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BAO CAO NGANH true Zriend K I CTCP Chirng khoan
KIS Viét Nam

Nganh B4t dong san KCN Bat ddng san khu cong nghiép — dinh gia quéa thap

o N -2 A
Panh gia TANG TY TRONG Quan diem dau tw:
- Viét Nam I3 dia chi hdp dan thu hit ngudn vén dau tw nwéc ngoai va trong nwéc,
nhé vao chinh sach hoi nhap quéc té va chi phi san xuét canh tranh. Ching t6i cho
réng nhu cAu thué dét khu céng nghiép sé tiép tuc tang cao trong thoi gian toi.

Noi dung g A L o
" i . . . % - Nganh bat dong san khu céng nghiép c6 rao can gia nhap nganh cao va théi gian
1 X';: Nam - dia chi san xuat hap phat trién dw an lau. Day la loi thé canh tranh trong trung han déi véi cac doanh

) nghiép con quy dat cho thué trong thoi gian téi.
2. Bat dong san KCN tai Viét Nam

oz N . . . - Cac khu c6ng nghiép phia N 5 dwoc loi thé hon mién Bac, nhe vao chi phi va
3. Quy dat — tiem nang tang trwéng 1€ong hghlep pia T1am co curge 191 the hon mien Ba v ' phi v

thoi gian gidi tda mat bang thdp hon so véi mién Bac.

cac KCN
4. Chinh sach ghi nhan doanh thu - - Doanh thu chua thyc hién la sé tién ban hang d& nhan trueéc, 1a khoan loi nhuan
diém mo trong BCTC twong lai ctia doanh nghiép. Chung t6i cho réng khoan muc & trén méc du phan loai

I& “ng phai trd” nhitng sé khong can hoan tra. Dén 31/12/2016, s6 dw doanh thu

5. Doanh thu chwa thwc hién — n¢ x 2 N N a
chwa thyc hién chiém khoang 12% tdng tai san cac doanh nghiép KCN.

phai tra nhwng khong phai tra

6. Tinh hinh tai chinh cac doanh - Tinh hinh tai chinh cac doanh nghiép KCN rat tét, cac doanh nghiép khu céng nghiép
nghiép KCN nhiéu 1an cé ty 1é no vay chi 25%.
7. Dinh gia
8. Stock pick .
& Rui ro:
- Nganh khu céng nghiép c6 nhiéu khé khan trong thanh 1ap méi KCN, dan dén mot
Hoang Thé Trung, CPA sb cong ty phai mé rong kinh doanh ra nganh nghé khéac vi khéng thé mé rong dwoc
’ KCN.
0989.573.673
hoangttrung28@gmail.com - Chung t6i cho réng cac doanh nghiép ghi nhan doanh thu 1 1an cé sw thiéu én dinh
www.kisvn.vn trong két qua kinh doanh trong cac nam trwdc

- Co cAu cb déng KCN thueng co dac nén thanh khoan cb phiéu & murc thap.

C6 phiéu khuyén nghi:
- Khuyén nghi TANG TY TRONG ¢ phiéu NTC & mtrc 135,000d/cp, méc sinh loi [a 67%;

- Khuyén nghi TANG TY TRONG cb phiéu SZL & mtrc 71,000d/cp, tdng mdc sinh loi la
92%;

- Khuyén nghi TANG TY TRONG cb phiéu SNZ & murc 20,300d/cp, tdng murc sinh loi la
23%;

- Khuyén nghi TANG TY TRONG cb phiéu TIP & murc 24,600d/cp, tdng muc sinh loi la
51%;

- Khuyén nghi TRUNG LAP ¢ phiéu IDC;
- Khuyén nghi TRUNG LAP cé phiéu BECAMEX;
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

1. Viét Nam- dia chi san xuat hap dan
1.1. Mét trong nhirng nén kinh té ting trwéng nhanh nhat chau A

Tang twéng kinh t& Viet Nam van dang dwoc duy tri méc cao 6%-7% trong 5 ndm
qua. GDP tang trwdng 6.4% trong 9 thang 2017, va dwgc dw doan sé tang Ién 6.7%
trong ca nam 2017. Da tang trwdng ky vong sé& duwoc duy tri nhd vao co cdu dan sb
6.7% 6.7% vféng, viéc dady manh cb phan héa doanh nghiép n‘hé nwéc, tdng cwong hodi nhap québc
6.0% 6.2% té qua cac hiép dinh thwong mai va lan séng dau tw FDI (nhw Samsung, Formosa
6.0% 5.4% AV R

5.0%

4.0%

3.0%

2.0% j .

1.0% Trong 9 thang 2017, dong von FDI vao Viét Nam va tw than dau tw ndi dia tang manh.
0.0% Téng vén ndi dia dang ky kinh doanh & 902,682 ngan ty, tdng 44% cung ky, trong khi

2013 2014 2015 2016 2017E vén FDI glél ngén dat mic 12.5 ty USD, téng 13.4% CL‘mg ky DIéU néy duoc ky vong
sé thuc day dau tw va gia tdng nhu cau phat trién khu cong nghiép.

GDP Vietnam
Source: SGO & KISVN
8.0%
7.0%

Chinh phd méi Viét Nam cho thay quyét tam cai thién mai trwéng kinh doanh va
khuyén khich nén kinh té tw nhan. Vi du nhw, chinh phi c6 ké hoach x6a bd hon 50%
kiém tra chuyén nganh trong tha tuc hai quan vao cubi 2017.

Vén FDI giai ngan va von dang ky trong nwéc
Nguén: B6 KH&DT
Ty USD
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mFDI gidi ngan Vén dang ky ndi dia

1.2. Chi phi san xuét canh tranh

Téc do téng luvong héng nam V& lgi thé chi phi, Viét Nam 1a mét trong nhirng quéc gia cé chi phi san xuét thip nhat
Nguon: Jetro & KISVN trong Asia. Theo bao céo nghién ciru chi phi sdn xuét cong ty dau tw nuwéc ngoai cia
25% t6 chirc Xuc tién thwong mai Nhat Ban (JETRO), cong ty Nhat Ban tai Viét Nam c6

chi phi thap th& 3 so v&i cac cong ty Nhat tai cac nwéc Chau A khéc (chi cao hon

0,
20% Bangladesh va Campuchia). Chi phi tai Viét Nam chi twong dwong 73.2% khi so sanh
15% chi phi tai Nhat Ban theo thang diém 100%.
10% ) Ngoai ra, chi phi nhan cong tai cac cong ty Nhat tai Viét Nam chi & mirc trung binh
S trong Chau A. Chi phi lwong céng nhan Viét Nam trung binh khoang 4,025 USD/ n&m.
0

Tuy nhién, tbc d6 tang lwong Viét Nam qua cac nam thi twong dbi cao. Mé&c du ty 1&
0% tang lwong da suy gidm so v&i mirc dinh 19.8% nam 2012, nhwng mirc tang 2017
2011 2012 2013 2014 2015 2016 2017 dwoc dw doan & mirc 8.1% / nam.
=@=|dian =@ China
Vietnam ==@==Thailand
=@==|ndonesia
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B&o Cao Nganh — Bat déng san KCN

CTCP Chtrng khoén KIS Viét Nam

Chi phi san xuéat dia phwong so véi chi phi

%

tai Nhat Ban, 100%

~Lwong cdng nhan hang ndm theo quéc gia
Unit: $ USD Nguén: JETRO and KISVN

) Ngudn: JETRO & KISVN )
Singapore _— e 92.8 Taiwan ] 7,298
South Korea meessssssssssssssssssssssssssssssmm 013 China ————— 0 505
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China eeeesssssssssssssssss—— /9 4 Philippines . 4 056
Malaysia — s s s——————————— 79.0 Vietham e 4 025
Taiwan TTETEEEEEEEEEEEESEEEEeSSs—— /8 4 Pakistan — 3,808
India me——eeessssssSSSSSSSSSSs———— /8.4 India =e— 3721
] .
HK“QLV;ZT:J 7471-9 Srilanka s 2422
| . .
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Vietnam | 732 LaOS — 2’325
Bangladesh m—————  6].3 Myanmar s 2 167
Cambodia e 53 .3 Banladesh w2 042
- 20.0 40.0 60.0 80.0 100.0 - 6,000 12,000 18,000
1.3. Hoi nhap quéc té — Diém nhén FTA (hiép dinh thwong mai tw do)
Viéet Nam da ky két 12 théa thuan FTA, méi thu hat cac nha dau tw nwdc ngoai dat
nha may tai Viét Nam. San phdm cua Viét Nam dwoc gidm thué khi xuét khdu vao
céac thj trwdng FTA. Ké tir hiép dinh lich str gia nhap WTO nam 2006, Viét Nam da
duy tri cam két hoi nhap quéc té véi viéc ky két thém 11 FTA nhdm thu hat vén dau
tw va mé ctra thi trwéng nodi dia. Theo Bo Ké hoach va Pau tw, lan séng dau tw FDI
tang 1én sau méi hiép dinh FTA dwoc ky két. V&i viéc Viét Nam van dang trong qua
trinh dam phan 5 FTA khac, ching t6i cho réng FDI sé tiép tuc dwoc ddy manh trong
thoi gian téi.
. . Vén FDI giai ngan vao Viét Nam va FTA da ky
Unit: $million Ngudn: SGO& KISVN
20,000
18,000
16,000
RCEP (ASEAN + 6) 2013
14,000
12,000 ASEAN - Hong Kong 2014
10,000 Vietnam - EU 2015
8,000 Vietnam - EFTA 2012
6,000 Vietnam- Israel 2015
4,000
2,000
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

Chung téi ky vong Viét Nam git dwoc loi thé canh tranh nhe thay dbi tich cuc cla
chinh phti m&i, v&i quyét tam diy manh tang trwdng kinh t&. Cac nha chire trach dang
thwe hién cat gidm cac diéu kién kinh doanh nham cai thién méi trwéng kinh doanh
va thic day kinh té tw nhan, dong lwc chinh ctia nén kinh té.

2. Bat dong san khu cdng nghiép tai Viét Nam
2.1. Téng quan

Theo Vu Quan ly cac khu kinh té - B6 K& hoach va Pau tw, Viét Nam c6 328 KCN
dwoc thanh lap, véi tdng dién tich 1a 96.3 nghin ha dén thang 8/2017. Téng ty 1& l&p
day cac khu cong nghiép hién hiru dat 73%.

