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Ngay viét bo cdo: 29/5/2024 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 768 DANG THANH TAM 24.9%
V6n hda (ty VND) 24,640 KINH BAC INVESTMENT 8.0%
Thanh khoan binh quén (ty VND) 7.8 VINATEX 5.1%
S& hitu nudc ngoai 18.53%

QUAN PIEM PINH GIA

So v&i Bdo cdo cap nhat gan nhat, Chang téi duy tri khuyén nghi MUA d8&i véi c6 phiéu KBC véi
gia tri hop ly ndm 2025 |3 38,800 VND/CP (Upside +21% so véi gia md clra ngay 28/5/2024). So
V@i Bdo cdo trude dé, BSC bé sung thém CCN Huwng Yén vao danh muc du &n dinh gid do dy an d3
bat dau trién khai dén bu, GPMB, tuy nhién, ap dung chiét khau 20% cho dy &n Trang Dué 3 do
phan anh Ui tién d6 ban giao tir ndm 2024 sang 2025. BSC giam 9% gid muc tiéu so vdi Bao cdo
trwdc ch yéu dén tir chiét khdu 20% du 4n Trang Dué 3.

Ngoai ra, BSC lvu y ching toi dang dp dung murc chiét khau 50% déi véi dy an Trang Cat va 100%
d&i vdi cac dy an CCN Long An va Tan Tap dé phan 4nh cac rii ro vé tién do trién khai.

DU BAO KET QUA KINH DOANH

Trong nam 2024, BSC du bao KBC ghi nhan Doanh thu thuan dat 5,813 ty VND (+3% yoy), LNST
— CDTS dat 1,896 ty VND (-7% yoy), tvong dwong EPS FWD 2024 = 2,470 VND/CP, P/E FWD 2024
=13x, P/B FWD 2024 = 1.1x, cht yéu nho ban giao 55 ha KCN Nam Son Hap Linh, 16 ha KCN Quang
Chau, 30 ha KCN Tan Phu Trung va 9 ha cac du 4n NOXH Trang Dué - TT Nénh. So v&i nam 2023,

5’000 v, 2 . .2 2 n . ’ ’ 7. e
. . BSC dy bao két qua kinh doanh KBC sut giam 12% YoY chu yéu do (1) thiéu cac dy 4n KCN méi goi
I¥II2_2N2 dau dé ban giao, (2) mirc nén cao tir ndm 2023 — ban giao cho Foxconn tai KCN Quang Chau.
28855598858
Trong ndm 2025, BSC dy bao KBC ghi nhdn Doanh thu thuin dat 10,193 ty VND (+75% yoy),
zgé((LRHHSQ) LNST — CDTS dat 3,295 ty VND (+74% yoy), tvong duong EPS FWD 2025 = 4,292, P/E FWD 2025
=7.5x, P/B FWD 2025 = 0.9%, ch( yéu nh& ban giao 43 ha KCN Nam Son Hap Linh, 30 ha KCN Tan
Phi Trung, 50 ha Trang Dué 3, 14 ha cic dy &n NOXH Trang Dué - TT Nénh, va ban si 20 ha du én
Trang Cat.
LUAN PIEM PAU TU
e  Diém roi ban giao phan con lai KCN Nam So'n Hap Linh, Quang Chau, Tan Pha Trung sé tap
trung vao 2H.2024. BSC lui ky vong KBC ban giao dy an Trang Dué sang nam 2025.
e Duy an Trang Cat sé sém duoc mé khéa, va la dong luc tang trwdng mai cho KBC trong nam
2025:
e Pinh gida dang & mirc thap: P/E FWD 2025 = 7.5x, P/B FWD 2025 = 0.9x, thip hon so v&i
P/E trung binh cla KBC = 19x, P/B trung binh clla KBC = 1.3x trong 5 ndm gan nhat. Gia tri
c6 phiéu dang chiét khau 43% so véi tdng gid tri danh muc dy 4n RNAV cla KBC.
chisé 2022 2023 2024F 2025F KQKD 2022 2023 2024F 2025F
PE (x) 9.8 12.4 13.0 7.5 Doanh thu thuan 950 5,618 5,813 10,193
PB (x) 0.8 1.2 1.1 0.9 Lo'i nhuan gdp 266 3,695 3,470 5,949
PS (x) 15.7 4.5 4.2 2.4 NPATMI 1,526 2,031 1,896 3,295
ROE (%) 9% 10% 8% 13% EPS 1,988 2,646 2,470 4,292
ROA (%) 4% 6% 5% 8% Ting truwéng EPS 3% 33% 7% 74%
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I. CAP NHAT KET QUA KINH DOANH QUY 1.2024 - THIEU DAT BAN GIAO KHU CONG NGHIEP
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Hinh: Tém tit KQKD cla KBC trong Quy 1.2024

