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2023, KBC ghi nhan doanh thu 5,645
ty VND (+494% yoy) va LNST 2,218 ty
VND (+41% yoy)

Quy dat goi dau lién tuc ddm bao
tiém nang tang trudng trong dai han
cho KBC

KBC du kién sé& cho thué dugc 107 ha
dat KCN trong 2024

Khuyén nghi MUA, gia muc tiéu
40,600 VND/c8 phiéu

Liiy ké ca ndam 2023, KBC ghi nhan doanh thu va LNST lan [ugt 5,645 ty VND
(+494% yoy) va 2,218 ty VND (+41% yoy) nhd ghi nhan doanh sé cho thué dat [én
t8i 152 ha tU cac KCN Quang Chau, Nam Sgn Hap Linh, Tan Phi Trung, hoan thanh
[&n lugt 63% doanh thu va 56% LNST ké hoach dé ra cho 2023.

KBC dang c6 k& hoach chuan bi quy dat géi dau trong nhiéu ndm tdi vdi téng dién
tich 1én dén 3,500 ha dat KCN va 650 ha dat KDT dam bao tiém nang tang truéng
trong dai han cho KBC. Trong 2024, KBC tap trung tién d6 cac du an KCN Trang
Dué 3, CCN Hung Yén va 2 KCN tai Long An, du kién cé thé bat dau dua vao cho
thué giai doan 2024 - 2025.

Ching t6i ki vong KCN Trang Dué 3 sé dugc phé duyét chu truong dau tu trong
1H2024, bat dau déng gdp vao doanh sd cho thué dat clia KBC trong 2024 bao
gom: 40 ha KCN Trang Dué 3, 17 ha KCN Quang Chau, 20 ha KCN Tan Phi Trung va
30 ha KCN Nam Sdn Hap Linh.

Dua trén trién vong kinh doanh va két qua dinh gid, ching t6i dua ra khuyén nghi
MUA d&i vdi ¢4 phi€u KBC, mic gia muc tiéu la 40,600 VND/c& phiéu, cao han
20.8% so v4i muc gia dong clra 33,600 VND ngay 17/03/2024.

M ua duy tri

Gia muc tiéu 40,600 VND Dif liéu giao dich Bién dong gia c6 phiéu
Ty 1& CP tu do chuyén nhudng 75% (%) M 3M 6M  12M

Tang/giam (%) 20.8% GTGD TB 3 théng (ty VND/ triéu USD) 262/10.6 Tuyét déi 2 -1 7 45
Gia hién tai (17/03/2024) 33,600 VND S& hitu nudc ngoai (%) 21.72% Tudng ddi -1 -12 -8 26
Gid muyc tiéu thj trudng 38,740 VND C6 ddng én Ong béng Thanh
Vén héa thi trudng (nghin ty 25.8/1.04 Tém - Cha tich
VND/ ty USD) HDQT (18.1%)
Du phéng KQKD & dinh gia

2022 2023 2024F 2025F
Doanh s thuan (ty VND) 950 5,645 4,852 7,192 Tudng quan VN-INDEX KBC
Lgi nhuén sau thué (ty VND) 1,577 2,218 1,707 1,960 (%) (VND)
Lgi nhuan ctia c8 déng cdng ty me 1,526 1,996 1,451 1,666 40,000
EPS (vnd) 1,993 2,600 1,890 2,170
Ting trudng EPS (%) 20% 30% -28% 14%
P/E (x) 17 13 18 16 30,000
P/B (x) 11 13 12 11
ROE (%) 9% 11% 8% 9%
Ty sudt cd titc 0% 0% 0% 0% 20,000

Nguon: Bloomberg, KB Securities Vietnam



Quan diém dinh gia
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Kich ban tich cuc

Kich ban cd sé (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

Kich ban cd sé:

