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TONG CONG TY PHAT TRIEN DO THI KINH BAC - CTCP

THANHC@N
Tém tat khuyén nghi MUA
Gia ky vong (VND) 38.400
Gia thi trwdng 19/09/2022 (VND) 27.900
Ty suét lgi nhuan (%) 38%

Khoang gia 52 tuan (VND) 22.900 - 46.600

Gia tri giao dich TB/ngay (ty VND) 160
Gi¢i han s& hiru nwéc ngoai — FOL (%) 49%
Ti lé s& hiru nwéc ngoai 19%

Ty suat loi nhuan qua khr
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Co hoi dau tw

Chung tdi khuyén nghi Mua dbi véi ¢d phiéu KBC trén co s& day la mot ¢d phiéu BDS cong nghiép c6
bwdc vao thdi ki tdng trwdng kha nhanh vé KQKD trong 2 ndm t&i day va dinh gia thi trwdng hién nay
dadaré

Mang KCN van tich cwc: (1) KCN hién hiru nhw Nam Son Hap Linh, Tan Phi Trung van tiép tuc thu hit
duoc cac khach hang 1&n (2) Cac KCN méi dang lién tuc dwoc chap thuan chi trwvong dau tw. Do voi
mang BDS, viéc ban budn dw an trong diém KBDT Trang Cat tuy dang c6 d4u hiéu cham tién d6 nhung
trong trwdng hop phai lui qua ndm 2023 van sé hd tro manh trién vong kha quan ctia doanh nghiép.

Rui ro
(1) Céac khodn ng vay dén han trong 12 thang t&i dang 1a ap lwc cho doanh nghiép néu nhw viéc cho

thué dat KCN khéng dat nhw ki vong hodc KBT Trang Cét khéng ban buén duwgc nhw dy dinh. (2) C
tirc thap

Dinh gi&

Gi4 tri hop ly cha cb phiéu KBC dwoc xac dinh & mirc 38.400 dong/cd phiéu dwa trén phwong phap
dinh gid RNAV.

Pon vi: Ty VND 2022F
Doanh thu 2.491 3.210 2.151 4.246 5.119
Tang truong DT 98% 29% -33% 97% 21%
LNST 746 918 224 782 1.559
Tang trong LNST 28% 23% -76% 249% 99%
EPS (VND) 1.588 1.955 477 1.586 2.333
Tang trwong EPS 28% 23% -76% 232% 47%




TONG CONG TY PHAT TRIEN DO THI KINH BAC - CTCP

Téng quan doanh nghiép HSX: KBC Lwoc st cong ty
Nganh nghé kinh doanh KCN & BDS =  Cong ty CP Phat trién D6 thi Kinh Bac (KBC) dwoc thanh lap ngay 27 thang 3 ndm 2002. Chinh
o thirc di vao hoat dong tir thang 4 nam 2003.
Von dieu 1é (ty VND) 7.670
Vén héa thi truéng 23488 " Ccong ty hoa_t doéng t[ong |mrl Ve Qau tw, xay dung’j_vaA kln’{h doa,rllh \C.:O’ASO, ?a ta’ng Khu d6 thj -
Thwong mai — Khu cong nghiép — Dich vu da nang v&i hé thong trai dai trén ca nwéc.
Tang trwdng EBIT 3 nam (%) 17% )
" Niém yét trén HNX vao 2007 v&i ma chirng khoan KBC.
Tang trwdng LNST 3 nam (%) 2%
ROE 10%
. e Co cau doanh thu
Co tirec 2021 Co phieu, ti 1é 3:1
PE Trailing 8,9x 4,500

4,000

Co’ cau c6 dong 3,500

Pang Thanh Tam (Cha tich HDQT) 14,81% %% Doanh thu ban nha xurdng

CTCP Tw van va Pau tv phat trién Kinh Bac 8,24% izzzz ® Doanh thu cung cAp dién nwoc va phi dich vu
CTCP bau tw Kinh Bac 7,86% 1,500 = Doanh thu chuyén nhuong BDS

Nhom Dragon Capital 6,5% 1000 ® Doanh thu cho thué dat KCN

CTCP Dau tw Vinatex - Tan Tao 4,46% 500 I

Doanh thu tir hoat dong cho thué

o

i 2017 2018 2019 2020 2021
Khac 58,13%
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THANHCONG CAC PHAN CUA BAO CAO

QUALITY MAKES DIFFERENCE

1 - Toéng quan vé KBC
2 ; Cac dw an khu do thi

Cac dw an Khu céng nghiép

4 ; Phan tich tai chinh
5 ' Dw phéng & Dinh gia




Securities

THANHCONG HE SINH THAI KBC

Tong cong ty phat trien dé thi Kinh Bac (KBC)

~ .’ -

KCN Nam Son Hap Linh ®

KDT Phuc Ninh E ! ? ﬂ

LEADING WITH SAIGON INVEST GROUP

Cong ty lién két Pau tw tai san

CTCP Dau tw Sai Gon Bac Giang [ELE) TNHH MTV Phat trién D6 thj Trang Cat [EKUZ) CTCP Saigontel SHIGONTEI 0,15% - 19,19%
| KCN Quang Chau | SJBGJ' | KeT Trang Cat | | KCN Bai Béng Hoan Son 2