BC KQKD Qu2023 Q2024 %vov W Nhanxét

Doanh thu thuan 2,223 152 -93% K&t thuc Quy 1.2024, KBC ghi nhian Doanh thu thuin
Thué d5t &CSHT 2,078 - -100% dat 152 ty VND (-93% YoY), LNST — CDTS dat -86 ty VND
Chuyén nhuong BBS 21 15 -30% so Avé'i ciu_'\g k}‘/ ghi nhén\ |5i ?41 ty \/ND chl]Ayé'u do.IfBC

. khéng ghi nhan duoc ban giao dy an Khu Céng nghiép.
Tién ich 97 93 -4%
Cho thué kho 28 44 61%
Gid von (672) (78) -88%
Lai gop 1,551 74 -95%
Thué dat &CSHT 1,466 - -100%
Chuyén nhuong BDS 7 5 -28%
Tién ich 58 48 -18%
Cho thué kho 20 21 8%

Diéu chinh gidm trir doanh thu - -

Doanh thu tai chinh 155 68 -56%
Chi phi tai chinh (132) (54) -59%
Trong dé: Lai vay (97) (53) -45%
L3i tlr COng ty lién két (4) (7) 50%
Chi phi ban hang (151) (4) -98%
Chi phi quan ly doanh nghiép (105) (111) 6%
L3i tir hoat dong kinh doanh 1,315 (33) -103%
Thu nhap khac, rong (1) (4) 322%
Loi nhuan trudc thué 1,314 (36) -103%
Thué thu nhap doanh nghiép (257) 7 -103%
Lo'i nhuén sau thué 1,056 (77) -107%
Loi ich CDTS 116 9 -92%
LNST - CDTS 941 (86) -109%
Bién lgi nhuan gop 70% 49% -21%
Thué dat &CSHT 71%
Chuyén nhuong BDS 34% 35% 1%
Tién ich 60% 51% -9%
Cho thué kho 71% 47% -23%
Bién lgi nhuan rong 42.3% -56.3% -99%

Ngudn: KBC, BSC Research tdng hop
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Il. CAP NHAT LUAN PIEM PAU TU
Luan diém 1: Diém roi ban giao phan con lai KCN Nam Son Hap Linh, Quang Chau, Tan Pha Trung sé tap trung vao 2H.2024

1. BSC ky vong KBC s& ban giao dwoc 55 ha KCN Nam So'n Hap Linh nhé nit that vé chi tiéu str dung dat cta huyén Tién Du,
tinh Bac Ninh d3 dworc thdo g&

Trong nam 2023, KBC khong thé ban giao dat cho cac khach hang do vwéng mac vé chi tiéu sir dung dat. Cu thé, trong
1H.2023, KBC ghi nhan 71.9 ha dy dn KCN Nam Son Hap Linh. K& tir Quy 3.2023, mac du c6 25 ha MOU, nhung Cong ty khéng
thé ban giao dat cho khach hang. Nguyén nhan chd y&u dén tir viéc Huyén Tién Du hét chi tiéu s dung dat, do d6, UBND
Huyén ciing khong thé phé duyét thém dé KBC hoan thanh giai phdng mit bang, xy dwng ha ting, va ban giao phan dién tich
con lai cho khach hang.

