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Nang gia tri dau tu

TONG CONG TY PHAT TRIEN PO

THI KINH BAC
Ma chirng khoan: KBC
San giao dich: HSX

GINHBAC

TRIEN VONG NAM 2016 KHA QUAN, TUY NHIEN KHA NGANH CAP 4: BAT PONG SAN
NANG SINH LOT CON & MUC THAP

Chiing tdi khuyén nghi THEO DOI c6 phiéu KBC dua trén co sa: (1)
Két qua kinh doanh nam 2015 kha quan; (2) Hang ton kho ti€p tuc
duy tri 8 mdc cao; (3) bia phuagng dat cac KCN dang tap trung kinh
doanh clia KBC c6 nhiéu sirc hut; (4) Hudng Igi tir gia USD tdng va
cac hiép dinh thugng mai; (5) Kha nang sinh 1Gi khong cao

Pinh gia. Chuing t6i sir dung phugng phap dinh gid so sanh chi s6 P/E
& P/B dé xac dinh gia tri cd phi€u KBC. Theo dd, vai mdc gia ky vong 12
thang la 13.600 VND/CP, tiém nang tang gid clia KBC dat 12,4% so véi
muc gia ngay 17/02//2016. Hién tai KBC dang giao dich & mic 12.100

déng

Chi tiéu tai chinh chu yéu

BAO CAO NGAN 17/02/2016

Khuyén nghi dau tuw

Khuyén nghi 12 thang 13.600
Gia ngay 17/02/2016 (VND) 12.100
Ty I tang gia 12,4%

Thong tin c6 phiéu (17/02/2016)

S6 lugng CP niém yét 475.711.167
S6 lugng CP luu hanh 469.760.189
V6n hda thi trudng (ty VND) 4.638
Bién dong gia 52 tuan 10.800 — 17.200
KLGDTB 3 thang 942.286
KLGDTB 1 thang 888.743
% s& hitu nudc ngoai 30,94%
Room nudc ngoai conlai 85.912.099
Tang/giam gia 7 ngay qua 0,85%
Tang/giam gid 1 thang qua 10,19%

2012 2013 2014 2015
Doanh thu 281 1073 1069 1458
LN gop 108 496 588 597
LN rong -436 72 326 629
Téng tai san 11.778 12.532 13.049 13.674
Von CSH 3.978 4.050 5.376 8.056
EPS cu6i ky (VND) -1.503 250 926 1.363
Gid tri s6 sach 13.729 13.979 13.793 16.934
Chi so6 tai chinh 2012 2013 2014 2015
% Doanh thu -55,6% 281,3% -0,4% 36%
% LNST -1.319% 116,6% 349,1% 99,4%
% LN gbp/DT 38,3% 46,2% 55% 40,9%
ROA -3,7% 0,6% 2,6% 4,7%
ROE -10,4% 1,8% 6,9% 9,36%

Ngudn: KBC, CTS téng hap

Lé Duy Hung — Chuyén vién phan tich

Email: hungld@vietinbanksc.com.vn

(Ngudn: CTS ténghop)

Bién dong gia cd phiéu 6 thang

(Ngudn: Cafef)
C6 dong 16n

Dbang Thanh Tam 14,3%
CTCP Tu van va dau tu Kinh Bac 9,9%
PYN Fund Elite 7%

(Nguén: Cafef)
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LUAN PIEM PAU TU

TIEU PIEM (KEY CATALYSTS)
Két qua kinh doanh nam 2015 kha quan

Liy ké nam 2015, KBC dat doanh thu 1.458 ty dong, tang 36%; Lgi
nhuén sau thué dat 622 ty dong, tang gan gap déi so vdi nam 2014,
nhung chi dat 84% k€& hoach Igi nhudn. EPS ndm 2015 cla KBC tuang
rng 767 dong. Doanh thu tai chinh ndm 2015 tang vot do trong quy 4,
KBC ghi nhan khoan thu nhdp bt thudng tir viéc chuyén nhugng c6
phan tai CTCP Nang lugng Sai Gon Binh Dinh.

Hang ton kho tié€p tuc duy tri 8 mirc cao

Tinh dén cudi nam 2015, lugng hang ton kho clia KBC dat 8.364 ty dong,
chiém 61,1% tong tai san, tdng so vdi muic 58,2% téng tai san vao ndm
2014, chd yéu la do dau tu vao KCN Trang Dué (tang 381,3 ty dong).
Hang ton kho clia KBC tdp trung chu yéu tai KCN & DT Trang Cat (40%)
va KCN Tan Phu Trung (30,6).

