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KBC (HOSE) Chét lwgng tai san lam lu mé tiém nang tang trwéng
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Panh gia TRUNG LAP Quan diém dau tw:
. P R — FDI giai ngan ngay cang cao: Dong vén FDI tiép tuc tang trwéng &n twong 9.1% n/n,
Nganh Bat dong san lap mrc ky luc 19.1 ty USD trong ndm 2018, dy kién dat mrc 20.4 ty USD nam 2019
Gia thj trwéng (VND) 14.100 va 24.7 ty USD nam 2020, theo BO Ké hoach va Dau tw Viét Nam. Chung toi ky vong

dong vén FDI sé& chay vé cac khu cong nghiép (KCN) clia KBC nho': (1) Vi tri thuan loi;

Gia myc tiéu (VND) 15,200 (2) Chét lwong co s& ha tAng cao; (3) Sw hd tro' tir Chinh pha; (4) Quy d4t 16 va (5)
Ty Ié tédng gia binh quén ndm 6% Binh huéng phii hop.
S“é"t sinh loi ¢o tirc 0%  _ Tyl 14p ddy &n twong va gia thué dat tang: Tinh dén thang 11/2018, ty I& 1ap day
Suat sinh lgii binh quéan nam 6% ctia Qué Vb Il tang tir 67% lén 85%, Quang Chau tlr 48% |én 70% va Trang Dué Il t
77% |én 87%. Bém canh d, gia thué dat ciing tang +5% n/n trong 9T2018. Chuing toi
3900 Bidu db giao dich 1000 ky vong xu huéng ting sé tiép tuc trong nam nay.
ong cp . ) 2. A <
20 10000 _ Céac dw an néi bat trong nam 2019:
15 e Giai doan 1 (100/432 ha) cia Nam Son Hap Linh ¢6 thé bat dau cho thué vao
10 5000 nam 2019. Theo KBC, céc cong ty vé tinh ctia Apple du kién sé dau tw 50 triéu
USD trong nhitng ndm t&i. KBC da nhan tién dat coc 30 ha tai Nam Son Hap Linh
5 va ban dwoc 7 nha xwéng.
0 0

e KCN Quang Chau véi doanh thu tiém nang hon 1,300 ty. Riéng n&m 2019, ching
t6i wéc tinh KBC sé ghi nhan doanh thu tir cho thué 30ha dét.

Dién bién gié Cé phiéu (%) e Dw an Phuc Ninh dwoc téj khéi dong. Chung t6i wéc tiqh doanh thu ca Khu dé

thi Phic Ninh dat 587 ty dong vao nam 2018 va 805 ty dong vao nam 2019.
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Tuyét déi 7% 1%  10% 1% — Nam 2019, chung t6i wéc tinh doanh thu va Igi nhuan rong sau thué lan lwot la 2,516

Twong d6i 6% 2%  17%  12% ty ddng va 791 ty déng. EPS forward la 1,590 déng

Nguén: Bloomberg, so v6i VNIndex Ry ro:

Théng ké 17-01-19 -~ KCN Trang Cat va Tan Pha Trung chiém 59% gia tri cia KBC trong m hinh.
Thép/Cao 52 tuan (VND) 11.0k-15.1k - Dién tich thué KCN va tién d6 ban dw an Phic Ninh c6 thé khéng di&n ra nhw gia dinh.
SL Iwu hanh (triéu cp) 470 —  Loi nhuan t thanh Iy cac khodn dau tw I16n va khéng thé dy doan truéec.
Vén héa (ty db 24 .
on hoa ( Y ong) 6.6 Khuyén nghi:
Von hoéa (triéu USD) 286 o
% Khéi ngoai s& hiru 20% KBC{ du’o’,c Ihq‘/‘vong hu\é’n_g, lgi I&n kAhi rlgl_J?n von FDI _njanh mé dj vao Viét Nam, (-:Pl]ngtc‘)i
SL cp tw do (triéu cp) 354 tl‘n rang tyA 1é lap dazy va gia cho Thue s? tleE tuc ca‘l th'lnen tronng nim 2019. Tuy then ’rw rc3
, tr hoat ddng chuyén nhwong cac khoan dau tw va viéc cham trién khai cac dw an Ién sé
KLGD TB 3 thang (cp) 2,465,338 5 5 P . A e . .
anh huwédng manh dén dong lgi nhuan trong twong lai. S dung phwong phap DCF, ching
VND/USD 23,190

toi dinh gia cd phiéu KBC & mirc 15,200 déng vao cudi ndm 2019. Tdng lgi nhuan ky vong
Index: VNIndex/HNX _1,035/120 |& 6% véi gia hién tai la 14,100 déng/cé phiéu. Do d6, chung t6i khuyén nghi TRUNG LAP
Nguon: Bloomberg g4 i ¢4 phiéu KBC.

