BAO CAO PHAN TICH CAP NHAT

Securities

Cdp nhdt ngay 25/02/2011

Nganh: Bt dong san
San: HOSE
MaCK: KBC

KHUYEN NGHI PAU TU: NGAN HAN

=) Ving gia mua: 27000 - 30000 ddng/cb phiéu

4 Ving gid ban: 35000 - 38000 ddng/cd phiéu

THONG TIN CO PHIEU

KLCP LH hién tai: 289,76 triéu ¢b phiéu

KLCP LH binh quan: 289,87 triéu cb phiéu

EPS co ban: 3.514 ddng

EPS pha loang: 3.514 ddng

Book value: 13.726 ddng

P/E co ban: 10,19 lan

P/B: 2,61 lan
(Nguén: Stoxpro)

THANH KHOAN

KLGD TB 10 phién: 214.292 cb phiéu

KLGD TB 3 thang: 269.882 cb phiéu

GTGD TB 3 thang: 9 ty dong

GTGD so véi TT: 0.00 %

GTGD/Vén hoa: 0.00 %
(Nguén: Stoxpro)

BIEN PONG GIA

Cao nhit 52 tuén: -44.06%

Thép nhét 52 tudn: 33.09%

Gia cao nhét 52 tuén: 64.000

Gia thap nhét 52 tuan: 26.900

BIEU PO GIAO DICH 06 THANG

(Nguon: Stoxpro)
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(Nguon: Stoxpro)

TONG CONG TY PHAT TRIEN PO THI
KINH BAC - KBC

TONG QUAN DOANH NGHIEP

KBC la mét trong nhimg doanh nghiép bat dong san hang dau tai khu vuc
phia Béc, chuyén vé linh vuc diu tu ha tdng khu cong nghiép, khu dé thi.
Hién nay, KBC la cong ty bt dong san c6 vén didu 18 I6n thir 3 trong sé cac
cdng ty bit dong san niém yét (sau HAG va VCG). KBC ciing 1 cng ty xép
hang thir 9 trong mudi céng ty c6 gia tri vén héa I6n nhit trén thi truong
chimng khoan Viét Nam.

Hai nam qua, cong ty dat dwoc téc do ting truong rat cao vé tdng tai san, vén
cha sé hiru, doanh thu thuan va loi nhuan rong. Cu thé, giai doan 2006-2007,
tdc d6 tang trudng cua tdng tai san cong ty 1a 215.05%, cia vén chu s& hitu la
473.47%, doanh thu thuin 1a 228.3%, va loi nhuan rong 1a 583.95%. Ngay
02/8/2009, KBC nhan giai thudng "Doanh nghiép vi cong ddng" lan thir nhét
do By Cong Thuong, Hoi nha bao Viét Nam va Cyc x(c tién thwong mai phéi
hop i Cong ty Phat trién Truyén thong VN, Cong ty TNHH Vin héa Thong
tin VN trao tang. Ngay 22/8/2009, Ban t6 chuc giai thuéng Sao Vang Dit
Viét dé chon ra dwgc 200 thuong hiéu tiéu biéu hang diu VN, KBC vinh dy
lot vao Top 10 doanh nghiép hang dau Viét Nam.

LY DO PE XUAT PAU TU

e Vi 7 khu cong nghiép hién ¢, trong do, chi c6 khu cong nghiép Qué
V6 - Béc Ninh la da Idp diy 90%, hau hét cc khu cong nghiép khéc déu
con quy dét rong va cé thé cho thué, dem lai doanh thu cho KBC trong
thoi gian téi. Quy 1V/2010, Tap doan Wintek Pai Loan da ky két hop
ddng v6i CTCP KCN Sai Gon Béc Giang (Chi diu tw KCN Quang
Chau — Tinh Béc Giang) Ia thanh vién caa TCT Phéat trién D6 thj Kinh
Bic voi quy mo 60ha, giai doan 1 s& thué hon 10ha.

e V6i du &n Lotus: Pay la dy an I6n do KBC lam cha déu tw, cao 100
tng, da duoc phé duyét vé thiét ké. V& phuong an huy dong vén cho du
an, KBC du kién s& huy dong 1 phan vén thdng qua phat hanh trai phiéu
ra thi trudng quéc té.

