Tong Cong ty Phat trién Po6 thi Kinh Bac

Ky vong tang trudng Igi nhuan thap

hon ké hoach nam 2010

Lgi nhudn ky vong sé tang trudng so véi nam 2009 nhung & dudi
mirc ké hoach doanh nghiép dé ra nam 2010

Chung t6i du bdo réng Igi nhudn ndm 2010 clia Téng CAng ty Phat trién
D6 thi Kinh Bac s& dat 1.023,9 ty ddng, tdng 58% so v&i nam 2009,
nhung thap hon 15% so véi ké hoach nam 2010. Nguyén nhan la do nén
kinh té€ gap kho khan ngudn von dau tu giam sut, dac biét 1a nguon von
FDI hién tai cé xu hudng giam. Tuy nhién, chdng téi tin vao mot co hoi
dau tu trung han do théng thudng mot cdng ty phat trién ha ting, KCN
s€ hoi phuc manh trudc 9 thang so véi su hoi phuc kinh té thé gidi.

Nguon thu tir cac khu cong nghiép la dong luc tang trudng clua KBC. Ty
Ié lIap day mot s6 khu céng nghiép trong yéu da tang lén 50% - 90%
dién tich véi don gia cho moi m? dat thué 50-60USD.

Loi nhudn dudc bd sung tir viéc chuyén nhuong Du an Toa thap
tai chinh Kinh Bac

N8m 2010, doanh thu tir hoat ddng khac phat sinh tUr viéc chuyén
nhugng Du &n Toa thap tai chinh Kinh Bac 34 tang tai s6 1A Lang Ha -
bong Ba - Ha N6i dugc dy tinh thu nhap tir hoat dong tai chinh la 532 ty
dong sé la ngudn Igi nhuan quan trong trong nam 2010. Tuy nhién,
chdng t6i ban khodn vé mirc d6 bén virng cta ngudn thu nay.

Chiing t6i khuyén nghi NAM GIU cd phi€u KBC véi gia ban muc
tiéu 33.500 dong/cé phiéu tuong ducong P/E 2010E 9.7x, P/B 2010E
2.0x, P/S 2010E 4.9x va EV/EBITDA 2010E 6.3x.

DU BAO TAI CHINH,

1072010 FY2007A FY2008A FY2009A FY2010F
Lgi nhuan rong, ty VND 321 281 649 1.024
EPS, VND 1.086 949 2.194 3.463
Thay d8i EPS (YoY) 13% 131% 58%
FC/c8 phiéu, '000 VND 1.086 3.773  10.434  (5.299)
?‘130"/1;:131"” by FY2007A FY2008A FY2009A FY2010F
g 29.6 33.9 14.7 9.3
EV/EBITDA 0.4 0.7 2.2 4.7
B/S 17.7 11.1 9.1 4.8
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Thoéng tin c6 phiéu

M3 c6 phiéu: KBC
Gia c6 phiu (26/10/2010): 32.200 ddng
Gia muc tiéu: 33.500 dong
SG6 cp dang luu hanh: 295.711.168
Gia tri vén hda: 9.906 ty dong
KLGDBQ 10 ngay: 142.635
ROE (2010E): 25%

Bién dong c6 phiéu KBC trén HOSE
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DU BAO TAI CHINH VA PINH GIA CcO PHIEU

