PHAN TICH DOANH NGHIEP

CSI Research

TONG CONG TY PHAT TRIEN PO THI KINH BAC (KBC - HSX)

Bao cao cap nhat 13/08/2020

Khuy&n nghi: KHA QUAN
Gia muc tiéu (VND): 15.200
Tiém nang tang gia: 11%

C6 tirc:
Lgi sudt cd turc:
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Théng tin c6 phiéu 13/8/2020

Gia hién tai (VND) 13.550
S6 lugng CP niém yét 475.711.167
V6n diéu 1é (ty VND) 4,757,11
Von héa TT(ty VND) 6.365,25
Khoang gia 52 tuan 10.400-
(VND) 16.400
% S4& hitu nudc ngoai 21,06%
% Gidi han s& hitu NN 49%
Chi so tai chinh:

Chi tiéu 2017 2018 2019
EPS (vnd) 1.229  1.569 1.931
BV (vnd) 17.423 18.992 19.935
C6 tlc(%)

ROA(%) 3,84 4,57 5,51
ROE(%) 6,62 7,91 9,08

Hoat dong chinh

Cong ty CP Phat trién Do thi Kinh Bac
(KBC) dugc thanh lap ngay 27 thang 3
nam 2002, chinh thifc di vao hoat dong tur
thang 4 ndm 2003 vdi chirc nang ban dau
la dau tu, xay dung va kinh doanh Cd s@
ha tang Khu d6 thi - Thugng mai — Khu
c6ng nghiép — Dich vu da nang.

Ngudn: VNCS téng hgp

KBC — KY VONG sOM PHUC |-|61 SAU DICH COVID-19
Mot s6 chi tiéu kinh doanh ctia TCT Phat trién d6 thi Kinh Bic — KBC

Chi tiéu 2017 2018 2019 2020F
Doanh thu thuén (ty vnd) 1.260 2.506  3.210  3.200
Tang trudng doanh thu -36,1% 98,9% 28,1% -0,3%
Lgi nhuan gop (ty vnd) 650 1.467 1.847 1.320
Bién Igi nhuan gép 51,6%  585%  57,5%  41,3%
Lgi nhuan sau thué (ty vnd) 619 810 1.041 816
Tang trudng LNST -12,9% 30,9% 28,5% -21,6%
Bién LNST 49,1%  32,3%  32,4%  25,5%
EPS (vnd) 1.229 1.569  1.931 118

Luan diém dau tu:

> V@i 14 khu cong nghiép (KCN) c6 vi tri chién lugc trén toan quac,
KBC gilr vi thé hang dau trong nganh bat dong san khu cong nghiép. V& phat
trién du 4n, KBC quan ly hon 5.278 ha cho phat trién KCN, chiém khoang
5,5% tong dién tich dat KCN cha ca nuéc, quy dat nay dam bao cho su
phat trién cia KBC trong dai han.

> Doanh thu thuan, Igi nhudn sau thué va bién Igi nhuan sau thué ctia KBC
lién tuc tang trudng kha tich cuc trong 5 nam gan day vai ty Ié tang trudng
kép binh quan cua doanh thu thuén la 22,3%/nam va cua Igi nhuan
sau thué la 15%/nam. )

> Trong nam 2020, KBC can trong dat muc tiéu doanh thu tuong
duong 2019 va Igi nhudn giam 21,6% so vGi ndm 2019. Tuy nhién, do
tmh hinh dich bénh Covid-19 cang thang véi 2 1an bung phat tai Viét Nam, KBC
van dang phal chiu nhiéu anh huong tiéu cuc khién két qua kinh doanh
6 thang dau ndm cua KBC chua dugc nhu mong dgi. Chung t6i ky vong,
vGi nén tang virng chic cla KBC, khi dich bénh dugc kiém soat, KBC s& mau
chdng Iay lai phong d0.

> Tinh hinh tai chinh lanh manh khi t6ng tai san va vén cha s& hitu
clia KBC déu cé xu hudng tdng trudng trong nhitng ndm gan day va ty 18 tong
ng/téng tai san va téng ng/vén chi s& hitu ludn duy tri mic thdp han trung binh
nganh.

Rui ro ciia Cong ty:

> Rui ro chung khi cac yéu td kinh té& vi mé thay dai (15i suat, ty gia,
lam phat) anh hudng dén chi phi von kinh doanh BBS va kha nang tiéu thu cla
thi trudng.

> Rui ro vé phap ly va méi trudng kinh doanh: so vdi cac nuéc Bong
Nam A khéc thi mdi trudng kinh doanh m&i md ctra tai Viét Nam con chua tao
diéu kién t6t nhat cho cac doanh nghiép nudc ngoai. Tuy nhién, Nha nudc sé
ti€p tuc co nhiing dong thai dé cai thién tinh trang nay. )

> Rui ro vé dich bénh Covid-19: day la dich bénh rat ndng va tac dong
xau dén toan bd nén kinh té. Tuy nhién, vdi tinh hinh hién tai & Viét Nam, Viét
Nam dudgc ky vong sé sém kiém soat dugc dich bénh nay.