SAI GON - BAC GIANG
| INDUSTRIAL PARK CORP

| KCN Quang Chau mé réng

CTCP Tap doan BT & PT Hwng Yén CTTNHH Saigontel Long An 22%

| Cum CN Hwng Yén | | KCN Nam Tan Tap

CTCP Dau tw Sai Gon Tay Bac

o SCuJ CTCP KCN Sai gon Nhon Hai
| KCN Tan Pha Trung | e Sl CTCP Tép doan BT & PT Long An 7%
NORTHWEST SAIGON CITY

N i DEVELOPMENT CORPORATION | KCN Nhon Héi — Khu A
| KCN Loéc Giang | | Cum CN Long An

| KCN Tan Tap | CTCP Dau tw KCN Lé Minh Xuan 2 22%

CTCP Dau tw Sai Gon Hai Phong BEL ———
SHP

| KCN Lé Minh Xuan 2

| KCN Trang Dué 3 | Ym 9 Cong ty con khac 519% - 100% : i
INDUSTRIAL PARK CORPORATION CTCP Béu tw séi Gbn - Dé Néng -

| KCN Lién Chiéu

| KCN Hoa Khanh mé& réng

| KCN Chan May

CTCP Scanviwood 34%

Nguén: KBC, TCSC téng hop




THANHC@ON

QUALITY MAKES DIFFERENCE

CO CAU DOANH THU KBC

= Doanh thu cho thué d4t KCN chiém chi yéu trong co ciu doanh thu ctia KBC.

" Bién loi nhuan sut gidm trong 2020 do gidm gia cho thué binh quéan tai Khu céng nghiép Nam Son Hap Linh va khéng con déng gép tir cac khu c6 gia thué cao nhw Trang Dué hay Qué Va. Nhwng
da c6 sy cai thién tréd lai trong nam 2021 khi KCN Trang Dué 3 di vao hoat dong. Mang Chuyén nhugng BDS c6 bién lai gop lién tuc giam do 2019 ban giao dat nén, nhwng nhirng nam tré lai day

phai xay dwng ha tdng co ban va xay tho.

Co cau doanh thu qua cac nam

2 0,
Do vi: ty dong 100%
4,500
4,000 80%
3,500
3,000
60%
2,500
2,000
40%
1,500
1,000
20%
500
0
2017 201 201 202 2021
0 018 019 020 ) 0%

® Doanh thu cho thué d&t KCN
® Doanh thu cung c4p dién nwéc va phi dich vu

® Doanh thu chuy&n nhwong BDS
Doanh thu ban nha xwéng

Doanh thu ttr hoat déng cho thué

Bién lai gop cac mang kinh doanh chinh cua KBC

\ L —
2017 2018 2019 2020 2021
Cho thué dét KCN == Chuyén nhuong BDS

== Cung cap dién nuwéc va phi dich vu Ban nha xwéng

Ngubn: KBC, TCSC téng hop

www.tcsc.vn



THANHCONG CO CAU DOANH THU KBC

QUALITY MAKES DIFFERENCE

Pon vi: ha Dién bién cho thué cta cac KCN Ty trong dong gop vao doanh thu BDS cuia cac KBT
Ty don
120 100% y aong
600 90%
90%
100 17 80%
30 80% 500
70%
70%
80
65% 0% 400 60%
(1]
22
50%
60 50%
48% 300
40% 515 40%
40 €9 0
15 30% 200 30%
25%
20% 20%
20 100
10% 10%
0 0% 0 0%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
mmm KCN Qué V6 mmmm KCN Quang Chéu mmmm KCN Trang Dué KDT Trang Dué == KDT Phdc Ninh === Bijén lgi nhuan gdp
KCN Téan Phi Trung KCN Nam Son Hap Linh Bién lgi nhuan gop

