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Tong Coéng ty Phat trién D6 thi Kinh Bac - KBC

Bao cao phan tich BAT DAU KHOT SAC

2013 2014 2015E 2016E 2017E
Mdrc tang gia ttr 2009

Doanh thu thuan 1,072.8 1,069.0 1,964.9 2,901.0 3,126.8
200.0% EBIT 396.5 592.9 896.5 1,320.7 1,515.0
150.0% Lgi nhuan sau thué 78.8 312.0 536.1 866.9 1,044.6
100.0% Bién gop 46% 55% 51% 53% 56%
50.0% Bién LNST 7% 29% 27% 30% 33%
EPS 245 823 1,176 1,902 2,292
0.0%
Chiang t6i khuyén nghi MUA déi véi c6 phiéu KBC cia CTCP Phat
-50.0% trién dod thi Kinh Bac véi mirc gia muc tiéu 12 thang 19.400 dong/co
-100.0% phiéu, cao han 20% so véi mirc gia hién tai. T ndm 2015 trd di, vGi
E E E E E E E E E 'E E E nhiing tin hiéu tich cuc cta nén kinh t& Viét Nam va thi trudng bat déng san,
S3IE3E35353555 KBC s& c6 thé trién khai quy dat chi phi thdp clia minh. Hon nifa, khi nhu cau
©CSOeRPTRNLYE®G  yakhu cdng nghiép ting, KBC sé& c6 ca héi ting doanh s& ban va gia ca. KBC
do dd cé thé dudc xem 1a mot co hdi dau tu tét it nhat 1a trong trung han.
KBC HOSE . .
TIEU DIEM
e Tinh hinh kinh t& Viét nam cd nhiéu d&u hiéu khai sic, hd trg tich
cuc cho thi trudng bat dong san.
e Quy dat chi phi thap sé giup KBC c6 Igi thé canh tranh véi bién lgi
nhudn gop cai thién.
Théng tin giao dich 21/07/2015 e Nhiing thda thuan thuang mai tu’ do sé xéa bo hang rao thuong mai
Gia hién tai (VND) 15,800 va thic ddy dong vén FDI chay vao Viét Nam, tao diéu kién cho
S8 lugng CP niém yét 475,711,167 nhitng doanh nghiép nhu KBC tang doanh thu tir mang khu cdng
S8 Iugng CP Iuu hanh 469,760,189 nghiép.
V6n hda thi trutng (ty VND) 74222 RUIRO
Khoang gia 52 tuan 9,900 — 18,200 e Cac giai doan dam phan cta TPP cd th€ mat thém thdi gian
KLGDTB 12 thang 2,812,570 e Dong vBn chay vao Viét Nam cd thé sé khéng dbi dao nhu du béo.
GTGDTB 12 thang (VND bn) 44 .4 i?i.”éu ['léy s€ anh hu’<’5ng dén ViéC du bao cla Chl:lng t6i vé tinh hinh
% s& hitu nuéc ngoai 30.8% 'tl?l Ch'nhfl:? I:]B((; h aid. chiing t5i khdna b . ‘c dong tign tif
ong mé hinh dinh gia, ching t6i khdng bao gém cac dong tién
% gidi han s6 hitu nuéc 49.0% *  rongmo hinh Cinh gia, chuing ol Khong 5ao g g hen
ngoai du an ma réng khu cdng nghiép Trang Dué thém 800 ha do khéng
S6 Iugng dudc phép s& hifu 230,182,493 da dACr liéu danh gid. Diéu nay cd thé s& lam giam gia tri cua doanh
S6 lugng con dugc phép 85,496,354 n?hlep.
mua DINH GIA
Source: MBS research Chiing tbi dinh gia muc tiéu cia c8 phiéu KBC vao khoang 19.400

dong, cao han 22% so vdi gia hién tai, dua trén phucng phap dinh
gia chiét khau dong tién. MUc gid muc tiéu 19.400 dong tucng duong
murc P/E va P/B la 21.6 [an va 1,5 lan (theo EPS udc tinh 2015 la 897 dong),
gid tri s6 sach mdi c6 phiéu 1a 13.377 ddng mdi c6 phiéu.