Khuyén nghi: Bang phuong phap P/E, chiing tdi udc tinh thi gid hgp ly cla cd
phi€u KBC la 15.200 VND/CP. M(rc dinh gid nay cla ching t6i cao hon 11% so
vGi thi gid hién tai cia KBC la 13.700 VND/CP. Do vay, ching t6i khuyén nghi
KHA QUAN d8i véi c6 phiéu KBC cho muc tiéu ddu tu trung va dai han trong 6-
12 thang tai.
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TONG QUAN TONG CONG TY PHAT TRIEN PO THI KINH BAC (KBC)
Lich str hinh thanh va phat trién

= Ngay 27/03/2002: Tién than Ia Céng ty C& phan Phat trién D6 thi Kinh
Bdc dugc thanh Iap.

= N3m 2003: bugc Tha tudng chinh phu phé duyét thanh lap va giao cho
KBC lam chd dau tu du an Khu cong nghiép Qué Vo.

= Nam 2005: Thanh Iap cong ty con dau tién — CTCP KCN Sai Gon — Bac
Giang.

= N3m 2007: Chinh thiric niém yét tai SG GDCK Ha Noi.

= N3m 2009: Péi tén thanh Téng cdng ty Phat trién Do thi Kinh Bac —
CTCP.

= N&m 2009: Chuyén san niém yét sang HOSE.

= Nam 2015: Cong ty tang von diéu I€ |1én 4.775 ty dong.

Nganh nghé kinh doanh

=  Pau tu, xay dung va kinh doanh Khu D6 thi, Khu Dan cu, Khu tai dinh
cu, Khu nha & cong nhan.

= Bdan nha do cong ty xay dung trong Khu D0 thi, Khu dan cu, Khu nha &
c6ng nhan, Khu tai dinh cu.

» Kinh doanh va phat trién nha &, van phong, kho bai.

=  PAau tu tai chinh (bao gdm ca cac hoat dong lién doanh, lién két vai cac
cdng ty khac, tham gia mua ban cd phiéu trén thi trudng).

=  Kinh doanh khach san, nha hang.

= Dich vu vui chdi — gidi tri va cac dich vu tién ich cong cong khac.

= Pau tu, xay dung va kinh doanh cg s ha tang trong va ngoai Khu cong
nghiép.

= Cho thué, thué mua nha xudng.

= Dich vu cho thué kho bai, xép dg, luu gilt, ddong gdi hang hoa.
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Tru sé chinh
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Hoat dong chinh
trong nam

CTCP KCN Sai Gon -

KCN Quang Chau, huyén Viét

Pau tu, xay dung va

Tién Dudng

Da, thanh pho Ha Noi

1 B Giang 2 e Yén, tinh Bac Giang kinh doanh BDS
—— KCN Trang Dué, xa L€ Ldi, . A R
2 CT.CP ISCN Sai Gon 86,54 86,54 huyén An Duong, thanh phd DaL.' tu, xay dyng va
Hai Phong e s kinh doanh BDS
Hai Phong
CTCP Phét trién D6 Ap Tram Bom, Qudc 16 22, xa . n .
3 thi Sai Gon - 74,3 72,44 Tan Phi Trung, huyén G D 7 X3 dUng va
Tay Bac Chi, TP.HCM
n Khu Bai Triéu, phudng Trang
4 gﬁ;ﬁ tf_}lé,?\gléHtm v 100 100 Cat, quan Hai An, thuéc Khu bau tu, xay dung va
Trang Cat : kinh t&€ Dinh Vi - Cat Hai, kinh doanh BDS
9 thanh phé Hai Phong
g Geng iy I Gy 100 100 s%tgg B it uinip6ng.  Dau t, xéy dung va
Pau tu NGD >'am, quan bong kinh doanh BDS
ba, thanh pho Ha Noi
Céng ty TNHH MTV . . A
Kinh doanh Van Lo~B7,~khu Cong F‘xgh'e-p QAue Pau tu, xay dung va
6 \ L s 100 100 VO, xa Phuang Lieu, huyén .
phong va nha Qué V3, tinh Bic Ninh kinh doanh BbS
xudng Kinh Bac !
Céng ty TNHH MTV 61A Nguyén Vdn CUr, phuGng Dau tu, xay dung va
7  Dau tu Kinh Bac - 100 100 Hiép Hoa Bac, quan Lién kinh doanh bat dong
Da Nang Chiéu, TP.Da Nang, Viét Nam san
Céng ty C6 phan S6 100 phé An Trach, phuting  Pau tu, xay dung va
8  Phat trién DO thi 51 51 Quoc T Giam, quan Bong kinh doanh bat dong

san

STT

Tén cong ty

Danh sach cong ty lién két ciia KBC:

Ty lé sé hitu

(%) DPia chi

Hoat dong kinh doanh
chinh

(Ngudn: BCTN KBC)

Von gop
(ty dong)

@ o 5 Dau tu, xay dung va kinh

AR G e 28,14 15 Nguydn Hué, TP Hu§  doanh CSHT trong va ngoai 210,6

Gon Hué

KCN

CTCP Cbéng nghé L6 46, cOng vién phan mém . . "
2 Vien thong Sai 21,48 Quang Trung, phuGng Tan D\?:(f;; It(rlmTét]t i??/?gnhtiging 423,5

