Bloomberg: MBSV<GO>

MBS Research | BAO CAO CO PHIEU “;.'. MBS

19 Thang 6 2023 -

Tong Céng ty Phat trién D6 thj Kinh Bac A
KBC ghi nhan doanh thu va lgi nhuan tang trwéng lan lwot 221% va 102% Gi& muc tidu VND3L1,300
trong Q1/23; )

Tiém nédng tang gia 12%

e  Chung t6i dy bao lgi nhuan ghi nhan tang trwdng 25% nam 2023 va giam 6%
nam 2024, nh& ghi nhan tir cho thué dat KCN Quang Chau mé réng.
e Chung tdi khuyén nghi MUA véi gia muc tiéu 31,300 ddng/cp.

Doanh thu va lgi nhuan tang lan lwot 221% va 102% trong Q1/23

Doanh thu KBC dat 2,223 ty déng, téng 221% svck, trong d6 doanh thu mang
cho thué KCN dat 2,078 ty déng (+555% svck). Loi nhuan sau thué dat 1,056 ty
ddng, tang 102% svck. Véi két qua nay, cong ty da hoan thanh 25% ké hoach
doanh thu va 26% ké& hoach Igi nhuan sau thué nam 2023.

KCN Quang Chau mé réng dem lai doanh thu trong nam 2023-2024

N&m 2023, KBC sé ban giao dién tich 45ha d4t thué cho Foxconn — dbi tAc san
xuét iPhone cho Apple — c6 gia tri hop déng la 62.5 triéu USD, twong rng gia
cho thué 140 USD/m2. Chung t6i ky vong KBC sé& ghi nhan doanh thu cho dién
tich thué con lai trong nam 2024, nha dau tw I&n dang c6 nhu cau la Céng ty
Ingrasys (Singapore) Pte.Ltd.

Ching t6i dw bao KBC sé ghi nhan i nhuan tang trwéng 25% nam 2023

Chuing t6i dw phéng két qua kinh doanh n&m 2023 ghi nhan doanh thu dat 6,701
ty déng (+605% svck) va loi nhuan rong dat 1,902 ty déng (+25% svck) voi gia
dinh (1) Dién tich cho thué ndm 2023-2024 ting té6t nh KCN Quang Chau mé
réng thu hat dwoc nha dau tw 16n (2) Gia cho thué dat ting trudng tlr 5-10%/nam
nho vi tri thuan loi, co sé& ha tAng cai thién khi Chinh phl dang ddy manh dau
tw cong (3) Chi phi tai chinh gidm do céng ty trad hét no trai phiéu.

Khuyén nghi MUA vé&i gia muc tiéu caa KBC 1a 31,300 déng/cd phiéu
Chung tdi dinh gia c6 phiéu KBC dwa trén phwong phap chiét khau dong tién
két hop v&i NAV. Luan diém dau tw: (1) Hoat dong kinh doanh cét 16i tdng truéng
manh mé& (2) Tinh hinh tai chinh lanh manh, ap lwc trd no giam dan (3) Quy dat
I&n dam bao ting trwdng dai han (4) Dinh gia hap dan +12%, ty suét cb tirc cao
+7.2%.

Chi tiéu tai chinh 2021 2022 2023F 2024F
Doanh thu thuan 4,246 950 6,701 6,231
Lei nhuan rong 1,095 1,526 1,902 1,787
T&ng trwdng doanh thu thuan 97.4% -77.6% 605.2% -7.0%
Tang trwdng LN rong 388.7% 39.4% 24.6% -6.1%
Bién LN gop 58.1% 28.0% 50.6% 50.6%
Bién EBITDA 51.0% 225.5% 45.8% 45.7%
ROAE 9.2% 10.1% 11.7% 10.4%
ROAA 4.0% 4.6% 5.7% 5.5%
EPS (VND/cb phiéu) 2,083 2,273 2,478 2,327
BVPS (VND/cé phiéu) 24,671 20,933 21,411 23,238

Ngudn:: KBC, MBS Research
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Gia thj trwdng (VND) 27,750
Cao nhét 52 tuan (VND) 39,500
Thép nhét 52 tuan (VND) 13,900
Vén héa (ty VND) 21,416
P/E (TTM) 10.6
P/B 1.3
Thi suét cd tirc (%) 7.2
Ty lé SH nwéc ngoai (%) 19