Co cau s& hiru 17-01-19 .

— — Doanh thu thuan 1,972 1,260 2,120 2,516 2,622
Chu tich va‘cac CDx lién quan ] 16% Tang truéng (%) 370 -36% 68% 19% 4%
CTCP Tw van va Pau tw Kinh Bac 9.6%  Lgi nhuan rong 711 619 704 791 890
Dragon Capital 5.6% Tang truéng (%) 18% -13% 14% 12% 12%
PYN Elite Fund 4.9% EPS (hiéu chinh, VND) 1,187 1,244 1,415 1,590 1,789

Ngudn: KIS Tang truéng (%) -9% 5% 14% 12% 12%

ROE (%) 7% 7% 8% 8% 8%

Tran Thi Ngoc Mai No rong/VCSH (%) 19% 25% 25% 25% 24%

. PE (x) 12.2 11.7 10.2 9.1 8.1

(+8'4 28) '3914 8585 - Ext: 1461 PB () 0.9 0.8 0.8 0.7 0.7

Mai.tt@kisvn.vn EV/EBITDA (x) 9.7 19.2 10.6 9.8 8.7

www.kisvn.vn Suét sinh lgi cb tire (%) 0% 0% 0% 0% 0%
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BAO CAO LAN PAU - KBC

Chét lwong tai san lam lu mé tiém nang tang trwéng

Hinh 01. Cac khu céng nghiép

1. Nguén FDI giai ngan tiép tuc tang cao
Vén dau tw tryee tiép tlr nwéc ngoadi - FDI ludn 1a mét trong nhivng dong lwc chinh thic
day sw phét trién cac KCN tai Viét Nam. N6i cach khéc, tiém nang gidi ngan vén FDI

va dién tich d4t cho thué KCN thuéng ty 1é thuan véi nhau.

FDI giai ngan tiép tuc tang trwdng an twong 9.1% n/n, dat mirc ky luc 19.1 ty USD
vao nam 2018 va dw kién sé dat 20.4 ty USD vao ndm 2019 va 24.7 ty USD vao ndm
2020, theo B6 K& hoach va Dau tw Viéet Nam. Nh& méi trweng kinh doanh én dinh,
Viét Nam xép hang 69 trén 190 quéc gia vé xép hang méi trwdng kinh doanh nam
2018. Hon niva, cudc chién thwong mai My-Trung c6 thé gop phan dich chuyén dong
vdn FDI vao Viét Nam. Jones Lang LaSalle (JLL), mét cdng ty dich vu chuyén nghiép
hang dau chuyé&n vé quan ly dau tw va bat déng san cho biét: cudc chién thwong mai
da thuc day viéc chuyén nha may ra khdi Trung Quéc véi ngdy cang nhidu nha san
xuét tim kiém dia diém thay thé tai cac quéc gia khac. V&i nhivng ly do trén, ching toi
tin rang dong vén FDI vao Viét Nam sé tiép tuc tdng trong nhirng nam téi.

Tinh dén ngay 31/12/2017, da c6 328 KCN dworc thanh lap véi t6ng dién tich tw nhién
la 96,300 ha tai Viét Nam. Ty |& 1ap day dat 53%, trong d6 dang chu y 1a ty 1& cha cac
KCN dang hoat déng 1a 73%. S6 lwong KCN va dién tich d4t tw nhién cho thué da
tang lién tuc trong nhivng ndm qua. Cung véi ngudn vén FDI ddy manh vao Viét Nam,

dién tich dat cong nghiép cho thué duoc ky vong sé tiép tuc cai thién.