Tuy nhién, BSC nhan thay nit that ké trén d3 dwo'c thao g& hoan toan trong Quy 1.2024 khi:

(1) Chinh phl théng qua Quyét dinh 227/QD- TTG ngay 12/3/2024 diéu chinh mot s chi tiéu sir dung dat dén nam 2025.
Theo d6, tinh Bac Ninh tdng thém 780 ha, tir 4,760 ha Ién 5,540 ha. Day |a co s& dé tinh Bac Ninh phan bd thém chi
tiéu st dung vé céc huyén.

(2) Trongthang 1.2024, huyén Tién Du (tinh Bic Ninh) ky Quyét dinh 657/QP-UBND; theo d6, dua 55 ha Khu cong nghiép
Nam Son Hap Linh vao trong ké& hoach st dung dat nam 2024.

Trén co s& (1) Chi tiéu sir dung dat huyén Tién Du, tinh Bic Ninh d3 dwoc ndi ra, va (2) KBC cé 25 ha MOU, BSC ky vong KBC
s& ban giao 55 ha tir dy 4n nay tir nay dén cudi ndm, dem vé cho KBC doanh thu = 1,069 ty VND, bién Igi nhuan gbp = 67%.
va diém roi ban giao vao 2H.2024.

Hinh: K& hoach sir dung dat nam 2024 cla dw an Khu cdng nghiép Nam So'n Hap Linh dwoc bé sung + 55-60 ha.

Phan|dién tich dyw &n Nam Son Hap Linh dugc b6 sung

™~ vao K& hoach st dung dat nam 2024 cla Huyén Tién Du
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Ngudn: BSC Research t6ng hop

2. BSC ky vong KBC sé ban giao dwgc 30 ha Tan Phu Trung, va 16 ha Quang Chau trong nam 2024. V¢&i viéc (1) KBC ghi nhéan
10 ha MOU tir dy an Tan Phd Trung dén cudi ndm 2023, (2) 2 du ndy nay d3 dugc trong K& hoach s& dung dat cda tinh, (3)
s& hiru vi tri dep, BSC du bdo KBC ban giao 30 ha tir Tan Phd Trung (doanh thu = 1,509 ty VND ,bién loi nhudn gop = 76%) va
16 ha tir Quang Chau (doanh thu = 809 ty VND, bién lgi nhuan gdp =50%) trong ndm 2024.

3. BSC Iui ky vong KBC s& ban giao dwoc 50 ha Trang Dué 3 sang 1H.2025 do tién do trién khai hoan thanh phap ly cham.
Tinh dé€n cudi ndm 2023, dy 4n méi duwgc phé duyét Quy hoach 1/2000, chdm hon khoang 4-5 thang so vdi ké hoach dé ra
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ban dau. Cong ty dang cho phé duyét Chi trwong dau tw du an dé cé thé bat dau GPMB, khdi cong, xay dung. V&i viéc da tim
khach hang thué 1&n 13 LG c6 nhu cdu 50 — 100 ha tir trwdc, BSC ky vong KBC s& ban giao 50 ha Trang Dué 3 vao 2H.2025,
twong &ng doanh thu = 1,761 ty VND, bién lgi nhuan gép = 47%.

Hinh: Tién d6 dw &n Trang Dué 3

Thei gian dw kién ban dau Tién dd dé ra tai 1H.2023 Panh gia Cap nhat tién do t&i 73.2024
Phé duyét Quy hoach 1/2000 D3 hoan thanh Quy hoach
Thang 7.2023 Hoan thanh xin y kién Bé Giao thdng Van tai vé dau néi Cham 1/2000 trong Thang 11.2023

dv &n vai Qudc 16 10

Ky vong hoan thanh trong

Thang 9.2023 Phé duyét Chu truong du an Cham 2H.2024
Thang 2.2024 Hoan thanh Giai phéng mat bing va Nghia vu tai chinh Cham
Thang 5.2024 Khéi cdng, xay dung ha tang ki thuat. Cham

Ngudn: BSC Research téng hop

Luan di€m 2: Dy an Trang Cat sé sm dwoc mé khda, va 1a ddng lwc tang trwdng méi cho KBC tir nam 2025.

