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Corporation (HOSE: KBC)

Bao cdo cap nhat KQKD 2024

Sang ngay 19/06, Téng Coéng ty Phat trién D6 thi Kinh Bic
(HoSE: KBC) tién hanh hop PHDCD thuwdong nién 2024 gom
nhirng ndi dung chinh vé cip nhit tién do phap ly cac dw an
KCN Trang Dué 3, KPT Trang Cat, KDT Phuc Ninh va chién
lwgce phat trién quy dat KCN, Nha & trong trung va dai han.
Cong ty gilt nguyén ké hoach kinh doanh nam 2024 nhuw
trong PHDCD bAt thudng dién ra trwdc do, véi doanh thu va
LNST Ian lwot 1a 9,000 ty dong (+60% svck) va 4,000 ty
dong (+78% svck).

Pang chu y, KBC dé xuat tang thém v6n chl s& hitu thong
qua phat hanh riéng 1é, theo d6 KBC sé phat hanh 250 triéu
c6 phiéu. S6 tién thu dwoc sé dwoc st dung dé i) ting von
lwu dong, ii) trd mot phan no hién tai va iii) gép vén vao cac
cobng ty con dé tang quy mé hoat dong ctiia KBC.

Qua dé ching t6i cip nhat két qua kinh doanh va khuyén
nghi diu tw KBC cho ntra cu6i nam 2024:

e Diém roi ban giao phin con lai KCN Nam Son Hap
Linh, Quang Chau mé& rong, Tan Pha Trung sé tap
trung vao ntra cu6i 2024, dw kién c6 thé ban giao 87
ha dat tai 3 KCN trén. Pong thoi, chidng toi lui ky
vong KBC ban giao dw an KCN Trang Dué 3 sang nira
dau nam 2025.

e D3i véi mang BPS nha & thin trong, du 4n Phic
Ninh va Trang Cat dwoc thao g& sau khi cac luat bat
dai 2024 c6 hidu luc.

Khuyén nghi

Chiing t6i khuyén nghi "MUA” c6 phiéu KBC véi gid muc tiéu
35,250 dong/cp (tiém nang tang gia 1a 20.32% so v&i thi gia
hién tai).

SL cp lwu hanh (triéu)

Vén héa TT. (VND b) 22,490.8
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Khuyén nghi: MUA
6-18m TP: 35,250
(+20.32%)
Gia cp hién tai: VND 29,300
Dién bién gia cp
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Thay d6i gia cp 1M 3M 1Y

Thay déi gia % -9.29  -0.15 -0.02
SSv&iVNIndex %  -0.80 -0.92 12.82

Gia TB (VND) 30,480 30,900 31,540

767.6 C6 dong lon
Free float (%) 75%

Ngudn: FiinX, Guotai Junan (VN)

bdng Thanh Tam 18.06%

Trung binh KL 3 thang (‘000) 6,106 D/E 0.95
Cao nh4t/ Thap nhit 52w (VND) 36,600,/25,200
Ngudn: Bloomberg, Guotai Junan (VN).
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1. Cap nhat két qua kinh doanh quy 1/2024

Chi tiéu Q1/2023 Q1/2024 %YoY Chu thich
Chi hoan thanh 2% k& hoach doanh thu
Doanh thu thuin 2,214 152 -93% nam 2024 (9000 ty VND)
Cho thué dat KCN & CSHT 2,068 0 -100% Doanh thu giam chi yéu do trong Quy I
Chuyén nhwong dw dn KDT 21 15 -30% cobng ty khong ghi nhin dwoc ban giao dw
Cung cdp dich vu KCN 4n KCN -1a mang kinh doanh ¢4t 16i, mang
(nwérc sach, dién, phi dich lai dong lwc tang trwdng chinh cho doanh
vy, X Iy nworc thdi) 97 93 -4% thu KBC hang nam
Cho thué nha kho, nha
xwéng va van phong 28 44 61%
COGS 669 78 -88%
Lgi nhuin gop 1,551 74 -95%
Bién LNG 70.1% 48.5% -2126ppt
Giam do khong con ghi nhan thu nhip tai
Doanh thu hoat dong tai chinh tir viéc chuyén nhwong khoan dau
chinh 155 68 -56% tw so v&i cung ky ndm truéc

Chi phi tai chinh giam do khong phai tra
chi phi phat hanh trai phiéu va lai vay
gidm. Tuy nhién, cong ty phat sinh thém
trich 1ap dw phong gidm gia cic khoan dau

Chi phi tai chinh -132 -54 -59% tw 131 triéu VND

Chi phi ban héng -151 -4 -989, T6ng chi phi ban héng va quén 1},/' doanh

Chi phi quan 1y doanh nghiép giam marlly Sso vé;i cﬁvngAky, song

nghiép -105 111 6% doanh thu sut giam khién ty 1é chi phi
SG&A trén doanh thu tiang vot tir 11.5%

%SG&A/ Doanh thu 11.5% 75.1% 6358 ppt | 1én 75.1%

Lai/(16) tir hoat dong kinh

doanh 1,315 -33 -103%

Lai/(16) rong trwéc thué 1,314 -36 -103%

Khoan 16 77 ty VND cach rit xa ké hoach
c6 13i trong nam 2024 véi gia tri 1én téi
Lai/(16) thuin sau thué 1,056 -77 -107% | 4,000 ty VND.

