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TONG CONG TY PHAT TRIEN DO THI KINH BAC - CTCP (HOSE: KBC)

KET QUA KINH DOANH TANG TRUONG MANH NHO' LQ1 THE CANH

[ ®
TRANH TRONG THU HUT FDI @' LINH VU'C THE MANH, QUY PAT DOI pr

DAO DE PHAT TRIEN DAI HAN LEADING WITH SAIGON INVEST GROUP
CAP NHAT KET QUA KINH DOANH NGANH CAP 4:

Bat dong san khu céng nghiép

Bang KQKD 2019 2020F 2021F . .
Théng tin cé phiéu (24/12/2020)
Doanh thu thuan 3,210 3,239 4,976 . .
SO lugng CP niém yét 475,711,167
Gia vén ban hang -1,363 -1,491 -2,384 )
SO lwgng CP lwvu hanh 469,760,189
Loi nhuan gép 1,847 1,748 2,592 o
Von héa (ty VND) 9,066
Chi phi ban hang -142 -128 -234 Bidn dong gid 52 tuan 14%
Chi phi quan ly DN -172 -170 -286 KLGDTB 10 phién 2353843
Lgi nhuan tir hoat dong kinh doanh 1,390 1,316 1,995 % s& hitu nudc ngoai 49.0%
Lgi nhuan khac -27 -30 -44 Room nudc ngoai con lai 31.4%
Lgi nhuan truéc thué 1,364 1,286 1,996 C3 déng Ién
Chi phi thué TNDN -323 -294 -454 Dang Thanh Tam 18.2%
Lgi nhuan sau thué 1,041 992 1,541 CTCP TV va BTPT Kinh bic 9.5%
Lai nhuén c§ déng cong ty me 918 875 1360 (TcppautwvVinatexTanTao  4.4%
(Ngudn: KBC, CTS du bdo/téng hop) DG thi gia
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- T6ng dién tich ban 150 ha trong quy IV/2020 khing dinh lgi thé canh
tranh cda KBC trong thu hit nha dau tw FDI & [inh vire cdng nghé cao, dién
tlr. KBC cling s& hitu quy dat 5,278 ha san va dbi dao dé phat trién lau dai.

- Doanh thu 3 ndm 2021-2023 cda KBC ciing s& dat murc tang trwdng
50% tir quanh 3,200 ty I1én muc 5,000 ty va lgi nhuan giai doan nay ciing
cai thién lén 1,400 ty.

CHIEN LU'Q'C GIAO DICH: v 9
(Ngubdn: FiinPro, Cafef, CTS téng hop)

Gia mua ky vong: 20,650 — 21,650 VND/c6 phiéu.
Vung gia ban ky vong: 24,800 — 25,800 VND/cé phiéu.
Thoigian ndm gitt: < 12 thang.

Lgi nhuan du kién: 20.1%.

Research Department

Email: research@cts.vn
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TONG CONG TY PHAT TRIEN PO THI KINH BAC (HOSE: KBC) VietinBank

SECURITIES
Vi thé cta Viét Nam trong thu hut FDI:
- Vjtridialy, Viét Nam la lya chon t6t cho nganh sdn xuat dién tlr ,
~ . . . Ny oA 200 6
hon so véi cdc quoc gia nhu Malaysia, Indonesia. Tl Viét Nam
A AT n R o . 150
van chuyén téi Hong Kéng, Han Quéc gan hon va nhanh hon 4
s L 2 o A 4 s R 100
nhat la khi cang nuéc sau di vao hoat dong.
2
- Chinh sach thué Viét Nam canh tranh so vé&i cac nwdc chau A. - I I
, N N % ~ A 0 0
Cac khu céng nghiép dang dugc mién thué thu nhap doanh Bih Bong BR- Long TPHCM
Duong  Nai VT An

nghiép 20% nam dau tién va gidm 50% thué trong vong 4 nam
tiép theo. PGi véi cac dy an nganh cdng nghiép dugc Chinh phd
wu tién mién thué 4 nam va gidm thué 50% trong 9 nim tiép
theo.