e Dé tép trung cho dy &n l6n Lotus, qua trao ddi vai cong ty, chdng toi
duoc biét, KBC s& hoan thyc hi¢n dy &n toa nha van phong tai s6 1A,
Lang Ha va chuyén nhugng mét phin du 4n nay cho dbi tac.

o Di&n bién giao dich cua KBC:
Trong 6 thang tré lai déy, dién bién giao dich cia KBC khé gidng véi
VN - Index. KBC c6 thanh khoan khé& véi khéi luong giao dich trung
binh 6 thang dat hon 241.000 cb phiéu/phién. Trung binh 3 thang va
trung binh 10 phién gan day, KLGD cua KBC ciing dat hon 210.000 ¢6
phiéu/phién.

Heé s6 Beta cua KBC hién dang & murc 0.98, mirc rai ro dang ¢ mirc
trung binh.
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SU’'C KHOE TAI CHINH 2008 2009 2010  TINH HINH TAI CHINH
Tién / N¢ ngén han (lin) 0,30 0,83 0,18
Vay dai han / Tai san (l4n) 0,05 0,34 0,33 Vi dac thu kinh doanh khu cong nghiép, kinh doanh theo huéng cho thué lai
Vén vay / Tai sén (1an) 009 037 o035 dat ?‘f’”a vy LQ“é ﬁffhg[h pha, trién khai ’é?y gung co 5‘:'( QZ‘; t?‘{g p,h‘l-lc. V;‘fh?
Vén vay / Vén CSH (Ian) 015 101  o0go  nsuolthuebang fien dat Coc cua nguoi do, hon nira, KBE fai €O loi the ve

N NN quy dat sach c6 san, nén KBC khdng can nhiéu von luu dong dé phuc vu hoat
T?ng no/ Ta,l san (1an)‘ 0,41 0,62 0,54 dong kinh doanh.
Téng ng / Vén CSH (14n) 0,72 1,72 1,41
DOANH THU, LOI NHUAN 2008 2009 2010
L4i gop / Doanh thu 61,66% 58,76% 56,15% Ty 18 14i gop/Doanh thu ciia KBC dugc duy tri kha én dinh qua céc nim. Hé
L&i hoat dong / Doanh thu 5257% 69,86% 101,02% S0 Mdy cua KBC nam 2009 d;lt 51318-8:% ;i’ehg;;)é \S/(:cb(lggtyl;l|$hAu?§3%/())p

I X cua cac cong ty clng nganh nhu la: 0), 0), 0).

0, 0, 0,

LT t':ucc thu¢ / Doanh thu 52,71% 69,92% 142,17% Trung binh giai doan 2008 - 9 thang 2010, ty 1€ 1ai gop trén doanh thu dat hon
Lai rong / Doanh thu 33,24% 6451% 11981% g0 49%. Riéng 3 quy ddu 2010, doanh thu tir hoat dong tai chinh c6 dot bién
EBITDA / Doanh thu 56,31% 74,24%  N/A do hoat dong chuyén nhuong cb phin ting manh. Didu nay khién ty I& 14i hoat
EBIT / Doanh thu 56,11% 73,75% N/A dong/Doanh thu ting manh.
CHI TIEU SINH LOT 2008 2009 2010
ROE 11,45% 21,52% 25,43% Xét v& kha nang sinh 15, c4c chi tidu ROA va ROE cua KBC & mirc trung
ROA 7,00% 9,35% 9,78% b?nh in Eérzig ty dﬂangr trong glal doan tél’lg tru(}ng va phét trlél’l, téc do tél’lg tai
ROCE 17,329% 16,16% 12,4000 " vaVvondangomiccao.
Doanh thu / Von héa 018 015 0104  Epg tang kha déu dan qua cc nim. Nam 2010, EPS dat hon 3.800 ddng/cd
EPS 2.094 3.259 3.824 phiéu.
BV 20.383 16.563  25.932

(Nguon: Stoxpro & NVS téng hop)
TINH HINH HOAT PONG KINH DOANH
BIEU PO DOANH THU VA LAI (LO) RONG

Ty (VND) Hoat dong kinh doanh cua cong ty phu thuge khé Ién vao hoat dong dau tu
E00.04 truc ti€p nude ngoai & Viét Nam. Boi twong khach hang chu yéu cua KBC la
céc doanh nghiép diu tu nude ngoai dén tir cAc nuée nhu Pai Loan, Nhat