Ngudn: https://s24.mbs.com.vn/
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Téng Cong ty Phat trién Pé thi Kinh Bac
Cap nhat két qua kinh doanh Quy 1/2023

Doanh thu va lgi nhuan tang trwéng lan lwot 221% va 102% svck trong
Quy 1/2023

Hinh 1: So sanh cac két qua Q1/2023 (Don vi: ty VND)

Céc tiéu chi KQKD Q1/2023 Tang Liy ké tp Tang banh gia
trwdng  daunam  trwéng
yoy (%) yoy (%)
Doanh thu 2,223 221% 2,223 221%
Doanh thu t&ng trwéng manh mé nhe ghi nhan phan doanh thu chwa
KCN 2,078 555% 2,078 555% )
ghi nhan cda nam 2022.
5 Mang BDS nha & sut gidm manh do tinh hinh chung ctia nganh kém
BDS nha & 21 -93% 21 -93% N . X N
kha quan. Chung t6i ky vong BDS sé dan phuc hoi tr Q3/23.
Bién LNG 70% 70%
Bién duy tri & murc cao nho gia vén thap, dw an da dén bu giai phéng
KCN 71% 71% . )
mat bang tw lau.
BDS nha & 34% 34%
Chi phi quan tri & ban 255 78% 255 78%
hanh
% chi phi quan trj ban
11% 11%
hanh/Doanh thu
) ) Do dau nam KBC da tra no dang han 16 trai phiéu KBC2123001 va
Chi phi tai chinh 132 -9% 132 -9% o
mua lai trwéc han 16 trai phiéu KBC2123002 va KBC2123004.
LNTT 1,314 130% 1,314 130%
Thué TNDN 257 447% 257 447%
LNST 1,056 102% 1,056 102%

Ngudn: KBC, MBS Research

Doanh thu KBC dat 2,223 ty ddng, tdng 221% svck, trong d6 doanh thu mang
cho thué KCN dat 2,078 ty déng (+555% svck). Loi nhuan sau thué dat 1,056
ty ddng, tdng 102% svck.

Mang cho thué KCN mang lai nguén doanh thu chinh cho cong ty, chiém 93%
tbng doanh thu quy 1, dat 2,078 ty ddng (+555% svck). Ching tdi cho réng day
la phan doanh thu ma KBC chwa kip ghi nhan trong ndm 2022 do nha dau tw
nwéc ngoai chwa hoan thién tha tuc cap gidy phép dau tw dé nhan ban giao dét.
Theo KBC, tdng gia tri doanh thu chwa thé ghi nhan nam 2022 1a gan 3,540 ty
ddng twong &ng véi dién tich 107ha dat KCN.

Mang BBS nha & ghi nhan két qua sut giam manh dat 21 ty déng, trong khi
cung ky la 288 ty déng, giam 93%. BDS nha & tiép tuc khé khan trong ngén va
trung han sé anh huwéng dén ban giao nha tai cac dw an ctia KBC.

N&m 2023, cong ty dw kién cho thué dat KCN dat 200ha, mé& thém 3 KCN c6
dién tich khoang 3.000ha. Téng doanh thu hop nhat dw kién dat 9.000 ty déng,
tbng loi nhuan sau thué dat 4.000 ty ddng.
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Trién vong kinh doanh giai doan 2023 - 24

Doanh thu KCN tang trwéng manh nh& hai KCN méi, nhwng mang BPS

nha & kém kha quan

Doanh thu KCN tang trirdng manh nho KCN Quang Chau mé réng va KCN
Trang Dué 3

Dw &n mé rong KCN Quang Chau dwoc tinh Béc Giang thuc ddy thwc hién voi
dién tich phan mé rong la khodng 90ha, dién tich dat thwong pham |a 67.4ha.
Theo théng tin tir KBC, ngay sau khi dwoc phé duyét chi trwong dau tw trong
nam 2022, dy an da thu hut nha dau tw I&n 1& Cong ty Ingrasys (Singapore)
Pte.Ltd c6 nhu clu thué dat 1a 49.6ha, tbng gia tri hop dong la 1,624 ty déng.
N&m 2023, KBC sé& ban giao dién tich 45ha d4t thué cho Foxconn — dbi tac san
xuét iPhone cho Apple — c6 gia tri hop déng la 62.5 triéu USD ~1,500 ty ddng,
twong rng gia cho thué khoang 140 USD/m2. Vi tinh hinh trén, ching t6i ky
vong dw an sé dwoc l4p day trong ndm 2024,