Bién LN rong 47.7% -50.4% -9809ppt

Bién lg’i nhuin gop theo tirng mang kinh doanh
Cho thué ddt KCN & CSHT 71% -
Chuyén nhwong dw dn KDT 34% 35%
Cung cdp dich vu KCN
(nwdc sach, dién, phi dich

vu, xtt Iy nwéc thdi) 60% 51%
Cho thué nha kho, nha
xwdng va vdn phong 48% 47%

Nguon: KBC, GTJAVN
Ddnh gid tinh hinh tai chinh
Tai thoi diém cudi quy 1, s6 dw tién mat va dAu tw tién giri ngdn han da ting manh tir mic 848.5 ty dong
1én mirc 6.24 nghin ty déng, ting gin 5.4 nghin ty dong so v&i cudi ndm 2023 nho vao tién dit coc cua
dw an Khu d6 thi Trang Cat (théng qua hgp dong moi gidi bat dong san véi CTCP Du lich Sai Gon - Ham
Tén (SGHT) dé cho phép SGHT cung cdp dich vu méi gi¢i ddc quyén cho hon 40.5 ha dat & tai dw an Khu
dé6 thi Trang Cat, twong dwong khoang 14 triéu déng/m2). Ching tdi dw doan s6 tién dit coc nay c6 thé
dwoc KBC st dung dé thanh toan chi phi str dung dat cho cac dién tich thwong mai ting thém theo quy
hoach stra ddi cia dw an Khu db thi Trang Cat, d6i lai SGHT sé c6 quyén ban hon 40 ha dit thwong mai
v&i loi nhuin moi gidi tot hon
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2. Cap nhat PHDCD 2024 (ngay 19/06/2024)
Cap nhat dy an
e Khu céng nghiép Trang Dué 3 (Hdi Phong): Van dang chd Thu twéng Chinh phu chip thuan
quyét dinh dau tw; ho so chu treong dau tw da chuyén dén bo ké hoach diu tw, sau khi b6 sung
va stra do6i tir Thanh phé Hai Phong. Theo lanh dao KBC, nhiéu nha dau tw da dang ky dau tu tai
KCN Trang Dué 3; va KBC dang lam viéc v&i LG va cac cong ty vé tinh cia LG. Cac thi tuc phap ly
ctiia KCN Trang Dué 3 dang thwc hién cac bwéc cudi, dw kién sé hoan thanh va dwa vao kinh doanh
ngay trong 2024. Véi dién tich @@ GPMB 1a hon 200ha, KBC ky vong c6 thé ky hop dong véi LG
khoang 90ha, trong d6 sin san ban giao 50ha néu chli treong dau tw dwgc chip thuin sém.
e Khu céng nghiép Nam Son Hap Linh: Con gan 100ha dit thwong phdm song van can phai boi
thwdng, gidi phong mit bang song song hoan thién co s& ha ting d€ thu huat thém khach thué.

CAC DU’ AN TIEM NANG THU HUT PAU TU NAM 2024

Linh virc di an

San xuit cic sdn phAm nhwa Trung Quéc 30 ha
SX linh kién nhém trong linh vwc dién ti Trung Qudc 20 ha
Nam Son Hap Linh o o :
. . Nha xwéng, logistic Singapore 18 ha
(Bac Ninh) : e -
San xuat cac thiét bi dién tir gia dung Trung Quoéc 15 ha
San xuit bang mach in (PCB) bai Loan 14 ha
Trang Dué 3 San xuit bép tlr, bép nwdng Trung Quéc 60 ha
(Hai Phong) San xudt pin CNC Han Qudc 20 ha
Phi Binh (Thai Nguyén)  San xuit linh kién dién t Trung Quéc 20 ha

Nguon: KBC, GTJAVN

e Khu dé thi Phiic Ninh (Bdc Ninh): dang ch¢ Chinh quyén dia phwong phé duyét phap ly

e Khu do thi Trang Cdt (Hai Phong): trong thoi gian cho phé duyét cac thu tuc phap ly con lai,
KBC dang trién khai san 14p mit bang va xay dung co s& ha ting cho dy an. Hién da dén bu
581.9ha (trén téng dién tich 584.1 ha), san 14p 80ha. Ban lanh dao ky vong bién lgi nhuin tai KDT
Trang Cat c6 tiém nang md& rong nho (1) xu hwdng tiang gia nha & Hai Phong va (2) chi phi thap
do Céng ty da thanh toan phi quyén st dung dat ttr nhiéu nam truéc.

e Ngoai ra, KBC ciing da dwoc phé duyét quyét dinh chu treong dau tw va chip thuin nha dau tw
tai mot s6 KCN, cum céng nghiép nhw KCN Tan Tép, Loc Giang tai tinh Long An, cum céng nghiép
phu tro Trang Dué (58,7 ha tai Hai Phong), cum cong nghiép Tan Tap, Phwéc Vinh Pong (tai
tinh Long An). KBC s& cAn thém vén dé giai phéng mit bang/boi thwong cho cac dw 4n nay dé co
dat thwong phdm cho cac nha dau tw méi thué.

