xuét, kinh doanh bi
gian doan. Theo Bd ké hoach va dau tw, tbng vén dau tw nwéc ngoai vao Viét Nam tinh dén ngay 20/5/2020 bao gém
vbn dang ky cap mai, vén déng ky diéu chinh va gia tri gép vén, mua cd phan cla nha dau tw nwéc ngoai dat 13.9 ty
USD (-17% YoY). Trong dé cé 1,212 dy an dwoc cap phép méi véi sé von dang ky dat 7.4 ty USD, giam 11.1% vé sb dw
an va tang 15.2% vé s vén dang ky so v&i ciing ky ndm trede. Uéc tinh cac dw an dau tw truc tiép nwdc ngoai da gidi
ngan dwoc 6.7 ty USD, béng 91.8% so v&i cung ky ndm 2019, song mrc dd gidm dang gidm dan. Cho thay Viét Nam
van dang la diém sang thu hit vén FDI trong khu vire.

Cac nha dau tw nwdc ngoai da dau tw vao 57/63 tinh, thanh phd trén ca nwéc. Bac Liéu van tiép tuc dan dau voi 1 dw an
I&n c6 von dau tw 4 ty USD, chiém 28.8% tbng vén dau tw dang ky. Ba Ria - Viing Tau ding thr 2 véi tdng vén dang ky
dat 1.9 ty USD, chiém 13.9% téng vén dau tw. TP Ho Chi Minh dteng thir 3 voi 1.6 ty USD, chlem 11.5% tong vbn dau
tw (trong d6 dau tw theo phuo’ng thire gop vén, mua cbd phan chiém ty trong I&n, chiém 76.9% tdng vén dau tw dang ky
ctia Thanh phé, chiém 54.5% téng sb lwot gop vén, mua cbd phan va 41.2% tbng gia tri vén gop cuia ca nwéc). Tiép theo
lan Iwot [& Ha Noi, Ha Nam, Binh Dwong.

Néu xét theo sé lwgng dy an thi TP HO Chi Minh dan dau (450 dw &n), Ha N6i ding thi hai (258 dy an), Bac Ninh dirng
thi ba (78 dy &n).

Vén FDI dang ky/thyc hién FDI dang ky theo tinh

(triew USD) (triéu USD) 2019 5T/2020
Ha Noi 8,455 1,171

40,000.00
TPHCM 8,295 1,602
35,000.00 Binh Duong 3,413 775
30,000.00 Pdng Nai 2,143 339
25,000.00 Bac Ninh 1,583 294
20,000.00 Hai Phong 1,384 A77
15,000.00 Ba Ria- Viing Tau 1,085 1,936
10,000.00 Ha Nam 843 541
5,000.00 Long An 798 423
0.00 Hai Duvong 684 117
2015 2016 2017 2018 2019 s1/19 s1/20 | D& Néng 514 82
. , . . Hwng Yén 460 157

B Tong von dang ky Tong von thyc hién R

Bac Liéu 114 4000

Ngudn: Bd ké hoach va dau tw.

Tinh hinh cho thué tai cac khu céng nghiép.

Theo bao cdo clia Vu Quan Iy khu kinh té, B6 Ké hoach va Dau tw, tinh dén cudi thang 3 nam 2020, ca nwéc co 335 khu
cong nghiép (hon 5 KCN so vo&i cudi 2019) dwoc thanh 1ap voi tbng dién tich dat tw nhién dat khoang 97.8 nghin ha,
trong do dién tich dat cong nghiép dat khoang 66.1 nghin ha (tdng 200 ha so v&i cuéi nam 2019).

Trong 335 KCN dwoc thanh 1ap, c6 260 KCN da di vao hoat dong voi tbng dién tich d4t tw nhién khoang 68.7 nghin ha
va 75 KCN dang xay dwng voi tong dién tich khoang 29.2 nghin ha. Ty Ié lap day cla cac KCN dang hoat déng dat
khoang 75.7%, tang 0.7% so v&i cudi nam 2019.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 2
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Bao cao cap nhat | B4t dong san khu cong nghiép.

Biéu dé cac KCN trong diém.