Hinh 02. Nguén vén FDI giai ngan (ty USD)

350
300
250
200
150
100 81 83 84
ol il
0

2013 2014 2015

289 295 300

Sé lwong KCN liy ké

325 328 25

20

1

(&)]

o

(&)

21.7
20.4
19.1
17.5
15.8
14.5
125
94.9 96.3
I I 1
2016 2017
m Dién tich d4t tw nhién cho KCN (nghin ha) 0

2014 2015 2016 2017 2018E 2019E 2020E

Nguén: Bo Ké hoach va Pau tv & KIS

Thi trwng bat ddng san KCN sé tiép tuc phat trién manh trong ndm téi. Ching toi ky
vong FDI sé tiép tuc chdy vao cac KCN ciia KBC nhé céc loi thé sau:

(1) Vi tri tét: Quy dat thudc s& hiru truc tiép ciia KBC va cac cong ty con tap trung
chi yéu & Béc Ninh, Hai Phong, Béc Giang, nhirng noi thu hat dong vén FDI manh

mé trong nhirng nam gan day. Nhirng KCN & c4c tinh nay c6 loi thé nhé vi tri nam
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BAO CAO LAN BAU - KBC Chét lwong tai san lam lu mé tiém nang tang trwéng

gan bién gi¢i Trung Quéc - Viét Nam va nam trong tam giac kinh té trong diém Ha
NGi - Hai Phong - Quéng Ninh.

(2) Cor s& ha tang chéat lweng cao: tinh Bac Ninh va Bac Giang ¢6 hon 4,000 km
duwong giao thong va duoc két ndi véi cac tinh 1an can théng qua qudc 16 1A ndi lién
Ha N&i - Bac Ninh - Lang Son, dwéong cao tée sb 18 nbi San bay quéc té Noi Bai voi
Béac Ninh — Ha Long va quéc 16 s6 38 ndi B&c Ninh, Hai Dwong va Hai Phong. Ngoai
ra, cac dwdng cao téc nay ciing dwoc thong véi cac tuyén duwong tinh va xa. Hon
niva, cac KCN tai day cé thé két ndi dé& dang, thuan tién véi Hai Phong - trung tam
cang bién chinh tai khu vuc Bac bo.
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(3) Sw hé trog manh mé tte chinh pha Viét Nam: Chinh pha da phé duyét nhiéu
chinh sach wu dai cho cac KCN clia KBC (nhw thanh 1ap cac dac khu kinh té, mién
thué va tién thué déat, v.v.). Ngoai ra, Bac Ninh dang phan d4u tr& thanh thanh phé

triee thudc trung wong vao nam 2022.

(4) Quy dét I&n: Tinh dén ngay 31/12/2017, ngoai 1,060 ha cho phat trién dan cuw,
KBC c6 khoang 5,174 ha cho phat trién cong nghiép, chiém gan 5% tdng dién tich
d4t cdng nghiép cla ca nwéc.

Néu chi tinh quy d4t tai cac KCN thudc s& hivu clia KBC va cac cong ty con, thi KBC
c6 khoéng 3,101 ha (khéng bao gém KCN Trang Céat — dy an da khong c6 bién chuyén

trong mét th&i gian dai), twong dwong véi 1,954 ha dat thwong pham.
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BAO CAO LAN BAU - KBC Chét lwong tai san lam lu mé tiém nang tang trwéng

Hinh 03. Quy dat cho thué cua KBC va cac cong ty con

(ha, 2017) Hinh 04. Phan bo quy dat (ha, 2017)
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Nguén: KBC, KIS wérc tinh
Trong s6 1,954 ha dién tich dat thwong pham, 44% da dwoc cho thué. Doanh thu cta

KBC trong nhirng nam t&i sé dén tir 412 ha dat s&n sang cho thué va 673 ha dat dang
ch& cap phép ho&c dang trong giai doan dén bu (khéng bao gdm KCN Trang Cat).

(5) Tap trung vao san xuat dién ttr va vién thong: Ngoai co s& ha tang va vi tri
chién lwoc, viéc c6 mét dinh hwéng ding dan dé thu hit dau tw 1a rt quan trong. Bac
Ninh n6i chung va KBC néi riéng da dinh hwdng day manh thu hat cac dy an FDI
trong Iinh vwc san xuét cac sé&n pham dién tl va vién thong, dwa Bac Ninh tré thanh
"thG pht céng nghé cao" tai Viét Nam, hoan toan phi hop véi xu hwéng phat trién

cta nganh cong nghé trén toan thé gii.

