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TCT PT DO THI KINH BAC

Ngay phan tich 15/01/2015 — Ma c6 phiéu : KBC — San: Hose

Khuyén nghi :
- Viing gia hd tro : 15,000-16,000 déng/cp  Vung gia khang cu : 20,000-21,000 dong/cp
- Vung gia cat 16 : 14,500-15,000 déng/cp  Gia muc tiéu : 18,000-20,000 déng/cp

‘0

. % Tiéu diém chinh :
+« Nganh nghé kinh doanh chinh :

- Pau tw, XD va KD khu d6 thi, khu
dan cu, khu tai dinh cu, khu nha &

<+ Trong nam 2013 cdng ty tai cau truc, theo dé giam 16
tr cac coéng ty con, cong ty lién két, cling nhu cat
gidm cac khoan chi phi, tr dé gia tang Igi nhuan
trong 2014, 9T/2014 Igi nhuan sau thué 165 ty dong,
vuot ké hoach dé ra

4 Lgi nhuan trén méi c6 phan (EPS) nam 2013 dat 246
doéng/cp trong khi dé cung ky nam 2012 16 1,473
déng/cp, EPS 4 quy lién ké dat 916 dong/cp

4+ Hang ton kho & mic cao lam cho kha nang thanh

cbng nhan

- KD va phéat trién nha &, van phong,
kho bai

- Cho thuég,mua nha xudéng, cho thué
kho bai, xép dd, lvu gitt, déng goi
hang héa,...

< Théng tin cG phiéu . ]
toan KBC & mirc thap, bén canh dé ap luc thanh toan

Gia (14/01/2015) dong 16,000 .

Summary cac khodn ng vay dai han dén han tra, thém vao dé

KLGD T8 20 phién (cp) 2.288,338 ganh nang chi phi 1ai vay vi vay cong ty da phat hanh

Gia cao nhat 52 tuan 18,000 100 triéu c8 phiéu can trir céng no nham bd sung

Gié thap nhét 52 tuan 8,300 thém nguon vén lvu déng 1.000 ty déng

$6 luigng CPLH (tridu) 396 4+ 5 nam qua, nguén vén FDI gidi ngan vao Viét Nam

Gié tr v6n héa ( triéu) 6.331.379 on dinh va co xu hudng tang, két qua kinh doanh cua

Beta 195 KBC chinh la nguon von FDI, bdi 90% khach hang

Chi s ¢ ban clia KBC la cac doanh nghiép FDI

BV (dong) 13,180 4+ Trong nam 2014, nhd hoat déng thu hut dau tv FDI

PIE (13n) 17.0 tang trudng manh mé, KCN Trang Dué - Hai Phong

P/B (1) 1,04 trd thanh di€ém sang nhd ky két thanh cong hap déng

EPS (dong) 916 thtt 2 véi LG c6 quy md 40 ha

Co cdu ¢3 dong (01/04/2014) * Binh gia:

N o
Gia theo P/E 32,976 30% 9,893

Céjc nhan trong nude 60.7% Gia theo P/B 12,521 70% 8,765

To chic trong nudc 19.6% GIA BINH QUAN 100% 18,658

Céa nhén nuéc ngoai 5.0% < Phan tich ky thuat :

T6 chitc nuwdc ngoai 12.7%
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Pudng chi bao RSI (5) ngay cat dudng RSI(10) ngay
tir dudi 1én, xu hudng tang trong ngan han van hién hiu béi
chi bao nay, dudng RSI (5) ngay dang & vung 61.19%, dudng
RSI (10) ngay dang & vung 54.62%.

Dudng gid hdm nay cho cdy nén xanh khi két thuc
phién cung véi khdi lvgng gidm so vdi phién trudc, tuy nhién
khéi luong dat & mirc t6t, cho thdy viéc tang gia trong ngan
han dang dugc duy tri, hdm nay dudng gia vugt qua ngudng
Fibonacci 38.2% tuong (ing véi mic gia 15.3, két thuc vé gia
16.