Gon Chanh Hiép, Q12, TP.HCM ! 9

565 An Ducng Vuaong, A .
3  CTCP Scanviwood 34 phudng An Lac, Q.Binh Tan, iz Lt d°~g° gia dung de 7,2
TP HCM xuat khau

(Ngudn: BCTN KBC)
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Co ciu cd dong
Co cdu s hitu mdi nhat ctia KBC cap nhat dén ngay 11/08/2020 nhu sau:

SO lugng CP Ty Ié phan tram

S0 lugng CP luu hanh 469.760.189 100,0%
1 N3m gilr cia cd dong I6n 130.107.610 27,59%

Nam giif clia Ban lanh dao o
2 vA nhifng nqudi lién quan 99.841.440 21,26%
3 Khac 239.811.139 51,15%

*Danh sdch Top 10 C6 déng nam giir sé luong cé phiéu Ion nhét cua

KBC:

Tén Cb déng SO lugng CP Ty Ié phan tram
1 Cdngty c6 phan Tu van & Dau tu Kinh Bic 44.656.290 9,49%
2 VanEck Vectors ETF Trust-VanEck Vectors-Vietnam-ETF 17.249.490 3,63%
3  C6ng ty C6 phan Pau tu Sai Gon VRG 16.875.000 3,55%
4  (Cdng ty C6 phan Pau tu Vinatex-Tan Tao 10.987.390 2,34%
5 Beira Limited 10.500.000 2,24%
6  Deutsche Bank Aktiengesellchaft, London Branch 9.868.040 2,11%
7  Grinling International Limited 8.022.010 1,71%
8 Wareham Group Limited 2.952.600 0,63%
9 CTCP Sai Gon Xay dung 2.925.000 0,61%
10 Amersham Industries Limited 2.330.620 0,49%

*Danh sdch Lanh dao ndm giir sé Iuong cé phiéu cia KBC:

Tén Lanh dao SO0 lugng CP Ty I€ phan tram
1 Dang Thanh Tam Chu tich Hoi dong Quan tri 85.250.000 18,15%
2  Dang Nguyén Quynh Anh  Con Chu tich HOi dong Quan tri 10.000.000 2,13%
3 Nguyén Thi Thu Huong Thanh vién Hoi d6ng Quan tri 299.478 0,06%
4  Pham Phuc Hiéu Thanh vién Hoi d6ng Quan tri 22.817 0,01%

(Ngudn: VNCS téng hop)
Vi thé cia KBC

Sau 16 ndm thanh 13p va phat trién, KBC ludn dugc danh gid la mét trong nhitng
doanh nghiép hang dau cta nganh bat dong san khu cong nghiép. KBC la mét
Cong ty dai ching, khong cé s@ hitu Nha Nudc nhung da dugc tdng 11 CJ thi
dua xudt séc dan dau cua Chinh Phu; dugc UBND tinh Béc Ninh trao tdng danh
hiéu Doanh nghiép tiéu biéu vi chdng dudng 20 ndm déi méi ctia Bac Ninh.

Trong qué trinh hinh thanh va phat trién, viéc tao 18p quy dat la tai san quan
trong nhat d& dam bao muc tiéu phat trién cho doanh nghiép. Quy dat hién nay
ma KBC dang quan ly 13 hon 5.278 ha cho phat trién KCN, chiém khoang 5,5%
tdng dién tich dat KCN cta ca nudc va hon 938 ha cho phét trién khu db thi
(KDT), dén cu.
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Tinh hinh quy dat cta cac doanh nghiép
bon vi: ha
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m Dién tich chwa lap day Dién tich d3 13p day B Quy dit sap trién khai

(Ngudn: VINCS téng hop)
Nhu vay, KBC la doanh nghiép co dién tich dat chua lap day va quy dat con lai
chua trién khai I6n nhat nganh bat ddng san khu cdng nghiép, cho thiy du dia
phét trién ctia KBC con rat 16n.
V@i 14 KCN c6 vi tri chién lugc trén toan qudc, KBC gilf vi thé hang dau trong
viéc thu hiat von dau tu FDI, dac biét la cac tap doan qudc té I6n nhu Canon,
Foxconn, LG, JA Solar,...
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SECURITIES

Tinh hinh dau tu, thu'c hién cac du an caa KBC

Béc Giang .
KCN QUANG CHAU \
KBT QUANG CHAU

Bac Ninh
KCNQUE VO
KCN QUE VO II
KCN NAM SON HAP LINH
KCN DAI DONG HOAN SON GP 1
KCN DAI DPONG HOAN SON GB 2
L KT Phic Ninh

A Hai Phong
[ KCN TRANG DUE |
KCN TRANG DUE Il
KCN TRANG DUE Ill
| KBT DICH VU VA NHA G CONG NHAN

Hue
| KCN SAI GON CHAN MAY

% DaNéng
[ KCN HOA KHANH MO RONG
KCN LIEN CHIEU
KBT DRAGON CITY PARK
| BAU TRAM LAKESIDE PARK

J

<4 Binh Binh
KCN SAI GON NHON HOI |

” 3
I"