Sw phat trién kinh té Viét Nam phu thudc vao 2 dau tau la TP. H5 Chi Minh va TP. Ha
Noi, vi vay hau hét cac khu cdng nghiép déu dwoc thanh lap & vung kinh té trong
diém phia Nam gan H6 Chi Minh va vung kinh té trong diém phia Bac gan Ha Noi. 2
vuing trén chiém 56% dién tich KCN vé&i 54 ngan ha.

Bvic h Téng dién tich cé thé cho thué va ty 1é 1ap day theo tinh & Viét Nam
VI- ha Nguén: JLL & KISVN
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HCMC Déng Binh BR-VT Tay Biinh HaN6i Hai Bdc Quang Hai Hung Vinh

Nai Dwong Ninh  Phwoc Phong Ninh  Ninh Dwong Yén  Phuac
m Dién tich cho thué o Ty & |ap day
| Mién Nam | | Mién B3c |

Hb Chi Minh va Ha Nai la 2 thanh phé I&n nhéat Viét Nam, c6 ha tAng hang khéng va
duwdng bién. Sy phat trién kinh té va hé théng co s ha tang tét da hé tro' 2 thanh phd
nay va cac thanh phé vé tinh thu hat FDI va dau tw noi dia. Trong d6, H6 Chi Minh 1a
trung tdm kinh té I&n nhat ca nwéc, vi vay, ching t6i wdc tinh rang cac KCN & phia
Nam cé nhiéu loi thé canh tranh hon so v&i mién Bac.

2.2. Nganh phat trién khu cong nghiép — rao can gia nhap nganh cao

Chinh sach chinh pha quy dinh chi Tha twéng dwoc cap phép viéc thanh lap moi
hay mé rong dién tich khu cdng nghiép. Theo nghi dinh sé 29/2008/ND-CP, khu céng
nghiép thanh 1ap méi chi dwoc chap nhap khi it nhat 60% téng dién tich dat cong
nghiép ctia cac khu cong nghiép da dwoc thanh 1ap trén cung dia ban tinh, thanh phd
da duwoc cho thué. Véi trwong hop mé rong, it nhat 60% tdng dién tich dat cong
nghiép cta khu cong nghiép hién hiru da dwoc cho thué. Chang t6i wéce tinh tha tuc
hanh chinh c6 thé mat khoang 2-3 nam dé xin dwoc giap phép thanh lap hodc mé
réng KCN.
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B&o Cao Nganh — Bat déng san KCN

CTCP Chtrng khoéan KIS Viét Nam

Ngoai ra, cac dy an khu céng nghiép thwdng doi héi dién tich dat lién ké rat lén
vai tram ha. Diéu nay tao ra rao can gia nhap nganh cao, vi cac khu dat c6 kha nang
phat trién khu cdng nghiép khéng nhiéu.

2.3. Giai ph6ng mét bang — Loi thé cac doanh nghiép phia Nam

Theo céc cong ty phat trién KCN, giai doan khé khan nhét trong phat trién KCN chinh
la gidi phong mat bang. Chi phi gidi phéng mét bang khoang tr 40%-55% tdng chi
phi dau tw KCN. Trong trwérng hop thuan lgi, thdi gian cé dwoc quy dat chiém khoéng
1-2 nam trong khi thdi gian xay dwng dé c6 thé cho thué chi méat 6 thang.

Do dac thu viing mién, viéc giai phéng mat bang & cac tinh mién Nam thuan lgi hon
rat nhiéu so v&i mién Bac. Vang kinh té trong diém phia B&c, Ha Néi va céc tinh thanh
xung quanh, c6 mat do dan sé la 971 nguwoilkm2, cao gap 1,5 1an so véi phia Nam,
H& Chi Minh va céc tinh thanh xung quanh, 1a 655 nguoi/km2. Ngoai ra & mién Nam
c6 nhiéu quy dat cé dién tich Ién thuan lgi cho giadi phéng mat béng, trong khi d6 moét
s6 KCN & mién B&c nhw Qué V& da phat trién 10 ndm qua nhung chwa giai phéng
xong hét mat bang. Chinh vi vay, sut dau tw cac KCN & mién Nam thwong thdp hon
nhiéu so véi cac doanh nghiép mién B&c.

Theo théng ké cta KISVN, chi phi dau tw cac KCN tir cac dét tréng cay cao su la
thuan lgi nhat cho cac chi dau tw. Vi du, dw &n NTC3 ctia Nam Tan Uyén chi c6 mirc

dau tw khoang 6 ty/ha (~30USD/m2) trong khi Viglacera wéc tinh chi phi KCN Yén
Phong mé& rong khoang 14 ty/ha.

Suéat dau tw KCN (ty/ha)
Nguén: KISVN
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oON MO ©

2.4. Gia cho thué tang tét

Theo théng ké cta JLL, trong ndm qua, trung binh gia cho thué dat KCN & khu vuc
DPoéng Nam B6 déu téng, cao nhat 22% & H6 Chi Minh va thap nhét 4% & Viing Tau.
Chung t6i cho rang dau tw khu cong nghiép c6 rao can gia nhap Ién va nhu cau ting
cao nén gia cho thué cé xu hwéng tiép tuc tdng trong thdi gian téi, gitp dadm bao loi
nhuan tang trwdng tdt cho cac cong ty phat trién KCN.

17-Oct-17
Phong phéan tich KIS VN
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Bao Céao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

Gia cho thué dat KCN mét sé tinh 2016 - 2017

USD/m2/50 years Nguoén: JLL & KISVN
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3. Quy dat — tiém nang tang trwéng cda cac khu cdng nghiép

Theo théng ké cta KISVN, cé 16 doanh nghiép kinh doanh B4t déng san trén san
ching khoan véi tbng dién tich KCN la 29,583 ha (chi tinh KCN s& hivu trén 51%),
véi dién tich con cé thé cho thué khoang 10,093 ha (chiém 34%). Trong d6, tbng dién
tich dang kinh doanh va sé trién khai trong nam 2018 la 6,857 ha, con lai la cac dw
an da co gidy phép. Chung t6i cho rang cac cong ty cé quy dat con cé thé cho thué
I&n trong twong lai gan nhw SNZ, Becamex, VGC, IDICO, KBC, HPI va NTC sé&
c6 tiém nang phat trién manh doanh thu cho thué trong thoi gian toi.

1 BAX 500 177 41 41 - -
2 MH3 293 273 43 43 - -
3 SZL 613 682 136 93 - 43
4 NTC 967 1,154 290 35 255 -
5 CCl 220 263 - - - -
6 TIP 323 432 - - - -
7 IDV 437 631 52 52 - -
8 D2D 345 687 13 13 - -
9 HPI 908 933 582 307 - 275
10 LHG 369 881 108 17 91 -
11 KBC 3,101 6,036 1,234 495 456 283
12 IDC 3,271 7,500 973 482 - 491
13 VGC 3,133 9,778 1,725 434 441 850
14 ITA 977 3,059 198 198 - -
15 CLX 263 918 40 6 - 34
16 TIX 128 1,036 - - - -
17 SNZ 4,351 8,659 1,312 1,312 - -
18 Becamex 9,385 40,827 3,345 2,085 - 1,260
Téng cong 29,583 10,093 5,614 1,243 3,236
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

4. Chinh sach ghi nhan doanh thu — diém mé trong BCTC

Trwéc ndm 2015, B6 Tai chinh cé hwéng dan viéc ghi nhan doanh thu tirng 1an cho
thué dat cong nghiép nhwng khoéng quy dinh rd viéc ghi nhan doanh thu mot 1an. Ké
ttr khi théng tw 200/2014/TT-BTC c¢6 hiéu lwc 2015, cac doanh nghiép dwoc phép
chon lwa 2 phwong phap ghi nhan doanh thu la theo tirng ndm hodc ghi nhan 1 Ian.

2 cach ghi nhan doanh thu:

Ghi nhéin doanh thu trong | Doanh thu cho thué dugc xac - Doanh thu cho thué dwoc xac dinh bang téng sé tién nhan

trwdng hop nhan truée dinh bang tong so tién nhan . £ A PR

X ~ 3 Y . PETNA . dwgc chia cho s6 ky nhan trudce tién.

tién cho thué cua nhiéu dwoc chia cho sO ky nhan trwdc . .. T Ve o
nam tian - Doanh thu cho thué dwgc ghi nhan toan b 1 1an vao nam

nhan dwoc tién, viéc ghi nhan khi thod man 1 sb diéu kién (*)
(*) Biéu kién ghi nhan doanh thu 1 1an:

+ Bén di thué khéng c6 quyén hiy ngang hop ddng thué va doanh nghiép cho thué
khéng cé nghia vu phai tra lai sb tién d& nhan trwéc trong moi trwdng hop va dudi
moi hinh thirc;

+ S6 tién nhan trudc tir cho thué khong nhé hon 90% tdng sé tién cho thué dy
kién thu dwoc theo hop déng trong suét thei han cho thué va bén di thué phai thanh
toan toan bo sé tién thué trong vong 12 thang ké tir thdi diém khéi dau thué tai san;

+ Hau nhw toan bd rdi ro va loi ich gan lién véi quyén s dung tai san thué da
chuyén giao cho bén di thué;

+ Doanh nghiép cho thué phai wéc tinh dwoc twong ddi day da gia vén cla hoat
dong cho thué.

Dong tién thye nhan nam 1 1a 100 ty Dong tién thyc nhan nam 1 1a 100 ty

Doanh nghiép cho thué 1 | Doanh thu va lgi nhuan nhw sau: Doanh thu va lgi nhudn nhw sau.

ihu d&t 50 nam v6isé | Nam 1: Doanh thu 100§ - Loi nhugn 60 ty| (3 )2 D990 ihu 24~ 9 Hadh 12

tién 100 ty déng. Lo Nam 2: khéng ghi nhan < e : >
nhuan gop gia dinh 14 60 | N&m 3: khong ghi nhan Nam 3: Doanh thu 2ty - Lo nhuan 1.2ty
vy Nm 50: Doanh thu 2 tj - Loi nhuan 1.2 ty

Nam 50: khong ghi nhan Téng doanh thu 100 1 — loi nhuan 60 1§ trong 50 nam

Doanh nghiép bat déng san can hd hay khu céng nghiép déu kinh doanh theo ting
du &n, sau khi hoan thanh ban giao 1 dw an d&u phai kiém quy dat khac phat trién dw
an ma@i. Chinh vi vay BJ tai chinh cho phép cac doanh nghiép khu cong nghiép dwoc
chon Iya hach toan 2 phwong phap ghi nhan doanh thu. Tuy nhién khéng giéng
nhw bat déong san nha &, nganh phat trién khu céng nghiép c6 rao can gia nhap
nganh rat I&n nhw da néi & trén vi quy dat Ién khong nhiéu, tha tuc phé duyét phirc
tap, thdi gian thd tuc 1 KCN méi méat tdm 5-7 nam — gép 3-4 1an dw an bat dong san
nha &.