S6 KCN  Dién tich (ha

Ha Nbi 16 3,572
Béc Ninh 16 7,305
Hai Phong 11 4,245
Ha Nam 9 2,036
Hai Dwong 13 2,442
Hwng Yén 10 1,132
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Mién Trung  S6 KCN  Dién tich (ha)
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Khéanh Hoa 10
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Mién Nam S6 KCN  Dién tich (ha)

TPHCM 27 6,164
Binh Dwong 30 10,564
DPéng Nai 33 9,001
BR-VT 14 8,627
Long An 44 11,625
Bac Liéu 5 1,455

Nguén: Vietdata, PHFM téng hop.

Theo JLL, Q1/2020, gia cho thué trung binh tai cac KCN Mién Bac dao déng khoang 99 USD/m2/chu ky (+6.5% YoY), ty
l& 1p day khu vwc Mién Bac tang dat 74% (+2% so v&i cubi cudi ndm 2019). Nha xwéng xay s&n cé mirc cho thué én
dinh dao déng tr 4.0-5.0 USD/m2/thang.

Bén canh do, trong Q4/2019, cac KCN mién Nam c6 ty |& |4p day dat 82%, gia thué cAc KCN mién Nam dat 101
USD/m2/chu Ky thué (+12.2% YoY). Nha xwéng xay sén cé gia cho thué tr 3.5-5.0 USD/m2/thang, tdng nhe & Binh
Dwong, TP HCM, Long An va gitr m&rc 6n dinh & céc tinh con lai so véi Q2/2019.

Quy déat chwa hoan thanh trong cac KCN hién hiru dy kién sé dwoc ra mét trong Q2 va Q3/2020. Ngoai ra, khoang 1,890
ha tai cac KCN méi va khu mé réng dw kién sé ra mat trong ndm 2020 & mién Nam, tap trung chi yéu tai Binh Dwong
do nguén cung cho thué dat KCN tai day da can kiét.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i 1 &)
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9



Pllll I I““% Béo céo céap nhat | B4t dong san khu coéng nghiép.

ECURITIES C

Dién tich thué va ty 16 14p day tai cac KCN Gia thué KCN mién Béc Q1/2020
mién B&c (USD/m2/chu ky thué)
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Nguén: JLL, PHFM téng hop.

Hiép dinh EVFTA gilp gia ting nhu cau thué dat tai cac KCN

Thang 3/2020, H6i dong chau Au da chuén y quyét dinh phé chuén cda Nghi vién chau Au, hoan thanh tha tuc 1ap phap
ndi bd ctia EU dbi véi viéc phé chuén EVFTA. Tiép dén vao ky hop Quoc hdi 6/2020 da tan thanh 100% thong qua hiép
dinh thwong mai tw do EVFTA, danh dau Hiép dinh sé co hiéu lwc vao ngay dau tién clia thang thi hai sau thang ma hai
bén da thong bao cho nhau vé viéc hoan thanh céac tha tuc phap ly.

Viéc ky két thanh cong hiép dinh EVFTA va EVIPA la mét bwéc tién quan trong ca vé chién lwoc va kinh té trong quan
hé gitra Viét Nam va EU, thac day thwong mai va dau tw song phwong va mé dwéng cho Viét Nam hdi nhap sau hon
vao chubi gia tri toan cau. Qua dd, cac hiép dinh thwong mai ty do sé la dong lwc dé thu hat cac ngudn vén tir nwéc
ngoai dau tw cling nhw di chuyén cac nha may dén Viét Nam dé nhan dwoc wu dai tir hiép dinh, tir d6 gitp gia tdng nhu
cau thué bat déng san tai cac KCN trong giai doan tiép theo.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i Trand 4
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9




Bao cao cap nhat | B4t dong san khu cong nghiép.

So sanh véi cac quéc gia trong khu vuc, Viét Nam véi vi tri dia ly thuan loi, lién sat Trung Québc. Chinh Pha Viét Nam
lubn c6 cac chinh sach hé trgr dé thu hat vén dau tw FDI. Gia cho thué cac khu cong nghiép ciing nhw lwong céng nhan
dang thap hon twong ddi so véi cac qudc gia trong khu gilp gia tdng li thé canh tranh cho nganh BBS KCN. Bén canh
dé lan soéng dich chuyén san xuét tlr Trung Quéc sang Viét Nam trong cudc chién tranh thwong mai My - Trung ngay
cang dwoc ddy manh hon sau dai dich Covid -19 1a mét trong nhirng dong lwc dwoc ky vong dem lai sy tang trwdng cho
nganh nay.

