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Lo an R So lwoc cong t
Bat dong san e gty

-KBC la doanh nghiép hang dau Viét Nam trong viéc phat trién
Neutral khu cong nghiép

-Khach hang caa KBC dén tir Pai Loan (41%), Nhat (23%),
Han Qudc (7%) va Viét Nam (14%).

Price (2011/10/14): VND 14.700 -, dong 16n gdm ong Pang Thanh Tam nam giir 67,5 triéu cp

Target Price: VND 14.800 5591y pa Nguydn Thi Kim Xuan ndm 29 trieu cp (9%), ba
Tu Cao Anh bang Thi Hoang Phuong nam 14,6 triéu cp (4%).
(+84-8) 5413-5479
Anhtu@phs.vn Piém manh
-KBC dang s& hiru nhidu ngudn dat gia re.
Key Data -Tong dién tich khai thac cua KBC chiém trén 10% cua ca
Chartered capital 2.957 ty ddong  NUGC. .
Outstanding shares 296 trieucp  -Doi ngti dieu hanh cd kinh nghiém
52-week price
range 10.700~38.400 Piém yéu
Market cap 4351740 _L1oat ‘dong dAu tw bat dong san tic dong dén KBC khi thi
Total assets Q2-2011 11.433 ty dong N : g - ong ng :
Net Value Q2-2011 4381ty dong truong dong bang.
Total Room for
foreign invsetors 14490 tricucp  Két gua hoat déng 2008-2010
Current Room for . -Tang truéng doanh thu binh quan 1a 22% va ting trusng loi
foreign investors 78,80 triéu cp huan 13 61%
Foreign Holding 22,75% MNuan fa 61% R o
EPS 2011E 1351 VND/ep -Clatriloi qhu@p rong‘blen binh quan la 73%
PIE 10,88 -Ty I& ng trén tai san 14 52%
P/B 0,89
B!V!geng Vield - Két qua hoat dgng 2Q-2011
ROE ggllE'(‘f,/o) eg3y -Doanh thu céc hoat dong ciia KBC trong 2Q-2011 déu suy
ROA 2011E(%) 3450 9iam so Vvéi cung ky nam 2010. Trong do, doanh thu hoat dong

*The holding cap for foreign strategic investors chinh co gla tri 365 t§/ déng, chiém tSf trc_)ng 2% téng nguén thu
is 49%. For banking sector the cap is 30%. cua KBC.
-TAt ca céac chi phi tang cao 1am cho lgi nhuan truéc thué cia
hoat dong chinh c6 khoan gia tri &m (-35 ty dong)
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Pinh gia

Chiing t6i dinh gia KBC dua trén ty trong cia moi phuong phap
PE, PB, FCFE la 1/3. Két qua tinh toan cho thiy, gia muc tiéu
cua KBC trong nam 2011 s¢ dat gia tri la 14.800VND/cp.
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'« Financial Abstract:
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Net ;
Revenue o ' 0 Outstanding EPS P/E

§ Year (vNDbiy (%) rfit. (%) Shares (mil) (VND) ()  ROE ROA
2008 861 60% 281 -13% 134 2094 7,02 1% 7%

; 2009 890 3% 601 114% 199  3.016 487 20% = 9%
2010 914 3%  1.095 82% 296 3701 397 29%  11%
2011E 820 -10% 400 -63% 296 1351 10,88 9% 3%
2012E 902 10% 480 20% 206 1622 907  10% 4%

Source: Phu Hung Security

This report is for reference only and investors should be responsible for their own investment decisions.
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So lwgc cong ty

KBC la doanh nghi¢p hang dau
Viét Nam trong viéc phat trien

khu céng nghiép

Phan tich nganh

Téng dién tich dat khu cong
nghiép cho thué la 45 nghin ha

Voén diu tu FDI dang suy giam

Hoat d¢ng kinh doanh khu
cong nghiép phu thuge vao chu
ky phéat trién cia nén kinh té

-KBC la doanh nghiép hang dau Viét Nam trong viéc phét trién khu cong
nghiép va nhan duoc nhiéu su hd tro tir dia phuong ciing nhu Chinh phu. KBC
tap trung vao nhiing hoat dong kinh doanh cét 15i 1a dau tu, xay dung va kinh
doanh co sé ha ting Khu dé thi - Thuong mai — Khu cong nghiép — Dich vy da
ning hd trg cho hoat dong cua khu cong nghiép. Trong qué trinh phat trién, thi
bén canh cac dy 4n vé Bat dong san, KBC con lién doanh dau tu trong cac linh
vuc nhu Tai chinh, Ngan hang, khai khoang, ning luong, vién thong.