Pudng Stochastic (K) cat dudng (D) t& dudi di lén, xu
huéng tang trong ngén han van hién hitu bdi chi bdo nay,
dudng (k) & mirc 83.33% va dudng (D) & mirc 80.30%

% Phan tich coban :

K& hoach nam 2014, doanh thu 1,800 ty déng va lgi
nhuan trudc thué 160 ty dong, 9T/2014, KBC da hoan thanh
vuot mirc k€ hoach Igi nhuén sau thué€, theo nhan dinh cua
PNS, sau khi tai c4u truc, tinh hinh hoat dong kinh doanh cla
KBC da dan di vao 6n dinh, theo dé, kha nang hoan thanh
vuot mic ké hoach Igi nhuén sau thué uwdc tinh khoan 10-
15%

Trong ndm 2014, nhd hoat ddng thu hat dau tv FDI tang
trwdng manh mé&, KCN Trang Dué - Hai Phong trd thanh diém
sang nhao ky két thanh cong hagp déng th 2 véi LG c6 quy md

PNS RESEACH

01/2015




CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TICH NHANH

Biéu db chi s&'sinh loif ROA va ROE
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40 ha.

Doanh thu nam 2013 dat 1,082 ty dong, tang 284% so
v@i cung ky nam 2012, Igi nhuan sau thué dat 72 ty dong
trong khi dé cung ky 16 435 ty dong, trong nam 2013 cong ty
tai cdu trdc, 10i nhuan tir cac cong ty lién két cling giam 16 to
77 ty dong nam 2012 xubng con 17 ty dong trong nam 2013
va 9T/2014 16 gidm con 10 ty dong, déng thai chi phi quan ly
doanh nghiép cling giam manh t&r 207 ty dong nam 2012
gidm con 56 ty dong trong nam 2013, giam dén 73%. Viéc tai
céu trac, cat gidm chi phi da gop phan lam gia tang loi nhuan
cho KBC. 9T/2014 doanh thu dat 580 ty dong, tang 71% so
vGi cling ky va Igi nhuan sau thué dat 165 ty dong vuot mirc
Igi nhuan nam 2013 va vugt ké hoach nam 2014

Theo dé chi s6 kha nang sinh 16i ROA va ROE ciling da
dan cai thién, EPS ndm 2013 dat 246 dong/cp trong khi d6
cung ky nam 2012 16 1,473 doéng/cp, EPS 4 quy lién ké dat
916 dong/cp

Tai thoi diém 30/09//2014, xét thdy tGng tai san dat
12,143 ty dong, giam 3%, do anh huwdng giam tir cac khoan
dau tu nhu dau tv bat déng san 97 ty, giam 25%, dau tv tai
chinh dai han 1,526 ty dong, gidm 11% va dau tu tai san
khac 7,5 ty dong, giam 71% so véi 31/12/2013

Cac khoan no ngan han va ng dai han ciing giam manh,
cu th&, ng vay ngan han 2,625 ty dong, giam 21%, cac khoan
phéi trd, phai ndp khac gidm 81% con 195 ty déng, vay ng
dai han 3,402 ty dong giam 8% so vdi 31/12/2013, trong do
2,800 ty dong vay t¥ cac t6 chic tin dung bang viéc phat
hanh trai phi€u, bén canh do, khoan vay dai han dén han tra
khac 2,499 ty dong, xét thdy cong ty vay ng nhiéu chiu ganh
nang chi phi lai vay

Xét thady kha nang thanh toan clia KBC & murc yéu, ap
luc trd ng ngan han & méc cao lam anh hudng dén dong vén
luvu ddng ngan han cla KBC, chi s thanh toan nhanh nam
2013 dat 0.94 13n, tai 30/9/2014 hé s nay dat 0.51 [an, hang
tén kho & mirc cao 7,484 ty dong, bang 75% tai san ngan
han, trong khi d6 ng ngan han 4,725 ty dong

Trong nam 2014 vong quay hang ton kho dudc céi thién
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tir 0.03 vong trong nam 2013 Ién 0.04 vong 9T/2014, vong
quay céac khoan phai trd, cac khoan phai thu van & murc thap
nhung co6 chiéu hudng tich cuc hon

