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Khuyén nghi: KHA QUAN Ngay 26/07/2022

Gia hién tai: 36,200 VND

Gi4 ky vong: 46,000 VND THU HUT NHIEU NHA BDAU TU DEN KY HOP BDONG TRONG NUPA CUOI NAM
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Théng tin co ban v& doanh nghiép: oo 10,000.000 Tang trwdng doanh thu thuan 28.9% -33.0% 97.4% -65.5%
S L ’ - ooos  TANG triong LN gop (%) 25.7% -62.7% 258.0% -75.2%
CTCP Phat trien B6 thi Kinh Bac thanh lap 15000 " Tang truong LN rong (%) 28.7% -69.3% 198.2% -26.8%
ngay 27/03/2002, hoat dong chinh trong linh L e o s s . e . . . .
vic dau tw, phéat trién va kinh doanh ha tang SS8E8c8888c8¢8¢% Ty sua’\t LN gdp (%) o7.5% 32.0% 58.1% 40.4%
KCN, khu db thi. KBC dwoc niém yét va giao § g S g g g g g g § g g S Ty suat LN rong (%) 32.4% 14.9% 22.5% 75.7%
dich trén S& Giao dich Chirng khoan Thanh N . ROA (%) 6.3% 1.3% 3.1% 1.6%
phé H Chi Minh (HOSE) tir ndm 2009. Khoilirgng|(cp)t === GIVIND) S p o () 10.0% 3.0% 5 9% 31%

Ngubdn: Fiinpro Ngudn: KBC, NHSV Research
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1. TONG QUAN

Nganh nghé kinh doanh

- Cho thué, thué mua nha xwéng hodc ban nha do cong ty xay dwng trong KCN, khu nha &
cbng nhan, khu tai dinh cw, khu dan cw, dé thi.

- Kinh doanh khu dan cu-dé thi, khu tai dinh cw, khu nha & céng nhan, co s& ha tang trong
va ngoai KCN.

- Kinh doanh va phét trién nha &, van phong, kho bai.

Pia ban kinh doanh

NGANH NGHE, BIA

BAN KINH DOANH Co ciu doanh thu theo dia ban kinh doanh

Béc Ninh
26%

Cua Chi - TPHCM
19%

Hai Phong
15%

Bac Giang
40%



1. TONG QUAN

CO CAU DOANH THU

Co c4u doanh thu 1H2022

11%

41%

= Cho thué dét va co sé ha tang

Cung cp nuéc sach, dién, phi dich vu, nwéc thai

Nguédn: KBC, NHSV Research
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Co céu loi nhuan gop 1H2022

29%

Chuyén nhwong BBS
= Cho thué kho, nha xwéng, van phong



1. TONG QUAN
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KCN dang khai thac
KCN Tan Phu Trung
KCN Quang Chéau

KCN Nam Son Hap Linh
KCN sap dwa vao khai thac
KCN Nam Tan Lap

KCN Léc Giang

CCN Pang Lé

CCN Kim Bbéng

CCN Chinh Nghia

KCN Trang Dué 3

KCN Kim Thanh

KCN Thanh Ha

KCN Binh Giang

Ngudn: KBC, NHSV Research

TPHCM
Bac Ninh
Bac Ninh

Long An
Long An
Hwng Yén
Hwng Yén
Hwng Yén
Hai Phong
Hai Dwvong
Hai Dwong
Hai Dwvong

314
395
204

245
466
75
75
75
687
437
400
453

100%
17%

0%
0%
0%
0%
0%
0%
0%
0%
0%
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1. TONG QUAN

- Quy dét rong, san sang dén dau lan song FDI. - San pham chwa dap trng dwoc
da dang céc nha dau tw. Cac 16
dat déu c6 dién tich I&n, khong
phl hop véi cac nha dau tw nhé.

- Vi tri giao théng cac khu céng nghiép thuan tién, nam
trén céac truc dwong quéc 16 quan trong.

- Thu hat nhiéu tap doan 1&n trong cac linh vwc dién tor,

cong nghé cao, tir d6 thu hat dwoc cac cong ty vé tinh CEE Bl E1) CENEPIED B (1 61

dwoc phé duyét, anh hwédng toi

dén dau tw. N
nguon cung.
CO HOI THACH THUC
Huwéng loi vé chinh sach, dinh hwéng thu hat FDI - Chi phi d4u tw tang cao dan dén
cta Nha Nuéec. don gia cho thué cao sé khé thu

- KBC ludn dwoc xem la Iwa chon dau tién clia cac I G2iE Gl €I el 07 Qe

cbng ty vé tinh va ké hoach mé réng quy mé cua - Khé khan trong thu hut dau tw khi
cac tap doan I&n nhw Foxconn, LG, SamSung, JA khéng c6 wu dai thué

Solar, Goertek, Fuyu v.v. da dau tw vao cac KCN

cua KBC.