BSC nhan thay mot sd tin hiéu cho thay du an Trang Cét sé hoan thanh xong phap Iy va sin sang mé ban trong thoi gian

t&i. Cu thé:

(1) Vé phdp Iy, BSC ky vong dy dn Trang Cat s& hoan thanh Quy hoach 1/500 diéu chinh vao cudi ndm 2024, dwa trén (i)
Trong nam 2023, TP. Hai Phong d3a c6 Quyét dinh diéu chinh quy hoach chung dén ndm 2040, va phé duyét Quy hoach
thanh pho Hai Phong thoi ky 2021 — 2030, tAm nhin dén ndm 2050. (ii) Bén canh d6, TP. H3i Phong d3 bat dau phé duyét
k& hoach sl dung dat & mirc cAp Quan/Huyén ké tir Thang 4/2024. Riéng Quan Hai An d3 trién khai 14p k& hoach tir
Théang 3 — Théng 6.2024. (i) KBC d3 dwoc phé duyét d6 an Diéu chinh QHCT 1/500 vao Thang 10.2023.

Trén co s& d6, BSC ky vong UBND TP s& s&m phé duyét K& hoach sir dung dat quan Hai An va bé sung thém 100 ha dién tich
dat & tir du an Trang Cat trong Quy 3. Pay la diéu kién dé dy an Trang Cat dugc théng qua QHCT 1/500 diéu chinh vao cudi
nam 2024.

Hinh: Quy hoach 1/500 cii cia dv an Trang Cat Hinh: Quy hoach 1/500 m&i clia du an Trang Cat. Theo d6, quy mé dw &n + 200 ha,
twong (rng vé'i 100 ha thwong pham.

Ngudn: BSC Research t6ng hop
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(2) V@ tai chinh, KBC d3 nhan duoc 5,650 ty VND trong Quy 1.2024 tir CTCP Du lich Sai Gon — Ham Tan (Céng ty ¢ lién quan

v@i KBC). Chung téi ky vong muc dich cda khodn vay nay dé thanh todn (1) tién st dung dat bd sung cho dy an Trang Cat

(4,000 ty VND), (2) mdt phan cho mot s6 khodn ng dén han tir PVComBank. V@i ngudn vén vay chuin bi sin trong 18

théng tdi, BSC cho rang KBC cé du ning luc tai chinh dé hoan thanh déng tién s& dung dat du dn Trang Cét.

BSC ky vong KBC s& ban si 20 ha tir dw dn Trang Cat trong nam 2025, tuong (ng véi doanh thu = 3,001 ty VND, bién lgi
nhuan gdp = 50%. BSC cho rang c6 ap lyc dé KBC ban si moét phan du &n trong thoi gian tdi:

(1)
(2)

Phap ly chia dv an Trang Cat co’ ban sé hoan tat trong nam 2024 — 1H.2025 — nhu d3 phan tich ké trén.

Nhu ciu vén I&n dé€ dau tw nhanh cac duw dn KCN m@i trong béi canh quy dat con lai tir cac dv én cii khdong nhiéu. Tinh
dén cudi ndm 2024, BSC wéc tinh KBC chi con khoang 77 ha dién tich thwong pham, bao gdm: 34 ha Tan Phu Trung, va
43 ha tir Nam Son Hap Linh. Céng ty dang phai day manh dy &n Trang Dué 3, CCN Hung Yén, CCN Long An dé gdi dau,
wdc tinh nhu cau vén.