Vao ngay 31/3/2014, thong qua phuong an phat hanh

riéng 1& 100 triéu c6 phiéu cén trlr cong ng, thai gian han ché

giao dich la 1 nam, theo dd, vén diéu 1é clia KBC tang thém
1.000 ty déng. Von diéu 1é KBC hién nay dat 3,957 ty dong

Hién tai, KBC c6 6 cong ty con va 6 cong ty lién két

STT Tén céng ty Vén didu 18 V&n gop(ty Ty 1& sd
(ty déng) déng) hitu (%)
Céng ty con
1 CTCP KCN Sai Gon - Bac Giang 220 119 59,5%
2 CTCP KCN Sai Gon- Hai Phong 200 180 0%
3 CTCP Phat trién D thj Sai Gon- Tay Béc 500 205 60,52%
CTCP Dau tu va Phat trién cong nghiép
Sai Gon Long An 2,76 0,3 51%
5 Coéng ty TNHH Mot Thanh vién Phat trién 1,500 1,500 100%
6 CTCP Nhiét dién B4c Giang 3,000 1,530 51%
Téng cong 8,954 3,537
Cdng ty lién két
1 CTCP Thuy dién SGI Lao 1000 190 34,3%
2 CTCP Céng nghé Vin Théng Sai Gon 740 4235  21,48%
CTCP Dau tu Phat trién Khu céng nghé
cao Sai Gon 288,87 82,33  27,44%
4 CTCP bia 6c Nam Viét 100 20 20%
5 CTCP Ha tang Sai Gon- Ca Mau 70 10 20%
ZI;P Dau tu Phat trién Sai Gon- Dung 4.75 2 40%
Téng céng 1,915 646

KBC da tich Iy duwdc quy dat lén t&i gan 8.000 ha do
KBC va cac cong ty con, cong ty lién két, cac cong ty ma
KBC gop ¢6 phéan sd hitu di dé trién khai kinh doanh cho 10
dén 20 nam tai. Theo chi thi s6 07/CT-TTg cua Thu twdng
chinh phl tam dirng cép phép xay dung KCN, quy dat ma
KBC dang sd hitu la mot tai san I6n nhat déi vsi doanh
nghiép BDS, ddm bdo cac muc tiéu trung va dai han cla
doanh nghiép van duoc thuc hién nhu k& hoach ciing nhu
trd thanh 1gi thé canh tranh s6 1 ciia KBC d6i vdi cac déi tha
tiém tang san sang gia nhap thi trudng bat ddng sédn KCN khi
mang thi trwdng nay dang dan am Ién.

Yéu t6 mang tinh quyét dinh dén két qua kinh doanh
ctia KBC chinh la nguén von FDI, bdi 90% khach hang cua
KBC la cac doanh nghiép FDI.

Xu hudéng dau tv FDI phu thudc vao tinh hinh kinh té
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Biéu dd: V/én FDI d3u tu vao Viét Nam
giai doan 2010-2014

V&n FDI dauty vao VIét Nam glal doan 2010 -2014

2010 2011 2012 2013 2014

= Vén dang ky ®V6n thye hién

thé& gidi va cac khu vuc dau tu la chi dau tw vao Viét Nam.
Han Quéc, Nhat Ban 1a nhitng nudc c6 nguén von FDI dau tu
vao Viét Nam I6n nhat, ndm 2014 nguén vén FDI dang ky dat
20,2 ty USD va thuc hién 12,4 ty USD. Xét thdy vén FDI dang
ky co bién dong nhung ngudn vén giai ngan co xu hudng 6n
dinh va gia tang hang nam.

Theo d6, Khach hang ciia KBC cling tang truwdng ro rét,
dac biét rat nhiéu Tap doan I6n muén tham gia dau tv va md
rong san xuét tai Viét Nam nhu LG, Samsung... San phdm
bat dong san KCN ciling dudc thi trwdng quan tam haon.

Ngoai ra nén kinh t& vi mdé va cac chinh sach kinh té
cling cé anh huwdng khéng nhé dén tinh hinh kinh doanh cta
KBC. La nam th( 6 lién ti€p nén kinh té€ Viét Nam raoi vao tri
tré, tang trwdng dudi tiém nang. Bng trude nhiéu chinh sach
that chat cta cta chinh phi cho nganh BDS néi chung nhu
nging cap gidy phép xay dung KCN, yéu cau thu hdi cac du
an BDS hoat déng khong hiéu qua, that chat vén vay vdi cac
nha dau tv BDS la nhitng yéu t6 anh hwdng dén két qua kinh
doanh clia KBC. Vi thé, mang thi truong BDS thuong mai
chua co nhiéu khéi sac trong ndm qua.