-Khach hang ciia KBC dén tir Dai Loan (41%), Nhat (23%), Han Quéc (7%) va
Viét Nam (14%).

-Co dong 16n gom ong bang Thanh Tam nam gir 67,5 triéu cp (22%), ba
Nguyén Thi Kim Xun niam 29 triéu cp (9%), ba Bang Thi Hoang Phuong nim
14,6 triéu cp (4%).

-Qué trinh ting truong vén diéu 1&: nam 2002, KBC ¢ von diéu 1§ 1a 20 ty
dong; nam 2006 la 296 ty dong; nam 2007 1a 880 ty dong; nam 2008 1a 1.340
ty ddng; ndm 2009 1a 1.991 ty dong; nam 2010 1a 2.957 ty ddng.

-Ca nudéc ¢b khoang 254 khu cdng nghiép vai tong dién tich 69 nghin ha, trong
do6 dién tich c6 thé cho thué 1a 45 nghin ha. Trong d6, c6 khoang 171 KCN d4
di vao hoat dong va 83 KCN dang trong giai doan dén bu giai phéng mat bang
-Ty I& lap day binh quan cua céc khu cong nghiép 1a 51%. Trong do, c6 khoang
30 KCN dat ty Ié lap day 100% va gan 40 KCN co ty Ié dat 80%.

-Tuy nhién, ngudn quy dat cho dy an khu cong nghiép han ché sé tac dong dén
nguon cung trong tuong lai.

Ngudn von dau tu truc tiép nudc ngoadi FDI vao Viét Nam suy giam trong
nhirng nam qua va nguon von rot vao cac dy an KCN dang rat han ché.

Hién tai, tang truong kinh té thé gisi dang bi anh hudng manh khi tinh trang no
cong dang la bai toan cho ca khoi Chau Au va nén kinh té Trung Quoc sau thoi
gian kéo nén kinh té thé gidi thoat khoi suy thoai thi dang c¢6 dau hiéu chiing
lai.

LAi suat cao trong nudc anh huong dén hoat dong caa doanh nghiép trong viéc
can nhic mé rong san xuat, thanh 1ap méi hay c6 thé 1a tra lai dat. Dac biét,
trong nam 2010-2011, trong bdi canh kinh té toan cau ting truong thip cong
vai 13 suat cao s& cang tic dong manh dén hoat dong cua cac doanh nghiép
kinh doanh cho thué dét.

Hinh 1: Co ciu khach hang KBC

Hinh 2: Qu4 trinh ting truwéng von diéu 18
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Piém manh i .
KBC dang s¢ hiru nhiéu nguon
dat gia ré.

Tong dién tich khai thac cia
KBC chiém trén 10% cua ca
nwoc.

Poi ngii diéu hanh c6 kinh

nghiém

Piém yéu

Hoat dong diu tu bat dong san
tac dong dén KBC khi thi
trwomg dong bang

Trong nhimg nim qua, KBC ¢6 duoc nhiéu ngudn dét sach véi gia ré do
tan dung duoc nhitng co hoi tir khiang hoang. Cu thé, nim 2010, KBC lam
chu dy &n khu cong nghiép Nam Son Hap Linh c6 dién tich 402ha da dugc
dén bu 20%; Khu cong nghiép Tan Pha Trung (590ha); Khu cdng nghiép
Phuong Nam (709ha) va KCN Yén Phong hoan thién hd so phap 1y.

Céc khu cdng nghiép cua KBC déu c6 dién tich tir 300ha tra 1én. Hién tai,
tong dién tich dua vao khai thac cia KBC khoang 3.400ha. Néu so sanh
véi tong dién tich cua 90 khu cong nghiép cé dién tich trén 300ha trén ca
nuéc ¢6 gia tri 1a 30.000ha thi KBC chiém trén 10%.

KBC dang s& hitu doi ngii diéu hanh c¢é nang luc, nhiéu kinh nghiém trong
viéc quan ly hoat dong cua céng ty.

Thi truong bat dong san dang dong bang va chua c6 nhitng diu hiéu cai
thién trong ngan han.‘ Do vay, viéc co cau dau tu vao lanh vyc bat dong
san da tac dong it nhiéu dén hoat dong cua KBC.