Déi véi viec ghi nhan doanh thu 1 1an, bén canh &p lwc tim kiém nguén doanh thu
twong lai cho ban than doanh nghiép, ching téi cho réng cach hach toan nay ciing
lam cho céc nha diu tw dé bi nham 14n khi phan tich bao céo tai chinh. Viéc ghi nhan
cho thué 1 1an c6 thé mang t&i loi nhuan Ién trong théi diém ghi nhan, tuy nhién qua
cac nam sau thi lgi nhuan sé khong con nira. Két qua kinh doanh phwong phéap ghi
doanh thu 1 14n sé khéng 6n dinh bang phwong phap ghi nhan doanh thu tirng nam.

Do théng tw 200 méi c6 hiéu lwc 2015 nén thong thwong két qua kinh doanh céac
doanh nghiép ghi nhan doanh thu 1 1&n dang cao hon hén so véi két quéa ghi nhan
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

doanh thu tirng ky. Tuy nhién sau thoi gian ghi nhan hét doanh thu — lgi nhuan, ching
t6i cho réng két qua kinh doanh cac coéng ty ghi nhan doanh thu 1 14n sé bi mét én
dinh I&n trong thoi gian téi.

Mot sé doanh nghiép st dung phwong phap hach toan doanh thu 1 1an ho&c két hop
gitra 1 1an va nhiéu 1an nhuw KBC, ITA, LHG, HPI, IDV va Becamex. Duéi day la sy
khac biét gitra 2 chinh sach ghi nhan doanh thu.

So sanh doanh thu LHG So sanh doanh thu KBC So sanh doanh thu ITA
500 Nguén: KISVN 2,000 Nguén: KISVN 800 Nguén: KISVN
400 1,500 600
300
1,000 400
200
100 500 200
2015 2016 6M2017 2015 2016 6M2017 2015 2016 6M2017
=—&—Doanh thu ghi 1 1&n =@=Doanh thu ghi 1 1an =@=Doanh thu ghi 1 1an
=@=Doanh thu ghi trng ky == Doanh thu ghi tirng ky == Doanh thu ghi tirng ky
So sanh lgi nhuan LHG So sanh lgi nhuan KBC So sanh lgi nhuan ITA
Nguén: KISVN 800 Nguén: KISVN 200 Nguén: KISVN
150
600 /\ 100
100 400 _
200 2015 2016 6M2017
50 ) (100)
2015 6M2017
- (200) (200)
2015 2016 QM2017
=&—Loinhuan ghi 11an =@=_0i nhuan ghi 1 1an =@=_0i nhuan ghi 1 1an
=@=Loi nhuan ghi ting ky —8— L oi nhuan ghi tirng ky —8— L 0i nhuan ghi tirng ky
5. Doanh thu chwa thuwc hién — no phai tra nhwng khong phai tra:
Trong trwdng hop cht dau tw nhan tién trwde 1 1an cho ca thoi gian thué KCN va ap
dung chinh séach ghi nhan doanh thu nhiéu 1an, trén can déi ké toan sé& xuét hién
khoadn muc Doanh thu chwa thuc hién bén phan “No phai trd”. Tuy nhién, doanh thu
chwa thuc hién sé dwoc két chuyén vao doanh thu ban hang theo sé tién cho thué
ting ky trong sudt théi gian cho thué KCN. Vi vay ching téi cho rang doanh thu chua
thwe hién chinh 1a khodn no phéi trd nhwng khong phai trd. Bay chinh la khoan lgi
nhuan trong twong lai cta chi dau tw.
Ngoai ra, khi nhan dwoc sé tién Ién 1 1an, chd dau tw sé& c6 ngudn luc dé tim kiém dw
an mai hodc c6 thém tién glri ngan hang. Chung téi danh gia cao cac doanh nghiép
c6 duoc sd dv “Doanh thu chwa thwc hién” Ién nhw IDICO, SNZ, VGC va NTC.
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

Doanh thu chwa thwc hién dén 30/06/2017
Nguén: KISVN

Ty déng
5,000
4,500
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(*) Céc doanh nghiép ghi doanh thu 1 14n ho&c két hop 1 14n va nhiéu lan

(**) TIP chi nhan tién cho thué hang nadm.

6. Tinh hinh tai chinh cac doanh nghiép khu cong nghiép
Chung t6i phan biét 2 nhém cong ty theo 2 chinh sach ké toan khac nhau la:

- Nhém ghi nhan phan bé doanh thu theo thoi gian cho thué gém cé: NTC, SZL,
IDC, D2D, VGC, TIP, CCI, TIX, BAX, MH3, CLX va SNZ.

- Nhoém ghi nhan doanh thu cho thué 1 1an hodc phdi hop gitra ghi 1 1an va phan
bd: ITA, KBC, LHG, Becamex, HPI va IDV.

6.1. Két qua kinh doanh

Chung t6i nhan thay cac doanh nghiép phan bd doanh thu c6 s tang trwéng doanh
thu va lgi nhuan bén virng hon cac doanh nghiép ghi nhan 1 1an. Doanh thu ting
trwdng giai doan 2013-2016 cla cac doanh nghiép phan bd doanh thu 1 32%, trong
khi doanh nghiép ghi nhan doanh thu 1 14n ting trwéng 75%. Tuy nhién, nhw da phan
tich & “3. Chinh sach ghi nhan doanh thu — diém me& trong BCTC”, chiing t6i cho
réng trong cac nam tiép theo, doanh thu va loi nhuan cac doanh nghiép ghi nhan 1
lan doanh thu s& khong c6 dugc sw dn dinh ma sé gidam xuéng khi hét quy dat ban.

V& ty suat sinh |&i thi doanh nghiép phan b doanh thu nhiéu lan c6 ty suét lgi nhuan
rong th&p va ROE cao do lgi nhuan dwoc ghi nhan trong nhiéu ky trong twong lai. Tuy
nhién, ca 2 chi sé nay déu tang trwéng 6n dinh, 1&n mic gan 10% nadm 2016.

Trong khi d6, cac doanh nghiép hach toan 1 lan doanh thu chi c6 ty suét loi nhuan
rong cao va ROE thap do loi nhuan dwoc ghi nhan sém trong 1 ky. Ndm 2016, ROE
khoang 5% va bién lgi nhuan rong gidm con 15% tlr 28% nam 2013.

17-Oct-17 Trang 9
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B&o Cao Nganh — B4t déng san KCN

CTCP Chtrng khoén KIS Viét Nam

Két qua kinh doanh cac doanh nghiép KCN
hach toan phan bé DT

Két qua kinh doanh cac doanh nghiép KCN
hach toan 1 lan

Ty ddn ? Ty ddn S
18y,000 9 Nguén: StoxPlus & KISVN 129% 12y, 000 9 Nguén: StoxPlus & KISVN 30%
15,000 I I 10% 25%
9,000
12,000 8% 20%
9,000 6% 6,000 15%
6,000 4% 10%
3,000
o - T = b
- 0% - 0%

2013 2014 2015 2016 2013 2014 2015 2016

= | oi nhuan sau thué
ROE

Loi nhuan sau thué mmm Doanh thu

ROE

= Doanh thu

=Ty suét lgi nhuan rong =Ty suét loi nhuan rong

6.2. Co cau nguén vén

Nhin chung, nganh BPBS KCN c6 tinh hinh tai chinh kha lanh manh. Toan nganh c6
ty 1& no vay la 25% téng tai san. Trong d6 cac doanh nghiép phan bd doanh thu ty 1&
no vay / tbng tai san chi khodng 17% do phan doanh thu chwa thwc hién lam tang tai
san va cac doanh nghiép hach toan doanh thu 1 1an c6 ty 1& vay no la 30% do hang
t6n kho gidm nhanh, gidm tai san.

Nh¢& vao khoadn doanh thu chwa thwe hién la nguén loi nhuan twong lai cta doanh
nghiép 1&n t&i 32% tdng tai san. Ching tdi nhan thay réng tai hinh tai chinh cac doanh
nghiép phan bd doanh thu tét hon rat nhiéu so véi cac doanh nghiép ghi nhan doanh

thu 1 1an.

Co cau ngudn vén cac doanh nghiép KCN
phan bé doanh thu
Nguén: StoxPlus & KISVN

100%

80%

60%

40%

20%

0%

2011 2016

2014

2012 2013 2015

mNo khac ® Doanh thu chwa thwc hién

®\ay ngan + dai han ®\/6n chi s& hivu

(*) Xem phu luc — danh sach cac doanh nghiép tinh toan
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Co cau ngudn vén cac doanh nghiép KCN
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

7. Pinh gia DCF mét s6 khu céng nghiép

Chung t6i tién hanh dinh gia cac khu cdng nghiép theo phwong phap NAV: s dung
chiét khau dong tién cho dién tich dat KCN con c6 thé cho thué. Md hinh dinh gia sé
dwa vao 1 sé gia dinh nhw sau:

Chi phi sir dung v6n chu (COE, %) 15%
Thoi gian cho thué hét dién tich KCN hién hitu (nim) 4
Thoi gian cho thué hét dién tich KCN sé& phat trién

- 6
trong 2018 (nam)
KCN c¢6 ké hoach x4y dung sau 2018 Khong danh gia

Két qua dinh dong ti&n DCF mot sé KCN nhw sau:

