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I Viét Nam
TRUNG LAP (knong thay i)
Consensus ratings*: KQ5 TL3 KKQO
Gia thj trwong: VND33.350
Gia muc tiéu: VND29.600
Gia muc tiéu truoc: VND15.700
Ty |é tang/giam gia: -11,2%
CGS-CIMB / Consensus: 78,0%
Reuters: KBC.HM
Bloomberg: KBC VN
Vén héa thi trwong: US$679,2tr
VND15.666.502tr
GTGD binh quan: US$3,92tr
VND90.490tr
SLCP Iwu hanh: 475,7tr
Free float: 37,0%

*Nguén: Bloomberg

Thay dbi trong yéu trong béo céo
> Nang EPS 2021 9,4%
> Nang EPS 2022 64,7%
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Nguén: Bloomberg
Dién bién gia 1T 3T 12T
Tuyét dbi (%) 107,8 126,9 104
Twong dbi (%) 96,2 100,6 81,2
C6 déng % nam gitr
Pang Thanh Tam 16,0
DAu tw va tw van Kinh Béc 9,6
Dragon Capital 5,6
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TCT Phét trién dé thi Kinh Bac
Yéu tb tich cwe da dwoc phan anh vao gia

= Chung i tin rang KBC sé co lgi thé trong chién Iwgc “Trung Quéc + 1" va
trong boi canh FDI tang trwdng trong nam 2021 nhé cé quy dat Ién.

= Hai khu d6 thi Trang Cat va Phuac Ninh dem lai trién vong téng trwéng LN dai
han cho KBC.

= Duy tri khuyén nghi Trung lap va nang gia muc tiéu lén 29.600d/cp.

Chién lwgrc “Trung Quéc + 1” mé ra co hdi |&n cho KBC

Cubi Q4/20, Foxconn, DN c6 nha may san xuit & KCN Qué V4 tai tinh Bic Giang ké tiy
nam 2007, da thong bao chuyén dich hoat dong san xuét Ipad va Macbook clia Apple tir
Trung Quédc sang Béc Giang véi tdng vén dau tw 270 triéu USD. Didu nay sé gidp thu hat
nhiéu nha cung cap/nha thiu phu dau tw vao Viét Nam. Chung tdi cho rdng KCN Quang
Chau véi vj tri thuan lgi khi cach KCN Qué V6 2km, giap tinh Bac Ninh va ndm trén truc
giao théng gitra nhiéu khu vc san xuét I1&6n sé duwgc hwéng loi.

KBC dan dau trong viéc thu hat dong vén FDI

Chung tdi cho rang KBC la cong ty chiém nhiéu lgi thé nhét trong bbi canh trién vong dong
vbn FDI tang trwéng trong ndm 2021, b&i cong ty dwoc biét dén 1a mét trong nhirng tap
doan tw nhan thanh céng véi hon 90% khach hang ctia cac KCN la doanh nghiép nwéc
ngoai dén tlr Nhat Ban, Pai Loan, Han Quéc, Trung Quéc, Héng Kong, v.v. Nhé kha néng
thu hat vén FDI, KBC da cho thué 150ha véi tri gia 150 triéu USD trong Q4/20, chi yéu tir
linh vyrc cong nghé cao va cong nghé dién tir.

Céac dw an khu dé thi caa KBC dwoc danh thirc

Sau bay nam tri hodn, vao ngay 18/12/2020 khu d6 thi Trang Cat da dwoc phé duyét tiép
tuc phét trién, theo d6 KBC dwoc yéu ciu tam ndp tién str dung d4t 1.000 ty ddng. Ching
t6i ky vong KBC sé& hoan tat thanh toan va cé thé gidi quyét cac rao can phap ly dé khoi
cobng dy &n Trang Cat. Ngoai ra, cudi ndm 2020, KBT Phuc Ninh d& dwoc UBND tinh Bc
Ninh cAp gidy chirng nhan dau tw. Ching t6i ky vong cac khu db6 thj nay sé la dong luc
tang trwdng LN dai han cho KBC.

Ky vong EPS tang manh trong 2021-2022

Chung t6i nang dw phéng EPS ndm 2021 9,4% nham phan anh gia thué dat ting cao hon
dy kién. Chung tdi dw phéng LN rong dat 1.412 ty déng trong 2022 (+55,2% svck), ting
64,7% so véi dw phéng trwéce, twong dwong tang trwdng EPS cbt 16i 55,2% svck do ching
t6i dw phong tang sé lwong biét thy va nha lién ké ban giao tir dw &n Phuc Ninh trong ndm
2022 sau khi da giai quyét phan I1&n cac nat that.

Duy tri khuyén nghi Trung 1ap va nang gia muc tiéu l1én 29.600d/cp
Chung toi duy tri khuyén nghi Trung lap va nang gia muc tiéu dwa trén phwong phap RNAV
lén 29.600d/cp. RUi ro tdng gia phu thudc vao viéc lieu KBC c6 thé gidi quyét cAc rao can
phép ly d& khéi cong dw an Trang Cat va dwoc phé duyét dw an KCN Trang Dué 3. Rui ro
giam gia bao gdm 1) doanh sb ban d4t KCN thap hon ky vong 2) cham tré khi ban giao dw
&n NSHL giai doan 1 va 3) cham tr& ghi nhan doanh thu tir cac dy an nha &.