Lwong céng nhan Thué TNDN

(USD/thang) %
Singapore 423 295 30
Phillippine 122 236 25
Indonesia 238 348 25
Malaysia 225 414 24
Thailand 183 446 20
Vietnam 104 190 20
Myanmar 80 162 25

Ngudn: Worldbank, Savills, JLL, PHFM téng hop.
Pay manh dau tw cong gilp co’ s& ha tdng ngay cang hoan thién hon.

Theo bd ké& hoach va dau tw, cac dw an, cong trinh dau tw cdng dang dwoc tap trung day nhanh tién do thwe hién. Téc
do tang vén dau tw thwc hién tr ngudn ngan sach Nha nuéc thang N&m va 5 thang dau nam 2020 dat mirc cao nhét
trong giai doan 2016-2020. Bén canh dd, 8 dw an PPP da chuyén sang dau tw cdng cé téng mirc diu tw hon 88,000 ty
dodng cho thay nhirng hanh déng quyét liét tv Tha twéng chinh pha, nhdm ddy nhanh tha tuc dé cé thé khéi cong trong
thang 8-2020 sau khi Quéc hoi théng qua chu trwong chuyén ddi hinh thire dau tw.

N&m 2020, tbng sb vén dau tw céng ti» ngan sach nha nwéc wéc tinh hon 30 ty USD (+220% so véi sb vén thye hién
gidi ngan nam 2019). Trong do, nganh giao théng van tai dwoc dau tw nhiéu nhéat véi 4,284 ty déng. Téng mirc dau tw
cta 11 dy an cao téc B&c Nam va cac dy an lién quan dén hang khéng nhw san bay Long Thanh I&n dén 129,073 ty
ddng. Vé&i tinh hinh dau tw cong dwoc ddy manh sé gitp cho co s& ha tang ngay cang hoan thién, gitp két néi ha tang,
logistic ctia cac khu céng nghiép dén céac thanh phd trung tdm va cang bién ngay cang thuan tién hon. Do dé ciing chinh
la dong lwc gidp nganh BDS KCN tang trwdng va co thé gia tang kha nang thu hat nha dau tw nwéc ngoai so véi cac
nuwéc trong khu vire.

Tinh hinh d4u tw cong
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Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e 3
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9



. Bao cao cap nhat | B4t dong san khu céng nghiép.
Phu Hung
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Ngudn: Vnexpress, NDH, PHFM tdng hop

Két qua kinh doanh quy 1/2020

Trong Q1/20, do dich bénh Covid 19 bling phat dan dén viéc di lai clia cac nha dau tw ciing nhw cac quyét dinh dau tw
mai va mé rong quy md dy an. Tuy nhién Viét Nam van la diém sang thu hut dwoc ngudn vén dau tw tr nwéc ngoai do
cac bién phap phong tranh dich kip thdi cling nhw cac chinh sach ma chinh pha hé tro va co s& ha tAng phat trién kha
t6t.

Puoc hwédng loi tr vi md, nhdm doanh nghiép phat trién BDS KCN, da sé déu ghi nhan két qua kinh doanh khéi s&c nhe
nhu cau thué dat cao trong nwéc ciing nhw lan séng dich chuyén san xuét dén Viét Nam ngay cang gia tang.

BCM, SNZ va VGC la nhém doanh nghiép BBS KCN murc doanh thu va loi nhuan sau thué vuot xa cac doanh nghiép
khéc trong cting phan khc trong quy 1/2020. Dang chd y nhat vé sy tdng trudng tir doanh thu va loi nhuan tir SZC véi
doanh thu thuadn Q1/2020 dat gan 121 ty déng (+ 150% YoY), loi nhuan sau thué dat 53.6 ty déng (+ 189 % YoY) nhe
hoat déng chinh la cho thué dat cong gia tdng. B&n canh do, cac cong ty khac cling ghi nhan sy tang trwdng ti két qua
kinh doanh 1& SNZ, KBC, NTC, D2D, LHG. O chiéu nguwoc lai, do bj tac dong tr dich bénh Covid-19, cac cd phiéu nhw
BCM, PHR ghi nhan sut gidm doanh thu so v&i cuing ky.