VND 41,600

1) Doanh s cho thué dat KCN KBC 2024
dat 107 ha (Trang Dué 3 ghi nhan doanh

thu cho 40 ha trong 2024)
Kich ban tich cuc:

VND 40,600

1) Doanh sé cho thué dat KCN KBC 2024
dat 155 ha ( doanh s6 cho thué Trang Dué

3 dat 60 ha)
Kich ban tiéu cuc:

VND 36,700 (Trang Dué 3 cham tién d6
phap 1Y)

1) Doanh sé cho thué dat KCN KBC 2024
dat 37 ha (Trang Dué 3 cho thué ti 2025)

VND 33,600

Nguon: KBSV

HOAT DONG KINH DOANH

Bang 1. Cap nhat KQKD
3Q2023  4Q2023  +/-%QoQ | 2022 2023 +/-% YoY Chii thich
Doanh thu thuan 247 847 242% 950 5,645 494% | Hoan thanh 63% ké hoach doanh thu 2023 (9,000 ty VND)
4Q2023, ghi nhan doanh thu cho thué hon 23 ha dat KCN
trong khi quy 3 khdng c6 hgp dong cho thué mdi . Lily ké ca
-Cho thué dat KCN & CSHT 216 680 214% 657 5,247 699% | ndm 2023, KBC ghi nhan doanh thu cho thué téng 152 ha ti
Quang Chéu (60 ha), Nam San Hap Linh (80 ha) va Tan Phd
Trung (12 ha)
-Chuyén nhuong du'dn KT 50 26 -48% 353 105 -70%
-Cung cap djich vu 108 108 -1% 337 388 15%
Ldi nhuén gop 111 377 240% 266 3,686 1,287%
Bién gop tang do tang ty trong doanh thu cia mang cho
Bién a6, 44.8% 44.5% 0.3 ot 28% €59 437 pots thué dat KCN, von la mang cé bién gdp cao nhat (cao hon
i o 7 PP ’ ’ PP trung binh nganh do dat cho thué da chuan bj mat bang tit
|3u, chi phi thap)
KBC ghi nhan khoan l&i chuyén nhugng cé phan tai Cong t
Thu nhap tai chinh 58 104 80% 340 454 34% shinne = . : éuy s gk P 5 ! BY
. TNHH MTV Pau tu Kinh Bac - Ba Nang gan 109 ty VND
Chi phi tai chinh 2023 giam manh do giam chi phi ng vay
Chi phi tai chinh 39 124 219% 595 450 -24% | giam gan 120 ty VND, téng ng clia KBC d& giam chi con han
3,600 ty (-53% ytd)
Chi phi ban hang téng chi yéu do khoan téng hon 300 ty
SG&A 76 153 103% 510 825 62% , . e s me mila s
VND phi tu van phap ly va m6i gidi ban hang
I N 2022, KBC ghi nhan khoan Igi nhuén ddt bién ti dinh gid lai
L3i/l6 tU cong ty lién doanh -2 -11 2,187 -11 s e N . N -
khodn dau tu vao CTCP Dau tu Sai Gon - Pa Nang
LNTT 47 213 352% 1,697 2,865 69%
Lgi nhudn sau thué 19 131 608% 1,577 2,218 41% Hoan thanh 56% ké hoach LNST 2023 (4,000 ty VND)

Ngudn: KBC, KBSV
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Bi€u d6 2. CA cau doanh thu KBC
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Biéu d6 3. Bién gdp cac mang kinh doanh chinh ctia KBC

(ty VND) EKCN mKDT Dichvu mNhaxudng
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Ngudn: KBC

Quy dat goi dau lién tuc ddm bao
tiém nadng tang trudng trong dai
han cho KBC

Chung t6i du kién KBC sé& cho thué
dudc 107 ha dat KCN trong 2024

Ngudn: KBC

KBC dang trién khai va cé ké hoach tri€n khai nhiéu du an, thuc hién tha tuc
phép ly can thiét dé tiép tuc dugc phé duyét méi cac du an tai Bac Ninh, Thai
Nguyén, Hau Giang, Can Thd, Viing Tau chuan bi quy dat géi dau trong nhiéu
nam tdi véi téng dién tich du kién [én dén 3,500 ha dat KCN va 650 ha dat KBT
san sang dap ling nhu cau ti dong vén FDI d6 vao Viét Nam.