Tém tat cac chi tiéu chinh

Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Doanh thu (ty ddng) 2.491 3.210 2.800 3.438 5.368
EBITDA hoat déng (ty déng) 1.201 1.586 1.194 1.724 2.407
Loi nhuan rong (ty ddng) 746 918 616 910 1.412
EPS cét 16i (VND) 1.588 1.955 1.310 1.937 3.006
Tang trwdng EPS cét I6i (20,6%) 23,1% (33,0%) 47,8% 55,2%
Uéc tinh P/E cbt 16i (1an) 21,00 17,06 25,45 17,22 11,10
Cb turc tién mat (VND) 0,0 1.000,0 0,0 0,0 0,0
Ty suét cb tirc 0,00% 3,00% 0,00% 0,00% 0,00%
EV/EBITDA (lan) 15,59 11,24 14,17 9,68 6,96
P/FCFE (lan) NA 17,71 42,67 27,88 61,57
Ty 1& no 23,0% 12,2% 2,4% (1,0%) (2,3%)
P/BV (lan) 1,73 1,65 1,59 1,50 1,36
ROE 8,6% 9,9% 6,4% 9,0% 12,8%
Thay ddi wéc tinh EPS cét 16i 0,0% 9,4% 64,7%
CGS-CIMB/Consensus EPS (lan) 1,31 1,17 1,56
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Trién vong dai han twoi sang cho gé khéng 16

Chung téi tin rang trién vong dai han cua BDS KCN
van tich cwc

Chuing t6i tin rdng BBS KCN Viét Nam nam 2021 tiép tuc s6i dong, dwa vao cac
yéu t6 hd tro sau:

Dich chuyén san xuét |a yéu té kich cau chinh, dwoec thic ddy manh mé tip
2021

Trong nam vira qua, chién tranh thwong mai gitra My va Trung Quéc da kich hoat
lan séng dich chuyén chudi cung trng sén xuét tr Trung Quéc sang cac qudc gia
m&i néi khac. Dich COVID-19 buing phat trén toan cau ké tir cudi ndm 2019 dén
nay cang chirng té tinh cap thiét va thuc day xu huwéng trén. Ngay cang cé nhiéu
Chinh pht va céc tap doan da qudc gia trén thé gi¢i nhan thirc dwoc mire do rui
ro nghiém trong cuia viéc phu thudc chudi cung &ng ctia ho vao chi mét quéc gia,
mot thj trwdng chu chét. Trong bdi cadnh Trung Quéc dang dan danh mét hinh anh
va su wu tién trong chudi cung (rng toan cau, Viét Nam dang ndi [&én [& mét trong
nhirng lwa chon thay thé Iy twéng nhe loi thé 16n vé mét dia ly khi Viét Nam nam
gan chudi san xuét dat tai mién Nam Trung Quéc. Hon thé nira, viéc Viét Nam
thanh cong dbi phé véi dai dich COVID-19 da chirng minh cho ca thé gidi thay
dwoc nang lwc dbi phé véi khiing hodng va cac sw kién bat ngd (black swan) moét
cach 4an tuwong khi vira ngén chan da lay lan cta dai dich, vira dadm bao strc khde
cla ngwdi dan va déng thoi duy tri dwoc chudi san xuéat hoat dong lién tuc. Piéu
do cang thu hat va thuc day cac tap doan kinh té 16n trén thé gidi c6 y dinh d&t
nha may tai Viét Nam khi dich COVID-19 qua di. M6t sé doanh nghiép da quéc
gia da thdong bao ké hoach mé réng hoat déng san xuét va dau tw & Viét Nam, c6
thé k& dén nhu Google (GOOGL US), Microsoft (MSFT US), HP (HPQ US) va
Dell (DELL US). Cu thé, Microsoft dw dinh ra mat mau san phadm Surface méi &
Viét Nam trong khi HP va Dell c6 ké& hoach chuyén giao 30% san lwgng may tinh
ctia doanh nghiép sang cac nwéc Bong Nam A, trong d6 Viét Nam dang dirng
dau danh sach. Sy dich chuyén clta cac doanh nghiép da québc gia Ién vao Viét
Nam ciing sé& thic day cac nha cung cép clia ho xay dwng nha may tai Viét Nam,
tr d6 hoan thién chubi gia tri tai Viét Nam va cing cb dong luc tang trwdng clia
linh vre san xuét.

Hinh 1: Danh sach cac céng ty da chuyén dich / 1&n ké hoach Hinh 2: Nhat Ban dang xic tién cac géi hé tror doanh nghiép dé
chuyén dich san xuét t Trung Quéc sang Viét Nam vao Q4/20 xay dwng lai chubi cung (rng tai cac nwéc Pong Nam A sau tac
trong giai doan chién tranh thwong mai My-Trung dong cua dai dich Covid-19
o L Tinh trang tai Vi tri chuyén . Phan loai doanh nghiép N
Tén cong ty Quoc gia 04120 dich Nganh Tén (ON) Nganh
N % - 2 & A Linh kién hang N N Py
Hanwha Han Quoc Da di chuyen Ha Noi khong Inoue Iron Works DN vira va nho Duwoc
vor — B8 di chuv o Lt Kion mo 15 \Dle Yamauchi DN vira va nhd Quan 4o/dd bao ho y t&
OKOowo a an a dl chuyen a Nam In ien mo 1o N \ > A 2 a A
j Y ’ Showa global DN vtra va nhé Db bao hd/khau trang y té
Huafu Trung Quoc Ba di chuyen Long an Dét may Shinetsu chemistry DN I&n Nam cham d4t hiém
. . inh kién tai Global technolo DN vira va nho Khién che mat y té
Goertek Trung Quéc Pa di chuyén Béc Ninh \L,;”gi :r']et’;];jl nghe 9y K3y tran iéykhén ié
A Hashimoto DN vira va nhé bt A haliad
TCL Trung Quéc D4 di chuyén Binh Dwong  Dién t& - TV - con, mu trum}/ te
N i N Béc Giang . Fujikin DN vira va nhé Thiét bj ban dan
Foxconn Bai Loan Bang di chuyen Quéng Ninh  Dente-TV Plus DN vira va nhd Kh&u trang y té
Lenowo Trung Quéc Dang xem xét Béc Ninh ?,'ehn tor - May Pronics DN vira va nho May dieu t‘ba
in HOYA DN Ién Linh kién 6 crng
Nintendo Nhat Ban Dang xem xét N/A E.I.en - Phy Matsuoka DN én Quan 4o bao ho
Ien game ) . Linh kién dién thoai thong
Meiko DN Ién inh
Sharp Nhat Ban Dang di chuyén Binh Dwong Dién t&r - Camera - min —_—
- _ Yokoo DN I&n Phu ting 6 t6
Kyocera Nhat Ban Pang di chuyén Hai Phong Er:i’t‘c:z)‘;yay " Nikkiso DN I&n Thiét bj loc mau
Asics Nhat Ban Pang xem xét N/A Sanxutgiay  Akibacasting DN vira va nhé M6-dun dién
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Céc dau hiéu tich cwc cha dau tw cong trong 2020, dic biét 1a dau tw phat
trién co’ s& ha tdng g6p phan thuc day ngudn cau