Doanh thu cac cong ty BDS KCN
(ty dong)

1600 160%

1400 140%

120%
1200
100%
1000 0%
800 60%
600 . 40%
. 20%
400
¢ 0%
20 I I 20%
0 — - - -40%
BCM C PHR D

SNZ VGC* KB C NTC SzC D2D LHG

o

mQ1/2019 Q1/2020 & Tang trwdng

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) 1 (3
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Bao cao cap nhat | B4t dong san khu cong nghiép.
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Nguén: BCTC, PHFM téng hop

BCM v&i quy dat hon 1,400 ha dang la doanh nghiép s& hivu quy dat s&n sang cho thué I&n nhat mién Nam. Téng dién
tich khu céng nghiép ctia Becamex hon 10,000 ha, chiém 10% dién tich d4t khu cong nghiép ca nwéc. SIP va SZC la
ciing |a cac doanh nghiép noi bat tai mién Nam, s& hiru dién tich d4t s8n sang cho thué rong I6n.O thi trwong phia Béc,
VGC va KBC la 2 nha phat trién BDS KCN quy dat cho thué I&n nhét tai day.

Bén canh do¢, thj trwrong BBDS KCN cling dén nhan sy mé rong hoat déng kinh doanh sang linh viwrc nay tir CTCP Vinhome
(VHM). Hién tai, VHM da va dang day manh phat trién BBS KCN tai cac thanh phé 16n va cé co s& ha tang tét nhuw Hai
Phong, Quang Ninh va Hai Dwong. Theo ké hoach, quy dat phat trién KCN cla Vinhomes c6 tong dién tich 1a 29 triéu
m2 , trong d6 22 triéu m2 dé ban va gan 7 triéu m2 dé cho thué va wéc tinh néu tinh hinh kinh doanh thuan lgi thi VHM
sé bat dau ghi nhan doanh thu tlr hoat ddng kinh doanh BDS KCN tr cudi nam 2021.

vén héa céac cong ty BDS KCN
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Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.
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Bao cao cap nhat | B4t dong san khu cong nghiép.

Bang chi sé tai chinh cac doanh nghiép néi bat trong nganh.

STT M3CK  Tysudtlgi Tysudt | Tysuat ROE  ROA  PJE P/B No
nhuan gop EBITDA loi nhuan TTM TT™M TTM TTM vay/VCSH
(%) (%) thuan(%) | (%) (%)  (3n)  (3Bn) (%)
1| BCM 44% 27% 29% 15% 5% 12.1 1.8 64%
2 | KBC 57% 49% 32% 8% 5% 8.1 0.7 89%
3 | NTC 70% 67% 128% 39% 7% 12.1 4.5 1%
4 | PHR 24% 23% 40% 20% 10% 12.1 2.6 19%
5| SIP 11% 10% 11% 26% 3% 13.2 3.6 21%
6 | SZC 54% 76% 42% 15% 6% 11.5 1.7 85%
7 | SNZ 39% 40% 25% 9% 4% 11.4 1.7 47%
8 | VGC 24% 16% 7% 9% 3% 134 1.3 31%
9 | LHG 36% 30% 23% 12% 7% 6.3 0.7 15%
Nguén: Fiinpro,PHFM téng hop.

Doanh nghiép trong nganh

e Két quakinh doanh 1Q2020:

. Két qua kinh doanh KBC
1Q2020, doanh thu KBC dat 556 ty dong (+11.2% YoY), .
loi nhuan thudn dat 54 ty déng (-39.5% YoY). Trong do,  >°%° 60.0%

doanh thu cho thué dat KCN dat 422 ty dong (+18.1% 3 oo 58.0%

*
YoY), chiém 76% tbng doanh thu; déng gép 66.3% tdng >
loi nhuan goép trong Q1/2020.Doanh thu dén cha yéu tvr 2,500 . 56.0%
KCN Tan Phu Trung.
2,000 54.0%
Nguyén nhan chinh gay ra sw giut gidm két qua kinh
doanh do anh hudng tir dich bénh Covid-19, cac lénh cdm 1,500 I . I 52.0%

di lai va chudi gia tri gian doan trén thé gioi, dan dén qua | ., 50.0%
trinh thwong thao véi cac khach thué Ién bi tri hoan. ' '