2. Ty lé 1ap day an twong, gia cho thué tang

2.1. Ty lé |ap day an twong

Theo JLL, ty Ié 14p day trong 3Q2018 clia cac khu céng nghiép phia Béc tang 400
diém phan tram 1én 85% so v&i 1Q2018 chi yéu nhé céc tinh Hai Phong, Béc Ninh

va Hai Duong.

Hinh 05. Téng dién tich dat va ty 1é Iap day & Bac Bo ngay 30/09/2018
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Ngudn: JLL & KIS
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BAO CAO LAN PAU - KBC

Chét lwong tai san lam lu mé tiém nang tang trwéng

Tinh dén thang 11/2018, ty 1& 1ap day mot s6 KCN cta KBC tang lén dang ké so voi
nam trwdc. Chang han, Qué Va Il ting tlr 67% lén 85%, Quang Chau tlr 48% lén 70%
va Trang Dué Il tlr 77% lén 87%. Chung t6i wéc tinh khoang 105 ha dét da dwoc cho

thué vao thang 11/2018. V&i nhirng loi thé nhw ngudn FDI gidi ngan manh mé va hd

tro tich cwe tr chinh pha, ching tdi hy vong réng thi trwdng cho thué dat cong nghiép

sé tich cwc trong nhirng nam toi.

Hinh 06. Ty lé 1ap day cac KCN cua KBC ngay 30/11/2018

800 o

600

o

o

Nam
Son
Hap
Linh

(]
400

Qué V6 Qué Vo

®

[ ]

80%
@
4 60%
40%
i | ] ~
5 [ 0%

100%

Quang Trang Trang Trang TanPhu Dai Pai Sai GonSai Gon Hoa Lién

Chau

Dué |

mDiéntich (ha)  ®Ty lé lap day !

Duéll Duélll Trung Bdéng Bdng Nhon Chan Khanh Chiéu

Hoan Hoan Hoi May Mé rong
Son Gb Son Gb
2

Nguén: KBC & KIS

2.2. Gia cho thué tang

Theo nghién cru cta JLL, trong 3Q2018, gia thué dat trung binh tai cac KCN & Béc
Bo dat 82 USD/m2/50 nam, tang gan 9% so véi 1Q2018. Riéng dbi véi cac KCN &
Bac Ninh, gia thué trung binh téng ti» 68.5 USD trong 1Q2018 Ién 75 USD/m2/50 nam
trong 3Q2018.

Hinh 07. Gia thué dat va nha xwéng trung binh, 3Q2018
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Nguén: JLL & KIS
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BAO CAO LAN PAU - KBC

Chét lwong tai san lam lu mé tiém nang tang trwéng

Khéng ndm ngoai xu hwéng do, gia thué dat trung binh cac KCN cia KBC da tang
dang ké trong nhirng ndm gan day. Cu thé, gia thué dat tding +9% n/n trong ndm 2015,
+7% n/n trong nam 2016, +5% n/n trong nam 2017 va +5% n/n trong 9T2018. V&i
nhirng loi thé cta KBC nhw da trinh bay & trén cung véi dy bao nhu cau thué dat
manh mé cua JLL, chang t6i gia dinh mirc ting trwdng 5% tién thué dat méi nam
trong théi gian téi. Trong mé hinh dinh gia ctia chang téi, ching téi wéc tinh rang tién
thué dat ciia mot s KCN nhw Qué V6, Quang Chau va Trang Dué c6 thé tang khoang
5%/nam trong nam 2019 va 2020.