Hé Chi Minh

( KCN TAN PHU TRUNG )
KHU NHA © CONG NHAN TAY BAC - CU CHI

” L

(Ngudn: BCTN KBC, VNCS tbng hap)
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Cac du an thudc Cong ty me quan ly truc tiép

Pia diém Quy md du an Tinh trang hoat dong
KCN Qué V6 dang xay mdi khoang han 20 can nha xudng, tap
1 KCN Qué Vo Bac Ninh 611 ha trung thu hut cac khach hang dén t&r Bai Loan, Han Qudc,

H6ng Kong va Vvé tinh clla SamSung, ...
KCN Nam Son Nam 2017, KCN néy da dau tu san Idp thém gép 100 ha, hién
. Bac Ninh 432,5 ha tai dang ti€p tuc day manh hoan thién CSHT dé sém dua vao
Hap Linh kinh doanh

Pa dén bu 75 ha, dugc ban giao trén thuc dia khoang 65 ha,

ndp tién s dung dat gan 17,1 ha dat thucng pham, da hoan

thién xay thé 19 cdn biét thu, d& md bén ti€u thu 6,27 ha va
3 KCN Phdc Ninh Bac Ninh 136,5 ha 22 ha.

Hién nay, KBC dang ti€p tuc hoan thién ha tang ban giao cho

khach hang cac 16 dat da dat cho va ma ban cac dot mdi

trong ti€u khu 6,27 ha va 22 ha.

Khu Ngoai Giao  Pham Hung, . e .
4 Poan - Ha Noi Ha Noi 20.000 m2 Du an dang dugc trién khai

Cac du an thudc Cong ty con va Cong ty lién két quan ly

A 7 Cong ty i g o a 5 A
STT Tén du an phuy trach Dia diém Quy mo du an Tinh trang hoat dong
- Cong ty TNHH MTV
KBTva Dich vy “p e trign Do thi  Hai Phong 5849ha Dy én dang dugc trién khai

iEing Chi Trang Cat

KCN va KbT CTCP KCN Sai Gon Dang trién khai xdy dung giai doan 3

Trang Dué - Hai Phong Hai Phong 402 ha cta dy an cé dién tich 687 ha
KCN va KbT CTCP KCN Sai Gon s Du kién ti€p tuc xay dung 10 can nha
s Quang Chau Bac Giang ERE eIy i xudng dé cho thué
A , A N Tap trung xay dung chién lugc kinh
4 KCN Tan Phu CTCP Phat trien bd Cu Chi, TP 542 ha doanh pht hgp, ky vong thu hit cac

Trung thi Sai Gon Tay Bac HCM vé tinh ciia Samsung tai TP.HCM

KCN va Khu phi
5 thué quan Sai
Gon - Chan May

KCN Pai Pong  CTCP Vién thong
Hoan San Sai Gon

CTCP Dau tu Sai Phu Loc, Thua

Gon Hud Thién Hu& 650 ha Du an dang dugc trién khai

Pang trién khai giai doan 2 c6 dién

Bac Ninh 268 ha tich 96 ha

)]

(Ngudn: BCTN KBC, VNCS t6ng hop)
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CAP NHAT VA PANH GIA TINH HINH HPKD CUA KBC
Két qua hoat dong kinh doanh tang trudng tich cuc

Két qua hoat dong kinh doanh 5 nam gan nhat clia KBC cho thay su tang trudng
tich cuc clia cac chi tiéu sinh IGi. Doanh thu tang tir 1.435 ty dong ndm 2015 |én
3.210 ty dong nam 2019, dat ty € tang trudng kép binh quan 22,3%/nam. Trong
dd, doanh thu ghi nhan mic tang trudng an tugng 98,9% yoy vao nam 2018
sau khi ching ki€n su giam kha manh -36,1% vao nam 2017, nguyén nhan la
do trong ndm 2017 Tap doan chi ban 41,8 ha, bdng 37% so vGi ndm 2016. Sau
d6, nam 2018, KBC da ddy manh cho thué dat va nha xudng khu cdng nghiép
gitp cho doanh thu khéi phuc tré lai va tang trudng vugot troi. Budc sang ndm
2019, doanh thu cling duy tri tdng trudng & muc kha véi 28,1%.

Doanh thu thuan va ty lé tang trudéng Lgi nhuan sau thué va ty Ié tang truéng
doanh thu thuan , Igi nhuan sau thué
PV: ty YND bV: ty VND - -
4,500 98.9% 120% 1,200 1,041 60%
3,000 60% 800 602 711 % 30%
1,435
1,500 0% 400 0%
II 109
0 -60% 0 o 30%
2015 2016 2017 2018 2019 6T.2020 2015 2016 2017 2018 2019 6T.2020
mmm Doanh thu thuan =Ty |€ tang trudng doanh thu thuan mm [ Gi nhuan sau thué =Ty |€ tang trudng LNST

(Ngudn.: BCTC KBC, VINCS téng hop)

Lgi nhuan sau thué cling dat mic tang trudng tugng tu, tir 602 ty dong nam
2015 |én 1.041 ty dong nam 2019, dat ty 1€ tang trudng kép binh quan la
15%/nam. Toc do tang trudng tich cuc nay gilp bién Igi nhuan sau thu€ cua
KBC luén c6 gia tri cao qua mdi ndm.

