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Gi4 (2011/01/21): VND 36.100

Tong cong ty Phat trién Kinh Bac

* Gidi hgn sé hitu ciia nha qﬁu tw nuéc ngodi doi Véi
doanh nghigp VN la 49%; déi véi nganh ngan hang la

30%.

(KBC)

Nha phét trién khu cong nghiép I6n nhat
Viét Nam

® So' lwrgc cong ty: KBC niém yét trén HOSE cudi nam 2009.
buogc thanh lap ndm 2002 véi von ban dau la 20 ti dong, sau 9
nam, von dau tu dat gan 3.000 ti dong. Nganh kinh doanh cua

Gia myc tieu: VND 39.700 KBC bao gom phét trién khu cong nghiép, bat dong san, va du
Thai Thanh Tung lich. KBC chiém 20% dién tich khu cdng nghiép toan quéc.
E §J§4t'§;i54lﬁfj:9 ® So lwgc nganh: (1) Céc nha phét trié_n khu cong nghiép co loi
® tir FDI. SO lugng cac du an dang ky mai la khoang 909 nam
- 2010 trong khi vén FDI dang ky 1a khoang 14,5 ti USD va 10,9
+ Dit liéu chinh ti USD 1a FDI dugc cong nhan, ting 9% so Vi cling ky.
.q_) Von dieu 1§ 2.897 ti dong (2) Trong khi FDI dang ky c¢6 su dao dong kha 16n trong thap ky
> Cp hi¢gn hanh 289 ;‘gég%gp qua, giai ngan FDI d4 tré nén chac chén hon.
Bién d¢ gia 52 tuan 42.600.(16ng (3) FDI t_huc té;du‘qc du df)én chlézm khoéng‘75% FD} dang ky,
Miic vén hoa 10.882 ti dong trgpg Khl con so nay ch} 13_16%‘na_m 2(_)98 va 43% nam 2009.
Téng tai san (Q3/10) 10.201 ti déng biéeu nay dan dén su cai thlép Vé Viéc tlgu .thu_ FDI. _
Gié tri rong (Q3/10) 4,059 ti ddng (AE) Ch1xphi lao dong thap, th; truong noi (Eha tiém nang vaoi kha
(QF11) Téng Room 141 triéu cp nang ve nguy co da dang hda trong thu hat FDI.
(QF11) Room hién tai 70 trigu cp ® Thanh twu: Tir 2007 — 2009, doanh thu ciia KBC ting 39,6%
S¢ hitu nuéc ngoai 25,3 % mdi ndm trong khi LN rong tang nhanh hon & mic 42,1% moi
EPS 2010E 3.971dong  pim. Nam 2009, doanh thu va LN rong tang lan luot 21% va
Eﬁg g% 127%. (2) Trong 3 quy déu nim 2010, doanh thu cia KBC dat
C& tirc tidn mat % : 1.306 ti dong, ting 107% so voi cung ky va LN rong dat 987 ti
(Gié tri b mat) na dong, tén_g’205% S0 vai cung Ky. Nam nay, chung toi ky vong
phgm ’trﬁm.céltl’m (%) na KBC sé¢ tiep tuc gitr dugc mic tang nay.
g%’é‘gggégg 23 6% ® Piém manh: KBC la nha phét trién bat dong san voi nguon
ROA 2010E(%) 5306  datlon nhit la 15.000ha va 1.000ha dét do thi @ TPHCM va Ha

Noi.

® |4 mot nha phét trién khu cdng nghiép, 80% khéach hang cua
KBC la cac cong ty nudc ngoai. Trong nam 2007-2008, 20%
FDI la tir cac cong ty nam trong cac khu cong nghiép cua KBC.
Ngudn FDI duoc Ky vong sé& dat 20 ti USD trong 2011. KBC c6
thé c6 loi tir nguon FDI.

® Piém yéu: Strc khoe cua cac cong ty bat dong san cd thé b
giam do su dao doéng ctaa vong kinh té.

® Danh gia: Cp ciia KBC duoc giao dich & muc 36.100 d/cp.
Do mirc ting truong cao, chung téi xép hang Overweight cho

cC KBC voi gia muc tiéu 1a 39.700 dong, trong tng vai hé s P/E
S 10(x) EPS 2010E.
7))
L
. Tom lwoc tai chinh: (ti dong)
; < Doanh thu Mire ting LN rong Mirc tang CP dang luu EPS P/E
Nim (ti ddng) (%) (ti ddng) (%) hanh (rigw)  (VND) (o OB ROA
2007 538,6 228,3% 321,2 584,0% 83.999.345 3.823 86,0 150% 10,0%
2008 861,0 59,9% 285,5 -11,1% 130.082.346  2.195 31,0 10,0%  6,0%
2009 1.049,7 21,9% 648,9 127,3% 193.173.676  3.359 18,0 20,0%  7,0%
2010E 1.906,2 81,6% 1.150,7 77,3% 289.760.513  3.971 91 236% 8,3%
2011E 2.369,6 24,3% 1.4445 25,5% 289.760.513 4985 72 248% 8,7%

Bao cao nay chi cung cap thong tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh caa minn.
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® Bao cao tai chinh (t @ng)

Bao cao doanh thu 2007 2008 2009 2010e 2011e
Doanh thu thuan 539 861 1.050 1.906 2.370
Chi phi hang ban 239 330 433 798 976
Lgi nhuan gbp 300 531 617 1.109 1.394
Chi phi ban hang - - - 8 5
Chi phi quan ly 15 38 49 83 105
Loi nhuan kinh doanh 285 493 568 1.018 1.283
LN phi kinh doanh 175 57 359 762 948
Chi phi tai chinh 31 97 193 351 437
Téng LN trwdc thué 428 453 734 1.429 1.794
Thué thu nhap DN 107 168 57 279 350
Loi nhuan sau thué 321 286 649 1.151 1.445

Nguén: Uéc tinh ctia KBC va PHS

B4o cdo nay chi cung c&p théng tin mang tinh chat tham khdo. Khach hang phai chiju trach nhiém voi quyét dinh ctia minh.
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th FI., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 5413-5479 — Fax: +84 8 54135472 Web: www.phs.vn

Bao cao nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh ctia minh.
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