Phwong an phat hanh riéng 1é mé&i: KBC dé xuat ting thém von chi s& hitu thong qua phat hanh riéng
1&, theo d6 KBC sé phat hanh 250 triéu c6 phiéu v&i mirc gia téi thi€u bang 80% gia déng ctra binh quin
cta 30 phién giao dich lién truwéc ngay UBCKNN phé duyét phat hanh riéng l1é va khong thap hon gia tri
s6 sach/c6 phan tai bdo cdo tai chinh riéng cta quy gin nhit tai thoi diém HPQT KBC trién khai phwong
an chao ban. S& tién thu dwoc sé dwgc st dung d€ i) tang von lwu déng, ii) trd mdt phan ng hién tai va iii)
gop von vao cac cong ty con dé tang quy méd hoat dong ctia KBC.

Ké hoach cong ty nam 2024: Ban lanh dao KBC giit ké hoach nam 2024 dwoc phé duyét tai PHCD bat
thwong vao thang 3/2024, véi ké hoach doanh thu va LNST lan lwot 1a 9,000 ty déng (+60% svck) va
4,000 ty dong (+78% svck).

CO tirc: Dy kién khong chi tra c6 tirc

Quan diém GTJA Research: C6 thé thiy cic du an trong diém cia KBC 1a Trang Dué 3, KCN Nam Son
Hap Linh va KDT Trang Cat da tién t&i nhirng budc hoan thién phap 1y cudi cing dé thu hit cho thué va
ban giao. Trong bdi cAnh quy dat thwong phdm sdn c6 ctia KBC ngay cang han hep, tién do ban giao san
pham tai cadc dw an nay mang tinh quyét dinh 16n cho tiém nang tang truedng cua cong ty. Ching toi ky
vong viéc phat hanh riéng 1é c6 thé sém hoan thanh d€ ho tro KBC gidi phéng mit bang va boi thudng
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dat tai cac dw &n ma KBC da dwoc phé duyét dau tw, qua d6 dam bao quy dat goi dau sém dwoc ban giao.
3. Trién vong va luin diém dau tw
3.1.  Trién vong kinh doanh
3.1.1. Mdng BDS KCN la hoat déng kinh doanh xuyén sudt va dam bdo tang trwdéng cho KBC
Tiép tuc ban giao ddt tai 3 KCN Nam So'n Hap Linh, Tan Phii Trung va Quang Chdau trong ndm 2024,
dién tich ban giao dw kién la 102ha
Chung t6i ky vong doanh thu va lgi nhuén ctia KBC sé kha quan hon trong nira cuéi nim 2024 nho ghi
nhdn doanh thu tir ban giao KCN hién hiru, trong do:
- Ban giao 17ha dit con lai da ky MOU tai KCN Quang Chau,
- Ban giao 3ha da ky MOU tai KCN Tan Phu Trung, cung véi dién tich ky vong cho thué méi trong nam
2024, tong dat 30ha
Ngoai ra, tai thoi diém Quy 3/2023, mdc du ¢é 25 ha ky MOU tai Nam Son Hap Linh, nhwng KBC khong
thé ban giao dat cho khach hang. Nguyén nhén chi yéu dén tir viéc Huyén Tién Du hét chi tiéu st dung
dat, do d6, UBND Huyén ciing khong thé phé duyét thém dé KBC hoan thanh gidi ph6ng mit bang, xay
duwng ha ting, va ban giao phan dién tich con lai cho khach hang. Nut that ké trén da dwoc thdo go hoan
toan trong Quy 1/2024 khi:
(1) Chinh phu théng qua Quyét dinh 227/QP- TTG ngay 12/3/2024 diéu chinh mot s6 chi tiéu st
dung d4t dé€n ndm 2025. Theo d6, tinh Bic Ninh ting thém 780 ha, tir 4,760 ha 1én 5,540 ha. Day la
co s& dé tinh Bac Ninh phan bd thém chi tiéu st dung vé cac huyén.
(2) Trong thang 1/2024, huyén Tién Du (tinh Bic Ninh) ky Quyét dinh 657/QD-UBND; theo d6, dwa
55 ha Khu c6ng nghiép Nam Son Hap Linh vao trong ké hoach st dung dat nam 2024.
Trén co s& (1) Chi tiéu st dung dat huyén Tién Du, tinh Bic Ninh da dwoc néi ra, va (2) KBC c6 25 ha
MOU, cung 15 ha ban giao cho Foxconn; ching ti ky vong KBC sé ban giao 40 ha tir dw 4n nay tir nay dén
cudbi nam.
Khu céng nghiép Trang Dué 3 khé dwa vao kinh doanh trong nam 2024 do tién dé phdp ly ch@dm
D6i véi KCN Trang Dué 3, ky vong nhan chip thuan chi treong dau tuw trong nira dau 2024 va bat dau
ghi nhan doanh thu tir 2H/2024 cta ching toi tai thoi diém dau nam chwa dat dwoc do tién dd trién khai
phép ly chdm. Ching tdi lui ky vong sang ntra cudi ndm 2024 KBC dwgc chip thudn chid trirong dau tw va
bat dau ghi nhin doanh thu trong ntra dau ndm 2025. Véi dién tich di giai phdng mit bang 1a 200 ha,
Trong nam 2025, ky vong KBC c6 thé ban giao 90ha cho tip doan LG (khach hang cii cia KCN Trang Dué
1, 2) nhu trong cam két dau tw véi tip doan trén, du kién dem vé cho KBC hon 3,700 ty dong doanh thu
va 900 ty dong LNST (BLG 47%)
Quy ddt gdi ddu lon dang trién khai tai Hwng Yén (245 ha), Long An (1,057 ha); 2 KCN tai Can Tho
(1,320 ha) dam bado tdang trwéng dai han
Pau thang 6/2024, KBC di lam viéc véi ban lanh dao tinh Can Tho vé dé xudt dau tw KCN O Mon (250 ha)
va Co PO - Théi Lai (1070 ha) trén dia ban thanh pho véi téng mirc dau tw Ian lwot 13 4,200 ty VND va
12,800 ty VND. Tong quy mo 2 KCN tai Can Tho 1én dén 1,320 ha, cung véi cac dw an dang dwgc KBC
trién khai thu tuc phép ly tai Bac Ninh, Hai Phong, Thai Nguyén, Tién Giang, Hiu Giang, Viing Tau sé dam
bdo dwoc quy dit KCN cho doanh nghiép trong dai han, sdn sang dap (rng nhu ciu thué 16n trong bdi
canh dong von FDI d6 vao Viét Nam dang cé xu hwéng tang 1én nhu hién nay.
3.1.2. Mang BDbS Nha ¢
Tiép tuc ban giao 15 can biét thw cudi cung trong 2024 tai KDT Trang Dué (Hai Phong),
Ky vong KDT Phtc Ninh hoan tét cac thu tuc xac dinh gia dit cudi cing véi cac co quan chirc nang tir nay
dén nira dau 2025 (sau khi cac bd luat BPS c6 hiéu lwc) va ban giao dw an cho khach hang trong nam
2025.
Viéc hoan thanh dong tién st dung ddt tai KDT Trang Cdat kho thwe hién trong ndm nay, chi co tiém
ndng sau khi ludt Ddt Dai stra doi di vao hiéu lwc.
Chung t6i gitr quan diém thin trong doi v&i trién vong ting trwdng cia dw an KDT Trang Cat trong béi
canh thi treorng BDS Nha & chwa thit sy c6 nhitng diu hiéu cai thién mang tinh bén virng, 3 b6 luit BDS
chwa duoc théng qua.
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Vi tri KDT cach xa trung tim va Khu cong nghiép, co s& ha ting xung quanh ndi khu chwa hoan thién ciing