Pia phucong dat cac KCN dang tap trung kinh doanh ctia KBC cé
nhiéu sirc hat

Quy dat cua KBC udc tinh khoang 15.000 ha, do KBC dong quan ly, hoac
la thanh vién gép v8n vdi cac cdng ty lién két dam bao quy dat phat trién
trong vong 10 ndm dén 20 nam t&i. Day la Igi thé I16n clia KBC trong boi
canh Chinh phi tam nglig cdp phéo cac KCN mdi. KBC hién tai sG hitu
14 KCN tir B4c téi Nam, tuy nhién, hién tai dia ban kinh doanh chinh ctia
doanh nghiép la & Bac Ninh va Hai Phong (chiém 88% doanh thu 2014).

Theo danh gia cia CTS, Hai Phong co Igi thé vé ha tang dong bo, dac
biét la ha tang giao thdng. Cac du an giao théng I6n, mang tinh chién
luge trong qua trinh h6i nhap cda Viét Nam ndi chung va Hai Phong ndi
riéng, dang dudc trién khai tai Hai Phong, bao gdm: Cang clfa ngd qudc
t€ Hai Phong, San bay qudc té Cat Bi, Cau Tan Vi - Lach Huyén va tuyén
dudng cao t8c Ha Noi - Hai Phong, vdi téng kinh phi dau tu hon 4,1 ty
USD. Tuyén dutng cao t6c Ha NGi - Hai Phong, dugc xay dung theo
chuén quéc t&€ véi 6 lan dudng xe chay, hai lan dudng dirng khan cép, 54
cau vugt va tram thu phi 18 lan du kién dugc thong toan tuyén vao cudi
nam nay.

Bén canh d¢, Bic Ninh hién dang dan dau véi tdng von dau tu déng ky
cdp mdi va tdng thém 13 3,46 ty USD, chiém 16% téng v6n dau tu dang
ky.

Hudng Igi tir gia USD tang va cac hiép dinh thuong mai

Khach hang cua KBC chtl yéu la cac doanh nghiép FDI (chi€ém 80% lugng
khach hang clia DN), gia cho thué khu cong nghiép dugc tinh bang USD
do dd, khi gia USD tang doanh nghiép ciing cé dugc Igi ich. Bén canh do,
KBC du kién dugc hudng Igi tir khi nhu cdu dat cong nghiép du kién gia
téng trong thdi gian t&i nhd TPP. N&m 2015, von FDI dd vao Viét Nam
dat 22,75 ty USD, tang 12,5% so vGi 2014 cling la dong luc tich cuc cho
KBC. bugc biét, trong ndm 2015, gia cho thué KCN Trang Dué va Qué Vo
tang khoang 10% lén mdc 71 — 75 USD/m2.
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PHAN TICH TAI CHINH

KBC

BCI

DXG

FLC

HDG

13C

KDH NLG PDR SCR SJS

HQC

Kha nang thanh khoan

Ty sudt thanh toan tién mat 0.08| 037 0.60| 0.07| 058| 0.03| 0.03| 094 | 0.18]| 0.02| 0.10] 0.07
Ty sudt thanh toan nhanh 1,19 058 1.21| 163| 1.00| 2.03| 0.30| 158 0.43| 040| 0.75| 0.30
Ty sudt thanh toan hién thdi 397| 6.00| 1.97| 2.00| 2.15| 2.62| 2.28| 730 | 2.23| 446 | 260 | 1.22
Pon bay tai chinh

Vén vay ngan dai han/Vén

CSH 032| 0.23| 0.25| 0.23| 0.60| 0.20| 0.63| 048 | 0.26| 1.20| 0.18| 0.61
T6ng cdng ng/Vén CSH 0.70| 0.66| 1.02| 057 126| 059 | 148| 1.05| 1.07| 2.30| 0.66| 1.90
Hiéu qua Quan ly

Hé s6 quay vong phai thu

KH 141 ] 196 | 9.16 | 666 | 564 | 1.60| 0.53| 4.82| 9.08| 1.28| 0.98| 1.58
Hé s6 quay vong HTK 0.11| 0.04| 0.91| 11.78 1.47 1.17| 0.10| 0.18| 0.27| 0.04| 0.05| 0.14
Hé s6 quay vong phai tra

NCC 1299 | 087 | 777 9.70 | 546 |29.02| 033 | 762 | 564 | 2.59| 135| 4.79
Kha nang sinh IGi

ROE % 9.36 | 15.43 | 24.27 | 17.83 | 12.36 | 22.60 | 4.20| 9.20| 9.46| 8.44| 6.65| 11.89
ROA % 471 8.88|11.74|11.91| 5.10| 1253 | 180| 4.48| 4.60| 233 | 3.39| 3.97
Ty sudt Igi nhuan gop 40.92 | 82.70 | 47.27 | 13.39 | 15.50 | 27.38 | 39.44 | 32.03 | 33.19 | 36.34 | 11.54 | 38.69
Chi s0 dinh gia