DU BAO TAI CHINH

(ty ddng) FY2007A FY2008A FY2009A FY2010F
Doanh thu thuan 539 861 1,050 2,002
T&ng trudng doanh thu thudn 60% 22% 91%
Lgi nhuan gop 300 531 617 1,175
T&ng trudng Igi nhuén gép 77% 16% 91%
Lgi nhuén hoat dbng 285 493 568 1,070
Tdng trudng Igi nhudn hoat déng 73% 15% 88%
Lgi nhuén rong 321 281 649 1,024
T&ng trudng Igi nhuén rong -13% 131% 58%
DY BAO BANG CAN BOI
KE TOAN FY2007A FY2008A FY2009A FY2010F
(ty déng)
:’i!ée: va cac khoan tudng duong 158 130 1.716 379
EZE khoan dau tu tai chinh ngan 381 1.041 1.584 2132
Cac khoan phai thu - - 0 3.400
Hang tén kho 8 9 51 54
Tai san ¢6 dinh hitu hinh - - - -
Tai san khac 1.608 3.291 5.090 4.682
Téng cong tai san 3.237 4.781 9.095 16.277
N ng&n han 727 1.712 2.586 4.511
Vay ngn han 30 161 262 1.241
Ng dai han 269 247 3.080 6.619
Vay dai han 269 247 3.080 6.618
Von cha sd hitu 2.170 2.735 3.295 4.898
Lgi ich ctia c6 déng thiéu s6 71 86 135 250
3.237 4.781 9.095 16.277

T8ng cdéng ngudn vén

Ngudn: Bao cao cbng ty, SG Giao dich Ching khoan thanh phé H6 Chi Minh, du bao

cua chuyén vién phén tich

MO ta Cong ty

Téng Céng ty Phat trién D6 thi Kinh
Bédc - KBC la doanh nghiép bat déng
san co6 quy dat Ién, quy dat cia KBC
[én dén 15.000 ha danh cho phat
trién khu céng nghiép (KCN) va khu
d6 thi di kém, 1.000 ha dat dé thi tai
Ha No6i va Thanh phé HO6 Chi Minh.
KBC da thu hut khoang 20% vén FDI
cua Viét Nam vao KCN cla minh.
Téng gia tri tai san téng tir 1.027 ty
déng 1én 16.277 ty déng k& tir ndm
2006. Nam 2009, KBC thu hut 2.700
ty dong thong qua phat hanh trai
phi€u doanh nghiép vdi lai suat thap
tu: 11,5% - 12,5%.

Luan diém dau tu

Chung t6i tin réng, thdi diém hién tai
gia giao dich thap han gid muc tiéu -
Co héi dau tu trung han déi véi c6
phiéu KBC. Th& nhat tinh hinh kinh
t€ vdi nhiéu yéu t6 khong hd trg
doanh nghiép, vén FDI dudc du bao
| s& co thé suy gidm, KBC van gilr
dugc mic sy tang truéng ky vong
tudgng d6i cao so v8i nam 2009, mac
du th&p hon k& hoach ndm 2010 thé
hién nd luc so vdi nhidu doanh
nghiép cung niém yét. Th& hai, cac
nha dau tu phai xay dung nha may
trudc khi nén kinh té€ phuc hoi, KCN
s€ hoi phuc manh trudc 9 thang so
V@i su hoi phuc kinh té thé gidi.
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BAO CAO LUU CHUYEN TIEN TE