Ngudn: KBC, TCSC téng hop

www.tcsc.vn




Securities

THANHCONG DANH MUC CAC DU AN CUA KBC

QUALITY MAKES DIFFERENCE

= Tinh dén 31/12/2021 quy dat KCN clia KBC da tao 1ap 1a 5.215,8 ha, chiém 4,22 % quy dat KCN clia c& nudc, Vi tri cic du 4n ciia KBC
tang 10,7% so v&i nam 2020 do KBC da tao lap dwgc quy dat méi & Long An, Hwng Yén va TPHCM. . . ) )
= V& dién tich dat KDT hién tai KBC dang s& hiru quy dat la 1.177,7 ha dat KDT tr B&c vao Nam. Méi KCN cua
KBC d&u cé quy md trung binh trén 200 ha. oy
KCN GUANG CHAU
2 Béc Ninh
Dw an con dang kinh doanh % s& hiru cua KBC Dién tich (ha) Thwong pham (ha) XCN QUE VO HIEN HOU
] XCN QUE VO MO RONG
Dw an hop nhat KON NAM SON HAP LINS
KON DAl DONG HOAN SON GD 1
Khu @6 thj Trang Cat 100% 585 250 KCN DAl DONG HOAN SON GB 2
KT PHOC NINH
Khu d6 thi Trang Dué 87% 42 22 Hai Phang
Khu d6 thj Phuc Ninh 100% 115 45 - '”"“:::'
KCN Nam Son Hap Linh 100% 300 204 K’“O’T‘mc"‘:"w";’::'u Sy
KCN Quang Chau mé réng 88% 90 ~60 il 2
’ -
KCN Tan Pht Trung 72% 543 314
4 Da Néng
KCN Tan Tap 60% 654 ~430 THANM LAP MG DU AN TAL G HOA KVANN O AONG
HUNG YEN, LONG AN, TIEK GIANG, KEN LEN CHIY
KCN Trang Dué 3 87% 687 456 HAI DUCNG, VONG TAU KOT DRAGON CITY PARK
. DAU TRAM LAKESIDE PARK
KCN Léc Giang 74% 466 ~300
Cum CN Long An 74% 220 ~140 Sinh Oinh
KCN SAI GON NHON HOI
Cum CN Hwng Yén 70% 225 ~145
Dw an cla cac cong ty lién két 'y
KCN Dai Déng Hoan Son 2 22% 96 68
KCN Lién Chiéu 20% 289 201 1 H6 Chi Minh
KCN TAN PHU TRUNG
KCN Lé Minh Xuan 2 26% 320 208 KNHU NHA O CONG NHAN TAY BAC - &0 CHI
KCN Nam Tan Tap 22% 245 170
KCN Nhon Hoi - Khu A 35% 394 256 Nguén: KBC, TCSC téng hop
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THANHCONG CAC PHAN CUA BAO CAO

QUALITY MAKES DIFFERENCE

1 - Tong quan vé KBC
2 : Cac dw an Khu d6 thi

Cac dw an Khu céng nghiép

: Phan tich tai chinh
5 ' Dw phéng & Dinh gia
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THANHCONG CAN CANH VI TRi CAC KHU PO THI CUA KBC

QUALITY MAKES DIFFERENCE

= KBC dang kinh doanh 3 Khu d6 thi, d&u ndm & phia Bac. Khu dé thi Trang Cét la dw &n I&n nhat va dwoc ki vong nhiéu nhat ctia KBC.
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Ngudn: KBC, TCSC téng hop




THANHC@N KHU PO THI TRANG CAT

QUALITY MAKES DIFFERENCE

Dién tich 585 ha Chi phi phat trién 12.000 ty VNB
Thuong pham 250 ha Gia ban dy kién 18 - 20 triéu VND/m2
Ty I& s& hiru clia KBC 100% Tdng doanh thu 55.000 ty VND

D3 GPMB xong. Da ndp xong tién dat (3.500 ty). D3 NAV 20.800 ty VND

duwoc thanh phd Hai Phong giao dét.

GPMB
Dw &n nay da trién khai hon mét thap ki, trai qua nhiéu cac vuwéng méc & phap li, ha tAng két néi va kha
nang thwe hién cta chd dau tw. Trwdc day dy an nay da dwoc thé chap cho cac khoan no clia KBC va
cac cong ty lien quan tai Ngan hang TMCP Phwong Tay (ngan hang nay sau dé dwoc tai co cau va tré
thanh Pvcombank). Nam 2020, sau khi dwgc ngan hang PVcombank hé tro' gidn no dén nam 2030 thi dw
an da dwoc vay thém tién kip thwe hién nop tién dat 3.500 ty dong cho TP Hai Phong. Ké tir d6, dy an
chinh thirc dwoc phé bang va tré lai vai tro la dw &n trong diém cta KBC. Cong ty dw kién sé dwa vao kinh

Phap Ii DU diéu kién ban budn, ban giao va ghi nhan doanh thu.

Xay dwng CSHT Dang san lap, dwoc khodng 50 ha

Tén kho KBT Trang Cat doanh tir ndm nay véi ké hoach ban budn 30 ha cho dbi tac nwdc ngoai, mang lai khoang 6.000 ty doanh

thu va hon 3.000 ty LNST trong 2022. Tuy nhién, trong boi canh khé khan chung cda BBS dan dung nhw

8,000 hién nay, viéc tim dwoc dbi thc mua sé khéng phai dé. Ching tdi cho rang KBC c6 thé chwa kip ban va ghi
nhan doanh thu cia dw an nay trong nam nay.

7,000

QUY HOACH CHI TIET 172000 I

KHU CONG NGHIEP - DO THI TRANG CAT QUAN HAI AN - THANH PHO HAI PHONG.

PHOI CANH TONG THE " <L g ouone iy S o

—'«Hi[‘o

-4 O\ KCN DINH V(i 9
o \

6,000

5,000
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1,000 I
0
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Ngudn: KBC, TCSC téng hop