P/E 9.00| 6.90| 6.27| 4.04 | 13.24 | 3.44 | 14.31 | 1445 | 16.41 | 16.61 | 11.93 | 9.84
P/B 0.79| 1.00| 133| 059 182| 057| 0.61| 1.17| 1.53| 1.15| 0.71] 1.10

Kha nang thanh khoan

So sanh véi cac doanh nghiép cung nganh dugc dem so sanh, KBC s&
hitu ty suat thanh toan nhanh va thanh toan hién thgi ¢ mirc trung binh,
do d6 kha ndng doanh nghiép mat kha néng thanh todn ngén han la thap

Pon bay tai chinh
KBC st dung tuong d6i it von vay trong hoat dong san xuét, téng cong
ng/VCSH clia DN chi dat 0.7 [an, thap han so véi mic trung binh.

Hiéu qua quan ly

Cac cac con s6 quay vong hang ton kho, quay vong phai thu khach hang
déu rat thap, dan tdi dong tién & dong. Tuy nhién, do dic thu 1a doanh
nghiép kinh doanh bat déng san khu céng nghiép, thdi gian trién khai,
cling nhu von dau tu ban dau mat nhiéu, nhung bién Igi nhuan gop sé
cao han. Trong nhdom cac doanh nghiép dudc so sanh ty suat Igi nhuan
gop ctia KBC nam trong nhom dau véi 40,9% chi thdp han BCI va DXG.
Tuy bién Igi nhuan gop I6n, nhung ROE va ROA clia KBC chi ¢ murc trung
binh trong nhém cac DN dugc so sanh do téng tai san va VCSH cao.

RUI RO

Rui ro canh tranh. Hoat dong dau tu KCN la hoat dong doi hoi von I6n.
Tuy nhién, nhitg uu ddi cho hoat dong nay kha hap dan, do vay viéc
dau tu phat trién cac KCN ngay cang tang trong ca nudc, lam gia tang su
canh tranh d6i véi KBC.
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PINH GIA
Phuong phap luan

Chung tdi dua vao phuang phap danh gid tai san P/E va P/B dé dua ra
dinh gia cho c6 phiéu KBC.

Cac gia dinh dugc dua ra:

(1) KBC sé khong thu dugc doanh thu tai chinh dét bién nhd chuyén
nhugng cd phan nhu trong quy 2 va quy 4 nam 2015

(2) Doanh thu clia KBC du kién tang trudng 12,5% va bién Igi nhuan
gbp khéng ddi.

(3) Doanh nghiép khong thuc hién tédng von trong ndm 2016

(4) Doanh nghiép chia toan bd LN cho c& déng

Ching t6i uGc tinh LNST cla doanh nghiép trong 2016 dat 568 ty dong,
tuang dugng FY EPS du ki€n dat 1.194 dong/cp

Trung binh nganh P/E P/B

10,6 1
Phuong phap P/E Ty trong EPS (VND/cp) P/E TB Binh gia Gia tri CP
60% 1.194 10,6 12.656 7.594
Phuong phap P/B Ty trong  Gid tri s6 sach (VND/cp) P/B TB Pinh gia Gia tri CP
40% 15.100 1 15.100 6.040
Gia c6 phiéu két hgp 2 phuong phap (VND/cd phiéu) 13.634

Két qua dinh gia

Ching t6i udc tinh gia tri ctia HLD theo phuong phap so sanh P/E va P/B
la 13.600 dong
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé théng khuyén nghi clia CTS dudc xdy dung dua trién sy’ chénh I1&ch gitra gia c8 phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd 1€n
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi truGng khong qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng téi thi€u 5%

~ ‘@ Céng ty C8 phan Chitng khodn Ngan hang Cong thuong ('VietinBankSc”) la mot
V| et in B an kSC cbng ty chirng khoan dugc cap gidy phép véi day du cac chic ndng nghiép vu.

Nang gia tri dau tu R . o L
VietinBankSc dugc niém yét trén san GDCK Ha Noi (HNX) véi ma giao dich “CTS”

Tuyén bd mién trach nhiém: Ban quy&n ndm 2014 thudc vé& Cong ty CP Chirng khoan Vietinbank (CTS). Nhitng thdng tin
str dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac cla
chling. Quan diém thé hién trong bdo cdo nay la cla (cic) tc gia va khdng nhét thiét lién hé véi quan diém chinh thic
clia CTS. Khdng mdt thdng tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bét
ky chirng khodn nao. Bao céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc
phép cla CTS.
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