Hinh: Cap nhat tién dd d4au tu cac du an KCN

TMDT (ty | Dién

1T Khu cdng nghiép VND) tich (ha) Tién do téi Thang 5.2024

1 | KCN Trang Dué 3 10,000 687 e DPang chd Chap thudn chd trwong dau tu
CCN Hung Yén: Ding L& Chinh 225 e D3 GPMB 32 ha, dang tiép tuc GPMB, dén bu
Nghia, Kim béng

2 | KCNTan Tap 9,910 654 e D3 co Chap thudn chd trwong dau tw trong ndm 2022

e D3 trinh d6 dn Quy hoach chung xdy duwng 1/5000
e KBC d3 dau tu 348 ty VND (3.5% TMDT)

3 | KCN Léc Giang — Long An 5,200 466 e D3 co Chapthuan chd trvong dau tu trong ndm 2022
Pang lap QH 1/2000
e UBND tinh d3 thuc hién kiém dém, d3 phé duyét don
gid boi thuwdng, giao BQL théng qua phuong dn béi
thuong.
4 | CCN Long An — Phudéc Vinh Déng 4 | 1,800 100 e D3 cd d6 dn Quy hoach 1/500, dang xin QHCT 1/500
(49.8 ha), Phudc Vinh béng 2 (49.1
ha)
5 | CCNTan Tap - 71 e D3 cd d6 dn Quy hoach 1/500, dang xin QHCT 1/500
6 | CCN phu trg Trang Dué - 59 -

Ngudn: BSC Research t6ng hop

Ap lwc no goc dén han tir du an Trang Cat trong ndm 2025. Theo Bao cdo tai chinh téi Quy 1.2024, KBC va nhém cong
ty lién quan dang vay 7,631 ty VND véi PVCombank. Cac khodan vay nay d3 ton tai tir ndm 2020, théng thudng s& cd thoi
han vay 1a 5 ndm, do vay, theo tim hiéu cla BSC, cé thé s& bat dau ddo han tir 2024 — 2025.

Luan diém 3: Dinh gia dang & muirc thap: P/B trailing = 1.2x thap hon so v&i P/B trung binh KBC =1.3x trong 5 nam gan nhat

Sau dot gidm Thang 3.2024, ¢6 phiéu KBC dang tiém can mrc dinh gia hap dan:

e Vi kich ban dy bdo cdia BSC: KBC s& ban si 20 ha Trang Cat va ban giao 50 ha Trang Dué 3, (Chi tiét tai phan dinh
gid), BSC uéc tinh P/E FWD 2025 = 7.5x, P/B FWD 2025 = 0.9x. Bén canh d6, P/B trailing 1Y = 1.24x thap hon so vdi
P/B trung binh cla KBC =1.3x trong 5 ndm gan nhat.

e Theo wdc tinh cla BSC, gid tri c6 phiéu dang chiét khdu 43% so vdi tong gia tri danh muc dy an cta KBC (khéng &p
dung chiét khau) bao gbm: KCN Quang Chau, Nam Son Hap Linh, TAn Phi Trung, Trang Dué 3, CCN Hung Yén, dy an
Trang Cat, KPT Phuc Ninh.

Ngudn: BSC Research t6ng hop
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Hinh: P/B Trung binh ctia KBC = 1.3x trong 5 ndm gan nhat
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Ngudn: BSC Research t6ng hop

Hinh: Téng gia tri danh muc dv &n theo wéc tinh ctia BSC (trong trwdng ho'p khong ap dung chiét khau)

Mang kinh doanh ’I:::':ng Gia trivvl;(;eDK)BC (ty Chu thich
Khu Cong nghiép RNAV 13,219

Quang Chau 1,086

Nam Son Hap Linh 1,896

Tan Phd Trung 1,370

Trang Dué 3 5,724

CCN Hung Yén 859

Phi dich vu cac KCN da di vao hoat dong 2,285
Khu dan cvw RNAV 26,432

Trang Cat 22,960

KDT Trang Dué 50

KDT Phdc Ninh - Bic Ninh 3,422
Cac dy an khac (nhu Tai san kinh doan‘h dé dang, KCN Tan Tap, BY 1158
KCN Loc Giang, NOXH Trang Dué, TT Nénh . . .) !