Nham ddo ngwoc nguy co suy thoai nén kinh té, Chinh pha da cé cac déng thai
quyét liét nham thuc day dau tw cong, dac biét 1a dau tw phat trién co s ha tang.
Theo Téng cuc théng ké Viét Nam, trong 2020, tdng cac khoan dau tw gidi ngan
t» ngan sach Nha nwéc (dau tw cong) tdng manh 34,5% svck dat 466,6 nghin ty
ddng, va hoan thanh 91,1% muc tiéu ca nam clGa Chinh phd - con sb gidi ngan
cao nhét cla chinh pha trong giai doan 2011-2020. Mét s6 dw an co sé ha tang
dang chu y dugc khéi cong trong 2020: 3 tiéu du an thudc dy an cao téc Béc
Nam, bao gdbm Mai Son — Quéc 16 45, dwdng cao tdc Vinh Hao — Phan Thiét va
Phan Thiét — Dau Giay, cAu My Thuan 2... Ching t6i ky vong dau tw cong sé tiép
tuc tang téc trong ndm 2021 do chung t6i tin rdng Chinh pha sé duy tri néi léng
chinh séach tai khéa nhdm hé tro tang trwdng kinh té. Trong tuan dau tién ctia ndm
2021, Tha twéng Nguyén Xuan Phac da téi dy 1€ thong tuyén cao téc Trung
Lwong — My Thuan va |é khéi cong Cang hang khéng quéc té Long Thanh — Giai
doan 1, cho thdy cam két clia chinh pha trong viéc thic ddy dau tw cong va phat
trién co s ha tang cta dat nwéc.

Céc hiép dinh thwong mai tw do (FTA) giGp thu hat nhiéu dong vén FDI
vao Viét Nam

Viét Nam dang tdng cwdng st dung loi thé tr cac FTA dé day manh tang truo’ng
kinh té. Theo Bd Coéng Thuwong, gia tri xuat khau c6 ap dung wu dai thué quan
FTA trong nam 2019 dat 47,55 triéu USD, twong dwong véi 37,2% tbng gia tri
xuét khau dén céc thj tredng c6 ky két FTA véi Viét Nam, ting 3% so vai cling Ky
nam trwdc. Thi trwong Chile c6 ty & s dung wu dai thué quan cao nhéat, dat
67,72% thong qua hiép dinh VCFTA, ké do la An D6 va Han Quéc vai ty 1é st
dung wu dai thué quan lan lwot 1a 65,13% va 49,78%.

Hinh 3: Ty |é stv dung FTA (%) Hinh 4: Thué suét hang héa trong GSP va EVFTA (%)
i:f; mﬁu;r:?: Bidu Biéu thué
100 M3 sb Hang héa ::o gy | thué GSP
N EVFTA (%2016
90 AN (Triéu EUR) (%,2018)
80 v N 72
e \ 67,72 S
70 7 \\ ............................................ 85 May moc thiét bi dién ti 12.742.72 0 0.1
60 Nl &7 65,13 84 May moc 399515 0 0.0
“ s~~.. - 64 Giay dép 370980 0 8.9
S - Trang phuc v& quan do (khdng dét kim
N -
40 SL? 62 hoac dan moc) 2.082,28 0 9.0
30 / 09 Caphé fravagiau 1.483,42 0 0.1
20— 94 Db ndi thét 102389 0 0.0
Trang phuc va quan do (khdng dé&t kim
10
61 hodc dan moc) 916,75 0 94
0 = R -
2010 2011 2015 2016 2017 2018 2019 42 Tui da thudc 77014 0 15
08 Trai cdy va cac loai hat 693,50 0 02
— ASEAN Trung Quéc = == Han Quéc Uc/Nz 03 Ca i 659,87 0 6.0
NhatBan - Chile Anbo EAEU 39 Nhwa va san pham lién quan 545,37 0 1.6

Sau khi Hiép dinh EVFTA c¢6 hiéu lyc tlr ngay 01/08/2020, thué xuat khiu hang
héa tir Viét Nam dén Lién minh chau Au sé dwoc x6a bd ngay ho&c trong thoi
gian ngan sau dé (tbi da la 7 nam). Bay la mirc cam két cao nhat ma Viét Nam da
dat dwoc trong sb cac FTA da ky két. Hién nay, chi 42% gia tri xuat khau cla Viét
Nam t&i Lién minh chau Au dwoc hwédng mie thué 0% thdng qua biéu thué wu
dai toan cAu (GSP). Trung tam thdng tin va dw bao kinh té - x& hoi quéc gia (NCIF)
wée tinh rang EVFTA sé gilp GDP cua Viét Nam tang 4,3% cho dén nam 2030.
Téng gia tri xuat khau t&i Lién minh chau Au wéc tinh sé tang 44,4% dén nam
2030. Chung t6i cho rang hiép dinh EVFTA sé gilp thic day diu tw san xuat t&i
Viét Nam, gitp duy tri ludng vén FDI trong cac nam t&i.

Nén kinh té ky thuat sé bung né tai Viét Nam, thic day nhu cau thué dat
KCN lam dich vu kho bai

Theo bao céo clia Google, Temasek va BAIN&COMPANY, nén kinh té ky thuat
sb cla Viét Nam dang bung né va&i doanh thu tang trwdng 38% méi nam ké t
nam 2015 Ién 12 ty USD vao nam 2019, chiém hon 5% GDP ca& nwéc nam 2019.
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Theo thdng ké ctia WeAreSocial, tai thdi diém thang 01/2020, Viét Nam cé hon
68 triéu ngwoi dung Internet, twong dwong hon 2/3 dan sb va hon 146 triéu thué
bao két néi mang di dong. Kénh trwc tuyén ngay cang tré nén quan trong hon
trong nhirng giai doan phat trién tiép theo ctia nganh ban 1&. Sé liéu & trén chuwa
tinh dén tac dong cua dai dich, sy kién da ddy nhanh téc d6 phat trién clta thuwong
mai dién t& do ngwdi tieu dung bi han ché mua hang tryc tiép va phai chuyén
sang mua sam tryc tuyén.