% Nhan xét:

Sau khi tai cau truc, tinh hinh hoat déng kinh doanh cua
KBC ciing da dan 6n dinh, cac khoan 16 tir cac cong ty con,
cong ty lién két giam manh, theo dé cac khoan chi phi ciing
gidm manh, 3 nam trd lai day hang tén kho & mirc cao lam
anh hudng chi s6 kha nang thanh toan nhanh & murc thap,
nho hon 1, thém vao do ap luc thanh toan cac khoan ng ngan
han, cac khoan ng dai han dén han tra cling lam anh huéng
dong von lwu dong trong thai gian téi néu cong ty khong co
chinh sach khac phuc.

Véi gia hién tai 16,000 déng /cp, EPS 4 quy lién ké dat
916 dong/cp thi P/E clia KBC la 17 Ian thap hon rat nhiéu so
vGi P/E nganh la 36 lan; P/B ctia KBC & mdrc 1.0 [an cao han
P/B nganh khéng dang k€&, P/B nganh 0.95 lan, thém vao do
hé théng dinh gia PNS cho ra két qua 18,500 déng/cp

Trén thi trwdng, dong tién tham gia vao KBC gir dugc

>

thanh khodn & mdrc tot, khdi lugng trung binh 20 phién
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2,288,338 don vi cp tuong wng vdi gia tri binh quan dat 35,4
ty dong/phién

«» Chi s0 tai chinh

Chi tiéu N/2011 N/2012 N/2013 9D/2013 9D/2014

Hé s6 kha nang thanh khoan

Hé sd thanh toan hién thoi 2.76 3.56 1.53 2.38 2.09 2.62

Hé sd thanh toan nhanh 0.76 0.94 0.39 0.62 0.51 0.70

Ty s6 co céu tai chinh (%) N/2011 N/2012 N/2013 9D/2013  9D/2014

Téng ng /Von Ch sé hitu 150% 175% 188% 187% 117% 171%
Téng ng/ Tong tai san 56% 59% 61% 60% 50% 58%
Hiéu qua hoat dong (vong) N/2011 N/2012 N/2013 9D/2013  9D/2014

Vong quay hang ton kho 0.06 0.03 0.08 0.03 0.04 0.06

Vong quay cac khoan phai thu 0.20 0.12 0.40 0.08 0.14 0.24

Vong quay cac khodn phai tra 0.47 0.52 0.58 0.54 0.59 0.52

Doanh thu va Igi nhuan ( triéu  N/2011 N/2012 N/2013 9D/2013  9D/2014  BQQK
Doanh thu thuan 633,628 281,370 1,072,822 329,333 580,363 662,607

Lgi nhuén sau thué 35,730 (435,645) 72,499 (128,747) 165,135 (109,139)
Chi tiéu tang trudng (%) N/2011 N/2012 N/2013 9D/2013  9D/2014  BQQK
Tang trwdng doanh thu thuan -30.7% -55.6% 281.3% 75% 76% 65%
Tang trwdng Igi nhuan sau thué 97%  -1319% -117% -45% -228% -511%
Ty s6 kha nang sinh 10i (%) N/2011 N/2012 N/2013 9D/2013  9D/2014  BQQK
Lai gdp/Doanh thu thuan 56% 38% 46% 34% 55% 47%
Lai rong/Doanh thu thuan 6% -155% 7% -39% 28% -47%
ROA 0% -4% 0.6% -1% 1% -1%
ROE 1% -9% 1.5% -3% 3% -2%
BV (d6ng) 14,925 13,452 13,697 13,017 13,180 14,025

EPS (ddng) 121 (1,473) 245 (435) 417 (369)
So sanh c& phiéu tuwang dong va nganh (4 qui gan nhét)