500 48.0%

(Ngudn: PHFM téng hop)
0 46.0%

2016 2017 2018 2019 2020F

® Doanh thu thuén LNST & Bién l3i gop
e Trién vong doanh nghiép:

KBC la doanh nghiép kinh doanh va cho thué va kinh doanh céc dich vu cong nghiép dan dau tai thi treong phia Bac. Do
tac chi yeu cua KBC la cac tap doan Ion nhi Samsung, LG Canon, Foxconn, JA Solar, Goertek, Fuyuco. Hién tai KBC
s& hiru quy dat: 5,134 ha khu céng nghiép va 1,060 ha khu d6 thi.

Hwang loi tir ti Vi md cling véi s& htru quy dét Ion, c6 vi tri chién lwoc tai phia Béc va trai dai trén toan quéc, gilp KBC
gil vi tri hang dau trong viéc thu hat cac doanh nghiép cé nguon von FDI va thu hat dwoc nhieu khach thué I1on so voi
cac doi tha trong nganh.

Nam 2020, ching toi ky vong doanh thu ttr mang KCN sé dén tr Nam Son Hap Linh sé& cho thué dwoc 20ha, Quang
Chau va Tan Pha Trung van duy tri toc d6 cho thué on dinh tr 25-30ha. Bén canh do, Cac dv an Trang Dué Ill (Hai
Phong) (687ha) va Nam Son Hap Linh (Bac Ninh) (423ha) sé la dong Iwc tang triwdng dai han cho KBC.

Danh sach KCN cta KBC

Ty lé Téng dién tich dat Dién tich dat

s& hitu GE)! thwong pham (ha)
KCN Qué V& 100% 311 192

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.
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Doanh thu thuan

Loi nhuan sau thué
EPS (VND)

Tang trwdng EPS (%)
Gia tri s6 sach (VND)

KCN Qué V& MR 100% 300 171

KCN Nam Son Hap Linh 77% 432 66

KCN Quang Chau 87% 426 276

KCN Trang Dué | 87% 186 129

KCN Trang Dué Il 87% 214 133

KCN Trang Dué i 87% 687 N/A

KCN Tan Phud Trung 63% 542 314

KCN Pai Bong Hoan Son 21% 112 81

KCN Sai Gon Chan May 28% 658 136

KCN Lién Chiéu 20% 289 175

KCN Hoa Khanh 20% 133 118

(Ngudn:KBC, PHFM)
e Dinh gia va khuyén nghi:

Don vi: ty VND 2016 2017 2018 2019 2020F
1,972 1,260 2,491 3,210 2,795
557 585 746 918 791
1,186 1,244 1,588 1,955 1,684
-10 5% 28% 23% -14%
16,193 18,999 20,679 21,822 20,683
- - 30% 30% 40%

Cd ttre tién mat

(Ngudn : PHFM)

Chung t6i dw phong doanh thu clia KBC sé dat 2,795 ty déng (-12. 9% YoY), twong tng v&i loi nhuan sau thué dat 791
ty dong (-13.8 %YoY). Sk dung phwong phap RNAV, chuing téi cho rang mirc gia hop ly dbi véi c¢b phiéu KBC la 17,100
VNB/CP, khuyén nghi: MUA dbi v&i cb phiéu KBC.

Bang tom tat dinh gia:

Tén dv an Phwong phap Gié tri tai s&n danh gia lai (ty dong)

KCN Qué V& 1&2 DCF 25.2
KCN Nam Son Hap Linh DCF 619.9
KCN Quang Chau DCF 107.1
KCN Tan Phu Trung DCF 1,045.2
KCN Trang Dué 2 DCF 425.1
KBT Phuc Ninh DCF 1,433.9
KBT Trang Dué DCF 947.3
KBT Trang Cat BV 2,845.2
Dv an khéac BV 578.0
Vi thé tién mét thuan 874.0
Téng NAV 8,900.9
Chiét khau rai ro (10%) 890.1
Gia trj tai san thuan 8,010.8
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 470
Gia muc tiéu (VND/cb phiéu) 17,044

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.




Bao cao cap nhat | B4t dong san khu cong nghiép.