o o FY2008A FY2009A FY2010F
(ty dong)
Lgi nhuan rong 281 649 1,024
Kh&u hao (2) (5) (5)
Giam (tang) khoan phai thu khach hang (218) (624) (1,810)
Giam (tang) cac khoan phai thu khac (420) 83 (1,613)
Giam (tang) hang toén kho (21) (3) (2,125)
Giam (tdng) tai san ngdn han khac - (0) (3,400)
Tang (giam) phai trd ngudi ban (4) (19) (633)
Tang (gidam) Ung trudc cua khach hang (36) 74 58
Tang (giam) thué va cac khoan phai ndép Nha nudc 408 149 575
Tang (giam) phai trd ngudi lao dong 152 31 260
Tang (gidm) cac khoan phai tra, phai nop khac - 0 (0)
Luu chuyén tién tir hoat déng kinh doanh 329 520 53
Ban (mua) tai san cb dinh 468 854 (7,616)
Ban (mua) tai san dai han - - -
Giam (tang) cac tai san dai han khac (234) (634) 1,157
Luu chuyén tién thuén tir hoat dong dau tu (675) (1,193) 275
Tién thu tir phat hanh ¢ phiéu, mua ban c6 phiéu (0) (69) (25)
Chi tra c8 tic (909) (1,896) 1,407
Tang (giam) cac quy du trir - - -
T&ng (giam) Igi ich c6 déng thiéu s6 661 176 579
Tang (giam) cac khoan ng ngdn han (98) (159) -
Tang (giam) cac khoan ng trung- dai han (280) (365) (341)
Luu chuyén tién thuéan tir cac hoat dong tai chinh 5 (6) -
Luu chuyén tién thuin trong ky 15 48 115
CAC TY LE TANG TRUONG FY2008A FY2009A FY2010F
Tang trudng doanh thu 146% -27% 91%
Tang trudng Igi nhuan gop 77% 16% 91%
Tang trudng chi phi hoat dong 153% 28% 116%
Tang trudng thu nhap hoat dong 73% 15% 88%
Tang trudng Igi nhuan trudc thué 6% 62% 88%
Tang trudng Igi nhuén rong -13% 131% 58%
TY SUAT LOT NHUAN FY2008A FY2009A FY2010F
Ty sudt Igi nhuan gép 62% 59% 59%
Ty sudt Igi nhuan hoat dong 57% 54% 53%
Ty suét EBIT 55% 71% 79%
Ty sudt EBITDA 55% 71% 79%
Ty suét Lgi nhuén rong 33% 62% 51%
ROE 11% 22% 25%
ROA 8% 10% 10%
SO LIEU PINH GIA, T10/2010 FY2008A FY2009A FY2010F
P/E 33.9 14.7 9.3
EV/EBITDA 0.7 2.2 4.7
P/S 11.1 9.1 4.8
P/B 3.5 2.9 1.9

Ngubn: Bao cdo céng ty, SG Giao dich Chiing khoan thanh phé H6 Chi Minh, du bao cua chuyén vién phén tich




CAC CO SO DU BAO TAI CHINH

Du bao Igi nhuan nam 2010 ky vong sé
tang trudéng 58% so vdi nam 2009
nhung &6 dudi 15% miuc ké hoach
doanh nghiép dé ra nam 2010

KCN Qué V6 - Bic Ninh, KCN Quang
Chau, KCN Trang Dué la nguén chinh
tao dong luc tang trudng doanh thu va
Igi nhuan cua KBC

Voén FDI dang cé xu hudng giam
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Source: CEIC, HSBC

Dién bién FDI giai doan 2007-2010
(Ngudn: CEIC, HSBC)

Tiép tuc ban DU’ an Khu dé thi Phuc Ninh

Viéc chuyén nhudng mét phian Du &n
Toa thap tai chinh Kinh Bic bé sung Igi
nhudn trong nam 2010. Tuy nhién
Chung téi ban khoan vé mic do bén
virng cua nguén thu tir hoat doéng
chuyén nhugng.

Chlng tdi du bdo rédng doanh thu ndm 2010 cla Téng Cdng ty
Phat trién D6 thi Kinh B3c sé dat 2.002,4 ty dong, tdng 91% so
vGi nam 2009. Lgi nhuan nam 2010 dat 1.023,9 ty dong, tang
58% so véi nam 2009. Doanh thu va Igi nhuan trong nam 2010
la do KCN Qué& Vd- Bac Ninh, KCN Quang Chau, KCN Trang Dué
va Du an Khu do thi Phic Ninh giai doan I déng gop 80% doanh
thu cho cong ty.

KCN Qué V&- Bac Ninh ty 1& 18p day 90%, KCN Qué V& md rong,
KCN Quang Chau, KCN Trang Dué cé t6c do thu hat dau tu vao
cac khu cong nghiép clia KBC sé téng trudng dang k&, trung
binh sé cé tir 20% dién tich moi khu dugc 1ap day. KCN da lap
day t&r 50% dién tich thi quy dat con lai sé trd thanh quy “dat
vang” gia cho thué sé ngay mot tang Ién, ma chi phi cho cd s@
ha tang tang khéng dang ké.