Ngudn: KBC, NHSV Research
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2 TINH HINH TAI CHINH Dong tién tir hoat dong san xuét kinh doanh da am 2 ndm lién tiép va tiép tuc am gan 30 ty
ddng trong quy 1/2022. CAc chi s6 vé tang trwdng va loi nhuan déu gidam manh. No vay
ngan han gidm 9% trong khi n¢’ vay dai han ting 6% so véi quy trwdce.

Chi s6 tang truéng

Tang trwéng doanh thu thuan 97.7% 28.9% -33.0% 97.4% -43.9%
Tang trwdng LN gop 126.1% 25.7% -62.7% 258.0% -62.0%
Tang trwdng LN rong 30.7% 28.7% -69.3% 198.2% 135.7%
Kha nang sinh |

Bién LN gbp 59.0% 57.5% 32.0% 58.1% 40.4%
Bién LN rong 32.5% 32.4% 14.9% 22.5% 75.7%
ROA 4.8% 6.3% 1.3% 3.1% 1.6%
ROE 8.2% 10.0% 3.0% 5.9% 3.1%

Don bay tai chinh va thanh khoan

No vay/VCSH 25.3% 18.6% 54.1% 43.6% 42.4%
No vay/Tdng tai san 14.7% 11.7% 24.2% 23.1% 22.8%
Ty s6 thanh toan bang tién mat 0.06 0.16 0.15 0.39 0.49
Ty s6 thanh toan nhanh 1.59 1.56 1.42 2.18 2.29
Ty s6 thanh toan hién hanh 3.78 3.42 3.07 3.94 4.10

Chi s6 dong tién
CFO/Doanh thu thuan 5.2% 47.9% -135.4% -29.0% -4.3%

Nguédn: KBC, NHSV Research



2. TINH HINH TAI CHINH

Cap nhat tinh hinh kinh doanh quy 1 nam 2022

N

SECURITIES
VIETNAM

Quy 1/2022, doanh thu thuan ctia KBC gidm 65.5% so v&i cung ky, chi yéu do hoat déng
kinh doanh chinh cla cong ty la cho thué dat va co s& ha tAng gidm 82%. Tang trwdng thap
do két qua kinh doanh dét bién & quy 1/2021 cong v&i viéc trong quy 1 ndm nay cong ty
khéng ghi nhan nhiéu hop déng cho thué. Loi nhuan thuan t HDKD chi bang quy 1 ndm
nay chi bang 1/10 so véi cung ky. B lai, cdng ty ghi nhan khoan l4i ttr chénh léch gitra phan
s& hiru trong tai san thuan cta bén bi mua va gia phi hop nhat kinh doanh gan 500 ty déng.

I T I T e W

Doanh thu thuan
Cho thué dét va co sé ha tang
Chuyén nhuong BBS
Cung cap nwéc sach, dién, phi DV
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
SG&A
LN thuan tir HDKD
LNTT
LN rong

Nguén: KBC, NHSV Research
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288
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279
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144
71
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523

2,002
1,794
110
71
1,123
42
94
187
885
882
715

-65.5%
-82.3%
161.8%
4.2%
-75.2%
67.1%
53.4%
-23.4%
-91.9%
-35.3%
-26.8%

4,246
3,036
515
305
2,467
170
541
618
1,491
1,364
954

2,151
1,537
196
277
689
314
230
323
452
453
320

97.4%
97.5%
162.8%
10.1%
258.0%
-46.0%
135.1%
91.5%
229.6%
201.0%
198.2%
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3. TRIEN VONG KBC

Ty Ié 1ap day cao nh& cac yéu té vi mo thuan lgi

Sau khi nén kinh té Viét Nam tai mé& ca, lan séng dau tw nwéc ngoai dé vao Viét Nam ting
trwdng trd lai. Trong 6 thang dau nam, sb vén FDI da dwoc gidi ngan tang 8.9% so véi cing ky.
S6 doanh nghiép méi tdng cao cong thém viéc mé réng hoat déng kinh doanh cta cac doanh
nghiép hién hiru cling lam tang nhu cau san xuét. Xu hwéng chuyén dich san xuét ra khéi Trung
Quéc sang Viét Nam ciing Ia mét trong cac yéu té hé tro' cho cac khu céng nghiép.

Nguén vén FDI nira dau nam (ty USD) S6 doanh nghiép thanh 1ap mai
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Nguén: Fiinpro, Téng cuc Théng ké
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3. TRIEN VONG KBC

Ty lé 1ap day cao nh& cac yéu té vi mo thuan lgi

Ty & I4p day ghi nhan kha quan v&i mirc 80% & thj trworng mién Béc (bao gdbm Ha Noi, Bac
Ninh, Hwng Yén, Hai Dwong). Con sd nay la 90% déi voi cac thi trwong phia Nam (gém
TPHCM, Binh Dwong, Bdng Nai, Long An). KBC s& hiru quy dat Ion, 1a diéu kién thuan loi dé
nam bat co’ hdi tlr nhu ciu bt ddng san ngay cang tang.