Hinh 5: Nén kinh té ky thuat sé tai ASEAN nam 2019 Hinh 6: Quy mé va tang trwéng wéc tinh ciia nganh thwong mai
dién twr trong giai doan 2015-2025
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Gia tri clia nén kinh té sb trén GDP (2019)

Sw mé& réng san xuat manh mé cua cac khach thué hién hiru

Bén canh cac nha dau tw méi dang tim kiém co hoi, cac khach thué hién hiu
cling dang tich cwc m& réng san xuét tai Viét Nam. Cu thé, vao Q2/2020 LG
Electronics thdng bao sé xay dwng trung tdm R&D thr 2 tai Viét Nam, Intel cling
dang nham dén viéc mé& rdong san xuat tai Viét Nam trong nhitng nam tdi,
Mitsubishi Motors dang tim kiém co hdi xay dwng nha may th& 2 tai Binh Dinh
hay Ford Viét Nam d& cong bb ké hoach 82 triéu USD dé mé rong co s& 1ap rap
tai Hai Duong.

Thi trwéng KCN chirng kién sw tham gia cta ca cha dau tw Ié&n trong nwéc
va nwéc ngoai, tai khang dinh tiém ning ting trwéng cha thi trwdng nay.
Theo B6 Ké hoach va Pau tw (KH&DT), trong 9T20, tbng dién tich KCN dat
73.500ha, tang 7.600ha so v&i cudi 2019, la mie tang tinh vé dién tich dat cao
nhéat ké tr nam 2015. Trong sb tdng céng 366 KCN c6 279 KCN dang hoat dong,
nhiéu hon 21 KCN so véi cubi nam 2019. Trong 9T20, hang loat cac chd dau tw
BDS I&n trong nwéc va nwdc ngoai da cdng bd ké hoach tham gia vao linh vuc
nay, chang han nhu Vingroup (VIC) véi 2 KCN tai Hai Phong va Tap doan phat
trién Coéng nghiép WHA ctia Thai Lan dang xin phé duyét 2 dw an méi véi téng
dién tich 1.339ha, don vi nay ciing dang phat trién dw 4n KCN dau tién tai Viét
Nam v&i dién tich 3.200ha tai Nghé An. Chung tdi ky vong dién tich KCN sé tiép
tuc tang trong ndm 2021, dwoc thuc day b&i nhu cau tiém nang Ién trong twong
lai.
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Hinh 7: Sé lwong va téng dién tich KCN tir 2015-9T20 Hinh 8: Dién tich cho thué (Pv: 1000ha) tang trong 9T20, nhwng
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Gia cho thué tiép tuc tang. Theo CBRE Viét Nam, b4t chap cac dot bung phat
dich COVID-19 tai Viét Nam, gia thué dat tai hai viing céng nghiép trong diém
TPHCM va Ha Nai trong ndm 2020 tiép tuc tdng manh. Cu thé, mot sé KCN mién
Bé&c nhw Hai Phong, Hai Duwong, Bac Ninh va mién Nam nhw TPHCM, Béng Nai,
Long An c6 gia thué dat tang 20-30% svck. Theo quan sat cta ching téi, dau
2021, gia chao thué ctia mét sé KCN ghi nhan muc tang khodng 20% svck, nhw
KCN Long Hau tang 20% svck tir 200USD/m2/ky thué lén 240USD/m2/ky thué,
KCN Thuan Pao tang 20% lén 200USD/m2/ky thué.

KBC néi bat véi quy dat Ién trong bbi canh nhu cau
KCN gia tang nam 2021

Pa dang chudi cung rng va chién lwge “Trung Quéc + 1” mé ra nhiéu co
héi cho KBC. Cubi Q4/20, Foxconn, DN d& mé& nha may san xuit & KCN Qué
V4 tai tinh Béc Giang tir nam 2007 da théng bao chuyén dich hoat dong san xuét
Ipad va Macbook ctia Apple t¥ Trung Québc sang Bac Giang véi tbng von dau tw
270 triéu USD. Viéc nay sé gitp thu hat nhiéu nha cung cap/nha thau phu dau tw
vao Viét Nam. Chang t6i tin rang KCN Quang Chau, véi vi tri cach KCN Qué V6
2km, giap ranh tinh B&c Ninh va ndm trén truc dwéng gitra nhidu ving san xuét
I&n sé dwoc hwdng loi.

KBC giir vi tri d&n dau trong viéc thu hat vén FDI. Chang t6i ky vong hoat déng
kinh doanh toan cau sé& chuyén bién tich cuwc trong ndm 2021 sau khi dich Covid-
19 dworc kiém soat nhé vac-xin, ddng thoi ching téi cho réng Viét Nam c6 thé thu
hat ngudn vén dau tw nwédc ngoai nhor cac yéu td 1) trién vong tang trwdng dwong
(chdng t6i dy phong téng trwdng GDP dat 7,1% trong nam 2021), 2) thanh cong
da dwoc quéc té cong nhan trong hoat dong kiém soét dich trong nwéc va 3) viéc
thac day chuyén dich hoat dong san xuét t Trung Quéc sang Viét Nam do chién
tranh thwong mai My-Trung Quéc, cung véi nhu cau da dang héa chudi cung rng
sau dai dich. Chung t6i ky vong vén gidi ngan cac dy an FDI sé tang 7% svck
trong nam 2021.