V@i cac mirc tang trudng CAGR cua doanh thu va LNST dudc du bao lan lugt
la 42,8% va 36.8%, chung tbi cho rdng mdc gia hién tai chua phan anh day
du trién vong clia cdng ty. V&i vi thé 1a nha phat trién khu cng nghiép hang
dau tai Viét Nam, KBC nén dugc giao dich cao han cac mic dinh gia danh
cho ITA, doanh nghiép duy nhéat cd thé dudc dung dé so sanh tai Viét Nam.

Analyst: Nguyen Luu Minh Nhut
Mobile : 012 6564 1152
Email : nhut.nguyenluuminh@mbs.com.vn
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MO HINH KINH DOANH

KBC la cong ty BDS niém yét tap trung chinh vao xay dung khu cong nghiép.
Mdc du cling cd mot s6 du an bat dong san cho khu dan cu, nhung da so du an
clia KBC dung dé phuc vu nhu cau sinh séng clia ngudi lao déng & cac khu
cong nghiép. Do vay, doanh thu cla cong ty chl yéu dén tir cac dich vu & khu
cong nghiép nhu cho thué dat va nha may.

Trong ndm 2014, doanh thu t&r mang cho thué dat chiém khoang 69,5% trong
khi doanh thu cho thué nha may chiém khoang 21,5%. Cd cau doanh thu nay
6 thé s& thay d6i trong thdi gian tdi vdi sy’ dong gdp I6n hon tir doanh thu cho
thué dat khi nhu cau 8 mang nay dugc du bao sé tang. Hon nita, mang kinh
doanh nha may x4y san phu hgp han ddi véi cac doanh nghiép nhd cd nhu cau
sir dung dat nho (nhod han 1 ha). Do vy, trong bi canh trién vong kinh t&€ ¢
nhiéu dau hiéu khdi sac va cac cong ty nudc ngoai dén Viét Nam xdy dung
dung nhitng day chuyén gia cdng thi viéc thué dat s& phat trién hon viéc ban
cac nha may c6 san.

Cao cau doanh thu Bién gop cua KBC va nganh Bat dong san Viét Nam
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V& Igi nhuan cua KBC, cong ty cd bién Igi nhudn gép cao hon cac cong ty clng
nganh. Nam 2014, bién Igi nhudn gop cla KBC la 55% trong khi cac cong ty
khac chi dat khoang 33%. Pang luu y kha nang vugt troi nay da dudc duy tri
xuyén sudt trong thdi gian vira qua d3c biét 1a & nhiing thdi diém thi trudng bt
dong san Viét Nam dang suy thoai. Lgi thé canh tranh giip KBC duy tri dugc
kha nang nay phan I8n dén tir viéc s§ hitu quy quy dat chi phi thap. Hién nay,
KBC cung vdi cac cong ty con va cong ty lién két dang quan ly khoang 4.500
ha, trong d6 75% d& xong dén bl giai phong mat bang.

Tinh tir thdi diém cac quy dat nay dudc thu mua, chi phi dat & nhitng khu vuc
nay di tdng dang kE. Dua vao bang gid dat trong cac Nghi dinh s&
188/2004/ND-CP va nghi dinh s6 104/2014/ND-CP, gia t6i thi€u cla dat san
xuat phi ndng nghiép & Do thi loai 2 da tdng khodng 7,9% moi ndm tir 2004
dén 2014.
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TRIEN VONG