Trong 2024, KBC tép trung day nhanh ti€n d6 phap ly va hoan thién giai phdng
mat bang cho cdc du 4n KCN Trang Dué 3, cum céng nghiép tai Hung Yén va 2
KCN tai Long An, du kién cé thé dua vao cho thué trong giai doan 2024 - 2025.

Chung toi du kién KBC c6 thé ghi nhdn doanh thu cho thué mdi cho 107 ha dat
KCN trong 2024 vdi ki vong Trang Dué 3 va CCN Hung Yén bat dau cho thué
trong ntfa cudi nam nay.
- KBC dé& ki MOU cho 182 ha dat KCN trong 2023, tuy nhién mdi ghi nhan
doanh thu cho thué 152ha do vudng mac phap ly tai Nam Son Hap
Linh cling nhu chdm tré thi tuc tif bén mua. Hién 30 ha dat con lai tai
KCN Quang Chau (17 ha), Nam Sdn Hap Linh (10 ha) va Tan Phd Trung
(3 ha) du kién s& ban giao nét trong ndm nay.
- V@8iquy dat KCN san sang cho thué hgn 180 ha hién cé tai cic KCN 18n
Quang Chau, NSHL, Tan Phu Trung - cac KCN vi tri thuan lgi thu hat
dudc nhiéu d6i tac 18n, ngoai 30ha d& ki MOU chiing t6i du kién KBC s&
ghi nhan cho thué mdi thém 37 ha tai cac KCN nay. Trang Dué 3 va
CCN Hung Yén ki vong cé thé ghinhan [an lugt 40 ha va 10 ha trong
nlfa cudi nam nay.

b KB Securities | VIETNAM



Anh 4. KCN Quang Chau
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Anh 5. KCN Tan Phii Trung

Ngudn: KBC

Vi tri: ndm canh cao t8c 18B, giao thong véi
cang nudc sdu Cai Lan, cang Hai Phong, san
bay N§i Bai va bién gidi Viét Trung thuén tién.

Téng dién tich Nam Son Hap Linh 300ha, hién
con 60 ha dat chua GPMB. D& cho thué 80 ha
trong 2023, ty lé lap day hién dang & mdic
54%. Con 10 ha dat d& ki MOU chua ban giao
dudc trong 2023.

Hién gia cho thué NSHL dang & mUc 142
USD/m2/chu ky thué.

KCN Trang Dué do SHP - cdng ty con clia KBC
- [am chu dau tu, quy md 1,088 ha véi 3 giai
doan:

-GD1 & GD2 (401 ha) d3 dudgc lap d3y 100%,
téng s6 vén thu hit dau tu FDI 9.6 ty USD,
trong d6 8.2 ty USD la von dau tu tif cac dy an
thudc Tap doan LG.

- KCN Trang Dué 3 thudc khu kinh té Dinh
Vii - Cat Hai v8i quy mé 687 ha, tap trung thu
hit nganh nghé dién tl, cong nghé cao.
Thang 11/2023 Trang Dué 3 d3 dudc duyét
quy hoach 1/2000.

Hién Trang Dué 3 d3 chuan bj san sang 200 ha
dat hoan thanh GPMB, sau khi dugc phé
duyét chu truong dau tu c6 thé cho thué ngay
(LG d3 san sang ki thué 62 ha dat ngay khi cé
thé).