Trong bdi cadnh vén FDI tadng nhanh, ching t6i tin rdng KBC la doanh nghiép
hwéng loi nhiéu nhat do KBC la mét doanh nghiép tw nhan thanh cong véi 90%
khach hang clta cac KCN dén tir Nhat Ban, Dai Loan, Han Quéc, Trung Qudc,
Hdng Koéng, v.v. Mdt sb doanh nghiép FDI dang chu y c6 thé ké dén nhw Canon,
Foxconn, LG, JA Solar, Luxshare — ICT, Goertek, Fuyu, Jufeng, v.v. Nh& kha
nang thu hat vén FDI, trong Q4/20, KBC da cho thué 150ha véi tbng gia tri 150tr
USD, chi yéu tr cac linh vire cdng nghé cao va céng nghé dién te.




€9 cGscivs VNDIRECT

Phat trién B4t dong san | Viét Nam 0 succ
TCT Phét trién d6 thi Kinh B4c | 15 thang 1, 2021

Hinh 9: Cac dw an KBC c6 thé cho thué trong 2020

Dw an Quéc gia KCN Dién tich
San xuét phu kién dién thoai di déng  Trung Quéc Nam Son Hap Linh 62ha
Ché tao may néng nghiép Han Quéc Quang Chau 30ha

Dy an xe dap dién Trung Québc Quang Chau 50ha

Dw 4n may nuwéc nong buc Quang Chau/Nam Son Hap Linh 5ha

Duv én logistics Trung Quéc Quang Chau 15-20ha
San xuét mé-dun quang hoc Dai Loan Quang Chau 10ha

Dv 4n logistics Han Quéc Nam Son Hap Linh 7ha

Dy an logistics Nhat Ban Nam Son Hap Linh 4ha

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Cac dw an khu do thi cua KBC dworc danh thirc

Theo béo céo tai chinh Q3/20 ctia KBC, dy an KDT Trang Cat hién la mang ton
kho I&n nhét cia cong ty véi tdng gia tri 3.511 ty déng, la nguyén nhan chinh
khién gid c6 phiéu clia cong ty giao dich dwgi mirc gid tri s6 sach la 19.903
dong/cp (tai cudi Q3/20). Vao ngay 18/12/2020, dy an nay da dwoc phé duyét
tiép tuc phat trién. Cong ty TNHH MTV Phat trién Db thi Trang Céat (KBC sé& hiru
100%) dwoc yéu cau ndp tam tién sir dung dat 1.000 ty ddng. Ching tdi ky vong
KBC sé hoan tat thanh toan va giai quyét cac rao can phap ly dé khéi cong dw an
Trang Cét.

Dw &n trén c6 tdng dién tich dat 581ha, toa lac tai Hai Phong, dw kién sé phat
trién thanh phirc hop KCN c6ng nghé cao, san golf va KDT véi tbng vén dau tw
co s& ha tang I&n téi 6.300 ty déng. Dy &n toa lac gan san bay Cat Bi va canh
cao tbc Ha Noi — Hai Phong. Sau khi toan bd dwdng cao tdc dwoc hoan thanh,
thoi gian dé t&i dw an tlr Ha Noi sé gidm con dwai 1 tiéng. Trong ndm 2015, Kinh
Bac ciing da dau tw khoang 70 ty ddng xay dwng dwdng ham 4 lan néi gitra cao
tbc Ha Noi-Hai Phong téi dy an.

Bén canh vi tri dac dia, chién lwoc phét trién dy an dw kién theo hwéng xay dwng
khu chuyén sau két hop véi cac dbi tac nwédc ngoai, cling sé gidp thu hat sy quan
tam cla cac nha dau tw. Cong ty ddng thoi dang can nhac chuyén giao cac dw
an phu trong khu phirc hop nay, tir d6 c6 thé dem lai mot khodn doanh thu bét
thworng dang ké.

Hinh 10: Dy an KDT Trang Cat toa lac tai vi tri dac dia gan Ha Noi

No.1g Highway

No.18 New Highway

N S

Deep Seaport |
P P

TRANG CAT EX

Dinh Vu
2 HAI puq«c Seaport

HAI DUONG
TRANG DUE IP

No.5 Highway

No.5 New Highway BINH GIANG IP

=

= Hai Phong
I rt
s eapo

No:5 New Highway

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bén canh dé, vao cudi Q4/20, Kinh Bac vira dwoc UBND tinh Bac Ninh cép gidy
chvng nhan dau tw dw an KDT Phuc Ninh véi tdng dién tich dat 136ha. Dy an
nay bj tam dirng cho muc dich thanh tra clia co' quan chirc nang tinh Béc Ninh tir
nam 2018 do sai pham c6 thé xay ra trong quy hoach chi tiét 1/500. Chung t6i ky
vong dy an c6 thé bat dau ghi nhan déng gép doanh thu tir 2021-2023.

Trién vong 2021-2022: trién vong ting trwdng LN
manh mé dwoc thic day bé&i nhu cau KCN gia tang
va ban giao cac dw an nha &

Bén canh ba KCN trong diém (Tan Pha Trung, Quang Chau, Nam Son Hap Linh),
chung téi tin rang cac du an nha & sé la dong lyc tang trwdng doanh thu chinh
trong 2021-2022. Chung t6i dwa ra mét sb diéu chinh dbi véi dw phong 2021-2022
nhw sau:

2021:

- Chlng téi nang murc tang tredng gia thué tai KCN Tan Pha Trung va
Quang Chau tr 10% Ién 20% nham phu hop véi da tang trwdng toan thi
trwdng.

- Chung t6i nang dw phéng doanh thu 2021 7,1% dat 3.438 ty dong
(+22,8% svck) va nang dy phéng LN rong 9,4% Ién 910 ty dong (+47,8%
svck).

2022:

- Chung tdi nang doanh thu tir KCN Phic Ninh 1&n 1.599 ty déng tir 755 ty
dong do chang téi tin rang dw an nay sé ban giao thém nhiéu biét thy va
nha pho trong nam 2022 sau khi gidi quyét cac nut that phap ly.