Bién Igi nhuan sau thué
60%

49.1%

42.0%

45%

2.3% 32.4%

30%

5.0%
15%

0%
2015 2016 2017 2018 2019 6T.2020

(Ngudn.: BCTC KBC, VINCS téng hop)

Budc sang ndm 2020, vdi nhiéu khd khan trudc mét, KBC than trong dat ra ké
hoach kinh doanh nhu sau:
* Doanh thu thuan: 3.200 ty dong (tugng dugng thuc hién nam 2019)
* Lgi nhuan sau thué: 816 ty dong (giam 21,6% so vdi thuc hién nam
2019)

8 Tong Cong ty Phat trién Do thi Kinh Bac - CTCP (KBC - HSX) 08.2020
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Két thic 6 thang nam 2020, KBC da dat dudc nhitng két qua sau:

= Doanh thu thuan: 727,6 ty dong (giam 54% so vé&i cung ky nam 2019
va dat 23% k€& hoach ca nam da dé ra).

* Lgi nhuan sau thué: 55,5 ty dong (giam 86% so vdi cung ky ndm 2019
va dat 13% k€& hoach ca nam da dé ra).

Theo KBC, tinh hinh dai dich Covid-19 xay ra trong nura dau ndm da anh hudéng
khong nhé dén hoat déng kinh doanh cong ty, khién doanh thu cho thué dat va
chuyen nhugng BDS sut giam manh. Trong khi do, cac chi phl trong ky clia KBC
van g mu’c cao nhu chi phi ta| chlnh 49,4 ty dong, chi phi quan ly doanh nghiép
36,6 ty dong, khong thay di nhiéu so vGi cung ky ndm trudc.

Vi tinh hinh ta| bung phat cta dich Covid-19 tai Viét Nam, hoat dong kinh doanh
cta KBC cd thé tlep tuc pha| ddi mat véi nhidu khé khan. Tuy nhién, quan diém
chung cta toan nganh la song chung vdi dich va ngay khi dich dugc kiém soat
thi bat déng san khu cong nghiép van 1a mdt trong nhitng nganh dugc ki vong
tao ra nhiéu but pha.

Nhu vay, trong tuong lai ngan, chiing tdi du’ doan KBC kho co thé hoan thanh ké
hoach kinh doanh nam 2020, tuy nhién, KBC s& sém lay lai phong do khi dich
Covid-19 dugc kiém soat.

Xét vé cd cdu doanh thu cua KBC:

1.5% €O cdu doanh thu 2018 Cd cdu doanh thu 2019

0.0% 3.1% . 1.5%

7.2% \ = DT cho thué dat va CSHT 7 0% 0.3% = DT cho thué d4t va CSHT

6.6%

3.70/0\

= DT chuyén nhugng BDS = DT chuyén nhugng BPS

= DT cung cap nudc sach, dién,
phi dich vy va xtr ly nudc thai
= DT ban nha xudng

= DT cung cap nudc sach, dién,
phi dich vu va x{r ly nudc thai

= DT ban nha xudng

DT cho thué kho, nha xudng
va van phong
DT khac

DT cho thué kho, nha xudng
va van phong
DT khac

(Ngudn: BCTC KBC, VINCS téng hap)

Doanh thu cla KBC dén tir 6 ngudn: (1) doanh thu cho thué dat va cd s6 ha
tang, (2) doanh thu chuyén nhugng BDS, (3) doanh thu cung cap nudc sach,
dién, phi dich vu va xr ly nudc thai, (4) doanh thu ban nha xudng, (5) doanh
thu cho thué kho, nha xuéng va vén phong va (6) doanh thu khac. Trong do,
doanh thu tir cho thué dat va cd sd ha tang lun chi€m ty trong I6n nhat — trén
70% téng doanh thu cla KBC. Céc doanh thu khac déu chiém ty trong nho -
khoang 17%‘d6 xubng. Nhiing con s6 nay khang dinh hoat dong cho thué dat
va 0 s6 ha tang la hoat dong kinh doanh trong diém cuia KBC.

Cd cau chi phi hop ly

Vé chi phi, KBC quan ly chi phi hiéu qua, minh ching bang téc do tang chi phi
luén nho haon téc do tang doanh thu.
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Tong chi phi va ty I1é tang tdng chi phi

PV: ty VND
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mmm TONg chi phi =Ty I& t&ng tdng chi phi

(Ngudn: BCTC KBC, VINCS téng hap)

VEé cd cau chi phi, ca cdu chi phi ctia KBC khong cé bién dong I6n qua cadc nam
khi gid v6n hang ban 1udn 1a khoan chi phi chiém ty trong cao nhét trong téng
chi phi, tir 65% trd Ién. Cac chi phi con lai ciia KBC chiém ty trong nhd, chi tir
13% tré xu6ng va khong co6 su chénh Iéch I6n gilra cac nam.