KCN Trang Dué 3 van trong giai doan dé&n bl gidi phong mét bang, trong tdng
s6 687ha quy hoach, KBC d& dén bu 300ha, con lai 387ha can phai dén bu.
Dién tich thwong phdm wéc tinh trén dién tich da dén bu khodng 200ha. KBC
da ki MOU cho thué 115ha tai KCN nay vao dau 2022, trong d6 LG Display dw
kién thué 80ha, gia thué khoang 130-140 USD/m2. Chang tdi dw phéng dién
tich cho thué trung binh hang nam dat 60ha.

Dy an Nam Son — Hap Linh dwgc dwa vao van hanh tir nam 2021, doanh thu
ghi nhan dat 802.4 ty déng cho dién tich thué 30ha. Tiép dén ndm 2022, dién
tich cho thué dat dwoc 24.7ha, gia cho thué khoang 160 USD/m2. Dau nam
2023, Tap doan Goertek va KBC da ky hop dong MOU dé thué lai 62.7ha tai
dw &n nay. Tai tinh Bac Ninh, dién tich dat danh cho phat trién KCN khéng con
nhiéu, trong khi nhu cau clia cac nha dau tw khdng ngirng tang 1én, dac biét 1a
cac nha dau tw dén tr Han Quéc. Day |a mét trung tam cong nghiép chién lwoc
& phia B&c tap trung vao san xuét cong nghé cao. Vi vay, ching t6i ky vong dw
an sé lap day trong 5-6 nam tai.

Hinh 2: KCN Trang Dué 3 Hinh 3: KCN Nam Son — Hap Linh
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KCN Vitri hiu  vanhanh tich (ha) pham (ha) lspddy  (USD/m2)
Dw an da lap day
Qué V6 1 Béc Ninh 100% 2003 300 171 100%
Qué V6 2 Béc Ninh 100% 2006 311 192 100%
Quang Chau Béc Giang 88.1% 2006 426 294 97%
Trang Dué 1 Hai Phong  86.5% 2007 188 129 100%
Trang Dué 2 Hai Phong  86.5% 2015 214 133 100%
Dw an dang trién khai
Nam Son - Hap Linh Béc Ninh 100% 2021 300 204 27% 130-140
Quang Chau mé réng Bac Giang 88.1% 2022 90 67 0% 130-140
Tan Pha Trung TPHCM 72.4% 2010 543 359 74% 170-210
Trang Dué 3 Hai Phong  86.5% 2023 687 456 0% 150-160
CCN Phuéc Vinh Bong 1 Long An 100% 2024 50 35 0%
CCN Phuéc VinhDéng2  Long An 88.1% 2024 48 31 0%
CCN Phuéc VinhDong4  Long An 72.4% 2024 50 36 0%
CCN Tan Lap Long An 56.8% 654 461 0% 90-100

Ngudn: KBC, MBS Research
Chung tbi ky vong KBC sé ban giao 155ha (+257% svck) nam 2023 va 132ha
(-15% svck) nam 2024, twong ng doanh thu wéc dat 5,942 ty déng (+804%
svck) va 5,467 ty ddng (-8% svck). Bién loi nhuan gop dat 50% tang 2,44 diém
% svck.

Hinh 4: Doanh thu, lei nhuan gép mang cho thué KCN
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Nguén: KBC, MBS Research
Mang BDS kém kha quan, du &n cham trién khai

Khu d6 thj Trang Dué c6 dién tich la 42ha, dién tich thwong phém la 22.6ha.
Chung téi wéc tinh tdng doanh thu ghi nhan cta dy an dén cudi ndm 2022 1a
993 ty ddng, twong &rng véi dién tich 12.2ha. Pay Ia dw &n mang lai doanh thu
chinh cho mang BDS nha & ctia KBC. Bién lgi nhuan gdp cao dat 50-60%.