la rao can cho hiéu suit ban hang khi mé ban

Chung t6i ky vong KBC sé nhan chip thuin chu trrong dau tw stira d6i trong nam 2024 dén niva ddu nam

2025 va hoan tat nghia vu thanh toan quyén st dung dit cho phan dién tich thwong mai ting thém trong

nim 2025. Sau d6, KBC c6 mé& ban dw an vao nira cudi ndm 2025 va bt dau ghi nhan doanh thu trong

nam 2026.

3.2. Luin diém dau tw

3.2.1 Trién vong nganh BPS KCN l6m dén tir 1an song FDI tich cue sau khi ting cwdong hop
tac v6i cac siéu cuong qubc

Ky vong dén dong von dau tw tiv cdc nwéc lon

Ct huych nang cip quan hé ngoai giao giira Viét Nam véi cac nudce, nhat 1a My, Nhat Ban, Han Qué

va EU... d4 tao hiéu tng lan toa téi dong vén FDI tir My, chau Au, Nhat Ban... gia ting vao Viét

Nam.

Ngoai ra Viét Nam tiép tuc huong loi tir xu hudng da dang héa chudi cung tng Trung Quéc + 1 nho

c6 vi tri dia ly sat Trung Quéc, luc luong lao dong tré ddi dao va chi phi san Xuét trung binh thép hon

dang ké.

Trong thang 6 vira qua, c6 nhiéu sy kién quan trong, du bao s€ c6 tac dong tich cuc ddi vai thu hat

FDI trong tuong lai gan. Pau tién 1 chuyén di quan trong dén Trung Qudc tham du Dién dan kinh té

thé gii Pai Lién 2024 ctia Thii tuéng Chinh phit Pham Minh Chinh.

Thu tudng ciing ¢6 chuyén tham chinh thirc Han Qudc tir ngay 30/06 — 03/07. Chuyén tham du kién

c6 hon 30 hoat dong, trong d6 hon mdt nira cac hoat dong tap trung vao linh vuc kinh té. Ngoai céac

chuong trinh chinh thirc v6i 1anh dao cip cao Han Quéc, Thu tudng s& du va phét biéu tai 3 Dién dan,

gdém Dién dan doanh nghiép, Dién dan xuc tién du lich va hop tac vin hoa, Dién dan lao dong Viét

Nam - Han Quéc; va 2 Toa dam, g6m Toa dam véi 1anh dao cac Td chire kinh té Han Quéc va Toa

dam véi cac nha tri thice, khoa hoc Han Qudc vé ban dan va tri tué nhan tao. Thu tuéng ciing s& c6

cac cudc tiép dai dién 1anh dao mot s tap doan kinh té hang dau Han Qudc dang dau tu tai Viét Nam.

Chuyén tham dién ra trong bdi canh quan hé Viét Nam — Han Qudc dang phat trién tot dep, qua do ky

vong dong von FDI ding ky méi doi dao tir Han Quéc trong thoi gian toi.