Dan gia cho thué cla KCN Qué V- Bac Ninh, KCN Quang Chau
60 USD/m?, KCN Trang Dué 48 USD/m? (da chiét kh&du 20% so
V@i gia thi trudng).

V@i s6 vén FDI dang ky mdi va tang thém 9 thang dau nam
2010 la 12,19 ty USD, nhiéu chuyén gia dang lo ngai muc tiéu
thu hat dau tu dat t&r 22-25 ty USD trong ca nam 2010 cla BoO
Ké& hoach va bau tu dat ra tir dau nam la khong may kha quan.
Tuy nhién, v@i s6 v6n giadi ngan trong 9 thang dau nam 2010
dat 8,05 ty USD, tang 4,8% so vGi cung nam 2009.

Xét vé trung han, thdng thudng d6i véi mdt cdng ty phat trién
ha tang, KCN sé h6i phuc manh trudc 9 thang so vdi su hdi phuc
kinh té thé gidi. Cac nha dau tu la khach hang phai dén thué dat
xay dung nha may trudc khi nén kinh té phuc hoi, tiéu dung gia
tang trd lai thi ho mdi kip thdi du lugng hang dé ban.

Khu @6 thi mdi tai thanh phd Bic Ninh véi tdng dién tich 300 ha
tao thanh tam gidc can cung vdi Ha ndi va San bay Noi Bai.
Trong d6 giai doan I Khu d6 thi Phac Ninh (120ha) dugc xay
dung theo md hinh hién dai, dat tiéu chudn qudc t&; Céng ty tu
van thi€t k€ Surbana - Singapore tu van va thiét k& toan bo du
an. T8ng vén dau tu giai doan I 200 triéu USD, 2004-2012.
Chung tdi du bdo rang doanh nghiép ti€p tuc ban Du &n Khu d6
thi Phac Ninh.

Pay la khu vuc da dugc chinh quyén Ha NOi quy hoach trd thanh
trung tdm tai chinh I16n nhat Ha NOi va Viét Nam. Toa nha co
téng mirc dau tu 100 triéu USD. N&m 2010, doanh thu tir hoat
dong khac phat sinh dugc du tinh thu nhap tlr hoat dong tai
chinh la 532 ty déng sé la ngudn Igi nhuédn quan trong trong
nam 2010. Tuy nhién, chdng to6i ban khoan vé mic do bén virng
cla ngudn thu nay. Ngudn thu bén vitng ctia doanh nghiép bat
déng san can phai tir hoat ddng phat trién du &n bat ddng san
han [a nguon thu tir cac hoat dong thuang mai.




DINH GIA C6 PHIEU

Pinh gia 10 doanh nghiép cuing
nganh dang niém yét tai Viét
Nam cho thay cac cong ty nay dang
giao dich & mdc trung binh va trung vi
P/E 2010P Ian lugt la 17.9x va 8x va
P/B 2010P khoang 2,8x va 2x.

KET QUA PINH GIA

STT M3 Gia tl:i von P/E P/B P/E P/B
hoéa 2009A 2009A 2010P 2010P

1 HAG 23,361 19.6 5.0 11.8 3.5
2 ITC 1,458 13.4 1.1 7.7 1.0
3 NTL 2,148 5.4 3.9 3.9 1.9
4 SJS 5,843 8.3 3.3 7.5 2.3
5 TDH 1,193 5.2 1.0 6.2 0.8
6 VIC 25,775 28.7 12.5 101.9 11.1
7 VCG 7,099 1,224.0 2.4 16.8 2.1
8 HDG 1,701 8.3 4.3 5.7 2.5
9 DIG 4,116 6.7 1.8 8.2 1.5
10 QCG 3,429 - - 9.5 1.3
Trung binh 17.9 2.8