Khu d6 thi Phac Ninh c6 dién tich 1a 114.6ha véi tbng mirc dau tw la 4,892 ty
ddng, gdm 1,300 16 biét thy song lap, don lap va shophouses, & tinh B4c Ninh.
Tinh dén cudi nam 2022, tbng dién tich da d&t chd la hon 12ha, téng dién tich
da ghi nhan doanh thu 1a 2.5ha. Téng gia tri cac thoa thuan da d&t ché la 1,591
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ty ddng, doanh thu da ghi nhan 1& 345.8 ty ddng. Tuy nhién, ching tdi thay rang
dv an nay da gan nhw khoéng ghi nhan doanh thu t» nam 2019.

Khu d6 thi Trang Cat c6 tdng dién tich 585ha, da dén bu 582ha. Téng mirc dau
tw 14 hon 11,329 ty ddng, tdng gia tri da dau tw 1a 7,841 ty ddng, tdng 434 ty
ddng so véi nam 2021. Tir 2021, KBC da dé cap tdi viec dang dam phan voi
khach hang dé ban buén 50ha dat thwong pham tir khu dd thj Trang Cat; cling
nhw ké hoach ban budn 30-50ha dat thwong pham tir khu dé thi nay mai ndm.
Nhung t&i nay, KBC chwa tiét 16 thém théng tin vé ké hoach ban budn nay. KBC
danh gia day la dy an trong diém ctia KBC, nhwng dw &n nay c6 gia tri tdn kho
I&n nhét ctia Cong ty véi tdng gia tri 7,913 ty déng, chiém 64.4% tdng gia tri tén
kho t&i Q1/2023. Trong bdi canh khé khan chung cia nganh BDS, KBC sé kho
tiép can nguwdi mua véi gia tét, tac dong téi tién do va ké hoach ban budn cham
hon dy kién va khé khan tlr viéc that chét tin dung va kiém soat phat hanh trai
phiéu vao BDS c6 thé sé anh hwdng tién dd ban buén tai dw &n nay. M&i day,
TP Hai Phong da yéu cau chd dau tw phai khéi cong dy an vao thang 6/2024,
néu khéng thuc hién thanh phd sé xem xét viéc thu héi dw an theo quy dinh.

Hinh 5: Khu dé thi Phuc Ninh Hinh 6: Khu dé thj Trang Céat
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Ngudn: https://duanphucninhcity.com/ Ngudn: KBC

Bang can ddi ké toan lanh manh hon khi KBC tat toan hét dw no trai phiéu

Tinh dén cudi ndm 2022, téng dw no ctia KBC dat 7,638 ty ddng (vay ngan han:
3,951 ty ddng, vay dai han: 3,687 ty ddng), trong dé trai phiéu dén han thanh
toan trong nam 2023 1a 2,900 ty déng.

KBC da tat toan va mua lai trwéc han céc 16 trai phiéu cé tbng gia tri 2,743 ty
ddng, bao gém:

= Thanhtoéan no gbc 16 tréi phiéu KBC2123001 d4o han ngay 22/02/2023,
gia tri 400 ty dong.

* Mua lai trwéc han 16 trai phiéu KBCH2124003 dao han ngay
11/11/2024, gi4 tri 1,000 ty ddng.

= Mua lai trwéc han toan bo 16 trai phiéu KBCH2123002 d4o han ngay
03/06/2023, gié tri 1,000 ty déng.
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* Mua lai trwéc han 342.7 ty déng cua 16 trai phiéu KBC121020. L6 trai
phiéu nay sé dao han vao ngay 24/06/2023. KBC cho biét dang chuén
bi ngudn lwc dé thanh toan hét phan con lai cta 16 trai phiéu nay.

Nhw vay, du kién vao cubi Q2/23, KBC khéng con dw no tréi phiéu. Téng dw
no con lai khodng 3,900 ty ddng. Ty 1& no vay/VCSH dat 21% va no vay/tdng
tai san dat 11%. Day la méc thap so véi cac doanh nghiép cling nganh.