V&i mot nén kinh té c6 do mé rat cao, Viét Nam dang ding trudce nhiéu co hoi thu hat FDI chét luong

cao tir cac doanh nghiép 16n trén thé gioi.
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Von va s6 sw an dang ky cip méi déng loat ting FDI ding Ky méi va thuc hién cai thién dan so véi
so vé&i cung ky 2 nam trwéc dé. S6 lwong dw an cdp méi hoi
phuc vé giai doan dau caa dai dich
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Nguon: B¢ KH — DT, GTJAVN

mmmm  V6n ding ky cip méi

3.2.2 Quy dat sach 16n nam tai cac tinh cong nghiép trong diém, kha niing thu hut khach thué

FDI tot gitip rit ngan thoi gian lap day KCN
S¢ hitu quy dit lon véi kinh nghiém phdt trién KCN ldu nim
Sau hon 20 nam hinh thanh va phat trién, KBC hién 1a mot trong nhitng nha phat trién BAt dong san
Khu cong nghiép hang dau. Dién tich quy dit KBC c6 tdc do ting truong trung binh hang nam dat
khoang 5%. Tinh dén cudi ndm 2022, dién tich dat khu cong nghiép dat khoang 6,387 ha dét khu cong
nghiép (chiém khoang 5.2% tong dién tich dat khu cong nghiép trén ca nudc) va 1,263 ha dat khu do
thi.
Dy an Trang Dué 3 v6i quy md 687ha, dién tich thwong pham 456ha (hoan tat giai phong mit bang
hon 200ha) s& hiru vi tri thudn loi va cac chinh sach vu dai thué trong khu kinh té Pinh Vii — Cat Hai.
Doanh thu cho thué tir KCN Trang Dué 3 ky vong s& thiic ddy ting truong két qua kinh doanh trong
nam 2024 va xa hon 1a giai doan 2024 — 2026. Chung t6i ky vong vi¢c dugc nhan duogc quyét dinh
thanh 1ap trong nira cudi nim 2024 giup doanh nghiép bd sung quy dat thuong pham hon 400ha trén
vao quy dat thuong pham con lai c6 phan han hep cia KBC.

Dién tich d4t KCN cua cac doanh nghiép niém yét (ha)

7000
6387

6000
5000 4743 4645
4000
3323 3263
3038
3000
2000 1556
025
1000 678
52 69 54 60 00 370
- I m
0
KBC BCM SNZ

IDC SIP VGC SZC NTC LHG

m Dién tich dat KCN dang s¢& hitu Dién tich d4t thwong phdm con lai

Nguon: GTJAVN tong hop
Vi tri cdc KCN thudn lgi, nam tai cdc tinh thu hit FDI trong diém
Céc dy an cua KBC phan bd tai ca ba mién Bic — Trung — Nam, tai cac thanh phé nhu Béc Ninh, Bic
Giang, Hai Phong, Cti Chi - TP H6 Chi Minh, Long An. Song song véi viéc phat trién cac dy an hién
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O CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Kinh Bac City (KBC)

GUOTAI JUNAN SECURITIES (VIETNAM)

tai, KBC cling dang lap cac dy &n méi & Hung Yén, Hai Duong, Quang Ninh, Tay Ninh, Viing Tau,
Tién Giang,...Trong do, dia ban kinh doanh chinh 1a khu vuc mién Bic vé&i 3 tinh: Bic Ninh, Bic
Giang va Hai Phong.

Vé phia dau tu truc tiép nudc ngoai FDI, Xét theo dia ban dau tu, cic nha dau tu nudc ngoai da dau
tu vao 47 tinh, thanh phd trén ca nudc trong 5 thang dau nam 2024. Trong d6 riéng 10 tinh, thanh ph
dan dau vé vén dau tu déng ky méi da chiém 74.7% sé du an méi va 75.2% s6 von dau tu cta ca nu:c’rc
trong 5 thang Tinh Bic Ninh dung thr ba VO’l téng vbn dau tu dang ky hon 1.06 ty USD, chlem gin
9.6% tong von dau tu ca nudc. Neu xét vé s6 du an, TP Ho Ch1 Minh dan dau ca nude ca vé sé du an
moi (chiém 37.8%), diéu chinh vdn (chiém 16.4%) va gop von, mua c6 phan (chiém 71.1%).

Theo Cuc Pau tu nude ngoai, von dau tu tap trung nhiéu vao céc tinh, thanh phd ¢ nhiéu loi thé trong
thu hat FDI (co s¢ ha tﬁng tbt, nguén nhan luc én dinh, nd luc cai cach tha tuc hanh chinh va nang
dong trong cong tac xtc tién dau tu,...). Cac du an KCN va KPT dang cho thué hodc dang trién khai
ctia KBC déu nam ¢ cac tinh thu hiit dwgc von FDI hang dau trén.

Liiy ké von FDI dang ky dau tw tir 1988 Top 10 tinh c6 von FDI ding ky méi 5
dén nay (triéu USD) thang dau nam 2024 (triéu USD)
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Nguon:, Bé KH — BT, GTJAVN
Khdch thué lén ciia KBC chii yéu dén tiv cdc quoc gia din dau dong vén FDI vao Viét Nam:
Hon 90% khach hang tai cac KCN 1a cac doanh nghiép nudc ngoai dén tir Pai Loan, Trung Qudc,
Singapore, Han Quéc, ... M&i mot KCN déu c6 khach thué 1a nhitng tap doan 16n nhu Canon, Foxconn,
LG, JA Solar, Luxshare — ICT, Goertek, Fuyu, Jufeng, Ingrasys, ... Trong d6 khach hang dén tir Pai
Loan, Trung Qudc 12 nhom khach hang chinh tai cic khu cong nghiép tai KBC. Day déu la nhiing
qudc gia ding dau trong top 10 nudc dau tu FDI 16n vao Viét Nam thoi gian qua. Viée c6 kinh nghiém
hop tac va giit mdi quan hé tét voi khach thué nude ngoai ginp KBC tao dung thuong hidu va tiép tuc
cho thué dat véi ddi véi khach hang hién hiru mo rong san xuét (LG va Foxconn), dong thoi thu hut
khach thué méi tir cac qudc gia trén trong lan song dich chuyén san xuat Trung Qudc + 1
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Kinh Bac City (KBC)
GUOTAI JUNAN SECURITIES (VIETNAM)