400.0 1 Ban.
il - Nam 2010, két qua kinh doanh 9 thang d?lu'ném cua cong ty thip hon ké
. hoach da dé ra va khé c6 kha nang dat duwgc ké hoach ca nam. Tuy nhién, nim
S 2011, nhiéu kha ning doanh thu cia cong ty s& c¢6 su phuc hdi. Quy 1V/2010,

0+ iy —i

KBC da ky hop déng véi cong ty Wintek ciia Dai Loan thué khoang 60ha dét
tai KCN Quang Chau - Béc Giang, giai doan mot s& thué khoang hon 10ha.
P Doanh thu thudn L& I8t HEKD  —— |_§I.II|:|5:] réng Theo dic thu kinh doanh cua KB.C, doanh thu,tl‘r hO’p dong nay cé thé duoc
hach toan vao quy 11/2011, sau khi KBC hoan tat xay dung co s¢ ha tang.

Q405 Q110 Q21D Q30

(Nguén: Stoxpro)

BIEU PO CO CAU DOANH THU Co chu doanh thu ciia KBC c6 sy thay doi. Nam 2009 va 3 quy dau nim
2009, doanh thu chi yéu 14 tir hoat dong ban nha xudng. Tuy nhién, bude
100% " mmmmmmm e - . N U AL PO
90% - 14.46% sang nam 2010, doanh thu tr hoat dong cho thué lai quyén st dung dat va co
] 5 ha tine da chidm t0 18 chi 4
80% - ] sG ha tang dé chiém ty 1€ chinh trong co cau doanh thu (84,47%).
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(Nguon: Stoxpro)
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THAM KHAO MOQT SO DOANH NGHIEP BAT PONG SAN NIEM YET

Tén cdng ty 2§/C25/|2311 ‘EPS I?V

dong/cp dong/cp dong
1 HAG Hoang Anh Gia Lai 49.500 4,198 24,553 11,79 2,02 5,55
2 ITA Péu tu khu céng nghiép Tan Tao 17.037 2.028 17.037 7,05 0,84 1,96
3 \vic CTCP Vincom 17.942 6.629 17.942 14,93 5,52 9,75
4 Bcl Xay dyng Binh Chanh 23.225 4,112 23.225 5,93 1,05 3,11
5 |sis SUJICO 20.954 7.544 20.954 7,49 2,70 4,08
6 QCG Qubc Cuong Gia Lai 20.949 1.374 20.949 15,79 1,04 8,03
7 TB nganh Bét dong san niém yét 3.087 17.283 17,43 1,16 5,05
8 KBC TCT Phat trién do thi Kinh Bic 25.932 3514 25.932 8,68 2,22 7,61

Ghi chii: EPS duwoc tinh theo 4 quy gan nhat; BV diegc tinh tai thoi diém 30/9/2010;
Trung binh nganh bdt déng sin duwoc tinh bang gid tri trung binh ciia tdt ca cdc doan nghiép bat dong san niém yét trén ca hai san.

DINH GIA

Dinh gia theo phwong phap P/E

EPS dw bao

2011 17,43 3.514 61.249

Dinh gia theo phwong phap P/B

BV du bao

2011 1,16 25.932 30.081

Dinh gia theo phwong phap P/S

SPS du bao

2011 5,05 4.141 20.912

Téng hop gia theo 3 phwong phap

STT  PHUONG PHAP TY TRONG
1 P/E 33% 61.249
2 P/B 33% 30.081
3 P/S 33% 20.912
4 TONG HOP 37.040 df”mg/cp

Khuyén cdo:

Théng tin va khuyén ngh; trong bao céo nay diege Phong Phan tich CTCP Chitng Khoan Navibank diea ra cung cap cho NBT véi muc dich tham khdo. Nguén thong tin
@4 dwoc Phong Phan tich Chirng Khoan Navibank thu thdp tir nhitng nguén diege cho 1a dang tin cdy, ching t6i khong chju trach nhiém vé tinh chinh xéc ciia nhitng
thong tin néu trén cing nhu thiét hai ciia NDT khi sir dung thong tin do.