Hinh 7: Ty 1é ng/tdng tai san cia cac doanh nghiép BBS KCN
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Dw bao KQKD giai doan 2023 — 2024

Chung t6i dw phéng két qua kinh doanh nam 2023 ghi nhan doanh thu dat 6,701
ty dong (+605% svck) va LN rong dat 1,902 ty déng (+25% svck) véi gia dinh
(1) Dién tich cho thué nam 2023-2024 tang t6t nhd' KCN Quang Chau mé rong
thu hat dwoc nha dau tw Ion (2) Gia cho thué dat tang trwdng tlr 5-10%/ndm
nh& vi tri thuan loi, co s& ha tang cai thién khi Chinh pha dang ddy manh dau
tw cong (3) Chi phi tai chinh gidm do céng ty trd hét no trai phiéu.

Chung t6i dw bdo KCN Nam Son — Hap Linh sé& ban giao 25ha va phan con lai
sé& dwoc phan bd trong 5-6 ndm t&i, KCN Quang Chau mé rong ghi nhan hét
trong nam 2023-2024. KCN Tan Phu Trung ghi nhan 25ha nam 2023 va phén
b trong 2-3 ndm t&i, KCN Trang Dué 3 bat dau ghi nhan trong ndm nay va lap
day 100% vao ndm 2030.

Nganh BDS dang gap khé khan trong ngén va trung han nén sé anh huwéng dén
kha nang ban hang cac khu @b thi cia Cong ty. Ching t6i ky vong KBC ghi nhan
doanh thu 350-400 ty ddng trong ndm 2023-2024 dén tlr dw &n khu dd thi Trang
Dué. Dy an Trang Cat dang cham trién khai nén chwa thé ghi nhan trong vai
nam t&i. Con véi dy an Phic Ninh, KBC da gan nhw khéng ghi nhan doanh thu
tlr nam 2019.

KBC c6 thém nhiéu dw &n mé&i nhw cum céng nghiép Phuéc Vinh Béng 1, 2, 4
va Tan Lap (Long An), Kim Déng An Thi (Hung Yén), Binh Giang (Hai Dwong)
sé la cac dw an gbi dau trong twong lai khi cac du an dang trién khai lap day.
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

(1) Chang t6i dw bao hoat dong kinh doanh cét I6i ctia KBC sé tang trwdng manh
mé véi doanh thu va lgi nhuan nam nay tang trwdng lan lwot +605% va
+25% svck.

(2) Tinh hinh tai chinh lanh manh hon, 4p lwc trd no gidm dan;

(3) Quy dat dang trién khai d&m bao hoat dong cho thué trong dai han;

(4) Binh gia cb phiéu & mrc hap dan +12%, cung véi ty suat cb tic 7.2%.
Pinh gia

Chung toi dinh gia KBC & mdc 31,300 déng/cp dua trén phwong phap chiét
khau dong tién két hop véi NAV véi cac giad dinh chinh nhw sau:

(1) Bdi voi cac dw an KCN cé doanh thu én dinh, ching tdi 4p dung phuwong
phép chiét khau dong tién véi mire chi phi st dung vén binh quan (WACC) la
15.8%;

(2) Mang BBS dan cw am dam, cham trién khai do vuwéng méc tha tuc phap ly
kéo dai. Do do, ching t6i ap dung ty 1& 1,5xP/B déi v&i dw an Trang Cat, Phiic
Ninh va mét sé dw an khac ctia KBC.

Hinh 8: Tém tat dinh gia

Thoi gian trién khai van hanh

Dinh gia (ty dong) Pgﬁ;’;‘ 9 2016- 2021~ 2026 2031 2036
2020 2025 2030 2035 2040
Khu c6ng nghiép 8,886
Nam Son - Hap Linh 100% 1,326 DCF
Quang Chau mé rong 88% 618 DCF
Tan Pha Trung 72% 1,214 DCF
Trang Dué 3 87% 4,050 DCF
Mot s6 KCN khac 1,679 DCF
Khu dan cw 15,694
Trang Dué 87% 476 DCF
Trang Cét 100% 11,762 BV
Phuc Ninh 100% 1,661 BV
Khac 1,795 BV
Téng gia tri tai san 24,580
Tién & twong dwong tién 1,683
Dau tv ngén han 2,442
DAu tv vao cong ty lién doanh, lién két 4,324
Dau tw gop vén vao don vi khac 373
No vay 7,638
Loi ich cb dong thidu sb 1,777
Téng gia tri doanh nghiép 23,986
Sé lwong cb phiéu 767,604,759
Gia tri trén ¢ phiéu (VND/cp) 31,248