Hinh 08. Gia thué KCN trung binh cia KBC (USD/m2/50 nam)
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Nguén: KBC & KIS

2.3. Ty lé 1ap day va gia cho thué dworc thic day b&i cac khach thué 1én kém
theo cac vé tinh.

Chi sau 5 nam ké tw khi “6ng I&n” LG vao Viét Nam va chon KCN Trang Dué | dé dat
co s& san xuét, thi KCN Trang Dué | (188 ha) va Il (214 ha) da dwoc l4p day nhanh
chéng bdi LG va cac cong ty vé tinh. Tinh dén thang 11/2018, KCN Trang Dué Il -
214 ha da la4p day 87%. Trwdc su thanh cdng ctia KCN Trang Dué |, I, KBC da khéi
dong KCN Trang Dué IIl véi dién tich 787 ha, I&n hon ca toéng dién tich cia KCN
Trang Dué | va Il. Tuy nhién, dw &n KCN Trang Dué lll vAn dang ch& Chinh Phi phé
duyét dé tré thanh moét phan thudc dac khu Dinh Vi Cat Hai. Chang tdi cho rang,
trong ngan han thi Trang Dué Ill s& chwa thé mang lai doanh thu. Tuy nhién, néu
Trang Dué Il dwgec Chinh pha phé duyét, day sé trd thanh mét trong nhirng diém

nhan dau tw 1én cho KBC.

Bén canh do, viéc cam két dau tw thém cla cac khach thué Ién hién hiru nhw LG hay
SamKwang (da dau tw ban dau 150 triéu USD va du kién sé& dau tw thém 250 triéu
USD vao Viét Nam) sé 1a nhivng nhan t& gép phan cai thién ty 1é 1ap day va gia cho
thué ctia cac KCN trong cac nam t&i. Ngoai ra, theo chia sé tlr phia KBC: cong ty vé
tinh cGia Apple s& chuyén dich va dau tw vao Viét Nam, dy kién khoan dau tw ban dau
khoang 50 triéu USD.

17-01-2019
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BAO CAO LAN PAU - KBC

Chét lwong tai san lam lu mé tiém nang tang trwéng
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Mét s6 khach thué I tai cac KCN cliia KBC:

LG Electrionics 40 ha 15ty
LG Display 40 ha 1.5ty
LG Innotek 17 ha 11ty
Haeng Sun 10 ha 100 triéu
Heesung 14 ha 154 triéu
Cannon 20 ha 60 triéu
Foxconn 12 ha 80 triéu
Ngudn: KBC & KIS
3. Cac dw an néi bat trong nam 2019
Chi tiét vé& cac KCN ctia KBC cho dén ngay 30/11/2018

100% 311 192 188 4 98%

100% 300 171 145 26 85%

100% 432 66 0 66(*) 0% X
80.8% 426 275 193 82 70% X
86.5% 188 129 129 0 100%
86.5% 214 133 116 17 87%
86.5% 687 456 0 n/a 0%
74.3% 543 314 98(*) 217(%) 31%
21.5% 268 81 80(*) 1(9) 99%
21.5% 96 62 0 62(*) 0%

10% 630 445 45(*%) 401(*) 10%
28.1% 658 586 0 586(*) 0%

19.5% 133 108 79(%) 29(%) 73%

19.5% 289 175 111(%) 64(*) 64%

5,174
100% 136 45 1.59 43 4% X

(*) D@ ligu ngay 31/12/2017
Nguén: KBC & KIS

KCN Nam Son Hap Linh c6 thé bat dau cho thué vao ndm 2019

Téng dién tich cta dw an 1a khodng 432 ha. Giai doan 1 (100/432 ha) dw kién s& nhan
duwoc gidy phép dau tw vao dau nam 2019. Theo KBC, céc cdng ty vé tinh clia Apple

duw kién sé dau tw 50 triéu USD trong nhitng nadm t&i. KBC da nhan dwoc khoan dat

coc 30 ha tai Nam Son Hap Linh va ban dwgc 7 nha may. Trwdng hop kha quan
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BAO CAO LAN PAU - KBC

Chét lwong tai san lam lu mé tiém nang tang trwéng

QUANG CHAU IP

* Location: Next to National Highway No.1B
to Vietnam — China border gate

*Total area: 426 ha- 70% occupied.

{120 ha for expansion)

* Investors: 20, labor: 17,642
= Total FDI: USD 1.2 billion
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nhét, KBC c6 thé ghi nhan 497 ty ddng doanh thu t&» 30 ha d4t tai Nam Son Hap Linh

trong nam nay.
Hon 1,300 ty déng doanh thu cho thué dat tai KCN Quang Chau

SamKwang, céng ty da dau tw ban dau 150 triéu USD va dw kién sé dau tw thém 250
triéu USD vao Viét Nam, 1a mét trong nhirng vé tinh cdp 1 ctia Samsung. Hién tai,
SamKwang dang thué khoang 10 ha tai KCN Quang Chau. Néu SamKwang dau tw
thém 250 triéu USD trong thoi gian téi, KIS wéc tinh sé ¢6 khoang 15-20 ha dat &

Quang Chau tiép tuc dwoc cho thué, véi tdng doanh thu wérc tinh khoang 207 ty déng.