CO CAU CHI PHI NAM 2018 VA 2019
B Gid vOn hang ban m Chi phi tai chinh ® Chi phi ban hang
Chi phi QLDN Chi phi khac

o
>
ha
o
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I 6.2
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2018 2019

(Ngudn: BCTC KBC, VINCS téng hap)
Sirc khoe tai chinh lanh manh

T6ng tai san va vén chu s& hitu ctia KBC déu c6 xu hudng téng trudng trong 5
ndm gan day nhat. Tong tai san cla Cong ty téng tir 13.654 ty déng ndm 2015
Ién 16.433 ty dong ndm 2019, dat muc tang trudng kép 4,7%/nam. Von chd sd
hitu cling tdng tir 8.036 ty dong nam 2015 Ién 10.381 ty dong ndm 2019, dat
mUc tdng trudng kép 6,6%/ndm. Diéu déc biét & day 1a téhg nd cd téc dd ting
chdm hon nhiéu tdng tai san va vén chd sd hitu. Téng nd tdng tir 5.618 ty dong
nam 2015 Ién 6.052 ty ddng ndm 2019, mirc tang trudng kép clia téng ng dirng
lai & con s 1,9%. MUrc tdng clia tdng ng thadp han mirc tdng cla tong tai san va
vBn cht s& hitu gitp cho ty | tdhg ng/tong tai san va tdng ng/vdn chu sé hitu
lu6n thdp han muirc trung binh nganh. Mirc nay ti€p tuc dudc phat huy trong nira
dau ndm 2020, vi vay chlng t6i cho rang rui ro tai chinh d6i véi KBC la thap.
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Tong ng/tong tai san Tong ng/VCSH
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(Ngudn: BCTC KBC, VINCS téng hop)

Xét vé cd cdu tai san nam tai chinh gan nhat 2019, tai san ngan han chiém ty
trong trén tong tai san IGn hon nhiéu tai san dai han, cu thé tai san ngdn han
chiém 84,7% tdng tai san trong khi tai san dai han chi chiém 15,3% t6ng tai san.
Tai san ngdn han dat gia tri I6n do “Cac khoan phai thu” va “Hang ton kho” rat
I6n. Bay la mot trong nhitng ddc trung cuia cac cong ty kinh doanh trong nganh
b&t déng san. Cu thé, “Cac khoan phai thu” cé gid tri 5.493 ty déng bao gom
phai thu va tra trudc cac doi tac kinh doanh va cung cap dich vu xay dung cho
KBC. Bén canh do, “Hang ton kho” cé gia tri 7.548 ty dong bao gom toan b0 chi
phi san xuét kinh doanh d& dang clia cac du an dang trong qua trinh trién khai
ctia KBC. V& tai san dai han, khoan “Tai san d& dang dai han” va “Pau tu dai
han” chiém ty trong I6n nhat, trong d6, “Tai san d& dang dai han” tri gia 822 ty
dong Ia cac du an clia KBC chua ban giao, 1 phan do anh hudng cla dich Covid-
19 va khoan “Dau tu dai han” tri gia 861 ty dong la khoan dau tu vao cac cong
ty lién két va cac don vi khac. Hién cac khoan dau tu nay déu & trang thai an
toan. Nhu vay, cd cdu tai san clia KBC dang & mdc an toan va phu hgp.

Bon vi: Ty déng

Co cau tai san
20,000 18,205
15780 1973 16433

15,000 13.654 14,658

15,667
, 14814 13,912
12,003 13,0111 1330
10,000
>/000 651 647 050 159 521 538
0 _ [ | [ | 0 B [ |
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ETSngdn han ®mTSdaihan =Téng TS
(Ngudn: BCTC KBC, VINCS téng hop)

Xét vé cd cau ngdn von ndm tai chinh gan nhat 2019, chiing t6i danh gid cd cau
nguodn von cla KBC & trang thai an toan dGi v8i mot cong ty hoat dong trong
nganh bat dong san khi ty trong von chl s6 hitu cao hon ty trong téng ng (ty
trong v6n chi s& hitu dat 63%, ty trong tdng ng dat 37%). Trong cd cdu ng phai
tra, ng ngén han cd ty trong gap déi ng dai han, bao gom cac chi phi phai tra va
cac khoan vay ngan han va dai han phuc vu hoat déng san xuat kinh doanh cua
Cong ty. Bén canh do, gia tri von chu s& hitu dugc dong gop tir von gop clia chu
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s@ hitu va khoan l3i chua phan phoi. Cd cdu nguon von nay dam bao mot sic
khoe tai chinh an toan cho KBC.

Bon vi: Ty dong

Cd cau ngudn von
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(Ngudn.: BCTC KBC, VINCS téng hop)
Dong tién hoat dong tich cuc
Vé cac dong tién hoat dong trong 5 nam gan day nhat, ching t6i danh gia ¢ muc
tich cuc khi dong tién thuan tir hoat dong san xuat kinh doanh ludn dat gia tri
dudng, su’ bién déng gitta cac ndm 1a do anh hudng cla su' thay ddi cac khoan
phai thu, phai trad. Su bién dong nay la khong dang ngai d6i véi mét Cong ty hoat
dong trong nganh bt déng san. Dong tién thuan ti hoat dong dau tu am chu
yéu do khoan tién mua tai san cd dinh va cac tai san dai han khac phuc vu hoat
dong san xuat kinh doanh va tién cho vay hodc mua cong cu ng. Dong tién thuan
tUr hoat dong tai chinh am hodc dudng la do tang giam tién thu dugc tir cac
khoan di vay va tién tra cac khoan di vay. Nhu vay, dong tién hoat dong ctia KBC
khong co diéu gi dang lo ngai.
bon vi: Ty dong
Dong tién hoat dong
2,000