THANHC@N KHU PO THI TRANG DUE & PHUC NINH

QUALITY MAKES DIFFERENCE

Khu dé6 thi Trang Dué Dia chi: Hai Phong Khu d6 thi Phac Ninh Dia chi: Bac Ninh

Dién tich 421 ha Dién tich 114,6 ha
Thwong phdm 22,1 ha Thwong pham 49 ha
T¢ 18 s& hivu cia KBC 87% Ty & s& hivu clia KBC 100%
GPMB D& GPMB xong 88 ha, nhan ban giao 74 ha. Nop tién dat dwoc 17
Phap li Du diéu kién mé ban, ban giao va ghi nhan doanh thu ha thwong pham.
o Hoan thién co ban CSHT va da xay dwng hon 100 can biét thy
. . Xay dU’ng CSHT J o z O A oA
Xay dwng CSHT Hoan thién CSHT co ban, xay dwng dwoc 93 can shophouse. trong s6 161 can. Bwoc cap so d6 121 16 dat
- Chi phi phat trién: Téng doanh thu: NAV thudc vé KBC:
Chi phi phat trién: Téng doanh thu: NAV thuéc vé KBC: 6.800 ty 13.400 ty 3.530 ty
1.100 ty 3.800 ty 330ty — . . . — . . — — . .
Dy an da ma ban tiéu khu 6,27 ha va tiéu khu 22 ha nam 2017. TOng dién tich da da’g chd 1a 9,9 ha.
Dv an da ghi nhan doanh thu cho 14 ha thu’o'ng’phém, twong dwong 64%. D kién mé ban Tuy phién, maoi ghi’ nhan doanh thu c6 2,57 ha. Phan chua ban ‘giao dworc theo tim hieu do phai tinh
dot 4 trong ndm nay va tiép tuc ban giao theo tién d6 hgp dong clia cac dot ban trwdc do. lai tien str dung dat va hoan thién ha tang toan khu méi du diéu kién. Bén canh do, ching toi cho

rang KBC ciing chwa quyét liét trién khai vi: (1) Da nhan tién da tlr khach hang tir 2019 (2) Tap trung
nguon lyc cho cac dw an KCN co6 dong tién vé nhanh hon (3) Bay la dw an c6 vi tri dep bac nhat tai
TP Bac Ninh nén dé 1au cang co gia, doanh nghiép coi day nhw cia dé danh dai han.

TP.BAC NINH

Q‘l‘c/g % / &
> Hug,
2 A ~ QUA;Z:;’M
) . Quscio 1
® ~ KDT Phuc Ninh
o & b2
“ =
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THANHCONG CAC PHAN CUA BAO CAO

QUALITY MAKES DIFFERENCE

Cac dw an Khu cong nghiép

Phan tich tai chinh

5 ' Dw phéng & Dinh gia




THANHCON CAC KCN cU

QUALITY MAKES DIFFERENCE

= KBC dac6 4 KCN dau tién ké tir khi thanh l1ap cong ty nam 2002 c6 téng dién tich 14 1.013 ha da dwoc lap day 100% vao nam 2019, cu thé:
o Tai Bac Ninh: Hai KCN Qué V4 c6 tong dién tich 611ha, v&i 70 can nha xudng xay san(NXXS) c6 dién tich tiéu chuan 1a 5.160 m2/can. Trong d6 KCN Qué v6 hién hru c6 dién tich 300 ha di vao
hoat dong tr nam 2003, KCN Qué V6 mé rong c6 dién tich 311 ha di vao hoat dong tir ndm 2006. Hai KCN & Qué V6 — Béc Ninh mat khoang 12 ndm dé 14p day trén 90%
o Tai Hai Phong: KCN Trang Dué 1 c6 dién tich 187,8 ha, véi 17 can NXXS c6 dién tich trung binh & 5.200 m2/can di vao hoat dong tir ndm 2008, méat 7 nam dé dat ty 1é Iap day trén 90%. KCN
Trang Dué 2 c6 dién tich 214,2 ha, chi mat 4 nam dat ty |é lap day trén 90% va khéng c6 nha xwéng xay san

> C6 thé thay doi voi KCN dau tién KBC da mat khoang 12 nam dé 1ap day trén 90%, doi voi cac KCN tiép theo dé Iap day trén 90% thi chi mat trung binh khoang 6 ndm. Théng thuong 10% dién tich
cla cac KCN con lai viéc lap day co tr]é kéo dai 1 ndm — 5 nam, do Cong ty danh dé dw tri quy dat xay dwng nha xwéng cho thué dap rng cac nha diu tw c6 quy mé nhd, hodc danh cho nhu cdu mé
réng nha may ctia cac Tap doan da dau tw trong KCN.

+ Ngoai ra, tai Bac Giang, KBC ciing s& hiru KCN Quang Chau ciing da gan nhw dwec 1ap day xong.

Dién tich (ha) Ty 16 lap day 2021 o QUA TRINH LAP DAY 100% CAC KHU CONG NGHIEP TU 2007 - 2019
Qué Vo Béc Ninh 300 100% 80
A\~ > A 2 . &0
Qué V6 mé rong Bac Ninh 311 100%
&0
Trang Dué 1 Hai Phong 188 100%
20
Trang Dué 2 Hai Phong 214 100%
0
2007 2008 2009  2M0 20M 2012 2013 M4 2015 2016 20017 2018 2019
Quang Chau Bac Giang 426 96,78% B cué Vs hien hau Qué V& mé réng Tréng Dué 1 ) Trang Due 2

Ngudn: KBC, TCSC téng hop




THANHC@N KCN NAM SON HAP LINH

QUALITY MAKES DIFFERENCE

| Tengguan | [ 06iticlon thus trong nam nay

Dién tich 300 ha

Thuwong pham 204 ha + Dién tich thué: 22 ha

Ty |é s& hivru clia KBC 100% + KBC da chinh thirc ky hop ddng cho thué véi
OPPO vao dau T6/2022.