Ngudn: MBS Research
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Hinh 9: So sanh cac doanh nghiép cung nganh

cong ty Mi&CK  Gia hién tai Vén héa P/E (13n) P/B (1An) _ROA% ROE (%)

(VND) (ty VND) T™ 2023  hiéntai 2023 T™ 2023 TTM 2023
Becamex IDC BCM 79,300 83,628 64.3 49.6 49 49 2.7 35 7.1 9.6
IDICO IDC 42,100 14,058 6.4 8.0 2.8 2.8 13.2 10.7 343 317
Kinh Béc KBC 27,900 21,263 10.6 14.0 1.3 1.3 6.0 46 112 8.9
Sonadezi Chau Burc szc 36,150 3,560 26.6 19.0 2.3 2.3 2.2 3.3 8.9 13.2
Long Hau LHG 27,200 1,359 6.6 75 0.9 0.9 6.8 70 135 13.6
Trung binh 24,774 22.9 19.6 2.4 25 6.2 58 150 15.4

Nguén: Fiinpro, MBS Research
Rui ro dau tw

(1) Rui ro suy thoai kinh té khién nhu cau thué d4t cong nghiép giam sut;

(2) RUi ro vwéng mac trong gidi phong mat bang kéo dai anh huwdng dén tién
do, tang chi phi, gidm hiéu qua ctia dy an;