Chi s so sanh KBC ITA VIC DIG FLC Nganh
P/E co ban (1an) 17.0 46.0 18.5 54.0 12.1 36.0
P/B (Ian) 1.0 0.72 2.47 0.0 0.88 0.95
ROE (%) 7% 2% 20% 2% 7% 7%
ROA (%) 3% 1% 4% 1% 5% 3%
EPS (dong) 916 173 2,550 236 872 1,225
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< Thong ké gia

. . GD kherp 18k D thod thudn . -
Noéy  Gid Siduchinh Giadongelra Thay dfi (%) = " = Gid mi cita Gié cao nhdt  Gid thip nhét
140172015 16,000 16000 100 (063 %) 4 1854400 29567,000000 0 0 1590 16,200 1,700
13101720158 15,900 15900 300 (1.92 %) <~ 13563200 31045000000 13932647 217,345 300,000 15,500 16,100 15,500
12101720158 15 600 15600 -200(-1.27 %) W 1417 930 22357 000,000 400 000 b, 320,000 000 15,300 16,000 15 600
09/01.2015 15,500 15,800 100 (064 %) <~ 2174 790 34 656,000,000 0 0 15,500 16,100 15,700
03012015 15,700 15700 -200(-1.26 %) W 1,121,080 17 753,000,000 0 0 15,900 16,000 15,700
07m1:2015 15,900 15900 -300(-1.85 %) W 1795310 25531,000,000 0 0 16,100 16,400 15,900
0810152015 16,200 16,200 GO0 (3.85 %) <~ 3422000 &4357 000,000 0 0 15,500 16,200 15,400
0510142015 15,600 15600 -300(-1.89 %) W 1553530 30554 000,000 0 0 15,900 16,000 15,600
31A242014 15,900 15900 100 (063 %) <~ 2714 430 43524 000,000 0 0 15,500 16,200 15,700
30M272014 15,500 15800 G500 (5.33 %) <~ 1640940 25044 000,000 0 0 14,500 15,300 14,500
29/12/2014 15,000 15000 400 (274 %) 4 2947 360 43,412,000,000 0 0 14,500 15,000 14,200
261272014 14 600 14 600 = 2971130 42 622 000,000 0 0 14,400 14 600 14,000
25/12£2014 14 600 14600 -200(-1.35 %) w 1863730 27 356,000,000 0 0 14,700 14 900 14,500
24112£2014 14,300 14,800 -300(-1.99 %) W 25946410 44,150,000,000 0 0 15,300 15,300 14,300
231242014 15,100 15100 -400 (-2.58 %) w 2261830 34,721,000,000 0 0 15,500 15,700 15,100
% Thong ké dat 1énh
14012015 2499540 2980680 100 (063 %) & 722 4353940 6,030 852 4835080 5 675
1301/2015 2900950 1676370  300(1.92 %) & B74  4869,150 7 224 B81 3544570 5,352
12012015 1298050 1895130 200(1.27 %) ¥ 514 2715980 5,284 B07 3313060 5 453
09012015 1822820 1733040 100 (064 %) & BB4 3997 610 6,020 791 3907830 4940
08M01/2015 1597350 1791950 200 (126 %) ¥ 456 2718410 5 961 B20 2813010 4 698
070172015 1476480 3082450 -300(-185%) ¥ BS6 3270790 4,986 921 4877 760 5,296
06M01/2015 3926730 2366330 GO0 (385%) 4 1023 7348730 7,184 961 5788330 5,023
05M01/2015 1060710 2231070 -300(-189%) ¥ BOE 3019590 4,991 B74 4,189,950 5217
31422014 1750040 3534860 100 (063 %) & 838 4,464,470 5,328 1203 6349290 5,278
30122014 2372110 993520  S00(533 %) A 28 4,013,080 5,390 B0 2/534,460 3574
29122014 1843700 1134420 400 (274 %) A B985 4,591,060 6577 780 4081780 5,233
26122014 2113530 1 666,680 - 850 5084660 5,982 832 4837810 5 574
25122014 1057610 1391250 200 (135 %) W B02 2921340 4,853 B45 3254980 5,046
244122014 133070 2573680 -300(-199%) ¥ 909 4262480 4711 678 5520090 8,142
23122014 1264500 2792620  -400 (258 %) W B89 3526330 5,118 B51 5054450 7 764
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¢ Giao dich nha dau tw nwéc ngoai