Chu dau tw KBC

Vi tri Béc Ninh Hién trang KCN Nam Son Hap Linh

Phap li Hoan chinh — .

GPMB D3 dén b 191 ha - ‘

Gia cho thué 140 — 150 USD/m2/chu ky thué

Ty |& lap day 17%

Téng mirc dau tu: Téng doanh thu: NAV thudc vé KBC:

2.900 ty 6.700 ty 2.100 ty

Nam 2021 da ghi nhan doanh thu cho 30 ha. Dy an da hoan thién co*‘bén co s& ha tang, duwong
giao théng giai doan 1. Céng ty dang hoan thién xay dwng co s& ha tang giai doan 2.

Theo thﬁng tin m&i cap nhat, ngoai OPPO thi KBC dang dam phéan chq thué thém hon 50 ha
v&i cac doi tac hoat dong trong IT’nh vwe san xgét Iir)h kién dién thoai den tr Trung Quoc, Dai
Loan va Warehouse & Logistic dén tr Han Quoc. Ké hoach cho thué KCN nay dwoc lanh dao

Ty lé 1ap day cac KCN da tién hanh cho thué tai Bac Ninh (Khéng bao gém NSHL)

0,

chia sé tai AGM la 80ha. 100% 99%
STT Khach hang tiém nang Dién tich (ha) 95%
1 Dy an Logistics & Warehouse (Singapore) 10 90%
2 Dy an SX dién tlr (Dai Loan) 15 85%

3 Dy an SX dién tt (Trung Quéc) 10 80% Ngudn: TCSC téng hop

4 Dv an Logistic & Warehouse (Han Quéc) 10 o0
0

5 Dy an SX dién tor (Singapore) 10 2017 2018 2019 2020 2021




THANHCON KCN TRANG DUE 3

QUALITY MAKES DIFFERENCE

_

Dién tich 687 ha

Thuong phém 456 ha - Dién tich thué: 80 ha

Ty 16 s& hiru ciia KBC 87% @ LG Dlsplay * Giathué dy kiéen: 130-140 USD/m2/chu ky thué

« DPaky MOU

Cha dau tw CTCP Sai Gon — Hai Phong.

Vi tri Hai Phong
Hinh anh KCN Trang Dué 3

Phéap i Hoan chinh — —

QUANG NINH TRANG DUE IP - MASTER PLAN . /
n + Existing :400 ha .
‘ + Extension : 687 ha 5 2
GPMB Pa hoan thénh‘ den bu khoang 25-30% dién tich dy an v&i don
gia 158 triéu dong/sao (360m2)

Gia cho thué 130 — 140 USD/m2/chu ky thué

Ty I¢ lap day 0% AN - :

Tdng mirc dau tu: Téng doanh thu: NAV thudc vé KBC:

8.000 ty 14.700 ty 3.150 ty

Theo chia sé cta ban 1anh dao Kinh Béc, cong ty da ki MOU cho thué 115 ha tai KCN Trang ||+~ .. — 7 :°““‘°f'°z’o";“"‘°"‘

THAI BINH

Dué 3 vao d‘éu nam 20?2 v&i gia tri hon j50 triéu USD. Viffac ki hop déng chinh thCI"C sé phu
thudc vao tien do san lap, xay dwng ha tang ciia KBC, nhiéu kha nang sé roi vao dau nam sau.

Ngudn: KBC, TCSC téng hop




THANHCONG KCN TAN PHU TRUNG

QUALITY MAKES DIFFERENCE

Tengquen | Nl cicaditicdangthue

Dién tich 543 ha

\/

Thwong pham 314 ha —
Ty Ié s& hiru clia KBC 74% CONGTY TNHH OONG NGHEP BA0BI @ c ADIV' 7 D <
Cha déu tu CTCP Sai Gon — Ty Béc (G [|A\

_ VISINGPACK iR gcc

Vi tri TPHCM EVN NPC SINCE 1980 P —
Phap li Thanh lap nam 2003.

GPMB Con khoan 33 ha chwa dén bu. EnEL‘ i I S U z U /ﬁp\gs
Gia cho thué 160-200 USD/m2/chu ky thué tay vj tri “ lmox ‘ YAZAKI Crgrov® ﬁ/iétNam (3’/1

Ty lé 14p day 69%

Téng mirc dau tu: Tbng doanh thu: NAV thudc vé KBC: Hinh anh KCN Tan Pha Trung
3.250 ty 10.900 ty 700 ty

Trong nam 2021, KCN Tan Phd Trung da ghi nhan doanh thu cho 21,93 ha. Day la
KCN ¢6 vi tri dep tai TPHCM nén viéc cho thué khodng 30 ha méi nam sé khéng khé.