- Chung t6i tin rdng dw an NSHL giai doan 2 c6 thé bat dau ghi nhan doanh
thu tir nam 2022 sau khi dieu chinh quy hoach cta KCN nay dwgc phé
duyét chinh th&c vao ngay 8 thang 1 nam 2021 va ky vong NSHL giai
doan 2 sé déng gbp 634 ty dong doanh thu trong nam 2022.

- Chung t6i nang dw phéng doanh thu 2022 54,1% dat 5.368 ty dong
(+56,2% svck) va nang dy phéng LN rong 64,7% dat 1.412 ty dong
(+55,2% svck).

Hinh 11: Diéu chinh dw phéng
Dw bao méi Dw bao cii Thay déi

2020 2021 2022 2020 2021 2022 2020 2021 2022
Doanh thu thuan 2.800 3.438 5.368 2.800 3.210 3.483 0,0% 7,1% 54,1%
Loi nhuan gop 1.399 1.957 2.716 1.399 1.754 1.783 0,0% 11,6% 52,4%
Bién LNG (%) 49,9% 56,9% 50,6% 50,0% 54,7% 51,2% 0,0% 2.3% pts -0.6% pts
Chi phi BH & QLDN (266) (296) (374) (266) (282) (282) 0,1% 4,9% 32,8%
Loi nhuan HBKD 1.133 1.661 2.342 1.133 1.472 1.501 0,0% 12,9% 56,0%
LN trwée thué 933 1.401 2.176 933 1.263 1.305 0,0% 10,9% 66,7%
Thué TNDN (224) (336) (522) (224) (303) (313) 0,0% 10,9% 66,7%
Loi nhuéan rong 616 910 1.412 616 832 857 0,0% 9,4% 64,7%
EPS cét 16i (VND) 1.310 1.937 3.006 1.310 1.771 1.825 0,0% 9,4% 64,7%

Duy tri khuyén nghi Trung 1ap va nang gia muc tiéu
Ién 29.600d/cp>»

Chung t6i nang gia muc tiéu 88,5% lén 29.600d/cp (ttr 15.700d/cp) sau khi 1) loai
bd chiét khdu 35% cho gia tri s6 sach ctia dw &n Trang Cat nhe du hiéu tich cuwc
trong tha tuc phap ly; 2) cap nhat dinh gia DCF cho toan khu KDT Phuc Ninh véi
téng dién tich 136ha (chi 28,2ha trwéc d6) do nGt that phap ly da dwoc giai quyét;
3) cap nhat dinh gia DCF cho toan khu NSHL sau khi diéu chinh quy hoach cua
KCN dwoc chinh thirc phé duyét vao ngay 08/01/2021; 4) ha chiét khdu RNAV
xudng 15% nham phan anh nhu cau vé BDS KCN dang tdng manh va sw phuc
héi trén dién réng cGa nén kinh té va 5) 4p dung murc tang gia thué KCN cao hon,
phu hop véi tang trwdng thi trwedng.
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Tuy nhién, thj gia KBC da tang 99,7% tir ngay 16/12/2020 va hién dang giao dich
& mlrc cao hon 11,2% so véi dinh gia clia ching t6i. Mac du chdng t6i wa thich
KBC vi quy dat Ién, mang lai loi thé ndm béat nhu cadu KCN dang gia tang cung
vé&i trién vong tang trwdng tét, tuy nhién chiing tdi tin rang nhirng diéu tich cuc dé
da dwoc phan anh thdng qua mrc tang 99,7% tlr 16/12. Do d6, chung toi duy tri
khuyé&n nghi Trung lap. RUi ro ting gia trong ngdn han c6 thé t&i tir téng trwdng
KCN ho&c doanh sb ban dat nha & téng nhanh; luan diém dau tw trong trung va
dai han cdia ching t6i phu thudc vao viéc liéu KBC c6 thé xt ly cac van dé phap
ly d& khéi cong dw &an Trang Cat va nhan dwoc phé duyét phat trién dw an KCN

Trang Dué 3.
Hinh 12: Binh gia vén chua sé hivu (ty déng)
Gia hop ly tai
Tén dw an ngay 15/01/2021 Phwong phap Lwuy
Quang Chau 629 DCF
Tan Pha Trung 2.182 DCF
Chung t6i cap nhat dinh gia DCF cho toan KCN Nam Son Hap Linh (300ha) do dy an
Nam Son Hap Linh 2.522 DCF nay da dwoc phé duyét diéu chinh quy hoach chinh thirc vao ngay 8/1/2021
Chung téi cap nhat dinh gia DCF cho toan khu d6 thi Phidc Ninh (136ha) do dw an nay
Khu @b thi Phac Ninh 4.039 DCF da dwoc UBND tinh Béc Ninh cép gidy chirng nhan dau tw vao cubi 2020
Chuing téi khdng ap dung chiét khdu vao gia tri s6 sach clia dw an nay vi chung téi ky
vong KBC sé hoan thanh tam ndp sb tién st dung dat 1.000 ty dong va co thé thao g&
Khu @6 thi Trang Cat 3.511 BV cac wéng méc phap Iy cta du an nay
Khu @6 thi Trang Dué 1.051 DCF
Khéc 84 BV
Tdng hang ton kho 14.018
Cong:
Tién va twong dwong tién 1.264
Tai sén khac 10.210
Triv:
Vay ng rong 2.883
No phai trd khac 6.048
Loi ich c6 dong thiéu s 962
RNAV 15.598
Chuing t6i gidam chiét khdu dé phan anh nhu cau KCN dang tang manh va sy hdi phuc
Chiét khau 10% trén dién rong cua thj trwdng
SLCP dang Iwu hanh 475.711.167
Gia muc tiéu (VND/cp) 29.600
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Hinh 13: So sanh doanh nghiép cung nganh