BSC loai bé 5,650 ty VND do dong tién
(+) Tién va Dau tw ngan han 2,445 tlr céng ty cling hé sinh thai b6 sung
cho KBC

(+) Pau tu dai han, tai sdn 6 dinh 5,202
(-) No vay (4,003)
(-) Loi ich c6 déng thiéu s6 (2,054)
Gia tri doanh nghiép 42,400

Nguén: BSC Research dy bao
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Il. DU BAO KET QUA KINH DOANH NAM 2024 - 2025

BIDV SECURITIES use

Trong ndm 2024, BSC dy bao KBC ghi nhan Doanh thu thuan dat 5,813 ty VND (+3% yoy), LNST — CDTS dat 1,896 ty VND (-
7% yoy), tuvong duong EPS FWD 2024 = 2,470 VND/CP, P/E FWD 2024 = 13.0x, P/B FWD 2024 = 1.1x, chd yéu nh& ban giao
55 ha KCN Nam Son Hap Linh, 16 ha KCN Quang Ch&u, 30 ha KCN Tan Phu Trung va 9 ha cdc dy 4n NOXH Trang Dué - TT Nénh.
So vd&i nam 2023, BSC du bdo két qua kinh doanh KBC sut gidm 12% YoY ch( yéu do (1) thiéu cac du an KCN md&i gi dau dé
ban giao, (2) mlrc nén cao tr ndm 2023 — ban giao cho Foxconn tai KCN Quang Chau.

Trong ndm 2025, BSC dy bao KBC ghi nhdn Doanh thu thuin dat 10,193 ty VND (+75% yoy), LNST — CDTS dat 3,295 ty VND
(+74% yoy), twong duong EPS FWD 2025 = 4,287, P/E FWD 2025 = 7.5x, P/B FWD 2025 = 0.9x, cht y&u nhd ban giao 43 ha
KCN Nam Son Hap Linh, 30 ha KCN Tan Phu Trung, 50 ha Trang Dué 3 va 14 ha cac dy 4n NOXH Trang Dué - TT Nénh, va ban
si 20 ha du an Trang Cat.

Hinh 1: Dy béao Két qua kinh doanh ndm 2024 — 2025 ctia KBC

KQKD (Ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 950 5,618 5,813 10,193 3% 75%
Gia von hang ban (685) (1,923) (2,343) (4,244) 22% 81%
Loi nhuan gop 266 3,695 3,470 5,949 -6% 71%
Thu nhap tai chinh 340 426 328 289 -23% -12%
Chi phi tai chinh (595) (426) (280) (394) -34% 41%
Trong d6: Chi phi I3i vay (523) (380) (256) (354) -32% 38%
Li/(18) tir CTLK 2,187 (8) (8) (8) 0% 0%
Chi phi BH (46) (354) (407) (727) 15% 79%
Chi phi QLDN (464) (458) (481) (553) 5% 15%
L3i tir HDKD 1,686 2,874 2,622 4,555 9% 74%
Thu nhép khac, rong 10 (6) - - -100%

LNTT 1,697 2,891 2,622 4,555 -9% 74%
Thué TNDN (120) (226) (526) (913) 133% 74%
LNST 1,577 2,245 2,096 3,642 7% 74%
Loi ich CDKKS 50 214 200 348 -7% 74%
LNST Cong ty me 1,526 2,031 1,896 3,295 7% 74%
EPS 1,988 2,646 2,470 4,292 7% 74%
Gia dinh

Doanh thu

KCN 5,221 4,768 5,871 -9% 23%
KDT 105 709 3,986 576% 462%
Khéc 291 336 336 15% 0%

Loi nhuan gop

KCN 3,527 3,195 3,691 -9% 16%
KDT 38 107 2,090 182% 1856%
Khac 130 168 168 30% 0%
Bién lgri nhuan goép 66% 60% 58% -6% -1%
KCN 68% 67% 63% -1% -4%
KDT 36% 15% 52% -21% 37%
Khac 44% 50% 50% 6% 0%
Dién tich ban giao (ha) 110 157 -22% 43%
Quang Chau 52 16 - -70% -100%
Nam Son Hap Linh 72 55 43 -24% -21%
Tan Pha Trung 17 30 30 78% 0%
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CCN Hung Yén

Trang Dué 3

Trang Cat

NOXH TT Nénh, NOXH Trang Dué

50
20
14

45%

IV. DINH GIA VA KHUYEN NGHI

Ngudn: BSC Research du bdo

So véi Bdo cdo cip nhat gan nhat, Chiang téi duy tri khuy&n nghi MUA dd&i vdi cé phi€éu KBC vai gia tri hop ly nam 2025 13