Ty 1é 1ap day ctia KCN Tan Pha Trung

40 35 35 34 33 80%
35 70%
30 60%
25 50%
20 40%
15 30%
10 20%

5 nla 10%

0 0%

2017 2018 2019 2020 2021
mmmm Dién tich con cin dén bu =Ty & l4p d4y KCN Tan Phu Trung




THANHCONG CAC DU AN KCN KHAC

QUALITY MAKES DIFFERENCE

Tén dw an Chu dau tw S& hiru KBC Dién tich Thwong phdm Gia thué dw kién NAV thuéc vé KBC Tinh trang

Dw an hop nhét

KCN Quang Chau mé& réng Béc Giang KCN Sai Gon — Bac Giang 88% 90 60* 110 260 Chuwa chap thuan chi trwong dau tw, du kién Q4/2022
Cum CN Long An Long An cT TNF;,T] l!:"TTr\l/mZCN Tan 100% 220 154 150-170 562 B4t dAu GPMB

Cum CN Hwng Yén Hwng yén DTPT Hwng Yén 70% 225 158* 80 521 D3 duwgc chap thuan cha trwong dau tw

KCN Tan Tap Long An DTPT Long An 60% 654 425+ 150-170 617 Da dwoc chap thuan chd trwong dau tw, d&n bl tlr 2022
KCN Léc Giang Long An Sai Gon - Tay Bac 74% 466 302 150-170 375 D3 dwoc chip thuan cha truong dau tu

KCN Binh Giang Hai Dwong KBC 100% 150 - - Chuwa dinh gia Pang nghién cru

KCN Thanh Ha Hai Dwong KBC 100% 400 - - Chuwa dinh gia Pang nghién ctru

Téng 2.335

Dw an clia cong ty lién két NPV#*

KCN Dai Bdng Hoan Son 2 Bac Ninh Saigontel 22% 96 68 130 362 Duwa vao khai thac tlr Q4/2022, dw kién cho thué 40ha
KCN Nam Tén Tép Long An Saigontel-Long An 2206 245 170 150-170 2172 ?fﬂilhkf; :222?] ;n(i/ ;ggé 2022 G4y nhanh GPMB @8
KCN Lién Chiéu DPa Nang Sai Gon - ba Néng 48% 289 201 70 483 Thanh lap 1998. P4 lap day 57%

KCN Nhon Héi Binh Binh Sai Gon — Nhon Héi 35,4% 394 256 90 Chuwa dinh gia D3 cho thué, khong c6 théng tin lap day

KCN Lé Minh Xuén 2 TPHCM CTCP KCN Lé Minh Xuan 2 26% 320 217 230 Chuwa dinh gia Con dang trién khai phap li

*U6rc tinh
**Khéng duwa vao dinh gia

Ngudn: KBC, TCSC téng hop
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QUALITY MAKES DIFFERENCE
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THANHCONG CAC PHAN CUA BAO CAO

QUALITY MAKES DIFFERENCE

Tong quan vé KBC

2 ; Cac dw an khu do thi

Cac dw an Khu céng nghiép

4 ; Phan tich tai chinh
5 ' Dw phéng & Dinh gia




THANHC@N CO CAU NO VAY

QUALITY MAKES DIFFERENCE

= Hién nay, KBC chu y&u vay dai han. Trong do, kénh trai phiéu déng vai trd quan trong. C4c trai phiéu c6 |ai suét tir 9,4% - 11%/nam.

=  Trong nam 2022 da dao han dd 800 ty trai phiéu. Ap luc sé roi vao 2023 khi gan 3.000 ty dong sé dao han vao thang 2 va thang 6/2023 (1an lwot 1a 400 ty va 2.500 ty). Néu cac dw &n dwoc ban

dang tién d6 va viéc phat hanh riéng 18 duwoc thuc hién nhw dw kién thi dong tién vé sé gilp cong ty khong gap nhiéu kho khan trong viéc tra no. Tuy nhién, viéc ban buén KBT Trang Céat dang

cham va khé dat dwoc nhu ké hoach cua lanh dao d& néu. Theo ching tdi, 6T dau nam 2023 sé la giai doan quan trong nhat can theo déi ciia KBC khi &p lwc trd no dén gan sé khién doanh

nghiép phai tim cach day nhanh hon niva cac hoat dong nay.

= Vay ngan hang dai han I&n nhat 1a khodn no' gan 2.200 ty déi véi ngan hang PVCombank, day la khodn no truéc day tén dong tir thei Western Bank.

Co cau no vay Théi han cac trai phiéu cua KBC Chi phi no vay
8,000 30% 4500
700
405
7,000 4.000 - 605
25% 2.900 600
6,000 3.500 54
20% 500
5,000 *| | 3000
4,000 15% | | 2-300 400
3,000 2.000 300
10%
223 23
2,000 1.500 194
200
5%
1,000 1.000 800
. 100
0 0% 500
2017 2018 2019 2020 2021
] 0
mmmm No' ngén han No dai han ====Ng/Tbng tai san Péo han 2022 Pdo han 2023 BPao han 2024 2018 2019 2020 2021 2022F

Ngudn: KBC, TCSC téng hop

www.tcsc.vn



THANHCONG KE HOACH PHAT HANH RIENG LE

QUALITY MAKES DIFFERENCE

Ké hoach phat hanh

S6 lwong phét hanh 150 triéu CP

Gia phat hanh Khong thap hon 80% gia binh quan 30 phién giao dich

= 36 thang d6i vai NDT chién lwoc

UEd IR il Gile = 18 thang déi véi NDT chirng khoan chuyén nghiép

Theoi gian dy kién Q4/2022

Muc dich phéat hanh D4y manh hoat ddng mé rong quy déat, thwc hién dw an va tai co cdu cac khoan no vay