Va néu nhw dy an san xuét tAm silic va l&p rap tdm pin nang lvong véi vén dau tw
khodng 600 triéu USD cla JA Solar dwoc phé duyét BTM va trién khai thi khodng
thém 70 ha dét tai KCN Quang Chau sé dwoc cho thué (téng dién tich can thué 88
ha). V&i gia cho thué 60 USD/m2/thdi han thué, ching téi wéc tinh doanh thu cé thé
ghi nhan thém 1,127 ty ddng trong nhirng n&m téi.

Hinh 09. Ty Ié lap day ctia KCN Quang Chau
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Nguén: KBC & KIS

Tai khéi dong dw an khu déan cw Phuc Ninh
Téng dién tich dw &n Phic Ninh 1a 136 ha, bao gdm 46 ha dién tich thwong pham.

Chi tiét dw an:

2017 2018E 2019E

Giai doan 1 6.3 ha 3 ha 20-23 232.8 587 805

Giai doan 2 22 ha 10 ha 20-23

Giai doan 3 Ké hoach

Téng 232.8 587 805
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BAO CAO LAN PAU - KBC

Chét lwong tai san lam lu mé tiém nang tang trwéng

4. Dw phéng thu nhap va dinh gia

4.1. Dw phong thu nhap

Doanh thu thuan
Téng trwong (%)

Doanh thu cho thué KCN

Doanh thu tir chuyén giao dw an
Khac
Lei nhuén gbp
Bién LN (%)
EBIT
Chi phi lai vay rong
Loi nhuan rong
EPS (VND, hiéu chinh)

1,260 2,120 2,516
-36% 68% 20%

Nam 2019: Ghi nhédn doanh thu cta 100ha trong dé: Quang
716 1,404 1,569 Ch&u- 30ha, Nam Son Hap Linh- 30ha, Tan Pha Trung-15ha,
Qué V6 II-15ha, Trang Dué II-10ha.

Doanh thu 2019 dén ttr viéc ban giao 4 ha dw an Khu dé thj

233 587 805 Phic Ninh
311 129 142 Doanh thu ttr nha may, dién, nwéc...
650 1,106 1,247
52% 52% 50%
473 915 1,019
92 89 89
619 704 791

1,244 1,415 1,590

Nguén: KBC, KIS udc tinh

4.2. Pinh gia

Chung t6i dinh gia cé phiéu KBC theo phwong phap DCF. Vé&i dw &n Trang Dué Il va

Trang Cét, chang t6i st dung phwong phap BV. Do d6, chung téi dinh gia cd phiéu

KBC & mirc 15,200 ddng vao cudi ndm 2019. Téng lgi nhuan ky vong 1a 6% véi mire

gia hién tai 1a 14,100 ddng/cd phiéu. Do d6, ching t6i dwa ra khuyén nghi TRUNG

LAP véi cb phiéu KBC.

Qué Vs 100% 19 DCF 28
Qué Vva li 100% 152 DCF 353
Quang Chau 81% 652 DCF 1,208
Trang Dug II 87% 143 DCF 73
Tan Phu Trung 74% 2,309 DCF 2,076
Khu d6 thi Phic Ninh 100% 823 DCF 1,549
Trang Dué Ill 87% 175 BV 175
Nam Son Hap Linh 100% 322 DCF 579
Trang Cét 100% 3,498 BV 3,498
Téng 8,093 9,539
Tién mat (ty déng) 437
No (ty dong) 2,036
Loi ich CD thiéu s (ty ddng) 789
Gié trj von chi s& hivu (ty ddng) 7,151
Sé lwgng CP (triéu) 470
Gié tri cb phan (ddng) 15,200
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BAO CAO LAN PAU - KBC