Ngudn: KBC

Anh 6. KCN Nam Son Hap Linh

Nhit mdy nurde sach,
nuéc thii, tram dign

Ngudn: KBC

Anh 7. KCN Trang Dué 3

Ngudn: KBC

b KB Securities | VIETNAM
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Anh 8. KDT Phtic Ninh

KDT Phuc Ninh véi téng dién tich 114.5 ha
nam tai vi tri dc dia trung tam tinh B&c Ninh,
cach tha dé Ha Ngi 30km. Téng miic dau tu
haon 4,000 ty VND.

- GDP1:6.2 ha(da ban hét)

- GD2:22ha (ban nhung chua ghi
nhan dugc doanh thu do vudng
mé&c phap ly vé xac dinh tién su
dung dat)

- GD3:chua trién khai

Vudng mic xac dinh tién st dung dt ctia
Phuc Ninh du kién s& cé thé giai quyét va ghi
nhan doanh thu tir 2025.

Ngudn: KBC

Bang 9. Thdng tin cac du an KCN chinh cua KBC

Gia cho thué

Dy 4n vitri thL?;iI;t;ﬂ;'m Ty«;g;sp (U:If;r:;/:hu Ghi chi
ky thué)
Dy an dang quan ly va mé ban
QuéVvd 1 Nam Son, Qué V3, Bac Ninh 192 100% 75
QuéVd2 Nam Son, Qué V3, Bac Ninh 171 100% 90
Trang Dué 1 An Dudng, Hai Phong 129 100% 80
Trang Dué 2 An Dudng, Hai Phong 133 100% 85
Quang Chau Viét Yén, Bic Giang 306.9 96% 130
Quang Chau mé réng Viét Yén, Bic Giang 67 89% 130 Con 17 ha dat con lai d& ki MOU
Nam Son Hap Linh Pai Pong, Tién Du, Bac Ninh 204 54% 142 Con 60ha chua dén bu
Tan Phi Trung Tan Phu Trung, HCM 314 78% 182
KCN dang chuan bj thii tuc mé ban/ chd phé duyét chi truong
Dang thyc hién dén bl va GPMB, chua dugc phé

Cum KCN Long An Long An 110.6 0% 120 duyét Chu truong dau tu

- Phudc Vinh bong 2 Phudc Vinh Ddng, Long An 324

-Cumcongnghiép Tan Tap  Tan Tap, LongAn 46.3

- Phudc Vinh bong 4 Phudc Vinh Ddng, Long An 31.9

3 trong 5 KCN d& nhan phé duyét, dang tién hanh
Cum KCN Hung Yén Hung Yén 245 0% 150 dén bl va GPMB (hoan thanh GPMB 40 ha). Gia
cho thué dy kién 150 USD/m2/chu ky thué

KCN Long An Long An 0%
- L&c Giang 327 125 D3 phé duyét cht trudng dau tu tif thang 4/ 2022
-Nam Tan Tap 159
-Tan Tap 461 125
D3 dugc phé duyét quy hoach 1/2000, chd phé
Trang Dué 3 An Dudng, Hai Phong 456 0% 120 duyét Chu trudng dau tu. D& hoan tat GPMB 200

ha dat.

Ngudn: KBC, KBSV
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DU PHONG KET QUA KINH DOANH

Bang 10. Dy phéng két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY Chi thich

Doanh thu 5,645 4,852 -14%

Dy phéng 2024 KBC ghi nhan doanh thu cho thué 107 ha dat KCN (30 ha d& ki MOU tu
- Cho thué dat KCN & CSHT 5,247 4,043 -23%  2023): 17 ha tai KCN Quang Chau, 30 ha tai KCN Nam San Hap Linh, 20 ha tai KCN Tan
Phu Trung, 40 ha tai KCN Trang Dué 3