Qua trinh thay d6i vén goép cta chi s& hiru

Cubi 2022 phat hanh riéng 1é 150 triéu CP | IEEE_—_— S8 0,176
T6/2022 Tra cb tirc bang c6 phiéu 3:1 | 7,676
2021 Phat hanh riéng I& 100 triéu c6 phiéu  |IEEEEE—_M 8, 5,757
2015 Chuyén dbi trai phiéu phat hanh nam 2014 [ £ 757
2013 Phat hanh riéng I& 100 trieu c¢é phiéu [ NNGNGIGITITITIGTGNGNGNEEEEEEEEE 3,957
2010 Tra cb tirc 30%, thudng 20% bang cb phiéu NG 0 o7
2009 Tra cb tirc 20%, thudng 30% bang cb phiéu  [INNINGGNGGEGEENEEEEEEEEEEEE 1001
2008 Tra cb tirc 43%, thudng 7% bang cb phiéu | NNINGEGEGEGEGEGEGEGE 1,340
2008 Phat hanh riéng 1é cho quy dau tw nwéc ngoai [ NINEGE 007

2007 Bat dau niém yét [N 3550

0 1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000 10,000




Securities B CTC

THANHC@®N

Q1/2021 Q2/2021 Q1/2022 Q2/2022
Doanh thu 2.491 3.210 2.151 4.246 2.002 750 692 394
Tang trwéng doanh thu 97,7% 28,9% -33,0% 97,4% 63,5% -62,5% -43,9% -43,1%
Lai gop 1.469 1.847 689 2.467 1.123 449 279 184
Ty suét lai gop 59,0% 57,5% 32,0% 58,1% 56,1% 59,9% 40,4% 46,7%
SG&A -307 -314 -323 -618 -187 -135 -144 -104
SG&A/Doanh thu -12,3% -9,8% -15,0% -14,6% -9,4% -18,0% -20,8% -26,4%
L¢i nhuan hoat dong (EBIT) 1.162 1.533 366 1.849 936 314 135 80
Ty suét loi nhuan hoat déng 46,6% 47,8% 17,0% 43,5% 46,7% 41,9% 19,6% 20,3%
Doanh thu tai chinh 92 80 314 170 42 33 70 85
Chi phi tai chinh -194 -223 -230 -541 -84 -123 -128 -137
L4i/(L6) tir cong ty lién doanh lién két 14 0 3 14 2 4 11 200
L&i/(L6) rong trwéc thué 1.047 1.364 453 1.364 882 216 570 -276
Ty suét lgi nhuan trwdc thué 42,0% 42,5% 21,1% 32,1% 44,1% 28,8% 82,5% -70,1%
L&i/(L6) rong sau thué 746 918 224 782 715 78 523 -323
Tang trwdng LNST 27,7% 23,1% -75,6% 249,2% 255,6% -89,1% 135,7% -161,7%
Sé lwong cb phiéu dang lwu hanh 475.711.167 475.711.167 475.711.167 575.711.167 475.711.167  475.711.167 575.711.167 767.604.759
EPS co ban 1.588 1.955 477 1.586 1.260 86 835 (476)

= Trwéc do, loi nhuan Q2/2022 trén BCTC riéng tdng manh chd yéu do khodn I4i 2.400 ty dén tr viéc danh gia lai khoan dau tw vao cong ty lién két sau khi KBC nang sé hiru ctia CTCP Sai Gon — ba
N&ng tr 19,5% lén 48%. Tuy nhién, sau khi don vi kiém toan xoéat sét da xac dinh chwa dd cin c dé ghi nhan khoan thu nhap nay. Sau khi khéng con khoan 14i trén thi trén sé liéu BCTC hop nhat xoéat
sét ciia KBC da hién da ghi nhan khoan 16 hon 300 ty.

*  Pay ciing la mét trong nhirng lvu ¥ vé& sy minh bach ctia doanh nghiép.




THANHC®N BCTC

QUALITY MAKES DIFFERENCE

Tinh hinh tai chinh Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022
Tién va dau tw ngan han 506 227 655 2.989 4.578 2.640 4.195 5.652 4.578 5.116 3.122
Tién va twong duong tién 505 224 652 1.050 2.562 643 2.255 3.696 2.562 3.100 1.107
DAu tw ngén han 1 3 3 1.940 2.016 1.996 1.940 1.956 2.016 2.016 2.015
Phai thu vé cho vay ngéan han 52 181 392 925 2.304 1.252 1.282 2.812 3.102 2.270 3.819
No vay 2.722 2.487 1.926 5.765 7.054 6.046 7.491 7.376 7.078 7.220 6.888
Vay ngén han 1.132 1.204 804 1.547 1.515 1.960 1.921 1.507 1.435 1.375 3.472
Vay dai han 1.591 1.283 1.122 4.218 5.539 4.086 5.570 5.868 5.642 5.846 3.416
Vén chu sé hiru 9.038 9.837 10.381 10.653 16.171 11.368 12.620 15.246 16.173 17.029 16.706
No vay/VCSH 30% 25% 19% 54% 44% 53% 59% 48% 44% 42% 41%