Liiy ké tong von FDI diang Ky dau tir nam Co cdu khach hang theo qudc gia cia KBC
1988 dén nay (triéu USD) trong nam 2023
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Nguon: KBC, Bo KH — DT, GTJAVN

Tién trinh bdn hang thudn loi thé hién qua téc dé lap ddy cdac KCN dan rit ngdn

Trong 5 KCN di lp day 100% ciia KBC, cac KCN duoc md ban vé sau co ty 1é 1ap day rit ngan dan,
néu 4 KCN trudc d¢6 mét tir 12-16 nam thi dén Trang Dué 2 chi mat 6 nam dé 1ap day. KCN Quang
Chau m¢ rong m¢ ban nam 2022, dén nay dat ty 1¢ lép dﬁy 75% chi sau 2 nam, mot phﬁn nho¢ thu hat
duoc khach thué 16n 1a Foxconn véi hon 50ha dugce ban giao trong nam 2023. Tuong ty, KCN Nam
Son Hap Linh nhanh chong dat ty 1€ lép déy Xép xi 50% chi sau 2 nam di vao van hanh.

Pbi v6i KCN trong tuong lai, KCN Trang Dué 3 du chua mo ban song doanh nghiép da nhan duoc
cam két dau tu voi LG Innotek v6i hon 90ha danh cho mé rong nha méay. Chung toi ky vong cac van
dé phéap 1y va giai phong mit bang tai cac du an sém dugc hoan thanh giup KBC tiép tuc duy tri tc
d6 lap day nhu trén voi cac khu cong nghiép méi trong turong lai.

= Dai Loan
= Trung Qudc

= Singapore

02 July 2024

Han Quéc
Nhat Ban
Khac

Cac KCN da 1ap day 100% cta KBC
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m Dién tich d4t thwong phdm da cho thué S6 nam 1ap day 100%

Nguon: KBC, GTJAVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Kinh Bac City (KBC)
GUOTAI JUNAN SECURITIES (VIETNAM)

3.2.3  Sirc khée tai chinh viing chéc phuc vu ting trwéng dai han
Co ciu von véi don bdy tai chinh thip

Diém sang v tdi co cau von cua KBC trong Ng vay giam dang ké sau khi KBC tat toan hét ng

nam 2023 dén tr viéc hoan thanh tat toan 16 trai phiéu trong 2023
trai pl}iéu dén han trong najlm 2023 voigiatri 900 70.7% 80.0%
1én dén khoang 3,900 ty dong, dwa du no trdi 8,000 ©648% 70.0%
< X X , s 1A 56.19
phiéu vé 0. Qua do6 dua ty 1¢é ng vay/VCSH 7,000 g 50.5% 60.0%
ctia Cong ty vé mirc 0.17, thAp hon khé nhiéu gggg 50.0%
7 ‘A \ \ \ \ ’ 0,
cac doanh nghiép cung nganh va trung binh ., NES 40.0%

nganh (0.33) 3,000 30.0%
Trong bodi canh cac doanh nghiép BPS van 2,000 20.0%
chiu nhiéu ap lyc tir trdi phiéu doanh nghi¢p 1,000 B = I I 00% 00% 10.0%

. n X o s ) 0 B 0%
ddo han, viéc KBC tat todn dugc khodn ng 2018 2019 2020 2021 2022 2023 Q1
trén gop phan khang dinh stc khde tai chinh 2024
viing vang deé thuc hién cac duy an trong N g han Ner dai han
tuong lai e
Trai phiéu/Tong no vay
No vay giam giup ty 1é ng’/VCSH giam manh tir
cudi 2023 dén nay
Ty 1€ no rong/VCSH cta cac doanh 25,000 0.54 0.60
nghiép BDS KCN
1.00 1.00 20,000 043 0.43 0.50
0.90 0.90
0.80 0.80 15000 0-40
0.70 0.70 '
0.60 0.60 0.25 0.30
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0.20 I I I I 0.20 5,000 I I I 0.10
0.10 I 0.10 I
0.00 - n 0.00 0 I L 0.00
KBC GVR BCM VGC PDR IDC SIP PHR SZC 2018 2019 2020 2021 2022 2023 Q12024
= N0 rong/VCSH Trung binh nganh . TOng ng vay Vén chu sé hiru No¢ vay/VCSH

Nguon: KBC, GTJAVN
Dong tién hoat dpng kinh doanh cdi thién qua tirng nim
Dong tién tir hoat dong kinh doanh ciia KBC di cai thién dan qua cac nam tir 2020 dén nay va dat
dong tién duong tir cubi nim 2023. Piéu nay phu hop véi dién bién kinh doanh tich cuc ctia doanh
nghi¢p trong thoi gian qua véi lugng ban giao va ky MOU, ky chinh thure tich cuc.
Chung t6i ky vong KBC tiép tuc duy tri strc khoe tai chinh lanh manh lam diém tua cho tham vong
phat trién dy an KCN va Nha & trong tuong lai.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Kinh Bac City (KBC)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dong tién hoat dong cai thién din qua cac nam
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m CFO Dong tién hoat dong/ Téng no