Chét lwong tai san lam lu mé tiém nang tang trwéng

5. Yéu to rai ro

5.1. KCN Trang Céat va Tan Pha Trung chiém 59% gié tri doanh nghiép trong mo
hinh dinh gié.

KCN Trang Cat

Téng chi phi dau tw vao KCN Trang Cat 1a 3,498 ty ddng, chiém 43% hang tén kho
tinh dén ngay 30/09/2018. Bén nay, 511/581 ha da dwoc dén bu. Mac du dy an da
dwoc phé duyét tr ndm 2010, nhwng van chwa biét khi ndo KBC c6 thé cho thué KCN
nay. Vi vay, chang tdi s dung phwong phap BV dé dinh gia KCN Trang Cét. Theo
do, KCN Trang Cat chiém 37% téng gia tri ciia KBC trong mé hinh cda chdng toi.

KCN Tan Phua Trung

KCN Tan Phu Trung dwoc thanh 1ap ndm 2003 va c6 gia tri sé sach 1a 2,309 ty déng
tinh dén ngay 30/09/2018. Dy an c6 tdng dién tich khoang 543 ha, twong dwong véi
khoang 314 ha dién tich dat thwong phdm. M&c du dw an da dwoc cho thué hon 10
nam nhwng ty |é 14p ddy mai chi dat 31%, twong ddi thap. Tan Pha Trung chiém 22%
tbng gia tri ciia KBC trong mé hinh cda chang toi.

KBC c6 ké hoach ban 15-20 ha KCN Tan Phi Trung méi nam. Do chi phi dau tw cao
(khoadng 1.3 triéu ddng/m2), chung t6i wéc tinh bién loi nhuan gdp chi & mac 25%.
Sau khi triv chi phi ban hang, quan ly DN va chi phi i vay, phan loi nhuan dong goép

cho c6ng ty me con lai hau nhw rat it.

Hinh 10. Ty Ié lap day cda KCN Tan Pha Trung

100%
80%
60%

40%
20% ‘
0%

Nguén: KBC, KIS udc tinh

5.2. Cac gia dinh chinh khéng xay ra

Gia dinh cta ching t6i bao gdm:

- Nam Son Hap Linh sé& b4t d4u cho thué vao dau nam 2019 véi 30 ha dat.

- Udc tinh 30 ha dat sé dwoc cho thué tai Quang Chau vao ndm 2019.

- KCN Tan Pha Trung sé cho thué trung binh 15 ha méi nam tlr nam 2018 tr& di.
- Khu d6 thi Phac Ninh: Chang téi wéc tinh doanh thu chuyén nhwong 2-4 ha/nam

sé dwoc ghi nhan tir nam 2018 tré di

17-01-2019
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BAO CAO LAN BAU - KBC Chét lwong tai san lam lu mé tiém nang tang trwéng

RUi ro néu Nam Son Hap Linh chwa dwoc phé duyét trién khai, hodc tién d6 ban hang
cta dw an khu dé thi Phac Ninh khoéng tich cwe nhw mong doi.

5.3. Lo nhuan tir viéc chuyén nhwong thanh ly cac khoan dau tw kha Ién va
kho dw doan

Bién loi nhuan rong ctia KBC twong dbi cao so véi trung binh nganh nhe lgi nhuan
tr thanh ly cac khodn dau tw, dong gop t&i 33%, 40% va 44% loi nhuan truwéc thué
trong ndm 2014, 2015 va 2017. Tuy nhién, Igi nhuan nay la khéng thé doan trwdc va

c6 thé gay ra khéac biét gitra dw phong ctia ching toi va thuc té.

Hinh 11. Lei nhuan ttr thanh Iy cac khoan dau tw

1,000
800
600
400
200 I
0
2014 2015 2016 2017

® Loi nhuan truéc thué (ty ddng)
Loi nhuan tir thanh ly cac khoan dau tw (ty dong)

Nguén: KBC & KIS
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BAO CAO LAN BAU - KBC Chét lwong tai san lam lu mé tiém nang tang trwéng