1,000 /
e

-1,000
-2,000
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(Ngudn.: BCTC KBC, VINCS téng hop)
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KHUYEN NGHI

Sau khi phan tich qud trinh phat trién va hoat dong kinh doanh ctia KBC ching
t6i du phdng Cong ty nay co kha ndng phuc hoi va sé ti€p tuc tang trudng tot
trong tuang lai. Nam 2020, EPS du ki€n ctia KBC sé tam thdi durng lai ¢ mirc 118
VND.

Bdng cach dinh gia doanh nghiép st dung phuang phap P/E, ching t6i udc tinh
thi gia hgp ly clia cd phiéu KBC la 15.200 VND/CP tuang (g véi P/E dat 128 [an.
MUc dinh gia nay cta ching t6i cao han 11% so vdi thi gia hién tai cta KBC la
13.700 VND/CP. Do vdy, chiing tdi khuy&n nghi KHA QUAN d8i véi ¢ phiéu KBC
cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH TCT PHAT TRIEN PO THI KINH BAC

Bang Két qua hoat dong kinh doanh (Pan vi: ty dong)

Két qua kinh doanh 2016 2017 2018 2019 Q1.2020 Q2.2020
Doanh thu thuan vé ban hang va cung cip dichvu  1.972 1.260 2.491  3.210 556 172
Gia von hang ban 865 611 1.022 1.363 312 58
Lgi nhudn gop vé ban hang va cung cap dich vu 1.107 650 1.469 1.847 244 113
Doanh thu hoat dong tai chinh 39 431 92 80 17 11
Chi phi tai chinh 99 109 194 223 48 49
Chi phi ban hang 33 22 142 142 13 12
Chi phi quan ly doanh nghiép 121 155 165 172 65 37
Lgi nhudn thuan tir hoat dong kinh doanh 915 813 1.073 1.391 134 27
Lgi nhuén khac 7 -2 -26 -27 - 9
Phan Igi nhuan/16 tir cong ty lién két lién doanh
Tong Igi nhuan ké toan trudc thué 921 812 1.047 1.364 135 35
Lgi nhuan sau thué thu nhap doanh nghiép 711 619 809 1.041 94 15
Lgi nhuén sau thué cua c6 déng Céng ty me 557 585 746 918 54 2

Bang can doi ké toan (Pon vi: ty dong)

Can dai ké& toan Q1.2020 Q2.2020
Tai san ngan han 13.011 13.730 14.862 13.912 15.848 15.667
Tién va cac khoan tucng duong tién 295 505 224 652 685 416
Cac khoan dau tu tai chinh ngan han 1 1 3 3 1.858 1.859
Cac khoan phai thu ngan han 4.382 4.744 5.842 5.493 5.582 5.450
Hang ton kho 8.244 8.323 8.593 7.548 7.499 7.655
Tai san ngan han khac 89 158 200 216 223 288
Tai san dai han 1.647 2.050 2.047 2.521 2.544 2.538
Tai san c6 dinh 124 118 157 254 259 253
Bat dong san dau tu 87 135 134 433 423 411
Cac khoan dau tu tai chinh dai han 893 912 948 861 861 861
Tong cdng tai san 14.658 15.780 16.910 16.433 18.392 18.205
Ng phai tra 6.036 6.742 7.072 6.052 7.916 7.714
NG ngén han 3373 3326 3933  4.067 6.048 5.943
Ng dai han 2.664 3.416 3.139 1.984 1.868 1.771
Von chu sé hiru 8.621 9.038 9.837 10.381 10.475 10.490
Von dau tu cua chu sé hiru 4.757 4.757 4.757 4.757 4.757 4.757
Thing du vén cé phan 989 989 989 989 989 989
Lgi nhudn sau thué chua phan phoi 2.319 2.905 3.651 4.099 4.153 4.155
Lgi ich ctia cd dong thiéu s6
Tong cdng ngudn von 14.658 15.780 16.910 16.433 18.392 18.205
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Mot s6 chi tiéu tai chinh cc ban