38,800 VND/CP (Upside +21% so vd&i gia m& clra ngay 28/5/2024). So vdi Béo cdo trudc do, BSC bé sung thém CCN Hung Yén
vao danh muc dy 4n dinh gia do du 4n d3 bat dau trién khai dén bu, GPMB; tuy nhién, ap dung chiét khau 15% cho dy &n
Trang Dué 3 do tién dd trién khai chdm. BSC giam 9% gia muc tiéu so vdi Bdo céo trudc chl yéu dén tir chiét khau 20% du an

Trang Dué 3.

Ngoai ra, BSC lwu y chiing téi vin ap dung murc chiét khau 50% ddi vdi du 4n Trang Cat va 100% d6i véi cac du dn CCN Long
An va Tan Tap dé phan anh cdc rui ro vé ti€n dé trién khai.

Hinh 2: Dinh gia

Mang kinh doanh Phuwong phap Chiét khau Gia tri vé KBC
Khu Cong nghiép RNAV 12,074
Quang Chau 882
Nam Son Hap Linh 1,787
Tan Phu Trung 1,273
Trang Dué 3 20% 4,579
CCN Hung Yén 733
Phi dich vu cac KCN d3 di vao hoat dong 1,724
Khu dan cvw RNAV 14,952
Trang Cat 50% 11,480
KDT Trang Dué 50
KDT Phdc Ninh - Bic Ninh 3,422
Cac dL{ én.khéc(nhu‘Téisén kinh doanh d& dang, KCN Tan Tép, BY 1158
KCN Léc Giang, . . .)
Loai bd 5,650 ty VND
(+) Tién va Dau tw ngan han tién tir hé théng bén 2,445
ngoai
(+) PAau tu dai han, tai san c6 dinh 5,202
(-) No vay (4,003)
(-) Loi ich c6 déng thiéu s6 (2,054)
Gia tri doanh nghiép 29,775
S8 lugng cé phiéu lwu hanh (triéu cé phiéu) 767.4
Gia muc tiéu (VND/CP) 38,800

BSC Equity Research
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KQKD(Ty VND) 2022
Doanh thu thuan 950
Gia v8n hang ban (685)
Loi nhudn gép 266
Thu nhap tai chinh 340
Chi phi tai chinh (595)
Trong da: Chi phi l3i vay (523)
Li/(16) tir CTLK 2,187
Chi phi BH (46)
Chi phi QLDN (464)
Lai tr HDKD 1,686
Thu nhap khac, rong 10
LNTT 1,697
Thu& TNDN (120)
LNST 1,577
Loi ich CDKKS 50
LNST Cong ty me 1,526
EPS 1,988
CDKT (Ty VND) 2022
Tién va twong dwong tiéen 1,683
Dau tw ngan han 2,442
Phai thu ngan han 10,896
Hang tén kho 12,330
TS ngén han khac 323
TS ngan han 27,674
Phai thu dai han 821
TSCD nguyén gia 723
Khau hao (358)
TSDT nguyén gid 256
Khau hao (88)
TS d& dang dai han 1,170
PT dai han 4,697
TS dai han khac 12
TS dai han 7,232
Tong TS 34,907
No phai tra 6,733
Vay ngan han 3,951
Tong N¢' ngan han 10,684
Vay dai han 3,687
Ng dai han khac 2,690
Tong No' dai han 6,377
Tong No phai tra 17,061
Vén gép 7,676
Thang du vén 2,744
V&n chu khac 2
L3i chwa phan phdi 5,646
Loiich CDTS 1,777
Téng VCSH 17,846
Téng ngudn von 34,907

BSC Equity Research

2023  2024F
5618 5,813
(1,923) (2,343)
3,695 3,470
426 328
(426)  (280)
(380)  (256)
(8) (8)
(354)  (407)
(458)  (481)
2,874 2,622
(6) -
2,891 2,622
(226)  (526)
2,245 2,096
214 200
2,031 1,896
2,646 2,470
2023  2024F
841 904
1,864 750
9,663 12,347
12,219 16,463
443 458