1 BAX 500 41 - 139
KCN Bau Xéo 500 41 50 139
2 MH3 293 43 - (42)
KCN Minh Hung 3 293 43 23 (42)
3 SZL 613 99 - 834
KCN Sonadezi Long Thanh 488 43 90 637
KCN Chdu Purc SZL 50 50 28 197
4 NTC 967 290 - 1,217
Nam Tan Uyén 332 - - -
Nam Tdn Uyén mo rong 2 289 35 65 112
Nam Tdn Uyén mo rong 3 346 255 65 1,105
5 CCI 220 - - -
KCN Tay Bac Cii Chi 220 - - -
6 TIP 323 - - 492
KCN Tam Phwoc 323 - - 492
7 IDV 437 52 - -
KCN Khai Quang 262 14 - -
KCN Chdu Son 175 38 - -
8 D2D 345 13 - 59
KCN Nhon Trach 2 331 - - -
KCN Chdu Pirc D2D 13 13 28 59
9 HPI 908 307 - 4,550
KCN Hié¢p Phuoc 1 311 - - -
KCN Hiép Phuoc 2 597 307 90 4,550
10 LHG 369 108 - 1,689
Long Hau 1 137 - - -
Long Hdu 2 108 17 90 341
Long Hdu 3 124 91 90 318
11 KBC 3,101 951 - 7,552
Qué V& hién hitu 311 7 60 78
Qué Vé mé réng 300 60 60 665
Nam Son Hap Linh 433 283 60 2,929
Trang Dué 1 188 1 60 11
Trang Dué 2 214 47 60 457
Trang Dué 3 687 456 60 839
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

Tan Phu Trung 542 231 80 1,841
Quang Chau 426 149 50 732
12 IDC 2,563 482 - 4,188
KCN Nhon Trach I 382 - - -
KCN Nhon Trach V 309 - - -
KCN Kim Hoa 50 = = =
KCN My Xudn Bl 227 21 45 172
KCN My Xudn A 302 2 60 12
KCN Phu My IT 621 97 65 976
KCN Phii My Il mo rong 403 220 65 1,615
KCN Qué Vs Il 269 143 60 1,413
13 VGC 3,133 875 - 2,871
KCN Yén Phong (Bdc Ninh) 345 17 85 269
KCN Yén Phong mo rong 314 208 70 2,396
KCN Tién Son (Bdc Ninh) 332 - - -
KCN Phii Ha (Phii Tho) 350 246 32 -
KCN Pong Mai (Quang Ninh) 160 101 59 -
KCN Hai Yén (Qudng Ninh) 182 82 45 -
KCN Péng Van IV (Ha Nam) 300 221 45 206
14 ITA 977 198 - 1,777
KCN Tan Tao 442 - - -
KCN Tén DBiic 535 106 90 1,777
15 CLX 263 6 - 100
KCN Vinh Loc 207 6 85 100
16 TIX 128 - - 833
KCN Sonadezi Tan Binh 128 - - -
17 Becamex 9,385 3,345 - 14,973
Cum KCN My Phudc 3,429 72 45 603
KCN Théi Hoa 956 669 45 5,608
KCN Bau Bang 1,000 35 35 228
KCN Bau Bang mo rong 2,200 1,309 35 8,533
KCN Cay Truong 700 490 - -
KCN Lai Hung 600 420 - -
KCN Vinh Ldp Phu Gido 500 350 - -
18 SNZ 4,351 1,312 - 7,760
KCN Sonadezi Long Thanh 488 43 90 637
KCN Long Phuoc 1 75 43 - -
KCN Nhon Trach 2 331 - - -
KCN Giang Dién 529 210 50 1,954
KCN Bién Hoa 1 335 - - -
KCN Thanh Phi 177 59 80 884
KCN Bién Hoa 2 365 - - -
KCN Go Dau 184 - - -
KCN Xudn Ljc 109 10 50 91
KCN Pinh Quan 54 - - -
KCN Sudi Tre 148 - 30 -
KCN Chdu Purc 1,556 947 28 4,112
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

(*) Bay chi la két qua dinh gia cac khu cdng nghiép cac cong ty s& hivu trén 51%. Cac
khu cong nghiép cong ty lién két sé khéng dwoc tinh vao.
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B&o Cao Nganh — Bat déng san KCN

CTCP Chtrng khoan KIS Viét Nam

Danh gia NTC
TANG TY TRONG
Gia thj trwong (VND) 81,000
Gia muc tiéu (VND) 135,000
Tadng gia binh quan dw kién 67%
Loi suat cé tirc duw kién -
Téng suéat sinh loi 67%
VND1,0 _.: A . .
88 159  Biéu do giao dich 400
78 350
300
68 250
58 - 200
48 150
100
38 - 50
28 - 0
o L & A X 1000
QQ’O Qé’o W N \?539 lox shares

Dién bién gia cé phiéu (%)

YTD 1T 3T 12T

Tuyétddi 175% 17%  15%  329%

Twong déi  137% 12% 0% 289%
Nguén: Stoxplus, so véi VNI
Théng ké 13/12/2017
Thap/Cao 52 tuan (VND) 82,300/ 18,700
SL lwu hanh (triéu cp) 16
Vén hoéa (ty déng) 1,289
Vén hoéa (trieu USD) 57
% khéi ngoai s& hiru 0.1%
SL cp tw do (triéu cp) 7
KLGD TB 3 thang (cp) 51k
VND/USD 22,450
Index: VNIndex / HNX 926/109

Nguén: Stoxplus

Co ciu s& hiru 13/12/2017
Cao su Phwéc Hoa 32.85%
Tap doan Cong nghiép Cao 20.42%
su VN

Nguyén Thi Thanh Thay 7.00%
Phan Thi Long 2.50%

Nguén: Stoxplus

Céng ty C6 phan Khu Céng nghiép Nam Tan Uyén
(UPCOM: NTC) —Qua trieng vang khu céng nghiép cua
Tap doan cao su VRG

Piém nhan diu tw:

Nam Tan Uyén c6 dwoc loi thé ngudn quy dat cao su gia ré dé& phat trién khu
c6ng nghiép tlr Tap doan cao su va cac cong ty thanh vién (VRG ndm 20.4% NTC
va cao su Phudc Hoa ndm 32.9%). Qua trinh giai phéng mét bang dét cao su chi
mét tr 6-12 thang, nhanh it nhat 2 13n so véi gidi phéng mat bang tr dat cia
nguoi dan.

Cac khu cong nghiép Nam Tan Uyén & phia Déng Bac tinh Binh Duwong, dia
phwong cé thé manh rét I6n trong thu hat dau tw FDI 1&n trong nwéc

Tinh hinh cho thué d4t tang manh trong cac nam gan day. D an KCN Nam Tan
Uyén 3 v6i téng dién tich 345 ha dau tw trong 2018 sé la dong lwc tang trudng
manh NTC trong 3 nam t&i. Chadng t6i gid dinh gid cho thué binh quan
65USD/m2/50 nam thi dong tién khu 3 c6 thé mang vé khoang 3,700 ty déng,
so vé&i téng chi phi chi khoang 1,700 ty déng.

Nam Tan Uyén con 2 dw an khu dan cw véi tdng dién tich 70 ha chwa thwc hién
kinh doanh. Day la tiém nang téng trwéng trong twong lai ctia NTC.

Trong 9 thang 2017, doanh thu dat 101 ty déng, tdng 13% cung ky. Loi nhuan
sau thué dat mrc 98 ty ddng, tng trwdng manh 213% so véi cung ky.

Tinh hinh tai chinh cuc ky lanh manh. Tinh d&n 30/09/2017, no rong NTC la am
(-952 ty ddng). Gia tri ti&n mat/ ¢ phiéu dat mire 60k/ cd phan. Khoan doanh thu
chwa thuc hién cao nhét cac khu cdng nghiép riéng I, 1én murc 2,064 ty déng.

Rui ro va bat loi:

Khu coéng nghiép NTC 1 va NTC 2 d& cho thué hét trong ndm 2017. Tang truwdng
hoat déng kinh doanh NTC trong thdi gian téi phu thudc vao tién a6 kinh doanh
clia khu NTC 3, hién nay dang trong tha tuc trinh chinh phd phé duyét.

NTC s& hiru lwgng tién mét I6n hon 1,000 ty va sép t6i NTC 3 c6 thé mang vé
lwong tién khoang hon 1,500 ty. Tuy nhién ching t6i chwa rd dwoc ké& hoach st
dung ngudn luc tién mat ca NTC nhw thé nao.

Chung t6i chwa thAy NTC c6 nhitng dy 4n nao sé dwoc dau tw sau dw an NTC
3.

Khu viec Nam Tan Uyén sép téi ¢6 2 dw &n KCN I1&n canh tranh 1a VSIP 1,000ha
va KCN Tan Binh mé& rong 1,055 ha. Trong d6, KCN Tan Binh cé cung phan khuc
khéach hang sé canh tranh tryc tiép véi NTC.

binh gia:

Dwa vao phwong phap dinh gia NAV, wéc tinh gid muc tiéu ctia NTC la 135k,
tdng murc sinh I&i 12 67%. TANG TY TRONG.

NTC 967 290 - 1,217
Nam Tan Uyén 332 - - -
Nam Tdn Uyén mo rong 2 289 35 65 112
Nam Tdn Uyén mo rong 3 346 255 65 1,105
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N Vong quay phai thu (x) 5.35 16.47 16.22 16.22
Doanh thu thuan 64 125 147 157
Vong quay HTK (x) 5.54 186.90 60.52 60.52
Téng trudng (%) 8% 96% 18% 6%
Vong quay phai tra (x) 0.66 0.71 0.31 0.31
GVHB 29 40 21 40 _y
Thay dbi von lwu déng -225 -392 -463 20
Bién LN gép (%) 55% 68% 86% 74%
Capex 84 87 61 20
Chi phi BH & QLDN 28 52 45 48 .
Dong tien khac 25 402 22 -
EBITDA 32 60 112 102 N
Dong tién ty do 171 -12 541 120
Bién loi nhuan (%) 50% 48% 76% 65%
| Phat hanh cp - - - -
Khau hao 25 26 31 34 .
Co tire 16 42 53 67
Lgi nhuan tir HBKD 7 33 82 69 R
Thay d6i ng rong -154 54 -488 -53
Bién LN HPKD (%) 10% 27% 56% 44% :
Ng rong cudi nam -218 -164 -652 -705
Chi phi lai vay rong 9) 15) (29) (74)
Gia tri doanh nghiép (EV) 902 956 468 415
Kha néng tra lai vay(x) (0.76) (2.30) (2.78) (0.92)
o Téng VCSH 215 229 307 366
Lai/lI6 khac 15 14 31 -
. Loi ich cd dong thiéu sé 0 0 0 0
Thué 1 2 11 17
4 syt hié VCSH 215 229 307 366
(7;7;16 suat hiéu dung 3% 2% 7% 12%
9 Gia tri sb sach/cp (VND) 13,438 14,284 19,174 22,855
Loi nhuan rong 29.4 59.3 131.2 125.9
No rong / VCSH (%) -101% -72% -213% -193%
Bién lgi nhuan (%) 46% 47% 89% 80%
. No' rong / EBITDA (x) -6.9 -2.7 -5.8 -6.9
Loi ich CD thiéu s6 - - - - .
Tong tai san 1,177 1,728 2,117 2,123
LN cho cong ty me 29.42 59.28 131.21 125.93