(3) Chi phi giadi phong mat bang ngay cang tang lam gidm kha nang sinh 1&i
cla duv an.
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BAO CAO TAI CHINH
Bé4o céo két qua HDKD Dec-21  Dec-22  Dec-23  Dec-24 B4o cao lwu chuyén tién té Dec-21  Dec-22 Dec-23 Dec-24
Doanh thu thuan 4,246 950 6,701 6,231 LN trwéce thué 1,762 1,697 2,758 2,591
Gia vbn hang ban (1,779) (685)  (3,310)  (3,076) Khéu hao 76 76 81 90
Loi nhuan gop 2,467 266 3,391 3,155 Thué da nop (322) 172) (552) (518)
Chi phi quén ly DN (429) (464) (335) (312) Cac khoan diéu chinh khac (39)  (1,913) (35) (126)
Chi phi ban hang (190) (46) (41) (39) Thay d@éi VLD (2,709) (905) (260)  (1,359)
LN tr HDKD 1,849 (245) 3,015 2,804 LCTT tir HDKD (1,232)  (1,218) 1,991 678
EBITDA thun 1,773 (321) 2,935 2,714 DPau tu TSCD (240) (274) 662 82
LN trwée thué & lai vay 1,849 (245) 3,015 2,804 Thu tir TL, nhuwong ban TSCD - 1 - -
Thu nhap lai 170 340 136 136 LCTT tir dau tw (3,151) (523) 2,366 1,076
Chi phi tai chinh (541) (595) (394) (349) Thu tlr PH CP, nhan gép VCSH 4,583 335 - -
Thu nhap rong khac (127) 10 - - Tién vay rong nhan duoc 1,332 527 (4,244) (970)
TN t& cac Cty LK & LD 412 2,187 - - Dong tién tr HDTC khac - - - -
LN trwéc thué 1,762 1,697 2,758 2,591 Cb ttre, LN da tra cho CSH (19) (0) (1,535) (384)
Thué TNDN (410) (120) (552) (518) LCTT tir hoat dong TC 5,896 861 (5,779)  (1,354)
Loi nhuan sau thué 1,352 1,577 2,206 2,073 Tién & twong dwong tién dau ki 1,050 2,562 1,683 261
Loi ich cb déng thiéu sé 257 50 304 286 LC tién thuan trong nam 1,513 (879) (1,422) 400
Loi nhuan rong 1,095 1,526 1,902 1,787 Tién & twong dwong tién cudi ki 2,562 1,683 261 661
Chi tra cb tic (19) (0)  (1,535) (384)
Loi nhuan git lai 1,076 1,526 367 1,403 Cac chi sé co ban Dec-21 Dec-22 Dec-23 Dec-24
Tang trwdng doanh thu thuan 97.4%  -77.6% 6052%  -7.0%
Bang can dbi ké toan Dec-21  Dec-22  Dec-23  Dec-24 Tang trwdng EBITDA 539.7% -118.1%  -1014.9%  -7.5%
Tién va twong dwong tién 2,562 1,683 261 661 Tang trwéng LN tir HDKD 504.9%  -132%  -1232.7%  93.0%
DAu tw ngan han 2,016 2,442 2,022 2,054 Tang trwdng LN trwéc thué 288.8% -3.7% 62.5%  -6.0%
Phai thu khach hang 1,928 958 958 958 Tang trwéng LN rong 388.7% 39.4% 24.6%  -6.1%
Hang tén kho 11,515 12,330 13,563 14,920 Tang trwdng EPS 364.3% 16.6% 3.7% -11.9%
Téng tai san ngén han 25,684 27,674 24,950 25,843
Tai san cb dinh 248 365 453 560 Bién LN gop 58.1% 28.0% 50.6%  50.6%
Xay dung co ban d& dang - - - - Bién EBITDA 51.0%  225.5% 458%  45.7%
BDS dAu tw 191 168 144 121 Bién LN rong 25.8%  160.6% 28.4%  28.7%
DAu tw vao cong ty con - - - - ROAE 9.2% 10.1% 11.7%  10.4%
DAu tw vao cong ty LD,LK 2,298 4,697 4,697 4,697 ROAA 4.0% 4.6% 5.7% 5.5%
Khoan dau tw dai han khac 1,091 1,181 662 754 ROIC 4.6% 6.0% 8.7% 7.9%
Téng tai san dai han 5,318 7,232 6,777 6,952
Téng tai san 31,002 34,907 31,728 32,795 Vong quay tai san 0.15 0.03 0.20 0.19
C6 tirc chi tra/LN rong 1.7% 0.0% 80.7%  21.5%
Vay & no' ngan han 1,515 3,951 1,008 424 Tdng no vay/VCSH 43% 43% 18% 12%
Phai trd nguwoi ban 152 453 453 453 Ng vay rong/VCSH 27% 33% 17% 9%
Phai trad ngén han khac 2,793 3,983 3,983 3,983 No vay rong/Téng tai san 14.5% 17.1% 9.9% 5.4%
T6ng no ngén han 6,511 10,684 7,883 7,427 Kha nang thanh toan lai vay 3.8 -0.5 7.7 8.0
Vay & no dai han 5,539 3,687 2,386 2,000
Cac khoan phai tra khac 2,382 2,690 2,942 3,163 Sé ngay phai thu 165.7 367.9 52.2 56.1
Téng No dai han 7,922 6,377 5,329 5,163 Sé ngay nam gitr hang tén kho 2,362.6  6,574.8 1,495.7 1,770.2
Téng no 14,433 17,061 13,211 12,590 Sé ngay phai tra tién ban 31.2 241.6 50.0 53.8
Vén diéu le 5,757 7,676 7,676 7,676 Kha nang thanh toan ngén han 3.9 2.6 3.2 3.5
Thang dw vén cb phan 3,397 2,744 2,744 2,744 Kha nang thanh toan nhanh 2.2 1.4 1.4 15
C6 phiéu quy (364) - - - Kha nang thanh toan tién mét 0.7 0.4 0.3 0.4
LN gitr lai 5,411 5,646 6,013 7,416
Cac quy thudc VCSH 2 2 2 2 Pinh gia
Vén ch s6 hiru 14,204 16,068 16,435 17,838 EPS 2,083 2,273 2,478 2,327
Loi ich cb dong thidu sé 2,366 1,777 2,081 2,368 BVPS 24,671 20,933 21,411 23,238
Téng vén chii s& hiru 16,569 17,846 18,516 20,206 P/E 15.0 13.8 12.6 13.4
Téng ngr va VCSH 31,002 34,907 31,728 32,795 P/B 1.3 15 15 1.3

Bloomberg: MBSV<GO>

Ngudn: BCTC cong ty, MBS Research

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

www.mbs.com.vn




[ A

- MBS

B&o céo cb phiéu | 19 Thang 6 2023

MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 16i ctia cb phiéu thadp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn
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