Ty sudt co tie

PIE (x) FIB (%) ROE (% ROA F4) %
Gia ¢ Gia muc Von haa
phigu (dv  fiéu(de  Khuyen  [triéu
Tén cing ty [ H bindia) bdn dia) nghi USD) 2020 2021 2020 200 2020 M 00 0 200 M
Tong Chng ty Phat trien £ thi i
Kinh Bic KBC WN 33350 29600 Trunglip 680 334 M2 16 15 58 85 34 50 30 0
Tépg Cing ty B5u tr & Phat
ti€n Cing nghicp BOM WN 52000 A KKN 2334 337 343 NA  MA 102 100 3T 38 NA  NA
Téng Céng tyViglacera VGECWN 27 00D A KKMN 525 180 161 18 17 NA WA 33 3% WA MiA
Téng Cdng ty ot phin Fhat mign
Khu Cong nghiép SMNZVN 35500 A HKMN 280 MNA O NA O NA O NA O NA O NA O NA  NA MNiA MA
CTCP Bdu tr S3i Gon VRG SIP VN 155000 A, KHN B72 255 MNA OMA O MA I21 O NA 42 NA 10 NA
Tang Cong ty IDICO IDC VN 43000 A KKMN MA  MNA MNA NA NA NA NA NA NA MNiA MiA
Trung binh VN 280 235 17 16 160 92 36 41 20 30
Trung vi YN &y w2 17 16 102 2 35 38 0 0
Wha Comp Pd WHATB 3.1 A KKM 15480 188 153 15 15 &1 53 30 38 2T 14
Amata Corp Pubdic Co Ltd AMATA TB Lilli] A KHEN G335 159 131 1.2 141 TS5 BF 32 3% 20 25
Frasers Property Thailand Pc FT T8 129 A KKMN Y83 123 115 0% 0% V¥4 JT75 25 2T a5 is
Fojana Indus Pask Pub Colltd ROJNATE 4.5 A KRN 3B 254 258 07 O7 15 20 OTF O7 a1 6,1
Trung binh Thai Lan 181 164 141 10 62 &3 24 27 3.3 40
Bumi Szqpong Camai Pt BSDE L 1.280,0 A KKM 15332 274 185 O08% ©O08 34 &3 23 33 0.5 04
Ciputra Deelopment Tok Pt CTRA U 1.070.0 A KEN 14187 235 211 1.2 12 42 &7 20 26 1.0 or
Lippo Karawaci Tok Pt LPKRL 8.0 MNA KEN 10825 WNA 382 05 05 (14 13 (1.3} 21 MiA 111}
Trung binh Indone sia 84 46 03 08 21 41 10 27 o7 04
Uem Sunrise Bhd LEMS MK 0.4 A KKN  E327 MNA T2 03 03 (04 035 (01 08 NA 03
Trung binh Malaysia NA 272 03 03 (04) 03 (1) 06 MNA 039
NGUON: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
1.80 13.0% 17.3 Growth 90%
1.60 11.9% 15.3 67%
1.40 10.7% 133 43%
1.20 9.6%

113 A 20%

1.00 8.4% 174
0.80 7.3% 9.3 -
0.60 6.1% 7.3 : -21%
0.40 1 . . . . . t 5.0% 53 + . . . . . -50%

Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F

@ Rolling P/BV (x) (Is) ROE (ths) @ ]2-mth Fwd Rolling FD Core P/E (x) (Ihs)

FD Core EPS Growth (rhs)

Bao cao KQ HBDKD

(ty déng) Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Doanh thu thuan 2.491 3.210 2.800 3.438 5.368
Loi nhuan gop 1.469 1.847 1.399 1.957 2.716
LN hoat dong thuan 1.201 1.586 1.194 1.724 2.407
Chi phi khau hao (39) (53) (61) (63) (65)
LN hoat déng trwéc thué & 1ai vay 1.162 1.533 1.133 1.661 2.342
TN t&r hoat dong tai chinh (102) (143) (208) (249) (152)
TN tlr cac cong ty LK & LD 14 0 0 0 0
Chi phi/lai ngoai HDKD (26) (27) 8 (12) (14)
Loi nhuan trwéc thué 1.047 1.364 933 1.401 2.176
Cac khoan dac biét

LNTT sau cac khoan dac biét 1.047 1.364 933 1.401 2.176
Thué (238) (323) (224) (336) (522)
Cac khoan thu nhap dac biét

Loi nhuan sau thué 809 1.041 709 1.065 1.653
Loi ich clia c¢b dong thiéu s (63) (122) (93) (155) (242)
Cb trc wu dai 0 0 0 0 0

L4i 16 ngoai té
Céc khoan diéu chinh khac

Loi nhuan rong 746 918 616 910 1.412
Loi nhuan thwong xuyén 746 918 616 910 1.412
Loi nhuan rong sau pha loang 746 918 616 910 1.412
Dong tién

(ty dong) Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
EBITDA 1.201 1.586 1.194 1.724 2.407
Lai (16) tr dau tw v@o cong ty lien két 92) (79) (50) (50) (70)
Tang (Giam) vén Iwu dong (632) 462 640 (397) (1.155)
(T&ng)/Gidm céc khoan phan b (154) (222) (261) (323) (231)
(Tang)/Gidm céac khoan dy phong (22) 5 5 0 0
Chi/(thu) bang tién khac 39 53 61 63 65
Dong tién hoat déng khac 47 (26) (91) (147) (204)
(Chi phi Iai vay)/Thu nhap i tién glri (207) (282) (201) (222) (98)
Thué da tra (205) (180) (224) (336) (522)
Dong tién tir hoat dong kinh doanh 130 1.539 1.334 635 423
Tién chi mua tai san cé dinh (62) (275) (90) (70) (73)
Tién thu do thanh ly TSCB 0 0 0 0 0

Thanh ly cac khoan dau tw
Tién chi dau tw gop von

Tién khac tr hoat dong dau tw 93) 200 (1.901) 46 70
Dong tién tir hoat dong dau tw (155) (75) (1.991) (23) @3)
Tién vay nhan dwoc (da tra) (246) (582) 1.024 (50) (165)
Tién thu tir phat hanh, nhan gép von 0 0 0 0 0
Tién mua lai CP da phat hanh 0 0 0 0 0
Cb trc LN d4 tra cho chdl s& hivu (10) (455) (238) (238) (238)

Cb tre wu dai da tra
Tién khac tlr hoat dong tai chinh
Déng ti&n tir hoat dong tai chinh (255) (1.037) 786 (288) (403)