No rong = No — Tién & twong duong tién

S4 lwgng CP (trigu) 16 16 16 16

Tang EPS (%) 6% 101% 116% -4% ROE (%) _(Ifhﬁrlg gom loi 14% 7% e 37%
. ich CD thiéu so)
Cb ttrc (VND) 1,000 2,700 3,000 4,500
) ROA (%) 3% 4% % 6%
Ty 16 tra cé tirc (%) 54% 73% 37% 59%
ROIC (%) 2.14% 3.30% 5.60% 3.13%
EBITDA = DT thudn — (GVHB — Khau hao) — Chi ph/ BH & QLDN
thuan — (G au hao) — Chi ph/BH & Q WACC (%) 15% 15% 15% 15%
EBIT = EBITDA — Khau hao
Chi phi Ii vay rong = Chi phi Ii vay — I3 tién gud PER (x) 38.1 18.9 8.7 9.1
L&i/l6 khac gém 14i/l6 hoat déng tai chinh, 13i 16 tie LDLK va 13i/l6 khac PBR (x) 5.2 4.9 37 31
Ty lé tré cé tic = C4 tire da tra / LN rong cho cong ty me PSR (x) 17.6 9.0 7.6 7.1
EV/EBITDA (x) 28.5 16.0 4.2 41
EV/sales (x) 14.2 7.6 3.2 2.6
Suét sinh lgi 6 tirc (%) 1% 4% 4% 6%
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CTCP Chtrng khoén KIS Viét Nam

Danh gia SZL
TANG TY TRONG
Gia thj trwong (VND) 37,000
Gia muc tiéu (VND) 71,000
Tadng gia binh quan dw kién 92%
Loi suat cé tirc duw kién -
Téng suéat sinh loi 92%
VND1,0 Lz A . ; -
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Dién bién gia cé phiéu (%)
YTD 1T 3T 12T

Cong ty c6 phan Sonadezi Long Thanh (HSX: SZL) -
Pinh gia hap dan

Piém nhan diu tw:

SZL sé hiru Khu cong nghiép Sonadezi Long Thanh cé vi tri dac dia gan cao téc
H& Chi Minh — Long Thanh — Dau Giay, c6 ty 1& Iap day cubi 2016 1a 84%. Dién
tich con c6 thé cho thué khoang 43ha twong tng khoang 800 ty déng doanh
thu cho thué dat. Ngoai dat, 10 nha xwdng cling dwgc xay dwng va cho thué voi
doanh thu hdng ndm khoang 25 ty déng va ty I& loi nhuan gép én dinh khoang
50%.

SZL ciing m& ban KCN Chau B¢ 50ha va x(c tién dau tw dy an KCN Long
Phuéc 1 véi dién tich 75 ha. Pay 1a tiém nang ting trwdng cho SZL trong cac
nam toi.
972017, lgi nhuan sau thué dat mirc 98 ty déng, tang trwdng manh 213% so véi
cung ky.

Tinh hinh tai chinh tét. Tinh dén 30/09/2017, no rong SZL la am (-512 ty déng).
Gié tri tién mét / ¢ phiéu dat mirc 27k/ ¢ phan. Khoan doanh thu chwa thwe hién
lén mie 783 ty ddng.

Rui ro va bat loi:

D4t KCN tdn kho tai KCN Chau Birc chwa thu hat dwee nhidu nha dau tw. Ngoai
ra KCN Long Phwéc 1 méi chudn bi ddu tw dw &n. Chiing t6i cho rang it nhat 2
nam téi SZL van chwa thu dwoc lgi nhuan tr 2 dw an nay.

Tuyétdbéi 22% 1% -3%  18% . ]
Twong d6i  -16% 5%  -19%  -22% - Khoan dau tu tai chinh 100 ty vao CTCP Sonadezi Chau Brc va thué 50 ha dat
Nguén: Stoxplus, so véi VNI ctia Khu cong nghiép Sonadezi Chau Birc chwa thé mang lai lgi nhuan trong ngén
i han cho SZL.
Thong ké 13/12/2017 Thanh khoan cb phidu SzL th binh khod g
Thap/Cao 52 tudn (VND) 41,250 / 29,900 - Thanhkhoan c6 phiéu SZL thap, trung binh khoang 6k/ngay.
SL Iwu hanh (triéu cp) 20 Dinh gia:
V{)" hoa (ty dong) 700 - Dwa vao phuong phap dinh gia NAV, woc tinh gia muc tiéu ctia SZL la 71k, tng
Vén hoéa (trieu USD) 31 murc sinh 161 1 92%. TANG TY TRONG
% khéi ngoai s& hiru 16.2%
SL cp tw do (triéu cp) 6
KLGD TB 3 thang (cp) 8k
VND/USD 22,450
Index: VNIndex / HNX ] 926/109 o, 613 99 } 834
Nguén: Stoxplus
KCN Sonadezi Long Thanh 488 43 90 637
Co cau s& hivu 13/12/2017 KCN Chéu Dirc SZL 50 50 28 197
Téng Sonadezi 51.19%
America Limited Liability 9.73%
Company
Quy dau tw Phat trién Déng 5.66%
Nai
Bwu dién Dong Nai 5.33%
Nguén: Stoxplus
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A Vong quay phai thu (x) 7.62 8.80 16.02 16.02
Doanh thu thuan 179 190 282 304
Vong quay HTK (x) 1.65 1.74 2.04 2.04
Téng trudng (%) 17% 6% 48% 8%
Vong quay phai tra (x) 2.00 1.83 2.03 2.03
GVHB 138 143 170 206 _y
Thay dbi von lwu déng 25 -45 30 2
Bién LN gép (%) 23% 24% 40% 32%
Capex 87 86 112 112
Chi phi BH & QLDN 21 24 30 33 .
Dong tien khac -140 -36 -219 -2
EBITDA 58 62 119 113 N
Dong tién tw do 110 82 216 26
Bién loi nhuan (%) 33% 33% 42% 37%
| Phat hanh cp 0 0 0 0
Khau hao 38 40 38 48 .
Co tre 25 29 29 70
Lgi nhuan tir HBKD 20 22 81 65 R
Thay d6i ng rong -85 -53 -186 44
Bién LN HPKD (%) 11% 12% 29% 21% ;
Ng rong cudi nam -345 -397 -584 -540
Chi phi lai vay rong -20 -18 -26 -31
Gia tri doanh nghiép (EV) 395 343 156 200
Kha nang tra Iai vay(x) -1.03 -1.24 -3.15 -2.13
o Téng VCSH 461 429 501 522
Lai/lo khac 11 13 14 13
. Loi ich cd dong thiéu sé 0 0 0 0
Thué 7 7 20 18
& sudt hié VCSH 461 429 501 522
(7;’;’9 Slagteing 14% 13% 17%  17%
9 Gia tri sb sach/cp (VND) 23,026 21,458 25,051 26,097
Loi nhuan rong 43 46 101 91
No rong / VCSH (%) -75% -93% -117% -104%
Bién lgi nhuan (%) 24% 24% 36% 30%
. No' rong / EBITDA (x) -5.9 -6.4 -4.9 -4.8
Loi ich CD thiéu s6 - - - - .
Tong tai san 1,234 1,287 1,172 1,237
LN cho cong ty me 43 46 101 91

No rong = No — Tién & twong duong tién

Sé lwong CP (triéu) 20.0 20.0 20.0 20.0

Téng EPS (%) 10% 6% 120% -10% ROE (%) (khong gom loi 9% 10% 2% 18%
. ich CD thiéu so)
C4 tirc (VND) 1,400 1,600 1,600 3,500
) ROA (%) 4% 4% 8% 8%
Ty 16 tra cé tuc (%) 65% 70% 32% 77%
ROIC (%) 2% 3% % 6%
EBITDA = DT thudn — (GVHB — Khau hao) — Chi ph/ BH & QLDN
thuan — (G au hao) — Chi ph/BH & Q WACC (%) 15% 15% 15% 15%
EBIT = EBITDA — Khéu hao
Chi phi 1i vay rong = Chi phi 14 vay — I3 tién gui PER (x) 17.0 16.2 73 8.1
L4i/l6 khac gém 14i/16 hoat déng tai chinh, 14i 16 tr LDLK va 14i/16 khac PBR (x) 1.6 1.7 15 1.4
Ty 16 trd cé tirc = C6 tke da trd / LN rong cho cong ty me PSR (x) 4.1 3.9 2.6 24
EV/EBITDA (x) 6.8 5.5 1.3 1.8
EV/sales (x) 2.2 1.8 0.6 0.7
Suét sinh lgi 6 tirc (%) 4% 4% 4% 9%
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

Danh gia IDC Téng coéng ty Pau tw Phat trién D6 thi va Khu cdng
TRUNG LAP Nghiép Viét Nam (Upcom: IDC) — Phat trién on dinh
Gia thj trwong (VND) 28,400  Piém nhan dau tw:

- Idico la mét trong 5 nha phaét trién khu céng nghiép 16n nhat & Viét Nam, véi 10