Chién lwrgc phat trién trong 3 nim 2011-2014

Két qua hoat dong 2008-2010
Tang trwéng doanh thu binh
quan la 22% va tang truwéng lgi
nhuan 1a 61%

Gia tri lgi nhuan rong bién binh
qguan la 73%

Ty 1€ ng trén tai san la 52%

-Tap trung dong tién vao cac du an khu céng nghiép, khu dé thi Phic Ninh

-Céc dy 4n dang phat trién s& tao dong tién trong twong lai gdm: Khu céng
nghiép Qué V& 311ha; Qué V& m¢ rong 300ha; KCN Nam Son Hap Linh
402ha; KCN Quang Chau 426ha; KCN&KDT Trang Dué 600ha; KCN
Phuong Nam 709ha; KCN Téan Pha Trung 590ha; Khu d6 thi Phdc Ninh
146ha; KDT Quang Chau 120ha; Khu nha & cho nguoi thu nhap thap
6,3ha.

-Cé4c dy 4an dang trong qua trinh 1ap quy hoach géom KCN&KDT Yén
Phong 400ha; KCN&KDT cao Trang Cat — Hai Phong 860ha; Khach san
Hoa Sen Ha N¢i 4ha; Khu ngoai giao doan Ha ndi 2ha.

-KBC s& danh 50% quy dat dé cho thué, 50% quy dét de xay dung nha
xuong dé ban va cho thué. Gia cho thué trong 3 niam gan ddy ting tir
2,5USD 1én 6USD/m2.

Téc d6 tang truong doanh thu binh quan giai doan 2008-2010 1a 22%. Tuy
nhién, gia tri nay dang c6 xu hudéng suy giam qua cac ndm. Tuy nhién, loi
nhuan sau thué cd muc ting tredng an tugng voi ty 1€ binh quan dat gia tri
61%.

KBC c6 suat sinh loi bién dat mic cao trong giai doan 2008-2010. Gi4 tri
binh quan loi nhuan gop bién la 58%. Va gia tri binh quan cua lgi nhuén
rong bién con an tuong hon vai gia tri la 73%.

Trong nhimg nam qua, KBC ¢6 gia tri ng chiém binh quan khoang 52% tai
san. Trong do, ty 1€ ng dai han chiém ty trong cao va gap 1,22 lan ng ngan
han.

This report is for reference only and investors should be responsible for their own investment decisions.
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—RérqUAToaT ANy Q=201

Doanh thu cédc hoat dgng cua
KBC trong 2Q-2011 déu suy
giam so véi cung Ky nam 2010.
Trong dé, doanh thu hoat dong
chinh ¢6 gia tri 365 ty déng,
chiém ty trong 72% téng nguén

thu cua KBC

T4t ca cac chi phi ting cao lam
cho lgi nhuan trwéc thue cia
hoat dgng chinh c6 gia tri am (-

35 ty dong)

Trong 2 quy dau ndm 2011, doanh thu tir hoat dong kinh doanh cét 16i cua
doanh nghiép c6 gia tri 1a 365 ty dong, hoan thanh 18% ké hoach nam.
Doanh thu tir hoat dong tai chinh 1a 137 ty d¢ong va doanh thu khac c6 gia
tri 2,83 ty dong. Nhu vay, hoat dong kinh doanh chinh caa KBC chiém ty
trong cao nhat véi gia tri 72% tong ngudn thu cua KBC.

Néu so sanh vai 2Q-2010, thi doanh thu nim 2011 ¢é su sut giam manh.
Cu thé, doanh thu chinh 2Q-2011 suy giam 50% so véi cuing ky nam 2010.
Con doanh thu tai chinh va hoat dong khéc trong 2Q-2011 suy giam tuong
ung 64% va 100% so vai cung Ky.

Trong doanh thu hoat déng chinh cua KBC trong 2Q-2011, hoat dong cho
thué dat va co s ha tang van tiép tuc chiém ty trong cao nhat 1a 78%, c6
gia tri 285 ty dong. Tiép theo I1a hoat dong ban nha xuong cd gi tri 70 ty
ddng, chiém 19% doanh thu.

Trong doanh thu hoat dong tai chinh trong 2Q-2011, lai tir cAc khoan vay
chiém ty trong cao nhat 1a 55%, c6 gia tri 1a 76 ty dong. Tiép theo la cac
khoan 1ai tir viéc mua ban ching khoan va hoat dong tai chinh 1a 39 ty
ddng, chiém 29%.

Vé doanh thu khéc, nguyén nhan cé su sut giam manh Ia theo béo céo cua
KBC, doanh thu khac trong 2Q-2011 c6 su dong gop 16n tir chénh léch
gitra phan s& hitu trong tai san thuan la 377 ty dong.