Myay

14012015
13012015
12012015
09/01/2015
08/01/2015
07./01/2015
06/01/2015
05/01/2015
122014
3011272014
2811272014
261272014
2511272014
2411272014
231272014

KL giag
dich rang

116,000
53,900
29 670
71,480

0
400
47,720

314,200

364,500

152,300

300,000
71,300
10,000

0

-182,000

Gia tri giao
dich rang

1,533 600,000
1086 ,430,000
466,852,000
1,136 484,000
0

5,440,000
744 853,000
4.970,800,000
5,834 249,630
2282 872,000
4,415 500,000
1017 740,000
145,000,000

0

-2,795,300,000

Thay dai (+- %)

100 (.63 %)
300 (1.92 %)
200 (-1.27 %)
100 (064 %)
200 (-1.26 %)
300 (-1.85 %)
B0 (.85 %)
-300 (-1.89 %)
100 (063 %)
500 (5.33 %)
400 (274 %)

200 (-1.35 %)
-300 (-1.99 %)
400 (2,56 %)

rF .

rF .

rF .

4

| N N

Khii lwomg
135,000
59,500
30,000
71,480
il
400
47720
322,700
365,000
152,300
300,000
71,300
20,000
il

5,000

huz

Gia tri
2,142 500,000
1,085 430,000
471,000,000
1,136 484,000
0
5,440,000
744 553,000
5,105 ,500,000
5,843,000,000
2,290,372,000
4,415 500,000
1,017 740,000
292,000,000
0

121,500,000

Khii g
15,000

a

330

a

8,500
500
500

10,000
0

190,000

=ET]
Gig tri

303,200,000
a

5,148,000

a

a

a

a
134,700,000
8,050,000

7 500,000

a

a

147 000,000
a

2,917 100,000

Roaorn can lai

90,951,600
91,086,590
91,156,500
91,186,500
91,249 470
91,245,550
91,248,550
91,256,590
91,689,300
91974 296
92,127 096
92,237 096
91,985 620
91,608,590

91,516,650

Blang s hivu (%)

26.12
2598
2595
25,96
26.94
25.94
26.94
25.93
26,63
2576
26,72
25,69
2575
26,65

2587
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0 CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES [ . o .
BAO CAO PHAN TICH NHANH

KHUYEN CAO:

N6i dung bao céo nay do Coéng ty C& phan Ching khoan Phuong Nam (PNS) cung cdp chi mang
tinh chat tham khao. Mac du moi thdng tin déu dugc thu thap tir cac ngudn tin dang tin cay va duoc kiém
tra mot cach cén than, tuy nhién PNS khong dam bao tuyét déi do chinh xac clia thong tin va khéng chiu
trach nhiém déi vai bat ky van dé nao lién quan dén viéc sir dung bao céo nay.

Cac y kién, du bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi di€ém phat hanh, bao cao chi
nham muc dich cung cdp thong tin tham khao chi khéng mang tinh chat mdi chao mua hay ban va nam
gilr bat ¢t ¢& phi€u nao.

Bao cao nay la tai san cia Cong ty Cé phan Ching khoan Phuong Nam (PNSC). Khong ai dudc
phép sao chép, tai san xuét, phat hanh ciling nhu tai phan phéi bao cao nay vi bat c&* muc dich nao néu
khong co su déng y clia PNS.

LIEN HE :

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN PHUONG NAM

Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH SAI GON CHI NHANH HA NOI
Dia chi: 28-30-32 Nguyén Thi | Pia chi: 52 Nguyén Céng Trt, | Dia chi: Tang 6-S6 205 Giéng
Nghia, P. Bén Thanh, Q.1,| P. Nguyén Thai Binh, Quan | V& Phudng Cét Linh Béng Pa,

Tp.HCM. 1,Tp.HCM Ha Nai.
Tel : (848) 6255 6518 Tel : (84-8) 6295 9138 Tel : (84.04) 6283 3666
Fax: (848) 6255 6519 Fax: (84-8) 6295 9218 Fax: (84.04) 6273 2554
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