30 YNDLO ooa  aa oo di - 600 dw an KCN va téng dién tich 3,271 ha. Dién tich d4t KCN con c6 thé cho thué 1a
00 ieu do giao dich . . i e 4o
09 | . 500 973 ha du cho Idico phéat trién trong 5 nam tai.
L 400 - Céac KCN My Xuan, Pha My 1l va Qué V& Il cé vi tri tét va gid cho thué cao, day
28 1 | 200 la dong lyc chinh tang trwwdng lgi nhuan trong cac nam téi cho Idico.
27 A L 200 - Tinh hinh thoi tiét thuan lgi va nha may Bak Mi 3 hoat déng tlr quy 3/2017, sé
giup lam tang hiéu qua hoat dong mang thay dién.
26 1 - 100
25 111 1., I 0 - Hoat dong thu phi Idico c6 sy tang manh trong 2015 va sé duy tri mirc cao trong
Q ,(\ ,(\ 1.000 cac nam t&i. Nguyén nhan do tram An Swong An Lac dwgc UBND HCM cho phép
& & & shares tang murc phi thu theo 1 trinh 5 nam.
Nguén: Stoxplus, so v6i VNI - Tinh hinh tai chinh lanh manh, v&i vén cht s& hiru va doanh thu chwa thuc hién
. R chiém 67% téng co cAu ngudn vén tai 30/06/2017. Ngoai ra Idico cé sb dw tién
Thf)ng ké - 20/06/16 mat rat I6n, dan dén no rong gan nhw béng 0.
Thép/Cao 52 tudn (VND) 29,100 / 27,400 . o
SL lwu hanh (triéu cp) 55.31 Rui ro va bat lei:
Vén héa (ty dong) 1,515 - Khilap bao céo hop nhét, Idico chwa tién hanh hop nhat béo céo cac cong ty lién
Vén héa (triéu USD) 67 két va loai trir doanh thu noi bd. Diéu nay lam cho viéc phan tich hiéu qua toan
v . s 2 ~
% khéi ngoai s& hiru 13.8% Idico c6 thé chua phu hop.
SL cp tw do (triéu cp) 16 - Mang kinh doanh xay |&p cua Idico dang tap trung phuc vu cdng ty noi bod, chua
KLGD TB 3 thang (cp) 126k c6 chién lwgc cy thé phat trién trong thoi gian téi.
VND/USD 22,450 - Nha nuéc c6 ké hoach sé thoai hét 36% vén ciia Idico sau thoi diém 31/12/2018.
Index: VNIndex / HNX 926/109

Vi vay, chdng t6i cho rdng sw phat trién twong lai clia Idico phu thudc rét Ion vao
dinh huéng phét trién clia nha dAu tw chién lvgc 1a Bitexco va SSG Group.

Nguén: Stoxplus

binh gia:

- Do Idico la tdng cong ty hoat ddng nhiéu nganh nghé kinh doanh. Nén ching t6i
khong tién hanh dinh gia cb phiéu Idico trong b&o cdo nganh KCN. Nha dau tw
c6 thé tham khao béo c4o gan nhat vé& Full Idico tai day

IDC 2,563 482.278 - 4,188
KCN Nhon Trach | 382 - - -
KCN Nhon Trach V 309 - - -
KCN Kim Hoa 50 - - -
KCN My Xuan B1 227 20.54 45 172
KCN My Xuén A 302 1.96 60 12
KCN Pha My 11 621 96.72 65 976
KCN Pha My Il mé réng 403 220.15 65 1,615
KCN Qué V5 I 269 143.108 60 1,413
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

N Vong quay phai thu (x) 6.73 8.04 9.81 9.81
Doanh thu thuan 3,972 4,609 4,423 5,472
Vong quay HTK (x) 5.39 5.26 461 461
Téang truéng (%) 3% 16% -4% 24% o
- Vong quay phai tra (x) 4.00 3.01 3.71 3.71
Xay lap 26 812 1,059 1,271 .
Thay dbi von lwu déng -230 5,439 -4,479 105
Kinh doanh dién 56 1,872 2,062 2,098
Capex 376 180 195 887
Thay dién 89 949 156 308 R
Dong tien khac 5,500 -5,799 331 0
Khu céng nghiép 193 431 590 661 .
3 Dong tien tw do -4,973 728 4,699 -119
Bat dong san 36 86 99 771
Phat hanh cp 8 0 0 900
Thu phi duong bd 131 301 330 363 R
Co twe 51 45 283 120
Khac (37) 155 126 8 .
Thay d6i ng rong 5,021 -683 -4,416 -660
GVHB 3,567 4,115 3,923 4,618 .
5 . No' rong cudi nam 5,021 4,338 -78 -738
Bién LN gép (%) 10% 11% 11% 16%
o Gia trj doanh nghiép (EV) 10,127 9,497 5,108 4,529
Chi phi BH & QLDN 142 223 225 312
Téng VCSH 2,833 3,247 3,412 4,736
EBITDA 713 550 570 871
Bién loi nhuén (%) 18% 12% 13% 16% Loi ich co déng thieu so 552 605 632 713
Khiu hao 449 278 296 329 VCSH 2,281 2,642 2,780 4,022
Loi nhuan tir HDKD 264 279 274 542 Gia tri so sach/cp (VND) 9,016 10,441 10,989 13,407
o 0, 0, 0, -20, - 0,
Bién LN HDKD (%) — - -~ — No rong / VCSH (%) 177% 134% 2% 16%
Chi phi I3 vay rong o4 66 25 5 No rong / EBITDA (x) 7.0 7.9 -0.1 -0.8
o < N Téng tai san 13,353 13,534 9,284 9,947
70 80 V7 g 10% 8% 12% 9% ‘ - ~
(gom lai vay von héa) No rong = Ng'— Tién & twong duong tién
L3i/16 khac 48 94 281 107 )
Thué ROE (%) (khong gom lof 15% 8% 14% 14%
uG:: o 24 30 81 100 ich CB thidu 55) (] (] () ()
(Tozg’e SUEL I G 10% 10% 15%  16% ROA (%) 3% 2% 4% 6%
Loi nhuan rong 223 270 449 544 ROIC (%) 4% 2% 4% 6%
Bién lgi nhuan (%) 6% 6% 10% 10% WACC (%) 7% 10% 15% 15%
Loi ich CB thiéu sb 54 67 60 82 PER (x) 26.8 22.4 11.7 11.7
LN cho coéng ty me 170 203 389 462 PBR (x) 2.0 1.7 1.6 1.3
S lwgng CP (triéu) 253 253 253 300 PSR (x) 11 1.0 1.0 0.8
EPS hiéu chinh (VND) 671 803 1,536 1,541 EV/EBITDA (x) 14.2 17.3 9.0 5.2
Tang EPS (%) 2% 20% 91% 0% EV/sales (x) 25 21 1.2 0.8
Cb ttrc (VND) 200 200 1,120 400 Suét sinh lgi ¢6 tirc (%) 1% 1% 6% 2%
Ty 16 tra cé tirc (%) 30% 25% 73% 26%
EBITDA = DT thudn — (GVHB — Khau hao) — Chi ph/ BH & QLDN
EBIT = EBITDA — Khau hao
Chi phi |&i vay rong = Chi phi l&i vay — |&i tién gai
L4i/l6 khac gém 14i/l6 hoat déng tai chinh, 14i 16 ter LDLK va 15i/l6 khac
Ty lé trd cé tic = C4 tire da tra / LN rong cho céng ty me
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B&o Cao Nganh — Bat déng san KCN

CTCP Chtrng khoén KIS Viét Nam

Panh gia BECAMEX
TRUNG LAP
Gia IPO (VND) 31,000

S& hiru sau IPO

Vén nha nwéc 74%
Nha dau tw chién lwoc 25%
C6 dong khac 1%

Nguén: Stoxplus

Tong Céng ty Pau tw va phat trien Cong nghiép
(BECAMEX) — Ganh nang tw thanh pho méi Binh
Dwong

Piém nhan diu tw:

Becamex la cong ty c6 quy dat con lai rat Ién hon 3,000 ha & tinh Binh Duong,
dam bao quy dat cho sy phat trién Becamex trong it nhat 10 ndm téi.

Cum khu céng nghiép My Phuéc va Bau Bang véi tdng dién tich con c6 thé cho
thué Ia khoan 2,000 ha c6 vj trf t6t va gia cho thué canh tranh, day Ia dong lwc
chinh téng trwdng cho cac nam t&i cho Becamex. Ngoai ra, Becamex dang chuan
bi d4u tw 3 khu céng nghiép khéc cé tdng dién tich 1,800 ha

Khoan d4u tw vao VSIP 13 “qua trirng vang” cho Becamex, mang lai lgi nhuan 6n
dinh khoan 400-600 ty/ nam cho Becamex.

Thanh phé mé&i Binh Dwong 1a dy an rét I6n va bao gdm ca khu trung tam hanh
chinh tinh Binh Duwong.

Becamex dy dinh thoai vén cb phan 1 sé cong ty con va thu gon bd may. Ching
t6i cho rdng Becamex sé hoat déng tét hon sau khi ¢d phan héa.

Rui ro va bat loi:

Chinh séch ghi nhan doanh thu cho thué khu céng nghiép la 1 14n (thay vi phan
b theo thoi gian thué), két qua kinh doanh khéng &n dinh.

Khu thanh phé méi Binh Dwong hoat dong d& dwoc 3 ndm nhung ty 1& dan cw
con rét thap, ching tdi cho rang it nhat trong 3 nam t&i tién d6 ban hang Becamex
tai thanh phé mai Binh Dwong khé co thé cai thién nhiéu.

Becamex c6 s dung don by tai chinh kha cao. No vay chiém 40% téng tai san,
S0 v&i trung binh nganh cac cong ty bt dong san niém yét a 30%.

Becamex dy kién can 31,995 ty ddng dé tiép tuc diu tw cac dw an khu cong
nghiép va dé thi trong giai doan 2017-2019. Vé&i ty 1& don bay tai chinh hién tai,
Becamex sé& g&p ap lwc cao dé cé di ngudn vén dé& dau tw 31,995 ty ddng.

binh gia:

Do Becamex | tdng c6ng ty hoat ddng nhiéu nganh nghé kinh doanh. Nén chiing
t6i khong tién hanh dinh gia cb phiéu Becamex trong béo céo nganh KCN. Nha
dAu tw c6 thé tham khao bao c4o gan nhat vé& Full Becamex tai day

Becamex 9,385 3,345 - 14,973
Cum KCN My Phuéc 3,429 72 45 603
KCN Théi Hoa 956 669 45 5,608
KCN Bau Bang 1,000 35 35 228
KCN Bau Bang mé réng 2,200 1,309 35 8,533
KCN Cay Truwong 700 490 - -
KCN Lai Hung 600 420 - -
KCN Vinh L&p Phu Gido 500 350 - -
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B&o Cao Nganh — Bat déng san KCN