Theo Bao cdo nganh cla chung toi trudc day (thang 6, 2015), hién tai thi
trudng bat dong san dang dugc hd trg nhd cac yéu té tich cuc cua kinh t& Viét
nam, va diéu nay sé lam tang gia tri cia quy dat cta KBC. Thong ké 6 thang
dau nam cho thdy GDP da tang khoang 6,28%, cao han muc tiéu dé ra dau
nam la 6,05%. M{c tang trudng tich cuc nay nhiéu kha nang sé€ dudc duy tri khi
chi s8 PMI dang dugc gitr 6n dinh & miic cao hon 50 trong nhiéu thang lién
ti€p. Bé canh dd, téng trudng tin dung kha quan ciing 1a yéu t6 tich cuc cb thé
gilp cho thi trudng bat dong san cé nhitng budc tang trudng manh mé trong
nhirng nam tGi day. biéu nay ro rang s€ mang dén nhiéu thuan Igi cho cac cong
ty co nhiéu quy dat nhu KBC. Trén thuc t€, theo dai dién cia KBC, gia dén bu
da tang tir 2 dén 4 [an so v&i mic KBC da dén bu trong qua khr.

M3t khac, trién vong tich cuc clia nén kinh té€ cling 4m chi d6i véi cac nha dau
tu nudc ngodi rang Viét Nam van 1a mot kénh ddu tu hdp dan. Diéu nay déc
biét quan trong véi cac nha phat trién khu cdng nghiép nhu KBC do nhu ciu
cla mang nay bi phu thudc nhiéu vao cac dong tién dau tu nudc ngoai, nhat la
FDI. Néu khong tinh dén yéu t6 GDP tdng trudng bén virng dugc dé cap phia
trén, cac bién nhu hiéu qua lao déng va lai suat thuc dang dudc duy tri ¢ mic
tich cuc. So vdi cac nudc lang giéng, Viét Nam van 13 nudc cd 13i sudt canh
tranh trong khi tang trudng nang sudt lai dang & mirc cao nhat.

Productivity growth rate, 1991 - 2013 Real interest rate by country
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Hon nifa, cac thoa thuan thuong mai tu’ do sé co hiéu luc tir nam 2015 va TPP
sé thu hut dugc nhiéu dong von FDI vao Viét Nam. Theo do, chi phi thiét 1ap
day chuyén Iap dat cua Viét Nam s& giam manh khi hang rao thuong mai dudc
g3 bd. Can nhan manh rang phan Ién cac khach hang clia KBC dén tir Nhat Ban
va Han Qudc. Do nhitng van dé chinh tri hoac cac van dé khac, nhitng doanh
nghiép nay dang c¢6 xu hudng chuyén céng xudng cla minh tir Trung Quédc
sang cac nudc than thién han nhu Viét Nam. Nhu vdy, KBC rd rang hudng Igi tlr
nhitng thoa thuan thuong mai tu do nay. Trong Quy 1 2015, cong ty da ky
dugc mét s6 hgp dong quan trong véi mot s6 d6i tac t Han Qudc nhu LG va
Haesung. Theo dai dién clia KBC, cdng ty du’ kién chuyén nhugng 38 ha dat cho
LG va 80 ha cho cac cong ty thanh vién cla Lién hiép doanh nghiép Incheon
ngay trong 2 ndm 2015 va 2016 néu cdng tac giai phdng mét bang cd thé dudgc
thuc hién nhanh. Do do, c6 kha nang két qua kinh doanh cla KBC sé c6 su thay
ddi 18n trong thdi gian sap tdi.

4 Téng Céng Ty Phat Trién D6 Thi Kinh Bac 21.07.2015
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Ngoai ra, khi nhu cau tang thi gia cho thué dat cling sé cé xu hudng tdng.
Trong nam 2014, cac khu cong nghiép clia KBC va cac cong ty con da tang gia
cho thué tir 60 dé dén 70 d6/m2. Xu hudng nay sé€ duy tri trong vai nam téi khi
cobng ty du kién tang gia cho thué 8-10%. Day la cd hdi cho cong ty tang bién
Igi nhuan ctia minh khi ma da s6 quy dat cla céng ty da hoan thanh dén bu va
do vay chi phi gid v8n nhiéu kha nang s& khdng thé tang manh.