- Chuyén nhugng dy an KBT 105 235 124%  Ghinhan doanh thu ti dy &n NOXH thi tran Nénh va KBT Trang Dué
-Cung cap dich vu 388 422 9%
Lgi nhuén gop 3,686 3,048 -17%
Bién gdp giam nhe do 2024 ty trong doanh thu ctia Tan Phi Trung tang (20 ha trong
Bién gép 65% 63% -2ppts  téng s 107 ha), trong khi bién gdp clia Tan Phd Trung thap han so v6i Quang Chau va
NSHL
Thu nhap tai chinh 454 265 -42%
Chi phi tai chinh 450 384 -15%  Giam vi giam du ng vay tuf cudi 2Q2023
SG&A 825 790 -4%
LNTT 2,865 2,144 -25%
Lgi nhudn sau thué 2,218 1,694 -24%

Nguon: KBC, KBSV

Biéu db 11. Cd cau doanh thu du phéng cho thué KCN Biéu d6 12. Dy phéng doanh s& cho thué dat KCN 2023 - 2025

®Quang Chau + MR BNSHL mTanPhiTrung mTrangDué3 mTanTap mQuangChau+MR  ENSHL = TanPhiTrung ®TrangDué3 mTanTap
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Ngudn: KBC, KBSV Ngudn: KBC

Khuyén nghi MUA, gia muc tiéu Chung t6i duy tri nhan dinh tich cuc véi c6 phiéu KBC do (1) cdc KCN
40,600 VND/c8 phiéu Quang Chau, Tan Phd Trung, NSHL vdi téng dién tich sdn sang cho
thué hon 180 ha van dang thu hdt nhigu nha dau tu 1n thué mdi, (2)
KCN Trang Dué 3 ki vong dem lai doanh thu tir 2024, [ap ddy nhanh
chéng do ciu KCN tai Hai Phong van cao, LG d& sén sang ki két thué
ngay khi c6 thé, (3) cac du an mdi cta KBC lién tuc dudc trién khai,
dam bao da tang trudng trong trung va dai han ctia KBC.

Vé cac du an KDT: do tién dé phap ly ctia KBT Phic Ninh van dang gap

nhiéu khé khan, KBT Trang Cat van con vudng mac thi tuc phép ly,
ching t6i du ki€n thgi gian Phic Ninh c6 thé ghi nhdn doanh thu sau
khi xac dinh dudc tién sif dung dat vao 2025, KDT Trang Cat bat dau
ghinhan tu cudi 2025.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén

6 b KB Securities | VIETNAM
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nghi MUA d&i véi ¢4 phiéu KBC, mic gia muc tiéu la 40,600 VND/cd phiéu, cao
hon 20.8% so vGi mUc gia dong cifa 33,600 VND ngay 17/03/2024.

Bang 13. Dinh gia c6 phiéu KBC

(ty VND)
Pinh gia Phudng phap  TLSH Project NPV Gid tri cho KBC
Khu cdng nghiép 16,073
- Quang Chau & Quang Chau md rong DCF 88% 1,352 1,191
- Nam Sdn Hap Linh DCF 100% 1,997 1,997
-Trang Dué3 DCF 87% 5,447 4,714
-Tan Phd Trung DCF 2% 1,732 1,254
-Cum CN Long An DCF 83% T 644
- Cym CN Hung Yén DCF 69% 2,939 2,019
-Cac KCN Long An DCF 66% 6,451 4,254
Khu db thi 17,367
- Phuc Ninh DCF 100% 1,785 1,785
- Trang Dué DCF 87% 650 563
- Trang Cét DCF 100% 14,578 14,578
- Nha & x3 hoi TT Nénh DCF 74% 600 441
Khéc 640
(+) Tién va tudng duong tién 786
(-) Vay ng rong 3,659
RNAV 31,207
SLCP dang luu hanh 767,604,759
Gia tri cd phiéu (VND) 40,600
Gié hién tai (17/03/2024) (VND) 33,600
Téng mUc sinh 15 20.8%

Ngudn: KBC, KBSV

Biéu d6 14. Dif liéu giao dich P/B lich st/ 5 ndm
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Ngudn: Bloomberg, KBSV
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Bdo cao Két qua HDKD