Doanh thu thuan 1,972 1,260 2,120 2516 2,622  Véng quay phai thu () 0.5 0.3 0.4 0.4 0.3
Téng trudng (%) 37% -36% 68% 19% 4% Vong quay HTK (x) 0.1 0.1 0.1 0.1 0.1
Thué dat 1,632 716 1,404 1,569 1,612  Vong quay phaitrd (x) 0.2 0.2 0.2 0.2 0.2
Chuyén nhuong BBS 219 233 587 805 855  Thay ddi vén lwu dong -177 980 937 930 923
Khéc 122 311 129 142 156  Capex 40 58 63 70 77
GVHB 865 611 1,013 1,270 1,226  Dong tién khac 220 167 0 0 0
Bién LN gép (%) 56% 52% 52% 50%  53%  Dong tién tw do 656 -546 -257 -169 71
Chi phi BH & QLDN 154 177 192 227 237  Phat hanh cb phiéu 0 0 0 0 0
EBITDA 981 513 955 1,059 1,199  Cdtuc 0 0 0 0 0
Bién loi nhuén (%) 50% 41% 45% 42%  46%  Thay ddi no rong -656 546 257 169 71
Kh&u hao 27 40 40 40 40  No réng cudi nam 1,671 2,217 2,473 2,643 2,713
L¢i nhuén tr HDKD 953 473 915 1,019 1,159  Gia tri doanh nghiép 9,487 9,864 10,160 10,373 10,493
Bién LN HDKD (%) 48% 38% 43% 41%  44%  Téng VCSH 8,621 9,038 9,742 10,533 11,422
Chi phi lai vay rong 74 92 93 89 112 Lgi ich cb ddng thiéu sb 918 750 789 832 882
% S0 Vi no' rong 4% 5% 4% 3% 4% ycsH 7,703 8288 8953 9,700 10,541
g)‘é ndng tré Iai vay 13.0 5.1 99 114 103  Giatrisbsachicp (VND) 16,399 17,646 19,061 20,651 22,440
L&iNG khac 42 431 57 59 65  No rong/VCSH (%) 19% 25% 25% 25% 24%
Thué 193 176 198 222 190 N rong/EBITDA (x) 1.7 4.3 2.6 2.5 2.3
Thué suét hiéu dung (%) 23% 24% 20% 20%  20%  Téng tai san 14,658 15,780 16,672 17,338 18,299
Le¢i nhuan rong 711 619 704 791 890 Norong = Ng - Tien & Twong duong Tien
Bién loi nhuén (%) 36% 49% 33% 31%  34%
Loi ich CD thiéu sb 154 34 39 44 49
LN cho cong ty me 557 585 665 747 840
Sé lwgng CP (triéu) 476 476 476 476 476  ROE (%)
EPS higu chinh (VND) 1,187 1,244 1,415 1,590 1,789 E?S‘;{}?eﬁ’ 22)|qi feh 7% 7% 8% 8% 8%
Tang EPS (%) -9% 5% 14% 12%  12%  ROA (%) 5% 4% 4% 5% 5%
Cb tirc (VND) 0 0 0 0 0 ROIC (%) 7% 6% 7% 7% 7%
Ty 16 tré cé tirc (%) 0% 0% 0% 0% 0%  WACC (%) 13% 13% 13% 13% 13%
EBITDA = DT thuan — (GVHB — Kh4u hao) — Chi phi BH & QLDN PER (x) 12.2 11.7 10.2 9.1 8.1
EBIT = EBITDA — Khau hao PBR (X) 0.9 0.8 0.8 0.7 0.7
Chi Ehi |&i va¥ rong = Chi phi |&i vay — |4i tién gm i PSR (x) 35 55 3.3 27 26
L&i/I6 khac gém 14i/16 hoat dong tai chinh, 14i 16 tir LDLK va 14i/16 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me EV/EBITDA (x) 9.7 19.2 106 98 8.7
EV/Sales (x) 48 7.8 48 41 4.0
g}‘::ltjsc'l':m“'%)" S 0% 0% 0% 0% 0%
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Lién hé

Tru s& chinh HCM

Tang 3, Toa nha TNR

180-192 Nguyén Céng Trv, Q1, TP.HCM

Tel: (+84 28) 3914 8585
Fax: (+84 28) 3821 6898

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang Té chire
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi truéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu tong ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tly theo tinh hinh tai chinh c& nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay la day da va chinh xac, mac du ching téi khong tién hanh xac minh doc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can béo trudec.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va sé mua hoéc ban coé ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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