Nguén cung va ty 1& l4p day

35000 100%
90%
30000
80%
25000 70%
20000 e
50%
15000 5%
10000 30%
20%
5000
10%
0 0%
Mién Béc Mién Nam

mTéng dién tich dat (ha) Téng dién tich d4t CN cho thué (ha) Ty lé Iap day

Nguén: CBRE



3. TRIEN VONG KBC

N SECURITIES
VIETNAM

Gia thué BDS KCN tang trwéng an twong

Nho ty 1é 1ap dau kha quan, gia cho thué dat ting & ca 2 mién. Gia thué bat dong san cong
nghi€p tai phia Nam quy 2 2022 da tang 13% so v&i quy tredc va tang 19% so voi cung ky. Tai
phia Bac, gia thué da tang 3% so v&i clng ky. Trong ndm nay, cac dw an ctia KBC tai Long An
sé di vao hoat dong va cé thé dem lai doanh thu, nhé vay c6 thé hwéng lgi tir gia cho thué cao.

Gia thué BBS KCN (USD/m2/chu ky thué)
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Nguén: CBRE, JLL



N SECURITIES
VIETNAM

3. TRIEN VONG KBC

DPat muc tiéu lgi nhuan cao gap 4 1an thwe hién ndm ngoai

Mac du két qua kinh doanh quy 1 khéng thuan loi, KBC van duy tri muc tiéu lgi nhuan da dat ra
véi 4500 ty dong LNST. Ké hoach kinh doanh dwoc ky vong dwa trén doanh sé ban hang tai
KDT Trang Cét va nhing du an tiém nang ma ban lanh dao néu ra trong cudéc hop DHDCD.
Cong ty ky vong c6 thé chuyén nhuwong 30-50ha dat tai KDT Trang Cat cho khach hang ban
budn trong ndm nay, dem lai ngudn thu ttr 7000-10000 ty ddng.

Duv &n san xuét linh kién dién thoai Trung Quéc

Duv an logistics va warehouse Singapore 10
Dy &n san xuét dién t» Dai Loan 15
Nam Son Hap Linh ) )
Dy &n san xuat dién tlr Trung Quoc 10
Duw an logistics va warehouse Han Quéc 10
Dw an san xuét dién ttr Singapore 10
Dw an san xuét linh kién dién t&r cong nghé cao Dai Loan 40
Quang Chau Dw an san xuét linh kién dién t& Trung Qudc 12
Dw an san xuét linh kién dién t&r cong nghé cao Dai Loan 9

Nguén: KBC



3. TRIEN VONG KBC

N

Ké hoach ting von thong qua phat hanh ¢6 phiéu

KBC du kién chao ban téi da 150 triéu cé phiéu riéng 1 (twong duwong 26.3% sb cb phiéu
lwu hanh) nham béd sung vdn lwu dong, tai co ciu cac khoan no vay, va/hodc ting quy mo
vén hoat déng, dau tw gép vén vao cong ty con, cong ty lién doanh, lién két. Gia chao ban
dwoc DPHDCD xac dinh khoéng thdp hon 80% gia déng ctra binh quan cta 30 phién giao
dich lién trwéc ngay dwoc chap thuan. Thoi gian han ché chuyén nhwong la 36 thang dbi
v&i nha dau tw chién lwoc va 18 thang déi véi nha dau tw chirng khoan chuyén nghiép. Pay
sé& la ngudn vén hiru ich cho KBC trong bdi canh cac doanh nghiép cé thé kho tiép can voi
ngudn vdn tin dung hon khi SBV quyét dinh khéng néi room tin dung cho cac ngan hang.

SECURITIES
VIETNAM
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VIETNAM

Tru s& chinh

Tang 9, toa thap Dong, Lotte Center Ha N6i, s6 54 Liéu Giai, phwérng Cbng Vi, quan Ba Binh, Ha Noi
Hotline:1900.1055 Fax: 0243.941.0248

Chi nhanh Ha Noi
Tang trét tda Somerset Grand Hanoi & Phong 505, TAng 5, Toa Thap Ha Noi, S6 49 Hai Ba Trung, Phudng Tran Hung Pao, Quan Hoan Kiém, Ha Noi
Hotline: 1900.1055 Fax: 0243.941.0248
Chi nhanh Hé Chi Minh
Lau 3, tda nha Paxsky, S6 123 Nguyén Dinh Chiéu, Phwdng V6 Thi Sau, Quan 3, HCM

Hotline: 0283.838.5917 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hivu cia NHSV. Moi hanh vi sao chép, in 4n khi khéng cé sw cho phép clia NHSV déu bj nghiém cdm. B&o céo nay
khéng nén duoc coi la mét 1oi d& nghi giao dich mua ban bat ky cb phiéu nao. Mac du nhitng théng tin, dw b&o va nhan dinh trong bao céo
nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién ctia cac ngudn théng tin nay.
NHSV sé& khong chiju trach nhiém truéc bat ky thiét hai, mat mat nao dén tir viéc st dung bat ky thdng tin, nhan dinh nao dén t&r bao céo nay.