Chi s tai chinh 2016 2017 6T.2020

Chi s6 trén moi cd phiéu

S6 CP Luu hanh Triéu CP 476 476 476 476 470
S6 co6 phiéu luvu hanh binh quan Triéu CP 476 476 476 476 470
Gia tri s6 sach/CP VND 16.192 17.423 18.992 19.935 20.305
Doanh s6/CP VND 4.146 2.649 5.237 6.748 5.125
Gia tri s6 sach hiru hinh/mét cd phiéu VND 18.123 18.999 20.679 21.822 22.052
Gia tri dong tién tao ra/mét c6 phiéu (CF) VND 1.913 128 273 3.235 327
EPS cc ban VND 1.172 1.229 1.569 1.931 1.107
Tiém luc tai chinh
Ty suat thanh toan tién mat 0,09 0,15 0,06 0,16 0,07
Ty suat thanh toan nhanh 1,39 1,58 1,54 1,51 1,35
Ty suat thanh toan hién thoi 3,86 4,13 3,78 3,42 2,64
Von vay dai han/Von CSH 0,13 0,18 0,13 0,11 0,09
Vén vay dai han/Tong Tai san 0,08 0,10 0,08 0,07 0,05
Von vay ngan dai han/Von CSH 0,23 0,30 0,25 0,19 0,21
Von vay ngan dai han/Tong Tai san 0,13 0,17 0,15 0,12 0,12
Cong nd ngan han/Von CSH 0,39 0,37 0,40 0,39 0,57
Cong no ngan han/Tdéng Tai san 0,23 0,21 0,23 0,25 0,33
Tong cong ng/Vén CSH 0,70 0,75 0,72 0,58 0,74
Tong cong ng/Tong Tai san 0,41 0,43 0,42 0,37 0,42
Tai chinh hién nay
EBIT Ty VND 953 473 1.162 1.533 1.061
EBITDA Ty VND 981 513 1.201 1.586 1.134
Ty suét Igi nhuan gop % 56,14% 51,55% 58,96%  57,53% 56,44%
Ty suat EBITDA % 49,71% 40,68%  48,23% 49,41% 47,09%
Ty suat EBIT % 48,33% 37,52%  46,64% 47,76% 44,08%
Ty suat Igi nhuan tru'dc thué % % 46,71% 64,40% 42,04%  42,50% 37,86%
Ty suét 13i hoat dong KD % 46,37% 64,55%  43,09%  43,32%  38,30%
Ty suat Igi nhuan thuan % 36,06% 49,10% 32,47% 32,42% 28,08%
Hé s6 quay vong tai san 0,14 0,08 0,15 0,19 0,14
Hé s6 quay vong von CSH 0,24 0,14 0,26 0,32 0,23
Hiéu qua quan ly
ROE% % 6,69% 6,62% 7,91% 9,08% 4,99%
ROA% % 3,94% 3,84% 4,57% 5,51% 2,94%
Hé s0 quay vong phai thu khach hang 1,85 0,99 1,66 2,06 1,60
Thai gian trung binh thu tién khach hang Ngay 197 369 220 177 228
Hé s6 quay vong HTK 0,10 0,07 0,12 0,17 0,14
Thai gian trung binh xtr ly HTK Ngay 3.504 4.952 3.020 2.161 2.688
Hé s6 quay vong phai tra nha cung cap 9,07 4,92 5,67 4,57 3,79

Thai gian trung binh thanh toan cho
nha cung cap
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Pinh gia
Vén héa thi trudng Ty VND 6.327 6.327 6.327 6.327 6.248
Gia tri doanh nghiép (EV) Ty VND 7.999 8545  8.590 7.601 8.934
P/E 11,35 10,82 8,48 6,89 12,02
P/E pha loang 9,44 9,00 7,05 5,73 9,97
P/B 0,82 0,76 0,70 0,67 0,65
P/S 3,21 5,02 2,54 1,97 2,60
P/Tangible Book 0,73 0,70 0,64 0,61 0,60
P/Cash Flow 6,95 104,20 48,80 4,11 40,67
Gia tri doanh nghiép/Doanh s6 4,06 6,78 3,45 2,37 3,71
Gia tri doanh nghiép/EBITDA 8,16 16,67 7,15 4,79 7,88
Gia tri doanh nghiép/EBIT 8,39 18,07 7,39 4,96 8,42
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngudi thuc hién: Tran Vii Phuong Lién
Chuyén vién phan tich

Email: lientvp@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI
D6 Bao Ngoc
Ph6 Téng gidm déc & Gidm dbc trung tdm nghién cu

Email: ngocdb@vncsi.com.vn

Bo phan Phan tich Kinh té Vi mo va Thi truong Chirng khoan B0 phan Phan tich Nganh va Doanh

nghiép
Luu Chi Khang Tran Vii Phucng Lién
Pho Phong Phan tich Kinh té Vi moé va Thi Chuyén vién phan tich

truong Chung khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn
D6 Thi Hudng Vii Thuy Ducng

Chuyén vién bé phan Kinh t€ Vi mo va Thi Chuyén vién phan tich
trudng Ching khoan

Email: duongvt@vncsi.com.vn

Email: huongdt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi ctia CTCP Chiing khoan Kién Thiét Viét Nam (CSI) dudc xay dung
dua trén mdc chénh 1éch cla gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai thdi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khodan Kién Thiét Viét Nam (CSI), Nhiing
thong tin s dung trong bao cao dugc thu thap ti nhitng ngudn dang tin cay va CSI khong chiu trach nhiém vé tinh
chinh xac cta ching, Quan diém thé hién trong bao cao nay la cla (cac) tac gia va khdng nhat thiét lién hé véi quan
diém chinh thirc cta CSI, Khdng mdt théng tin cling nhu' y kién nao dugc viét ra nham muc dich quang cdo hay
khuyén nghi mua/ban bat ky chifng khoan nao, Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t6 chirc nao khi chua dugc phép cta CSI.

TRU SO CSI

Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 84 24 3926 0099  Webiste: https://www.vncsi.com.vn
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