Chi phi van hanh cda Viét Nam cling canh tranh. Chi phi dat cdng
nghiép Viét Nam canh tranh so v&i cac nuwdce trong khu vuce, dac
biét I3 Trung Quéc. Gia dat bat déng san céng nghiép tai khu vyc
Trung Qudc |én dén 180 -200 USD/m2/ca chu ky thué trong khi
dé, gia dat tai khu vuc mién Bic clia Viét Nam chi 99 USD/m2/ca
chu ky thué. Viét Nam la mét trong nhi¥ng thi trwdng cé chi phi
xay dung cong nghiép canh tranh nhat. Tai Tp.HCM, chi phi xay
dung trung binh cdc nha xwdng va nha kho co ban 13 352
USD/m2; céc nha may va trung tdm phan phdi 16n la 412
USD/m2 ; va cac nha may cdng nghé cao la 618 USD/m2 . Du
murc lvong nhan cdng nganh san xuat cta Viét Nam ting tir 237
USD/thang trong ndm 2018 |én 252 USD/théng thi day van la
mot con sé tuong ddi thap so véi cac nudce trong khu vure, so vai
Trung Qudc |1a 968 USD/thang, Malaysia la 766 USD/thang. Vao
thang 1 nam 2020, theo Nghi dinh Chinh phd 90/2019/ND-CP,
murc luvong t8i thiu viing s& tdng 5,7% so va&i cling ky ndm trudc.
Mé&c du mirc lwong tdng manh, tuy nhién vin & mutc thap so véi
cac nudc Chau A.

Mét trong nhitng thich thirc cha Viét Nam trong thu hat vén 13
thiéu hut lao déng k§ thuat cao. Mac du chi phi lao déng & Viét
Nam chi bang 1/3 & Trung Qudc, nhung nang suat cling chi
twong &ng bang 1/3. Ngoai ra, co s& ha tang phat trién chua
ddng bd. Nhirng diéu nay khién chi phi Logistics & Viét Nam cao

60% so vdi Trung Qudc.

| Gia thué dat Gia thué nha xudng (RHS)

(Bdng 1 - ngudn: Savill, CTS téng hop)

Chi phi xay dyng trung binh 2019
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(Bdng 2 - ngudn: Savill, CTS téng hop)

Mrc luong nhan cdng nganh san xuét
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Ngedn CEIC Vinaceptal 2020

(Bdng 3 - ngudn: Savill, CTS téng hop)
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SECURITIES
Quy dat va dy bao két qua kinh doanh:
- QuYy dat cla tap doan Téng quy dat dau tw cha cd Tap doan hién
Bac Glang
nay dang s& hitu hon 5.278 ha dat KCN va 938,6 ha dat
i
KDT t4p trung & ca ba mién Bic — Trung — Nam. /«:i____ mwm:_:';’:
.n)i-f""_'_ KCH QUE V8 MO RONG
KCH NAM SON HAP LIMNH
KCH DAl BONG HOAN SON GB 1
- K&t qua kinh doanh: e
Hal Phang
Dy 4n trong di€m Nam Son Hap Linh va dy én Quang Chau dit KENTRANG DUE L
, ., IEHI'HANGDLE:II
tai cac vj tri Bac Ninh va Bac Giang |a cac dja phwong cé truyén KT DICH W VA RHA & COuG i
Hug
théng, lgi thé trong viéc thu hat FDI trong linh vire dién tir, cong
e D& Néng
nghé cao. C4c tinh nay d& d& ra mot s& chinh sach wu dai, khuyén : [ ookt oo }
~ KET DRAGON CITY PARK
khich dAu tw vao cac khu cong nghiép; ddy manh hd trg doanh e

nghiép trong giai quyét cac thl tuc hanh chinh, truc ti€p kip thoi,

thao g& kho khan cho doanh nghiép, hé trg doanh nghiép trong
nudc lién két va tham gia vao chudi cung &ng clia cac tap doan;

o 5 . Hé& Chi Minh
co hoi lién két va tham gia vao chudi cung &rng cua trung tam \ KCN TAN PHU TRUNG ]

IKHU NHA O CONG NHAN TAY BAC - CU CHI

dau ngudn san xuat nhu Samsung, Canon, Foxcon...

V&i théng tin ky hop déng 150 ha vao quy 1V/2020, CTS dy bdo

(Bdng 4 — cdc du dn KBC, nguén: KBC, CTS téng hop)

doanh s& nay s& ghi nhan dan trong 3 ndm va nang muic dy
phéng két qud kinh doanh trung binh ndm 2021-2023 cho Tap
doan Kinh Bac, cu thé:
= Dién tich ghi nhan ban nam tang 30%: t&r m&c 100 ha
[én 140 ha.