25,029 30,923 33,751
1,532 1,609
859 867
(411)  (472)
1,365 1,201
(164)  (164)
427 435
4,777 4,777
19 20
8,405 8,273
33,434 39,196
6,241 6,506
337 886
6,579 7,392
3,322 2,675
3313 6,812
6,635 9,487
13,213 16,879
7,676 7,676
2,744 2,744
2 2
7,754 9,650
2,045 2,245
20,221 22,317
33,434 39,196

PHU LUC
2025F LCTT (Ty VND)
10,193 (L8)/LNTT
(4,244) Kh&u hao va phan bé

5,949 Thay d8i vén lwu déng
289 Diéu chinh khac
(394) LCTT tir HDKD
(354)
(8) Tién chi mua TSCD
(727) Pau tu khac
(553) LCTT tir HDDT
4,555
- Tién chi tra c6 tic
4,555 Tién tir vay rong
(913) Tién thu khac
3,642 LCTT tir HDTC
348
3,295 Dong tién dau ky
4,292 Tién trong ki
Dong tién cudi ky
2025F Chi sé
2,781 Kha ning thanh toan
780 Hs8 TT ngan han
12,594 Hsé TT nhanh
16,792
803 Co cau vén

Hsé No/TTS

1,689 Hs6 Ng/VCSH

876

(534) Nang lwc hoat dong
1,037 S6 ngay HTK

(164) S6 ngay phai thu ngan han

444

4,777 Ti suat lgi nhuan

35 Loi nhuan gop (%)

8,160 Lgi nhuan LNST (%)
41,911 ROE (%)

7,068 ROA (%)

991

8,059 Tang trudng

3,920 Tang trudng DTT
3,973 Tang trudng EBIT
7,893 Tang trudng LNTT
15,952 Tang trudng EPS
7,676

2,744 SLCP lwu hanh (triéu)

2

12,944 BVPS

2,593
25,959
41,911

Bloomberg: RESP BSCV

2022
1,697
76
(1,077)
(1,913)
(1,218)

(274)
(249)
(523)

(0)
527
335
861

2,562
(879)
1,683

2022

2.6
1.4

49%
96%

6,575
4,185

28%
166%
9%
4%

-78%
-1%
-4%
3%

768

23,248

BIDV SECURITIES use

2023  2024F  2025F
2,891 2,622 4,555
133 61 62

(91)  (4,039) (4,560)
70 264 362
3,002 (1,092) 418
(1,099) 148 147
1,329 1,106  (38)
230 1,254 109
1,068  (99) 1,350
(9,062) - -
(7,994)  (99) 1,350
1,683 841 904
(842) 63 1,877
841 904 2,781
2023  2024F  2025F
3.8 4.2 4.2
1.9 1.9 2.0
40%  43% 38%
65% 76% 61%
2,319 2,564 1,444
628 775 451
66% 60% 58%
40% 36% 36%
10% 8% 13%
6% 5% 8%
491% 3% 75%
47%  -12%  71%
70% -9% 74%
33% 7% 74%
768 768 768
26,343 29,073 33,818

Ngudn: BSC Research
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BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phan Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén
tich, binh ludn cta Bén bdo cdo nhw o ngudn tham khéo trwdc khi duwa ra nhing quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duoc dua trén nhifng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dédm bdo rdng cdc ngudn théng tin nay la hodn
toan chinh xdc va khéng chiju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cla nhing théng tin duoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo nay dwa trén
sw cén nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy c6 thé
thay d6i ma khéng cén bdo trudc. Bédn bdo cdo nay cé bdn quyén va 1a tai sén clia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung clp néu khéng dugc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8,9 Toa nha Thai Holdings, 210 Pudng
Tran Quang Khai, Hoan Kiém, Ha Noi.

Tel: +84439352722
Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place, S6 93
Pudng Nguyén Du, Phuong BEn Nghé, Quan 1,
Thanh phd H6 Chi Minh.

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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