CTCP Chtrng khoan KIS Viét Nam

N Vong quay phai thu (x) 151 1.25 1.25 1.25
Doanh thu thuan 7,338 7,300 8,111 9,043
Vong quay HTK (x) 0.26 0.22 0.22 0.22
Téang truéng (%) 26% -1% 11% 11% o
Vong quay phai tra (x) 0.36 0.33 0.33 0.33
Thu phi duong bd 212 231 252 274 .
) Thay dbi von lwu déng 4,314 944 2,406 3,127
Xay lap 866 409 532 691
3 Capex 858 1,693 200 200
Bét dong sén 3,002 4,093 4502 4,953 T
Bén hang héa, dich vu va Dong tien khac -1,028 -853 - -
R z j 3,030 2,409 2,650 2,915 N "
thanh pham Dong tién tw do -3,141 -441 -1,137 -1,476
Khac 49 146 175 210 bpathanh cp ) 5 0.827 i
GVHB 5,672 5,417 6,023 6,727 Cé tirc ) 673 } 241
ié A 0, 0, 0, 0, 0,
i gy () 22 5 26%  26%  Thay 66ino rong 3141 1,108  -8690 1,717
Chi phi BH & QLDN 1,025 1,146 1274 1491 o rong cubi nsm 17,813 18,922 10,232 11,949
EBITDA 1,060 1,194 1,314 1,371 Gia tri doanh nghiép (EV) 60,070 61,890 53,309 55,145
Bién lgi nhuan (% 14% 16% 16% 15% 2
ién loi nhugn (%) ° 6% 6% 5% 8ng vCsH 11,316 11,534 22,330 23,394
Khau hao 419 458 500 546 L A A
Loi ich co déng thiéu so 1,430 2,141 2,250 2,369
Loi nhuan tir HDKD 640 736 814 825
VCSH 9,886 9,393 20,080 21,025
Bién LN HDPKD (%) 9% 10% 10% 9% o a
Gia tri so sach/cp (VND) 10,006 9,507 15,247 15,964
Chi phi Iai vay rong 534 636 655 354 .
No rong / VCSH (%) 157% 164% 46% 51%
% so voi ng rong 3% 3% 3% 3%
No rong / EBITDA (x) 16.8 15.8 7.8 8.7
Kha nang tra lai vay(x) 1.20 1.16 1.24 2.33 X
. Tong tai san 51,472 52,798 54,904 57,686
Lai/lI6 khac 508 819 860 903 n — —
No rong = Ng'— Tién & twong duong tién
VSIP 431 619 650 682
Thué suét higu dung (%) 5% 4% 5% 5%  ROE (%) (khong gom loi 5% 8% 6% 6%
. . ich CD thiéu sob)
Lei nhuan rong 583 886 969 1,306
ROA (%) 1% 2% 2% 2%
Bién loi nhuén (%) 8% 12% 12% 14%
ROIC (%) 2% 3% 3% 3%
Loi ich CP thiéu sb 98 99 109 120
WACC (%) 8% 8% 11% 11%
LN cho cong ty me 485 787 860 1,186
PER (x) 100.8 59.1 52.4 37.1
S6 lwgng CP (triéu) 988 988 1,317 1,317
PBR (X) 41 43 2.0 1.9
EPS hiéu chinh (VND) 410 699 592 835
PSR (x) 5.6 5.6 5.0 4.5
Tang EPS (%) -16% 71% -15% 41%
EV/EBITDA (X) 56.7 51.8 40.6 40.2
Cb tlrc (VND) - - - 183
X EV/sales (x) 8.2 8.5 6.6 6.1
Ty 16 tra cé tic (%) 0% 0% 0% 22% —_—
Suat sinh lgi ¢ tire (%) 0% 0% 1% 1%
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi ph/ BH & QLDN
EBIT = EBITDA — Khéu hao
Chi phi |&i vay rong = Chi phi l&i vay — |&i tién gui
L&i/l6 khac gém 14i/l5 hoat dong tai chinh, 14i 16 ter LDLK va 14i/l6 khac
Ty lé tré cé tic = C4 tire da trd / LN rong cho cong ty me
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B&o Cao Nganh — Bat déng san KCN

CTCP Chtrng khoan KIS Viét Nam

Danh gia SONADEZI

TANG TY TRONG
Gia thi trwé'ng (VND) 16,500
Gia muc tiéu (VND) 20,300

Tadng gia binh quan dw kién 23%
Loi suat cé tirc duw kién -
Téng suéat sinh loi 23%
YND1O _ .. ., . . _
30 oo  Biéu do giao dich >0
26 1 - 40
22 - 30
18 - - 20
14 - | - 10
10 1 . I I II [ | I I I II 0
A A a A
O O & 41,000
P P P QZshares
Théng ké 13/12/2017
Thép/Cao 52 tuadn (VND) 27,700/ 15,200
SL Iwu hanh (triéu cp) 376.5
Vén hoéa (ty déng) 6,810
Vén héa (triéu USD) 303
% khéi ngoai s& hiru 0.0%
SL cp tw do (triéu cp) 2
KLGD TB 3 thang (cp) 13k
VND/USD 22,450
Index: VNIndex / HNX 926/109

Nguén: Stoxplus

Tong Cong ty C6 phan phat trién khu Cong nghiép
(SONADEZI) (Upcom: SNZ) — Ngwei dan dau Dong Nai

Piém nhan diu tw:

Sonadezi s& hiru 12 khu céng nghiép tai Ddng Nai va Viing Tau véi téng dién
tich 4,351ha. Dién tich c6 thé cho thué t¢i 1,312 ha di cho SNZ phat trién trong
5 nam téi.

Céc khu cong nghiép Giang Dién, Sonadezi Long Thanh va Thanh Phu cé vi tr
tri t&t va gia cho thué cao, day la dong lwc chinh tang trwéng loi nhuan trong cac
nam t&i cho Sonadezi.

Duv &n khu céng nghiép do thj Chau Birc 1a du &n rat I6n véi tdng dién tich 2,288
ha bao gém KCN khoang 1,556 ha, khu dich vy 440ha va khu dan cw 210ha.
Chau Btrc la dy an mang lai lgi nhuan dai han cho Sonadezi.

Tinh hinh tai chinh lanh manh, v&i vén chi s& hivu va doanh thu chwa thwe hién
chiém 63% tdng co cAu ngudn vén tai 30/06/2017. Ngoai ra Sonadezi c6 ng chi
chiém khoang 22% téng tai san.

Rui ro va bat loi:

Khu coéng nghiép dé thi Chau Birc bat dau cho thué t&» ndm 2012 nhung ty 1& 14p
day chi m&i 17%. Nguyén nhan do vi tri chwa that sy thuan lgi thu hat dau tw va
quy md dy an qué I&n. Bay la ganh nang cho Sonadezi.

Nha nuwéc van dang s& hivu 99.54% cb phan SNZ la gia tang rii ro quan tri SNZ.
Kiém toan vién c6 y kién ngoai trir vé viéc cac co quan c6 thdm quyén chwa co
quyét dinh vé& chi phi thué dat trwérc ¢ phan héa cla khu cdng nghiép Bién Hoa
1. Do d6, SNZ c6 rti ro ghi nhan héi tb thém chi phi cac nam trwédc, khoang 200
.

binh gia:

Dwa vao phwong phap dinh gia NAV, wéc tinh gia muc tiéu ctia SNZ la 20.3k,
tdng murc sinh I&i 14 23%. TANG TY TRONG.

Co ciu sé hiru 13/12/2017
UBND Péng Nai 99.54%
Tran Thanh Hai _001% gnz 4351 1,312 7,760
Nguon: Stoxplus | =\ Sonadezi Long Thanh 488 43 90 637
KCN Long Phudc 1 75 43 -
KCN Nhon Trach 2 331 -
KCN Giang Pién 529 210 50 1,954
KCN Bién Hoa 1 335 -
KCN Thanh Phu 177 59 80 884
KCN Bién Hoa 2 365 =
KCN Go Déu 184 -
KCN Xuén Léc 109 10 50 91
KCN Binh Quan 54 -
KCN Suéi Tre 148 30 -
KCN Chéau Birc 1,556 947 28 4,112
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

Doanh thu thun 2,825 3,273 3624 3310 Thay doivon s dong 31 348 -488 31
Tang truéng (%) 41% 16% 11% -9% e . 975 DS 2L 2L
Dong tien khac 175 871 -108 2
GVHB 2,132 2,373 2512 2,296 —
Bién LN gop (%) 2506 27% 31% 31% Jeig it e =286 225 658 132
Chi phi BH & QLDN 344 397 409 373 Pr:ét hanh cp 117 0 0 0
EBITDA 696 857 1,008 1,071 Coile 174 192 278 137
Bién loi nhuan (%) 25% 26% 30% 32% Thay ddi no rong 343 -33 -380 5
Khéu hao 346 355 395 431 No rong cudi ném 900 867 487 492
Loi nhuan tir HDKD 349 503 703 640 Gia tri doanh nghiép (EV) 7,905 7,999 7,708 7,910
Bién LN HPKD (%) 12% 15% 19% 19% Téng VCSH 4,033 6,008 6,266 6,711
Chi phi Iai vay rong 4 25 10 7 Loi ich ¢b dong thiéu s6 1677 1,804 1,893 2,090
Khé nang tra Iai vay(x) 84 20 72 91 VCSH 2,356 4,204 4,373 4,621
L&iNG khac 250 154 ) 58 Gia tri 6 sach/cp (VND) 6,250 11,166 11,614 12,274
Thué 108 110 103 109 No rong / VCSH (%) 22% 14% 8% 7%
(7;23’9 sudt higu dung 18% 17% 15% 15% No rong / EBITDA (x) 1.3 1.0 0.4 0.5
Loi nhuan rong 488 522 582 582 Tong tai sén 12,262 13,420 14,436 15560
Bién loi nhuan (%) 17% 16% 16%  18%  _\2rong=No—Tien & tuong duong tién
Loi ich CP thidu sb 132 187 202 197
LN cho cong ty me 355 335 380 385 BOE (%) .('fhﬁrlg gém loi 15% 10% 9% 9%
Sé lwong CP (tridu) 376.5 376.5 3765  376.5 ich Cb thiéu so)
EPS hiéu chinh (VND) 944 890 1,010 1,022 ROA (%) 4% 4% 4% S0
Téng EPS (%) 86% 6% 13% 1% ROIC (%) 5% 4% 4% 4%
Cb tirc (VND) 788 689 924 443 WACC (%) 12% e il L
TV 16 tra ¢ tic (%) 83% 77% 9%  43% PER () 150 15.9 14.0 13.8
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN PER () 23 13 12 12
EBIT = EBITDA — Khéu hao PSR () 1.9 16 L5 1.6
Chi phi 13i vay rong = Chi phi |4i vay — i tién g EV/EBITDA (x) 11.4 9.3 7.0 7.4
L4/l khac gém 14i/l6 hoat déng tai chinh, 14 16 ter LDLK va 14/l khac Evisales () 28 24 21 24
Ty lé tra cé tuc = Co tire da tra / LN rong cho cong ty me Suét sinh Ioi ¢ tac (%) 6% 5% 7% 3%
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B&o Cao Nganh — Bat déng san KCN

CTCP Chtrng khoén KIS Viét Nam

Danh gia TIP

TANG TY TRONG
Gia thj trwong (VND) 16,300
Gia muc tiéu (VND) 24,600
Téng gid binh quan dw kién 51%
Loi suat cé tirc duw kién -
Téng suéat sinh loi 51%

20VND1,0 - 100

0o Biéu db giao dich

- 80

e

60

15
- 40
- 20
10 0
o X 1000
F & W F P & shares

Dién bién gia cé phiéu (%)
YTD 1T 3T 12T
Tuyét doi 3% -1% 7% -4%

Twong dbi 41% 6% -23% -44%
Nguén: Stoxplus, so véi VNI

Cong ty c6 phan Phat trien Khu Cong nghiép Tin
Nghia (HOSE: TIP) — dong tién on dinh
Diém nhan dau tu:

- TIP la cht dau tw KCN Tam Phuéc véi tng dién tich 323 ha, ty 1& 1ap day dat
100%.