Trong 6 thang ddu nam 2011, hoat dong kinh doanh chinh cia KBC cho
khoan loi nhuan gop 1a 174 ty dong va c6 suit sinh loi bién 1a 48%. Néu so
vai trung binh nhirng nam trudc vao khoang 57% thi gid tri trong 2Q-2011
da co6 sy suy giam. Ngoai ra, sau khi trir chi phi ban hang, chi phi quan ly,
chi phi 14 vay thi hoat dong chinh c6 khoan lgi nhuan am (-35 ty dong).
Phan tich cho thay tit ca cac chi phi nay da ting cao S0 V&i trung binh
nhitng nam trude d6. Cu thé, chi phi ban hang tir muc 1,5% doanh thu nam
2010 da tang 1én 3%; chi phi quan ly tir micc 10% nam 2010 tang 1én muc
18%; Chi phi 1ai vay tir mirc 23% nam 2010 tang 1én 37%.

Loi nhuan truéc thué cua hoat dong tai chinh 2Q-2011 c6 gia trj la 116 ty
dong. Cac khoan chi phi cua hoat dong tai chinh bao gom 16 chénh Iéch ty
gia 7,6 ty dong; du phong giam gid dau tu chung khoan ngan han 13 ty
dong.

Do tac dong cua chi phi ting cao cling nhu sy sut giam cac nguf)n thu trong
2Q-2011, loi nhuan sau thué c6 gia tri kha thap la35ty dong giam manh
S0 Véi gia tri 909 ty cung ky nim 2010. Va néu so vai ké hoach dé ra thi
sau 6 thang dau nam 2011, KBC méi chi hoan thanh 0,35% ké hoach.

Hinh 3: Co cau doanh thu 2Q-2011

Hinh 4: Co cau doanh thu hoat dong chinh 2Q-2011
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binh gia

Theo phuong phap PE, KBC
dugc ky vong ¢ muc gia
10.800VND/cp

Theo phuong phap PB, gid muc
tiéu cua KBC s€ la 16.700
VND/cp.

Theo phuong phap FCFE, gia
muc tiéu ctia KBC sé la 16.900
VND/cp.

Gia muc tiéu cia KBC nam 2011
14 14.800VND/cp

Viéc suy giam ting truéng cua cac nén kinh té 1on nhu cac qudc gia
thudc khdi dong tién chung Chau Au va Trung Qudc ciing nhu tinh hinh
nén kinh t& My van chua kha quan di co tac dong nhiéu dén nhiing
doanh nghiép kinh doanh cho thué dat khu cong nghiép néi chung va
KBC néi riéng. Ciing nhu 1 viéc dau tu vao mang khu d6 thi trong khi
thi trudng bat dong san am dam c6 thé chua dem lai nhitng két qua nhu
mong mudn. Véi két qua ban nién nim 2011 chua dugc kha quan,
ching tdi ky vong KBC c6 thé hoan thanh 40% ké hoach dé ra. Nhu
vay, gia tri loi nhuan rong nam 2011 c6 thé dugc ky vong 1a 400 ty
ddng va EPS la 1.351 VND/cp. Chung ti ky vong gia tri PE cho ¢b
phiéu dau nganh nhu KBC vao khoang 8X thi gia muc tiéu caa KBC
dugc ky vong la 10.800VND/cp.

Chung t6i dy phong von chu sé hitu cia KBC vao cudi nam 2011 s& dat
gia tri 4.700 ty ddng va gitr nguyén gia tri tai san vo hinh dot cubi Q2-
2011 14 0,034 ty dong thi gia tri so sach cia KBC vao cubi nim sé dat
gia tri 15.900 VND/cp. Theo tinh toan cua ching tdi, PB cuia nganh
dang duoc giao dich & muac gid 1,05X thi gia muc tiéu caa KBC sé la
16.700 VND/cp.

Chung tdi ky vong rang tir nam 2011, KBC sé& ¢6 dong tién FCFE ting
truong vai tée do 1a 3% vinh vién va chi phi st dung vén trung binh la
17%. Ngoai ra, dong tién vén chii s¢ hitu ky vong nam 2011 ¢6 gia tri la
680 ty dong. Nhu vay, gia tri caa KBC sé& 1a 5.003 ty dong, hay tuong
ung 16.900 VND/cp.

Chung t6i dinh gia KBC dya trén ty trong cua moi phuong phap 1a 1/3.
Két qua tinh toan cho thay, gia muc tiéu cia KBC trong nam 2011 s&
dat gia tri 1a 14.800VND/cp.