1Q2020, doanh thu VGC dat 2,374 ty dong(+4.6% YoY), |, ;oo 50.4%
trong d6 doanh thu bat déng san dat 190 ty dong ' S '
(+28.1% YoY) nh& déng gop tir hoat ddng kinh doanh 10,000 24.2%

*
tai cac khu cong nghiép. Mang vat liéu ghi nhan doanh 24.0%
thu dat 1,467 ty dong (-6% YoY), trong do gach 6p lat 8,000 23.8%
dat 496 ty dong (-10.9% YoY), gach ngéi dat nung dat
456 ty ddng (-5.6% YY), kinh va st vé sinh dat 382ty %090 23.6%
dong (-12.2% YoY). 23.4%

4,000
S gia téng ty trong doanh thu mang dich vu cho thué 23.2%
khu c6ng nghiép c6 bién Igi nhuan cao so v&i mirc bién 2,000 23.0%
lgi nhu,én tlr cac mang khac. Ngwoc lai, bién Igi nhuan 0 22.8%
gop mang st - sen voi va kln‘h xay dgng :[rorjg Q1/2020 2016 2017 2018 2019  2020F
syt giam do sy canh tranh tir cac doi thu cling nhw do
anh hwdéng tlr dich bénh Covid-19. Qua do, LNST cla m Doanh thu thu3n LNST & Bién l3i gop

VGC khéng thay dbi so véi cling ky & mire 159 ty ddng.

(Ngudn:VGC, PHFM)

e Trién vong nam doanh nghiép:

VGC mét trong nhirng céng ty dan dau trong mang phat trién san xuét kinh doanh vat liéu xay dwng tai Viét Nam. Mang
vat liéu xay dwng tiép tuc duy tri d& dem lai nguén doanh thu 6n dinh cho doanh nghiép. Cac san pham gach ngéi cé chét
lwong tbt hon: dong sé&n pham gach cao cap Eurotile, Color Body, Viglacera Premium cé bién lgi nhuan gop tét hon so
véi cac dong gach phé thong da gép phan cai thién chi sé bién loi nhuan gop ctia mang 6p lat.

Puogc hwdng loi tir cac yéu td vi md gidp ky vong tir viéc cho thué KCN cho thué ca nam 2020 & m&c 150-170 ha (ndm
2019: 193 ha) tir cac hop ddng théa thuan thué dat da ky, song song cac KCN chii lwc Yén Phong | mé rong, Déng Van
4, Yén My dang thwc hién gidi phong mat bang kha tét kha tdt. Cac KCN chii lwc Yén Phong | mé réng (dw kién théi gian
cho thué 2018-2021), Ddng Van 4 (2018-2021), Y&n My (2020- 2024) dang c6 strc hdt rét I6n va KCN Yén Phong MR s&
mang lai doanh thu- Igi nhuén tang thém tr nam 2021.

Danh gia dwoc tiém nang tir mang bat déng san khu céng nghiép, VGC tiép tuc dwa ra muyc tiéu s& hivu hon 11 KCN
méi véi tdng dién tich tdng thém khoang tir 3,000-4,000 ha cho dén 2025.

Hoat dong thoai vbn cta Nha nwoc la dong luc tang tredng dai han cho Viglacera (B Xay dwng hién dang nam gid
38.85% cb phan VGC) trong viéc cat gidm chi phi, mé réng ban hang va cai thién hiéu qua kinh doanh.

Danh sach KCN cta VGC

Téng dién tich dat Dién tich dat

thuwong pham (ha)

KCN Bbng Mai 100% 160 112
KCN Tién Son 100% 332 255
KCN Phong Dién 100% 284 207
KCN Yén Phong | 100% 344 270
KCN Hai Yén 100% 182 120
KCN Dbng Van IV 100% 300 228
KCN Phu Ha 100% 350 258
KCN Tién Hai 100% 252 196
KCN Yén Phong MR 100% 314 213

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i Trar A6
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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e DBinh gia va khuyén nghi:

Don vi: ty VND
Doanh thu thuan

Loi nhuan sau thué
EPS (VND)

Tang trwéng EPS (%)
Gié tri s6 sach (VND)
C6 ttre tién mat (VND)

9,197

-13%
15,587

2017

2018
8,812
600 565
1,585 1,261

-20%
15,202
950 950

2019
10,146
652
1,453
15%
15,617
1,000

2020F

9,566

726
1,617

11%
16,346

1,000
(Ngudn : PHFM)

Chung t6i dy phéng doanh thu ctia VGC sé dat 9,566 ty dong (-5.7% YoY) twong ng véi loi nhuan sau thué dat 726 ty
dong (+11.3% YoY) nh& day manh hwdng lgi tir phan khidc BDBS KCN.