- TIP cho thué theo hinh thirc nhan tra ti&n hang ndm nén cé dong tién rét 4n dinh
va c6 téng gia cho thué sau méi 5 nam / 1an.

- Tinh hinh tai chinh tét. TIP khéng cé vay no va cé ty sé thanh toan ngén han dat
2.82 1an.

- Tylé cd tiee duy tri khoan 1.6k ddng/nam. Ty suét cb tirc mang vé& hap dan & mirc
10%/nam tai mirc gia hién tai 16.6k ddng/cp.

Rai ro va bat loi:
- KCN Tin Nghfa chi c6 1 dw an 1& KCN Tam Phuwéc. Chién lwoc phét trién trong

thoi gian sép t&i chi 1a duy tri mée thu phi @ KCN Tam Phwéc ma khé mé réng
ra cac KCN khac.

- KCN Tin Nghia dang thwc hién gép vén dau tw ra linh vic bt dong sén & Bdng
Nai, tuy nhién ching ti chwa du théng tin danh gia hiéu qua khoan dau tw nay.

- Thanh khoan cé phiéu TIP trung binh 10 phién chi khoan 2,251 cp/ngay.
Pinh gia:

- Dwa vao phuong phap dinh gia NAV, wéc tinh gia muc tiéu ctia TIP 1& 24.6k, téng
murc sinh 1&i 1a 51%. TANG TY TRONG

Théng ké 13/12/2017
Thép/Cao 52 tuadn (VND) 17,500 / 15,800
SL Iwu hanh (triéu cp) 26
V(:n h<'3a (ty.z.iong) 423 1P 323 i i 492
Von héa (triéu USD) 19 KGN Tam Phuse 323 ; : 492
% khoi ngoai s& hiru 14.3%
SL cp tw do (triéu cp) 11
KLGD TB 3 thang (cp) 4k
VND/USD 22,450
Index: VNIndex / HNX 926/109
Nguén: Stoxplus
Co clu sé& hiru 13/12/2017
Téng cong ty Tin Nghia 56.74%
D6 Hoai Thu 1.38%
D6 Thu Ha 0.63%
Cao Ngoc Burc _ 0.29%
Nguén: Stoxplus
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B&o Cao Nganh — Bat déng san KCN CTCP Chirng khoan KIS Viét Nam

N Vong quay phai thu (x) 12.30 21.46 32.14 32.14
Doanh thu thuan 155 195 193 147
Vong quay HTK (x) 0.42 0.57 0.60 0.60
Téang truéng (%) -17% 25% -1% -24%
Vong quay phai tra (x) 0.87 1.14 1.21 1.21
GVHB 83 111 103 75 _y
Thay dbi von lwu déng 7 21 -8 -5
Bién LN gép (%) 47% 43% 47% 49%
Capex 8 0 8 8
Chi phi BH & QLDN 20 24 18 14 .
Dong tien khac -38 -67 27 -2
EBITDA 68 80 90 76 R
Dong tién tw do 75 137 54 75
Bién loi nhuan (%) 44% 41% 47% 52%
| Phat hanh cp 0 0 0 0
Khau hao 16 19 18 18 .
Co tire 25 31 39 13
Lgi nhuan tir HBKD 53 61 72 58 R
Thay d6i ng rong -50 -106 -15 -62
Bién LN HDKD (%) 34% 31% 37% 39% i
Ng rong cudi nam 22 -84 -99 -161
Chi phi lai vay rong 6 -2 -8 -9
Gia tri doanh nghiép (EV) 1,003 879 863 802
Kha néng tra lai vay(x) 8.61 -34.69 -8.62 -6.42
o Téng VCSH 377 410 433 478
Lai/lI6 khac -1 30 -2 5
. Loi ich cd dong thiéu sé 19 1 0 0
Thué 9 20 16 15
4 syt hié VCSH 358 409 433 478
(7;’;’9 Slagteing 20% 22% 20%  20%
9 Gia tri sb sach/cp (VND) 20,628 15,742 16,655 18,365
Loi nhuan rong 36 73 63 57 R
No rong / VCSH (%) 6% -20% -23% -34%
Bién lgi nhuan (%) 23% 37% 33% 39%
. No' rong / EBITDA (x) 0.3 -1.1 -1.1 2.1
Loi ich CD thiéu so 4 1 0 - .
Tong tai san 539 553 561 544
LN cho cong ty me 32 71 63 57

No rong = No — Tién & twong duong tién

S4 lwgng CP (trigu) 17.3 26.0 26.0 26.0

Téng EPS (%) 9% 48% -12% -8% ROE (%) (khong gom loi 9% 19% 15% 13%
. ich CD thiéu so)
Cb tirc (VND) 1,500 1,200 1,500 500
) ROA (%) 7% 13% 11% 10%
Ty 16 tra cé tuc (%) 81% 44% 62% 23%
ROIC (%) 7% 13% 10% 9%
EBITDA = DT thudn — (GVHB — Khau hao) — Chi ph/ BH & QLDN
thuan — (G au hao) — Chi ph/BH & Q WACC (%) 15% 15% 15% 15%
EBIT = EBITDA — Kh4u hao
Chi phi 1i vay rong = Chi phi & vay — I3 tién gui PER (x) 19.9 13.5 15.4 16.7
L4i/l6 khéc gém I4i/l6 hoat déng tai chinh, 14i 16 ttr LDLK va 14i/16 khéc PBR (X) 1.8 2.4 2.2 2.0
Ty 16 trd cé tirc = C6 tke da trd / LN rong cho cong ty me PSR (x) 6.2 4.9 5.0 6.5
EV/EBITDA (x) 14.7 11.1 9.6 10.5
EV/sales (x) 6.5 4.5 4.5 55
Suét sinh lgi 6 tirc (%) 3% 0% 3% 1%
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B&o Cao Nganh — Bat déng san KCN

CTCP Chtrng khoén KIS Viét Nam

Phu luc: Danh sach cac cong ty trong nwéc dwoc st dung dé phan tich.

1 HPI Khu cbng nghiép Hiép Phuéc
2 IDV  PT Hatang Vinh Phic
3 ITA DPautwCNTan Tao
4 KBC TCT D6 thj Kinh Béc
5 LHG KCN Long Hau
6 BIDC Becamex
7 CClI CIbICO
8 SZL Sonadezi Long Thanh
9 TIP PT KCN Tin Nghia
10 TIX TANIMEX
11 IDC IDICO
12 D2D  Phat trién D6 thi s6 2
13 VGC Téng Céng ty Viglacera
14 BAX Céng ty Théng Nhét
15 MH3 KCN Cao su Binh Long
16 NTC KCN Nam Tan Uyén
17
18 SNZ SONADEZI

CLX  XNK va Dau tv Chg Lon (CHOLIMEX)

UPCOM
HNX
HOSE
HOSE
HOSE
oTC
HOSE
HOSE
HOSE
HOSE
UPCOM
HOSE
HNX
HNX
UPCOM
UPCOM
UPCOM
UPCOM

Hinh thirc ghi nhan

doanh thu

Phan bd + ghi 1 1an
Phan bd + ghi 1 1an
Ghi 1 1an

Ghi 1 1an

Ghi 1 1an

Ghi 11an

Phan bd doanh thu
Phan bd doanh thu
Phan bd doanh thu
Phan bd doanh thu
Phan bb doanh thu
Phan bd doanh thu
Phan bb doanh thu
Phan bb doanh thu
Phan bb doanh thu
Phan bb doanh thu
Phan bb doanh thu
Phan bd doanh thu

17-Oct-17
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CTCP Chtng khoén KIS Viét Nam

Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi

Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Hoang Huy, CFA Hoang Thé Trung, CPA Nguyén Phong Danh Vo6 Hoang Bao
Trwdng phong Phan tich Doanh nghiép Chuyén vién cao cap Phan tich Chuyén vién Phan tich— Dau  Chuyén vién Phan tich —
(+84 28) 3914 8585 (x1450) - Bé} ddng san, Ban 1é va Noéng khi va Nang lwong Logistics
huy.hoang@kisvn.vn nghiép (+84 28) 3914 8585 (x1459) (+84 28) 3914 8585 (x1460)

0989.573.673 danh.np@kisvn.vn bao.vh@kisvn.vn
hoangttrung28@gmail.com

Nguyén Hoang Ha
Chuyén vién Phan tich — Duoc
va F&B

(+84 28) 3914 8585 (x1463)
ha.nh@kisvn.vn

Phong Phan tich Vi mé

Bach An Vién

Trwdng phong Phan tich Vi mb
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Lam Hanh Uyén

Giam déc Quan hé Khach hang dinh ché
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi cb tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia ciia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac t6 chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hodc ban bét clr khoan dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha d4u tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha ddu tw nén dwa vao y kién tw van ctia chuyén
gia tw van tai chinh déc 1ap cia minh va tdy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khong tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r6 rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vai tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién ciia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phéi sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh clia céng ty c6 lién quan theo cach phu hop
ho&c khéng phii hop v&i bao cdo va cac y kién néu trong bao céo nay. Vi thé, nha dau tw nén y thirc rng KIS ciing nhw cac nhan su cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung d6i lgi ich ma didu do co6 thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngwdi ndo khac ma khong
dwoc sy chap thuan béng van ban ctia KIS.