Nguon: KBC, GTJAVN

Pinh gia va Khuyén nghi
Chung t6i duy tri khuyén nghi “MUA” cho c6 phiéu KBC véi gid muc tiéu 35,255 dong/cp (tiém nang ting
gia 1a 20.32% so v&i gid dong clra tai ngay 2/7 1a 29,300 dong/cp) téi tir phwong phap dinh gia tirng phan
do KBC s& hitu danh muc dy an day dic va da dang bao gobm ca BDS Khu cdng nghiép, Nha & cung véi tién do
dw an khac nhau

- V&iphwong phap DCF cung gia dinh WACC 15.4% ap dung cho cac dw an dang hoat dong va chuén bi

di vao hoat dong trong giai doan 2024-2025

- Ap dung phwong phap P/B cho duw 4n KDT Trang Cat va Phiic Ninh
Chung t6i 4p dung mirc chiét kh&u RNAV 10% nham phan 4nh nhitng rai ro bén ngoai thi trwong trong boi
canh thi trudng chirng khoan con nhiéu rung lic dén cudi nam 2023.
Riii ro dau tu:
(1) Ruii ro dong von FDI cham lai khién nhu cau thué dat cong nghiép giam sit;
(2) Rii ro giai phong mit bang tai cac dy 4n Trang Dué 3, Trang Cét bi cham tién d¢ anh hudong dén hiéu
qua dy an;
(3) Chi phi giai phong mat bang ting cao sau khi luat Dt dai 2024 c6 hiéu luc;
(4) Rui ro chinh sach vi md ctia Viét Nam, rao can thuong mai, hi€p dinh khu vuc, toan cdu ma Viét Nam
tham gia.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Kinh Bac City (KBC)

Valuation Gia tri Gia tri
method dinh gia thudc vé KBC
Khu céng nghiép
Quang Chau mé& rong 89% DCF 209.8 187
Nam Son Hap Linh 100% DCF 1701.5 1701
Tan Phd Trung 72.4% DCF 1500.5 1087 ¢
Trang Dué 3 86.5% DCF 5115.3 4427 3
Phi dich vu cac KCN 100% DCF 1805.0 1805 S
Khu dé thi
Trang Cat 100% P/B 11328.0 11328
KDT Trang Dué 86.5% RNAV 239.0 207
Phuc Ninh 100% P/B 1670.0 1670
NOXH Nénh 76% RNAV 511.0 388
Dw an khac 100% 160.0 160
Téng 22960
+ Tién va cac khoan dau tw ngan han 580
+DAu tw ngin han 7515
+ DAu tw vao coéng ty lién doanh, lién két 4372
+DAu tw gbp vén vao don vi khiac 398
- No vay -4003
- Loi ich c6 dong thiéu s6 -2054
Gia tri vén chu s& hiru 29768
S6 lwong c6 phiéu 768
Gia muc tiéu (VND) 38781
Chiét khiu 10% 35250
Gia hién tai 29300
Upside +20.32%
Gia dinh cho WACC
Phan bu rui ro thi
treong 9%
Lai sudt phi rdi ro 2.50%
Ty lé no 13%
Ty 1é VCSH 87% 2
Beta 1.6
Chi phi st dung vén 16.9%
Chi phi st dung ng 7%
WACC 15.4%
g
i
3
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dw an dang quan ly va mé ban

Kinh Bac City (KBC)

THONG TIN CAC DU’ AN KHU CONG NGHIEP CUA KBC

Dién tich

thwong pham

Ty 1é 14p
day

Gia cho thué
(USD/m2 /ckt)

Ghi cha

Quévo 1 Qué Vg, Bac Ninh 171 100% 75
Qué Vo 2 Qué V3, Bac Ninh 192 100% 90
Trang Dué 1 An Duong, Hai Phong 129 100% 80
Trang Dué 2 An Duong, Hai Phong 133 100% 85
Quang Chau Viét Yén, Bac Giang 307 100% 130
Quang Chau mé& rong Viét Yén, Bic Giang 67 75% 130 17ha dat con lai da ky MOU
Dét thwong phdm con lai > 90 ha, trong do:
Nam Son Hap Linh Tién Du, Bic Ninh 204 54% 142 - Con 60 ha chwa dén bu
- ba ky MOU 25 ha nhwng chwa ban giao
Tan Phu Trung Tan Pht Trung, HCM 314 78% 182 b4t thwong phdm con lai ~ 69ha
KCN dang tri€n Khai phap ly (dw kién)
DPang thwc hién dén bu va GPMB, chwa duwoc phé duyét Chu treong
Cum KCN Long An Long An 110.6 0% 120 .
dau tu
Phwéc Vinh Bong 2 Phwéc Vinh Pong, Long An 32.4 0% D3 c6 d6 4n Quy hoach 1/500, dang xin QHCT 1/500
Cum cbng nghiép Tan Tap Tan Tap, Long An 46.3 0%
Phwéc Vinh Dong 4 Phwéc Vinh Dong, Long An 319 0%
R ) 3 trong 5 KCN da nhan phé duyét, dang tién hanh dén bu GPMB, da
Cum KCN Hwng Yén Hung Yén 245 0% 145 e .
dwoc ngan hang tai trg von
KCN Long An Long An 947 0% 125 D3 phé duyét cht treong diu tw tir thang 4/2022
D3 cé Chip thuin chi treong dau tw trong nam 2022; Dang lap quy
. hoach 1/2000
Loc Giang 327 0% ) . n o w aw R R s .
UBND tinh da thyc hién kiém dém, phé duyét don gia boi thwdng,
giao BQL théng qua phwong an boi thudong
R D3 c6 Chdp thuin chi treong dau tw trong ndm 2022; DA trinh d6 4n
Nam Téan Tap 159 0% R o ,
Quy hoach chung xay dung 1/5000; KBC da dau tw 348 ty VND
Tan T4p 461 0% Pi ¢ d6 an Quy hoach 1/500, dang xin QHCT 1/500
. R I - Cho phé duyét chi treong d4u tw tir Tha twéng Chinh phu
Trang Dué 3 An Dwong, Hai Phong 456 0% 150