@) cescivB VNDIRECT

Phat trién B4t dong san | Viét Nam
TCT Phét trién d6 thi Kinh B4c | 15 thang 1, 2021

THONG TIN TAI CHINH

Bang can déi ké toan

(ty dong) Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Tién va twong dwong tién 227 655 2.689 3.014 3.031
Xay dwng co ban d& dang

Céc khoan phai thu ngén han 5.842 5.493 5.890 5.922 7.018
Hang ton kho 8.593 7.548 8.811 10.136 12.374
Tai san ngén han khac 200 216 248 260 273
Téng tai san ngan han 14.862 13.912 17.638 19.332 22.697
Tai san cb dinh 351 1.076 1.128 1.158 1.191
Tong dau tw 1.082 1.294 1.311 1.291 1.267
Tai san Wo hinh 0 0 0 0 0
Tai sén dai han khac 614 151 184 184 184
T6ng tai san dai han 2.047 2.521 2.623 2.633 2.642
Vay & no' ngén han 1.204 804 1.150 1.150 1.035
No' dai han dén han phai tra

Phai trd nguwdi ban 226 371 381 403 721
No' ngén han khac 2.502 2.893 5.247 6.198 8.071
Téng ne’ ngdn han 3.933 4.067 6.778 7.750 9.827
Vay & no dai han 1.283 1.122 1.800 1.750 1.700
No' hén hop

N dai han khac 1.857 863 862 863 863
Téng ne dai han 3.139 1.984 2.662 2.613 2.563
Dw phong 0 0 0 0 0
T6ng no 7.072 6.052 9.440 10.363 12.390
Vén cht sé& hiru 9.035 9.483 9.830 10.457 11.561
Loi ich ¢ dong thiéu s 803 898 991 1.146 1.388
Tbng céng ngudn vén 9.837 10.381 10.821 11.603 12.948

Cac chisé chinh

Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Tang trwédng doanh thu 97,7% 28,9% (12,8%) 22,8% 56,2%
Tang trwéng LN HDKD 134% 32% (25%) 44% 40%
Bién LN HDKD 48,2% 49,4% 42,6% 50,2% 44,8%
LN trén cb phiéu (VND) (4.811) (2.706) (555) 242 630
Gia tri s6 sach/cp (VND) 19.232 20.187 20.925 22.260 24.610
Kha n&ng thanh toan 14i vay 5,79 7,83 5,73 7,47 23,97
Thué suét hiéu dung 22,8% 23,7% 24,0% 24,0% 24,0%
Ty 1& chia cb tirc NA 52,3% NA NA NA
Sé ngay phai thu 218,6 177,4 177,3 146,1 97,9
Sé ngay tén kho 3.020 2.161 2.137 2.336 1.549
Sé ngay phai tra 64,35 79,89 98,16 96,57 77,31
ROIC (%) 10,4% 12,9% 10,9% 17,1% 23,1%
ROCE (%) 10,4% 13,1% 9,1% 12,1% 16,0%
Chi tiéu hoan von téng tai san 5,58% 7,10% 5,00% 6,22% 7,63%
Gia dinh chinh

Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Doanh s6 ky ban (triéu VND) 1.585,1 2.728,4 3.114,8 3.396,7 2.105,3
Dién tich ky ban (triéu m2) N/A N/A N/A N/A N/A
sé lwong can hd ky ban N/A N/A N/A N/A N/A
Quy dét chwa mé ban N/A N/A N/A N/A N/A
Bién lgii nhuan gop (%) 59,0% 57,5% 50,0% 56,9% 50,6%
Gi& ban binh quan (VND/m2) N/A N/A N/A N/A N/A
EBIT bién 46,6% 47,8% 40,5% 48,3% 43,6%
Doanh thu dau tuw/téng doanh thu 15,2% 11,9% 14,3% 11,3% 7,3%
Doanh thu t&r nha &/tdng doanh thu 84,8% 88,1% 85,7% 88,7% 92, 7%
Bién sinh I&i tiv bat dong san dau tw N/A N/A N/A N/A N/A
Ty 1é chi phi trén doanh thu 5,7% 4,4% 3,4% 3,2% 2,4%
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Khuyén nghi dau tv duwoc dwa ra dwa trén kha néng sinh 1&i dw kién clia cd phiéu, duwoc tinh bang chénh léch phan tram
gitra gia muc tiéu va gia thi trweng tai thdi diém cong bd bao céo. Trir khi dwoc néu rd trong béo céo, cac khuyén nghi
dAu tw co thei han dau tw la 12 thang.

Khuyén nghi
KHA QUAN Gia muc tiéu cao hon gia thij trwdng tlr 15% tré [én
TRUNG LAP Gia muc tiéu ndm trong khodang tir -10% dén 15% so v&i gia thi trwong

KEM KHA QUAN  Gia muc tiéu thap hon gia thi trwdng trén 10%

Béao c4o nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dugc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém
théng tin trén san giao dich chirng khoan hoéc trén thj trwdng noi cé phiéu dwoc phan tich niém yét, thong tin trén bao
céo duoc cdng bd cla cong ty, thong tin dwgc cong b rong rai khac va cac théng tin theo nghién ctru ctia ching toi.
VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day di cia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhivng
quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.
Béao céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh ch&t m&i chao mua hay ban bt ky chirng khoan nao dwoc thado luan trong béo céo nay.
Céc nha dau tw nén c6 cac nhan dinh doc lap v& théng tin trong béo c4o nay, xem xét cAc muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cu dau tw cta minh, tham kh&o y kién tw van tlr cac chuyén gia vé& cac van dé quy pham
phép luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi cd phiéu cta (cac)
cobng ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ két qua nao phat sinh tiy viéc st
dung noi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay la san pham thudc s& hivu ciia VNDIRECT, ngudi
st dung khéng dwoc phép sao chép, chuyén giao, stva dbi, ddng tai 1én cac phuwong tién truyén théng ma khong cé sw
ddng y bang van ban ctia VNDIRECT.
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