Bang can déi ké toan
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(Ty VND) 2022 2023 2024F 2025F
(Bao cdo chuan)
Doanh s thuan 950 5,645 4,852 7,192
Gia von hang ban 685 1,958 1,803 3,946
L3i gop 266 3,686 3,048 3,245
Thu nh3p tai chinh 340 454 265 263
Chi phi tai chinh 595 450 384 309
Trong dé: Chi phi l8i vay 523 407 384 309
L&i/(16) tif cbng ty lién doanh 2,187 -11 15 15
Chi phi ban hang 46 354 305 288
Chi phi quan ly doanh nghiép 464 471 485 719
L3i/(16) tif hoat déng kinh doanh 1,686 2,854 2,155 2,208
Thu nhap khéc 10 1 0 0
Chi ph khac 21 22 0 0
Thu nhap khéc, rong -11 -11 -11 -11
L&i/(16) rong trudc thué 1,697 2,865 2,144 2,197
Chi phi thué thu nhap doanh nghiép -30 226 450 264
L3i/(18) thudn sau thué 1,577 2,218 1,694 1,933
Lgi ich clia ¢& déng thiéu s& 50 223 254 290
Lgi nhudn clia C8 déng clia Cdng ty me 1,526 1,996 1,440 1,643
Chi s8 hoat dong
(%) 2022 2023 2024F 2025F
Ty suat Igi nhuan gop 28.0% 65.3% 62.8% 45.1%
Ty suat EBITDA 241.6% 60.4% 58.3% 40.8%
Ty suat EBIT 233.6% 58.0% 52.1% 34.8%
Ty suat Igi nhudn trudc thué 178.5% 50.8% 44.2% 30.5%
Ty suat l&i hoat dong KD 177.5% 50.6% 44.4% 30.7%
Ty suat Igi nhudn thuan 165.9% 39.3% 34.9% 26.9%
Bdo cdo luu chuyén tién té
(Ty VND) 2022 2023 2024F 2025F
L&i trudc thué 1,697 2,865 2,144 2,197
Khau hao TSCD 76 135 300 429
L&i/(16) tif hoat dong dau tu 2,527 447 0 0
Chi phi l3i vay 580 449 384 309
L&i/(16) trudc nhitng thay dai vén luu dong -140 3,066 2,828 2,935
(Tang)/giam cac khoan phai thu -1,511 -748 1,957 -3,846
(Tang)/gidam hang ton kho -815 119 353 -1,115
Téng/(giam) cac khoan phai tra 1,887 253 -157 -4
(Tang)/giam chi phi tra trudc 24 -6 -290 1,308
Chiing khoan kinh doanh, chi phi l&i vay 0 0 0 0
Luu chuyén tién té rong tlf cac hoat dong san xuat kinh doanh -1,218 2,167 2,009 527
Tién mua tai san ¢ dinh va cac tai san dai han khac -274 -1,319 -1,456 -1,798
Tién thu dudc tif thanh ly tai san ¢6 dinh 1 0 0 0
Tién cho vay hodc mua céng cu ng -2,998 -1,649 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 2,950 2,127 0 0
Pau tu vao cac doanh nghiép khac -666 -69 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 244 1,174 0 0
C8 tifc va tién [&i nhan dugc 221 73 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu -523 338 -1,456 -1,798
Tién thu tif phat hanh cé phiéu va vén gép 335 130 0 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dudc cac khoan divay 1,992 851 1,161 1,635
Tién tra cac khoan divay -1,466 -4,383 -1,500 -664
Tién thanh todn vén géc di thué tai chinh 0 0 0 0
C6 tlic da tra -0 0 0 0
Tién (di d& nhan 0 0 0 0
Luu chuyén tién té tif hoat dong tai chinh 861 -3,402 -339 971
Luu chuyén tién thuan trong ky -879 -897 214 -300
Tién va tudng dudng tién dau ky 2,562 1,683 786 1,000
Tién va tudng dudng tién cudi ky 1,683 786 1,000 700