S dung phwong phap DCF, ching tdi cho rdng mrc gia hop ly déi véi cd phiéu VGC 1a 24,200 VNB/CP, khuyén nghj :

MUA ddi véi cb phiéu VGC.

Bang tom tat dinh gia:

Chi tiéu (ty dong)

Loi nhuan sau thué 726.0 1,099.0 1,039.1 1,051.0 808.8
L&i vay sau thué 139.2 131.2 108.8 824 57.6
CAPEX -2,054.3 -2,378.6 -2076.6 -1,152.6 -684.4
Khau hao 575.7 684.0 753.3 892.1 889.2
wC 1,356.3 1,395.0 1,577.3 1,114.2 634.6
FCFF 750.0 938.8 1,410.8 1,995.1 1,713.3
DCF (WACC:14%) 710.6 797.9 1076.4 1367.3 949.0
Gia tri cudi cung (g:2%) 8,066.2
No rong 2,129.0
Gia tri von c6 phan 10,838.4
S6 lwong cb phiéu (triéu) 448.4
Gia ky vong 24,200

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

Trang 11
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o
SECURITIES D

DPam bao phan tich

Bao cao dwoc thwe hién béi DS Tién Dat, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phu Hwng. Mdi nhan vién
phu trach vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sy chuén bj va néi dung cuia tat ca cac phan co trong
ban bao céo nghién ciu nay dam bao rang, tat ca cac y kién cia nhirng ngwoi phan tich, chién lwgc hay nghién ciru déu
phan anh trung thwc va chinh xac y kién ca nhan cia ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién
lwoc hay nghién ciru d@m bado rang ho khéng dwoc hwéng bat civ khoan chi trd nao trong qué khi, hién tai ciing nhu twong
lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwd'ng ndi dia trén 10%

Gilr = bang thi trwd'ng nodi dia véi ti 1é tr +10%~ -10%

Ban = thap hon thj tredng noi dia dwéi 10%.

Khéng danh gia = cé phiéu khong dwoc xép loai trong Phi Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Cong ty C6 phan Quan ly Quy Phi Hung/Céng ty Cé phan Chirng khoan Phi Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac cGa bao céo. Pay khoéng phai 1a ban chao hang hay sw nai khan mua cuta bét ct cé phiéu nao. Chirng
khoan Phu Hwng/Quan I Quy Phi Hwng va cac chi nhanh va van phong va nhan vién ctia minh c6 thé c6 hodc khéng c6 vi
tri lien quan dén cac cd phiéu dwoc nhéc téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (hodc chi nhanh) dai khi
c6 thé co6 dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nhac dén trong b&o céo nay. T4t ca cac y kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hwng vao ngay nay va cé thé thay déi khong can bao truéc.

© Coéng ty C6 phan Chirng khoan Phii Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phuéng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn ~ Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Ton Dat Tién, P. Tang 2, Toéa nha Phwong Nam,  Tang 1, Tda nha 18T2, Lé Van Luong,
Tan Phua, Quan 7, Tp. HCM 157 V6 Thi Sau, Quéan 3, Tp. Trung Hoa Nhan Chinh, Quan Thanh Xuan,
Dién thoai: (+84-28) 5 413 5478 HCM Ha Noi.
Fax: (+84-28) 5 413 5473 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
364 Cong Hoa, Phuwdng 13, Quan Tan 19 Ba Triéu, Q. Hoan Kiém, H4  Quan Héng Bang, Hai Phong
Binh, Tp.HCM. NOi Phone: (+84-22) 384 1810
Dién thoai: (+84-28) 3 813 2405 Phone: (+84-24) 3 933 4560 Fax: (+84-22) 384 1801
Fax: (+84-28) 3 813 2415 Fax: (+84-24) 3 933 4820

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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