Doanh thu thuan 1,069.0 1,964.9 2,901.0 3,126.8
Gia v6n hang ban (481.4) (954.5) (1,377.8) (1,387.9)
Lgi nhudn gop 588 1,010 1,523 1,739
Bién lgi nhuan gép 55% 51% 53% 56%
SG&A va cac chi phi khac (18) (38) (56) (60)
Lgi nhuan tir HDKD - EBIT (81) (148) (219) (236)
Chi phi 13i vay 489 824 1,248 1,443
Thu nhap (16) khac 104 104 104 104
Lgi nhuan trudc thué - EBT (1) (32) (32) (32)
Thué 592.9 896.5 1,320.7 1,515.0
L&i 16 trong cty lién doanh lién két (252) (209) (209) (209)
Lgi nhuén cho c6 déng thiéu s 341 687 1,111 1,306
Lgi nhuén cd dong cty me (49) (151) (245) (261)
Doanh thu thuan 20 0 0 0
Gia v6n hang ban 312.0 536.1 866.9 1,044.6
Lgi nhuan gdp 14 23 38 46
Bién loi nhuan gop 326 560 905 1,090
EPS (VND) 823 1,176 1,902 2,292

Téng Céng Ty Phat Trién D6 Thi Kinh Bac 21.07.2015
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Ching tdi xac dinh gia muc tiéu déi véi co phiéu KBC la 19.400 dong/cd
phiéu, cao hon gia hién tai 22% dua trén phucong phap chiét khau dong
tién (DCF).

Mot so gia dinh cho mo hinh dinh gia:

= Doanh thu tdng va dat dinh trong nam 2017 vdi gid dinh cac thda thuan
thuong mai tu’ do cé anh hudng manh mé nhat trong nam 2017

= Chi phi gid von dudc xac dinh theo gia dat dau vao va cac chi phi lién
quan khac trong 6 nam gan day.

= Bién Igi nhudn gdp cling thay ddi theo su’ déng gdép vao cd ciu doanh
thu cla tirng du an.

= Ty I& ng/ téng ngudn von du bdo sé tdng dan 1én mic 50% vao ndm
2021

Pinh gia DCF

Pon vi: triéu déng 2015E 2016E 2017E 2018E 2020E

EBIAT 717,224 1,056,548 1,211,988 1,188,788 843,181 708,949 572,914
(+) Khdu hao 21,538 21,538 21,538 21,538 21,538 21,538 21,538
(-) Chi phi xdy dung cd ban (50,014) (73,842) (79,589) (73,557)  (46,132)  (38,349)  (27,968)
(-) Gia tang von luu dong (1,411,508) 1,727,324 2,450,447 217,734 1,747,137 588,425 674,677
FCFF (718,759) 2,741,476 3,620,660 1,376,664 2,591,575 1,309,481 1,272,317
(+) Gia tri chung cuc sau 2020 5,330,188
(+) Tién va tuang duang tién 149,105
(-) NG vay (3,287,601)
Gia tri ctia von chu sé hiru 9,252,994
S8 lugng cd phiéu dang luu hanh 475,711,167
Gi4 ¢ phiéu (VND) 19,400
Ty Ié chiét khau 14.9%
Beta 1.12
Lgi sudt phi rdi ro 6.19%
Phan bu rdi ro thi trudng 11.8%
Tang trudng FCFF sau 2020 5%

Ngudn: MBS tdng hgp

Xét mot cach tucng d6i, gid muc tiéu dugc dé xuat van thap hon so véi cac
mUrc dinh gia cla cac céng ty dugc so sanh (ITA la cong ty dia phucng so sanh
phu hgp nhat) khi cac chi s6 PE va PB dudc giao dich lan lugt trong cac khoang
6.9-101.6x va 0.6-9.2x.