Ngudn: KBC, KBSV

(Ty VND) 2022 2023 2024F 2025F
(Bao cdo chuan)
Téng Cdng Tai San 34,907 33,420 32,329 38,499
Tai San Ngén Han 27,674 25,291 23,044 27,846
Tién va tuong duong tién 1,683 786 1,000 700
Gi4 trj thuan dau tu ngdn han 2,442 1,919 1,919 1,919
Cac khoan phai thu 10,896 9,933 7,975 11,822
Hang ton kho, rong 12,330 12,211 11,859 12,974
Tai San Dai Han 7,232 8,129 9,285 10,653
Phai thu dai han 821 1,195 1,195 1,195
Taisan c6 dinh 365 449 1,604 2,973
Tai san d& dang dai han 1,170 493 493 493
Pau tu dai han 4,697 4,774 4,774 4,774
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 17,061 13,226 10,441 14,678
Ng ngdn han 10,684 6,579 4,460 7,461
Phai tra ngudi ban 453 436 279 275
Doanh thu chua thuc hién ngén han 1 1 0 0
Vay ngén han 3,951 337 664 398
NG dai han 6,377 6,647 5,981 7,217
Phai tra nha cung cép dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 4 4 4 4
Vay dai han 3,687 3,322 2,656 3,892
V&n Chii S& Hitu 17,846 20,194 20,621 22,554
Vén gop 7,676 7,676 7,676 7,676
Théng du vén ¢6 phan 2,744 2,744 2,744 2,744
L&i chua phan phai 5,646 7,719 9,413 11,346
Vén ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c6 dong khdng kiém soat 0 0 0 0
Chi s8 chinh
(x,%,VND) 2022 2023 2024F 2025F
Chi s dinh gid
P/E 16.9 129 179 157
P/E pha lodng 16.9 129 179 157
P/B 11 13 13 11
P/S 36.8 33 6.4 4.3
P/Tangible Book 20 0.9 15 14
P/Cash Flow -29 9 16 59
Gid tri doanh nghiép/EBITDA 152 55 11.020 106
Gia tri doanh nghiép/EBIT 15.8 5.7 12.328 124
Hiéu qua quan ly
ROE 8.8% 11.0% 8.2% 8.6%
ROA 4.5% 6.6% 5.2% 5.0%
ROIC 8.4% 12.4% 9.2% 8.2%
Cau tric tai chinh
Ty suat thanh todn tién mat 0.39x 0.41x 0.65x 0.35x
Ty suat thanh todn nhanh 0.88x 0.96x 1.04x 0.98x
Ty suat thanh toan hién thgi 1.41x 1.92x 2.44x 1.94x
Vén vay dai han/Vén CSH 20.7% 16.5% 12.9% 17.3%
Vén vay dai han/Téng Tai san 10.6% 9.9% 8.2% 10.1%
Vén vay ngén han/Vén CSH 22.1% L7% 3.2% 1.8%
Vén vay ngdn han/Téng Tai san 11.3% 1.0% 2.1% 1.0%
Cdng ng ngén han/Vén CSH 59.9% 32.6% 21.6% 33.1%
Cdng ng ngén han/Téng Tai san 30.6% 19.7% 13.8% 19.4%
Téng cdng ng/Vén CSH 95.6% 65.5% 50.6% 65.1%
Téng cdng ng/Téng Tai san 48.9% 39.6% 32.3% 38.1%
Chi s6 hoat ddng
Hé s6 quay vong phai thu khach hang 0.1 0.6 0.6 0.6
Hé s8 quay vong HTK 0.1 0.2 0.2 0.3
Hé s8 quay vong phai tra nha cung cap 5.0 4.1 4.1 183
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé tradch nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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