*  Gid ban binh quan cai thién |1&n x4p xi 100 usd/m2.

= Doanh thu ciing téng t&r 3,200 ty [én 5,000 ty. KCN Nam Son Hap Linh - Béc Ninh sén sang mit bing don tiép nha déu tu

®  Lginhuan sau thué tang tir 866 ty 1&én 1,800 ty déng. -

ﬂ‘“\?" _
- Tiémnang: ad pp  KHUCONG NGHIEP TAN

TAN PHU TRUNG INDUSTRIAL PARK | |

Dy 4n Tan Phu Trung vd&i vi tri ngay Cu Chi gan noi tiéu thu thanh
ph8 H6 Chi Minh dugc ky vong s& |a du 4n g6i dau cho giai doan
2024 tr& di. KBC cling dau tu lién két dé phat trién & cac dia
phuong thu hit von dau tu manh |a Long An, Pa Nang,...

CTS ciing ky vong cac vudng mac trong thi tuc phép ly sé& duoc

(Bdng 5 — KDC NSHL, TPT, ngudn: KBC, CTS téng hop)

giai quyét trong ndm nay va KBC s& ghi nhan dan cdc dy 4n bat
dong san khu dan cu la Phic Ninh va Trang Dué. Day la cac dia
phuwong cé mit bang gia dat cé tiem ning ting kha t&t trong giai

doan 2021-2023.
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- Covid-19 di&n bién phic tap ca trong nwdc va thé gidi gay nén
nhitng hau qua rat kho lwdng trudce tic dong 1én dén doanh
nghiép bat dong san khu céng nghiép.

- Thu phi cho thué dién ra trong thoi gian kha dai 50 ndm nén cé
thé thay d&i va dnh hudng tdi viéc ghi nhan doanh thu va lgi

nhuan nhu dy kién.

QUAN DIEM VA DINH GIA

- Taigid dong clra ngay 24/12/2020, c6 phiéu KBC dang dugc giao
dich v&i chi sé P/E 2021 13 7.2 1an, mic dinh gid nay theo quan M6 hinh dinh

Trong s6
diém cla ching t6i kha 1a hap dan so véi quy mé, thuong hiéu
. P/E 33% 24,100
va vi thé cha KBC trong ngénh. FCFF 33% 24,300
- Chungtdi st dung thém mé hinh dinh gia 1a FCEE, FCFE dé lugng ~ _FCFE 34% 25,900
Gia muc tiéu binh quan (déng/cp) 24,800

héa tiém ndng quy dat cla KBC mang lai cho c6 déng trong
twong lai. Binh qudn 3 phwong phdp: gia KBC dinh gid: 24,800
déng/cé phiéu — twong duong mirc ting +20% so vd&i mirc gid

déng clra ngay 24/12/2020.
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HE THONG KHUYEN NGH] CUA VIETINBANK SECURITIES.

Hé théng khuyé&n nghi cla VietinBank Securities dwoc xay dung dwa trén co s& mirc ting/giam tuyét d&i clia gia cd phiéu tai thoi

diém danh gid v&i gida muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Né&u gid muc tiéu cao hon gia thi trwong tir 5% trd 1én
THEO DOI Néu gid muc tiéu cao hon gia thi trwong tlr 3— 5%
NAM GIT Néu gia muc tiéu cao hon gia thi trwong khéng qué 3%
BAN Né&u gid muc tiéu thap hon gia thi trvdng téi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao hon gia thi trudng tir 15% trd 1én
THEO DOI Né&u gid muc tiéu cao hon gid thi truong tr 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trwedng khéng qua 5%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Tuyén bd mién trach nhiém: Ban quy&n ndm 2020 thudc vé Cong ty CS phan Chirng khoan Ngan hang Cong Thuong Viét Nam
(CTS). Nhirng thong tin sir dung trong bdo cdo duoc thu thap tir nhitng ngudn ddng tin cdy va CTS khdng chiu trach nhiém vé tinh
chinh xac cla ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh
thirc cia CTS. Khdng mét thong tin cling nhu v kién nao dwoc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bat ky
chirng khodn nao. Bio cdo nay khdng duwoc phép sao chép, tai ban bai bat ky cd nhan hodc t8 chirc nao khi chua dwoc phép cla

Codng ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét Nam.
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