Tuy nhién, vdi Igi thé la cong ty bat dong san ding dau thi truGng va co nhiéu
tiém ndng phat trién nhd su’ phuc hdi cla thi trudng bat ddng san cling nhu Igi
ich kinh t& tir nhitng thoa thudn thuang mai tu' do, chiing téi cho rang c6 phiéu
KBC tuy khong nhat thiét phai dugc giao dich & cac mdc dinh gia trung binh cla
cac cdng ty tuong tu trong khu vuc, c6 phiéu nay xirng dang dudgc giao dich &
mic PE va PB lan lugt 1a 21,6x va 1,5x d€ cd thé phan anh dudc tiém nang
tang trudng manh mé trong thdi gian tdi.

6 Téng Céng Ty Phat Trién D6 Thi Kinh Bac 21.07.2015
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TONG CONG TY PHAT TRIEN DO THj KINH B4C 7,38 12,8 1,1 - 261,6%
%ZIC-T; AT(\)( CG PHAN BAU TU VA CONG NGHIEP 8,83 293 06 15,4% 42.6%
PRAJ INDUSTRIES LTD 6,88 26,3 3,23 1,43% 39,6%
TTCL PCL 10,99 50,0 3,25 - -49,7%
SHENZHEN GRANDLAND 52,45 27,5 3,37 - 2,0%
SINO THAI ENGR & CO 22,88 25,2 4,16 - -12,3%
CHINA ZHONGHUA GEO 53,69 101,6 9,15 0,17% 65,7%
AHLUWALIA CONTRACTS 5,60 24,4 4,84 - 188,7%
ITALIAN — THAI DEVELOP 26,90 - 3,12 - -48,0%
EAST LAKE HIGH TECH 18,87 20,0 3,52 - -
SINOPEC ENGINEERING 84,97 6,9 1,06 5,71% -15,1%
Trung Binh 27,22 32,5 3,40 5,73% 47,5%
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Research: Nguyén Luu Minh Nhut Institutional Sales:Gordon Edward Alexander
Email: nhut.nguyenluuminh@mbs.com.vn Email: Gordon.Edward@mbs.com.vn
Tel: +84 126 564 1152 Tel: +84 904 017 141

Hé Thong Khuyén Nghi: Hé thGng khuyén nghi clia MBS dugc xay dung dua trén mdc chénh Iéch cua gia muc tiéu 12 thang va gia
cd phiéu trén thi trudng tai thoi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  TUr -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ném 2000 bdi Ngan hang TMCP Quan déi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoéan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngiing phat trién, MBS d trd thanh mét trong nhitng cong ty chiing khoan
hang dau Viét Nam cung cadp cac dich vu bao gém: moi gigi, nghién clru va tu van dau tu, nghi€p vu ngan hang dau tu, va cac nghiép
vu thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich cia MBS d& dudc md rdng va hoat ddng cd hiéu qua tai nhidu thanh ph& trong diém nhu
Ha Noi, TP. HCM, Hai Phdng va céac vung chién ludc khac. Khach hang ctia MBS bao gom cac nha dau tu ca nhan va t6 chic, cac td
chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gobm cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB
(MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet
R.E.M), MBS c6 ngudn luc 18n v& con ngudi, tai chinh va cong nghé dé& c6 thé cung cip cho Khach hang cac san pham va dich vu phu
hgp ma rét it cac cdng ty chitng khoan khac c6 thé cung cép.

MBS tu hao du'gc nhin nhan la:

= COng ty moi gidi hang dau, dirng dau thi phan moi gidi tir ném 2009.

= Cdng ty nghién ciu cd tiéng ndi trén thj trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san phdm nghién
clru vé kinh t€ va thi trudng chirng khoan; va

* Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quy&n ndm 2014 thudc vé Cong ty CP Ching khoan MB (MBS). Nhifng thdng tin str dung trong
bdo cdo dudc thu thap tir nhitng ngudn déng tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac ctia chiing. Quan diém thé hién
trong bdo cdo nay la cla (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thic ciia MBS. Khdng mét thdng tin cling nhu'y
ki€n nao dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép
sao chép, tai ban bai bat ky cd nhan hodc t6 chirc nao khi chua dugc phép clia MBS.
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