This report is for reference only and investors should be responsible for their own investment decisions.
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Bang l4i 15 (ty ddng)

Téc dd ting trwéng (%)

2008 2009 2010  201le
Doanh thu 861 890 914 820
Gi4 vén hang ban 330 401 396 418
Le¢i nhuan thuan 531 489 518 402
Doanh thu tai chinh 57 271 750 500
Chi phi tai chinh 97 44 237 320
Trong d6: Chi phi 13i vay 29 38 219 295
Chi phi ban hang 0 2 14 25
Chi phi quan ly 41 52 128 123
Lgi nhuén tir hoat dong 434
kinh doanh 453 661 889
Thu nhéap khac 1 1 396 60
Chi phi khac 0 0 1 2
Loi nhuan khac 1 1 395 58
Loi nhuan truéc thué 454 667 1,282 493
Thué thu nhap hién tai 168 57 186 59
Thué thu nhap hoén lai 0 9 -13
Loi ich c¢b dong thiéu s6 5 18 15 35
Lgi nhuan rong 281 601 1,095 400
Bang CPKT (ty déng)
2008 2009 2010 2011e
A. Tai san ngin han 1,488 4,677 7,084 7,012
Tién va tuong duong tién 130 1,430 444 250
Dau tu ngén han 311 4,776 4 80
Khoan phai thu 1,041 1,701 3,067 2,780
Hang t6n kho - 644 3,542 3,820
Tai san ngin han khac 6 644 67 82
B. Tai san dai han 3293 3916 4,315 4,743
Khoan phai thu dai han - - 267 450
Tai san ¢b dinh 929 253 343 363
Diu tu tai chinh dai han 2,363 3,564 3,595 3,930
Tai san dai han khac 1 80 88 -
11,43 11,75
Téng tai san 4,781 8,594 9 5
A. Ng phai tra 1,959 5158 6,202 6,102
No ngan han 1,712 2,093 2,417 2,800
No dai han 247 3,065 3,785 3,302
B. Nguén vén chii sé hitu 2,735 3,284 4,380 4,677
Ngudn vén — Quy 2,733 3284 4380 4,677
Ngudn kinh phi, quy khac 2 (3) - -
Phan hun thiéu s6 - 152 857 976
11,43 11,75
Téng ngudn vén 4,781 8,594 9 5
Béng luu chuyén tién té
2008 2009 2010 201le
Loi nhuan truéc thué 454 667 1,282 400
Lgi nhuan tir HPKD truéce 462
thay d6i vén luu dong 494 445 420
Luu chuyén tién thudn tir hoat - -75
dong kinh doanh 104 320 1.092
Luu chuyén tién thuin tir hoat 100
dong dau tu 969 -1872 -22
Luu chuyén tién thuin tir hoat -219
dong tai chinh 837 2.802 128
Luu chuyén tién thuan trong -194
ky 28 1250  -986
Tién va tuong dwong tién dau 444
tu 158 180 1430
Anh huong thay déi ty gia 0 0 0
Tién va twong dwong tién 250
cudi ky 130 1430 444

Ngudn: KBC, PHS

2008 2009 2010 2011e
Doanh thu 60% 3% 3% -10%
Loi nhuan truéc thué 6%  4T%  92%  -62%
Loi nhuan sau thué -13%  114% 82% -63%
EPS -43% 44% 23%  -63%
Téng tai san 48%  80%  33% 3%
Vén chu sé hitu 26%  20%  33% 7%
Kha ning sinh lgi (%)

2008 2009 2010 2011e
Loi nhuan gop / Dthu 62% 55% 57% 49%
Loi nhuan HDKD / Dthu 53% 74% 97% 53%
Loi nhuan truéc thué / Dthu 53%  75% 140%  60%
Loi nhuan sau thué / Dthu 33%  68%  120% 49%
Hiéu qua hoat dong

2008 2009 2010  2011le
Vong quay tai san cb dinh 1.1 15 31 2.3
Vong quay Téng tai san 0.2 0.1 0.1 0.1
Vong quay Vén chu sé hitu 0.4 0.3 0.2 0.2
Vong quay cac khoan phai thu 4.3 15 0.9 15
Vong quay hang ton kho 2.8 0.4 0.2
Khi niing thanh toin

2008 2009 2010  201le
Kha nang thanh toan hién
hanh 0.87 2.24 2.93 2.50
Kha nang thanh toan nhanh 0.87 1.93 1.47 1.14
Kha nang thanh toan tién mat 0.08 0.68 0.18 0.09
Céu trc tai chinh

2008 2009 2010  201le
Téng no / Téng tai san 0.41 0.60 0.54 0.52
Téng no/ Vén chu s hiru 072 157 142 130
Vay dai han / Vay ngén han 14% 146% 157% 118%
Tsan dai han/Tsan ngan han 221% 84% 61% 68%

This report is for reference only and investors should be responsible for their own investment decisions.

6



Phu Hung Securities Corporation

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.
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