THANHCONG BCTC

Q1/2022 Q2/2022

CFO 61 130 1.539 -2.913 -1.232 -30 -884
Trong dé
LNST 585 746 918 224 782 523 -323
Khau hao 40 39 53 89 197 19 19
L&i tir hoat dong dau tw -432 -92 -79 -312 -443 -70 -293
Vén Iwu déng rong -188 -614 491 -2.990 -2.272 -562 -253
CFI -623 -155 -75 -480 -3.151 -103 -599
Trong do
Tién dau tw tai san cb dinh -94 -62 -275 -213 -240 -120 25
Tién glri c6 ky han va cho vay -607 -119 -273 -880 -4.196 -80 -734
Tién thu hdi cho vay va tién gt cé ky han 17 10 61 140 1.404 100 55
CFF 772 -255 -1.037 3.791 5.896 670 -510
Tién di vay - tién trd no 778 -246 -582 3853 1332 1138 236
C6 tirc da tra -6 -10 -455 -62 -19 -803 274
2017 AONRS] AONKS) 2020 2021
Chi s6 thanh toan hién hanh 4,1 3,8 3,4 3,1 3,9
Chi s6 thanh toan nhanh 1,6 1,6 1,6 1.4 2,2
Chi sb thanh toan tién mat 0,2 0,1 0,2 0.4 0,7
No rong/VCSH -24% -21% -8% -17% -1%

= Céc chi sb thanh toan c6 sw cai thién, tuy nhién dong tién hoat ddng vdn &m nén can quan séat chét ché.
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THANHCONG CAC PHAN CUA BAO CAO

QUALITY MAKES DIFFERENCE

Cac dw an Khu céng nghiép

Phan tich tai chinh

Dw phéng & Dinh gia




DU PHONG

THANHCON
Doanh thu 2022 Worse Case Base Case Best Case
KBT Trang Cét 0 ha - | 0 ha - | 30 ha 5.400 ty
KBT Trang Dué 8 ha 900 ty | 8 ha 900 ty | 8 ha 900 ty
KBT Phic Ninh 0 ha - | 2,6 ha 800 ty | 2,6 ha 800 ty
KCN Nam Son Hap Linh 30ha 975 ty 47 ha 1.480 ty 82 ha 1.480 ty
KCN Téan Phua Trung 37 ha 1.460 ty 37 ha 1.460 ty 37 ha 1.460 ty
KCN Quang Chau mé rong - - - 50 ha 1.300 ty
Doanh thu dich vu, cho thué 460 ty 480 ty 500 ty
Téng 3.795ty 5.120 ty 11.340 ty
Lai gop 3.092
SG&A (461)
Lei nhuan hoat dong 2.632
Loi nhuan tai chinh 268
Chi phi tai chinh (605)
Loi nhuan tlr cong ty lién két 42
Loi nhuan khéac 20
L¢i nhuan trwéc thué 2.356
Thué (471)
Loi ich sau thué cta cd déng
khong kiém soét 326
LNST céng ty me 1.559

Dw phéng dong gép doanh thu 2022F

Nhiéu kha n&ng KBC sé& khong hoan thanh KHKD 2022 (Doanh thu: 9.800 ty, LNST: 4.500 ty). Khoan l&i tlr danh gia lai CTCP

Dau tw Sai Gon — Da N&ng sé dwoc ghi nhan lai trong thdi gian t¢i nhwng chiing tdi khéng dud thong tin dé wéc tinh.

3,500 100%
3,000 80%
2,000 60%
1,500 40%
1,000 .
500 20%
0 0%
2017 2018 2019 2020 2021 2022F
mmmm Doanh thu cho thué dat KCN
mmmm Doanh thu chuyén nhuong BDS
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THANHC@N DINH GIA

QUALITY MAKES DIFFERENCE

= V& mat dinh gia tai san, KDT Trang Cét chiém t&i 2/3 gia tri cia KBC. Tuy nhién, do dy &n nay c6 thé cham tién d6 nén ching ti 4p dung téng thém 5% vao lai suét chiét khau.

= V& tdng thé, ching t6i &p dung thém murc chiét khdu 5% dé& phan anh rdi ro vé& phan (rng cla thj trwdng trong tréng hop KBC khéng hoan thanh ké hoach kinh doanh 2022.

= Bén canh d6, ching tdi cho rang tac dong tiéu cwc tir viec danh gia lai chwa hop Ii khoan dau tw vao CTCP PAu tw Sai Gon — Da Néng da phan anh phan I6n vao gia cé phiéu, trong thoi gian téi
phan 14 v& mat ké toan nay co thé sé dwoc tinh toan lai theo hwéng giam nhwng khéng mét di nén van gitp hé tro mét phan loi nhuan 2022.

=  Chung t6i cho ring hién nay gia cé phiéu da vé viing gia an toan dé c6 thé giai ngan (tlr 26.000 — 28.000 VND/cp).

Mang kinh doar Phwong phap I T

Cho thué dat KCN DCF 8.317
Ban dat KDC DCF 24.674
Tién mét va dau tw tai chinh ngan han BV 3.122
Cac khoan dau tu khac BV 1.791
No vay BV (6.888)
Gia tri rong cua doanh nghiép 31.016
S6 lwong CP triéu 768

Gia tri ndi tai CP VND 40.400
Chiét khau 5%

Gié hién tai (19/09/2022) VND 27.900

Upside 38%

Ghi chi: WACC = 11,8%, g = 3%,
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu ¥ rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Ching khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc céc thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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