- Pa hoan tat GPMB 200 ha dat

02 July 2024

KBC

Company Report

See the last page for disclaimer

Page 12 of 15



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Kinh Bac City (KBC)

N o Thoi diém mé | Dién tich Ty lé GPMB
KHU PO THI Vi tri ) . . .
ban thwong pham thanh céng
Phiic Ninh Bic Ninh 2023 115 DPang cho phé duyét thu tuc phap ly d€ ghi nhin doanh thu
Trang Cat Hai Phong Dw kién 2025 42 D3 c6 quy hoach 1/500, dang cho phé duyét cdp phép xay dwng.
2019 Cong ty dang hoan thién thi tuc d€ ghi nhan doanh thu cho 15 cin
Trang Dué Hai Phong 3 con lai trong nam 2024. Ngoai ra, cong ty dang lap quy hoach du an
KDT Trang Dué mé rong 73 ha
. R I bPang xiy dwng 3 toa (768 cidn) ctia GP1, dy kién ban 80% cin ho
NOXH Trang Dué Hai Phong 585 N
trong nam 2024
NOXH TT Nénh Bic Giang 13 Dwa vao str dung 5 tod trong ndm 2024
Khu ngoai giao doan Ha Noi 2 Tim kiém ddi tac hop tac dau tw
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suét loi nhuin ky vong>= 15%

Mua Hodc cdng ty/nganh c6 trién vong tich cuc
Tich luy Ty suét loi nhuin ky vong tvir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong t}‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o, Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc c6r£g ty/ n;gén}}ll c6 trgién vong kém tich cuc
Bén Ty sudt loi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi R \ ;
Hodc trién vong nganh tich cuc
R Ty sudt lgi nhuin trung binh nganh so vé&i VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap
Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuwc

KHUYEN CAO
C4c nhan dinh trong bao cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trdch nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh ddu tw va Nha diu tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw cia chinh minh.
Cong ty ¢ phan chitng khoan Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung toan
bo hoic tirng phan théng tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chun bi bdo cdo nay nhin dwoc thi lao dwa trén céc yéu t6 khac
nhau, bao gdbm chat lwong va dé chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu cha cong ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc,
nhan vién c6 thé c6 mot mai lién hé dén bat ky chirtng khodn nao dwoc dé cip trong bio cdo nay (hoidc
trong bat ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chudn bi b4o cdo nay nd luc dé chuan bi bdo cdo trén co s& théng
tin dwoc cho 1a dang tin ciy tai thoi di€m cong bo. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm veé tinh d4y da va chinh xac cha thong tin d6. Cac quan diém va
wéc tinh trong bdo cdo nay chi thé hién quan diém chia chuyén vién phan tich chiu tradch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khong dwoc hiéu 1 quan diém cta Cong ty c6 phan chirng khoadn Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bdo trwdc.
Béo cdo nay dugc chuln bi cho muc dich duy nh4t 1a cung cip thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha ddu tw ¢4 nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan ré rang tai qudc gia noi bao cdo nay dwgc phan phdi va khong nhdm dwa
ra bat ky dé nghi hay hwéng dan mua, ban hay nidm gitr chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sw khéc biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cua tirng Nha d4u tw. Nha ddu tw hiéu rang c6 thé c6 cic
xung dot loi ich &nh hwdng dén tinh khich quan cta ban bio cdo nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gidi han ndi dung khuyén cdo khéng phai 1a cin cr dé
Nha diu tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chun bi bdo cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay mot
bén th ba lién quan dén quyét dinh d4u tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.
Bén bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phoi lai béi bat ky déi twong nao cho bt ky
muc dich ndo ma khéng cé sw cho phép bdng vin ban ctia dai dién c6 thAm quyén cta Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.

Kém hiéu qua
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT
Vii Quynh Nhw Tran Thi Hong Nhung
Equity Analyst Deputy Director
nhuvg@gtjas.com.vn - ext:702

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:703
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GUOTAI JUNAN SECURITIES (VIETNAM)

P TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP.HCM
Dién thoai tw vin: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hwng, Ha Noi Quoc Tg, P. 6, Q.3, Tp.HCM
Pién thoai dit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
g . Fax: (024) 35.730.088
Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

Fax: (028) 38.239.696
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