Trung vi 8.0 2.0

Ngudn: VietinbankSC, Stoxplus

Ching téi khuyén nghi N3m Gidr TOi dinh gia KBC theo 4 phuong phap EV/EBITDA, P/S, P/E, P/B. Trung vi két
c6 phiéu KBC véi gid ban muc qua 4 phuong phap nay cho thdy gia ban muc ti€éu cia KBC la 33.500
déng/c8 phiéu, tucng duong P/E 2010E 9.7x, P/B 2010E 2.0x, P/S 2010E
4.9x va EV/EBITDA 2010E 6.3x. To6i tin réng cac sd liéu dinh gid khi thoai vén
la phu hdp so vdi cac cd phiéu khac trong cling nganh kinh doanh cua Téng
Cdng ty Phat trién D6 thi Kinh Bac.

tiéu Ia 33.500 déng/cé phiéu

PINH GIA
cO PHIEU
Sales per share

P/S

Pinh gia theo P/E
EPS

P/E

Pinh gia theo P/E
EBITDA/cp

EV/cp

EV/EBITDA

Pinh gia theo EV/EBITDA

Gia tri s6 sach/cp

P/B

Pinh gia theo gia tri sé sach

FY2007A

1,821

1,086

1,551

583

7,338

GIA HOP LY CUA cO PHIEU

FY2008A

2,912

949

1,609

1,048

9,251

FY2009A

3,550

2,194

2,504

5,602

11,143

FY2010F

6,772

5
33,859
3,463

10
34,625
5,355

25,404

5
26,775

16,564

2
33,127
33,493

Ngudbn: Bao cdo céng ty, HOSE, du bao chuyén vién phéan tich

Luu y: D& phan anh su tdng trudng clia EPS va loai b cac anh hudng cla viéc pha
lodng tur viéc phat hanh c6 phiéu cho cac c6 déng hién hitu, ching t6i 18y co s vén
ndm 2010 lam cd s& dé tinh EPS cho cac ndm khac trong bao céo nay.




Xac nhan cta ngudi viét

T6i, Pham Thj Thu Hién, xac nhan réng nhitng quan diém, nhan dinh, du bdo va udc tinh trong bdo cdo nay chi
thé hién quan diém cla cd nhan ching tdi. Chiing tdi cling xac nhén rang khdng cé cac khoan thu nhap nao cua
chiing t6i da, dang hodc sé& lién quan truc tiép hodc gian tiép dén cac khuyén nghi cu thé hodc quan diém trinh
bay trong bdo cdo nghién clru nay.




Khuyén cao

Bao cdo nay dudc phat hanh bgi VietinBankSc. Cac thong tin, nhan dinh trong bdo cdo nay dugc
VietinBankSc xem 1a dang tin cdy va dua trén cdc ngudn thdng tin cé sdn, da céng bs ra cong ching
dugc xem la dang tin cay va hdp phap. Tuy nhién, VietinBankSc khong dam bao tinh day du, chinh xac
cla cac thong tin nay.

Nha dau tu sr dung béo cdo nay cén luu y cac nhan dinh, dy bao trong bao cao nay mang tinh chd quan
clia ngudi viét. Nha dau tu st dung bao cdo nay tu chiu trach nhiém vé quyét dinh cia minh.

VletlnBankSCQ
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Tel: (84.4) 62 780012
Fax: (84.4) 39 741760

Chi nhanh Tp. Ha Nagi

65 Tran Duy Hung, Quan Cau Gidy, Ha Noi
Tel: (84.4) 35 565858
Fax: (84.4) 35 565959

Chi nhanh Tp. H6 Chi Minh
63 Pham Ngoc Thach, Phudng 6, Quéan 3 TP.HCM
Tel: (84.8) 38 209986
Fax: (84.8) 38 200921

Website: www.vietinbanksc.com.vn
Email: phantich@vietinbanksc.com.vn




