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Ngay 10/08/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:10 Gi:0 Ban:0

Gia muc tiéu/Consensus: 10,8%

Thay déi trong yéu trong bé&o céo

» Giam dy phéng LN rong 2022-23 xuéng
50,9%/37,7%

» Gidm gia muc tiéu 15,0%
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Nguén: VNDIRECT RESEARCH

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 46.587
Thép nhét 52 tudn (VND) 25.807
GTGDBQ 3 thang (tr VND) 134.628
Thi gia vén (ty VND) 29.092
Free float (%) 36
P/E trwot (X) 11,6
P/B hién tai (x) 1,7
Co’ cau sé hiru

Bang Thanh Tam 14,8%
CTCP Tw vén va Dau tv Kinh Béc 8,0%
Khéac 77,2%

Nguédn: VNDIRECT RESEARCH
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh

B4t dong san

Tién vé phia trwéc

= LN rong Q2/22 dat 1.893 ty ddng (+45 1an svck) nhd thu nhap bat thwong tir
danh gia lai, gitp LN rong 6T22 hoan thanh 66,1% dw phdng nam 2022.

= Ky vong LN rong 2022 tang 359% svck va khéng ghi nhan KBT Trang Cét,
roi vao kich ban than trong nhét trong cap nhat trwéc ctia ching toi.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 51.600 déng/cp.
Kinh doanh c6t 16i sut giam, thu nhap mét Ian kéo LN rong Q2/22 ting cao

KBC ghi nhan doanh thu (DT) Q2/22 gidm 47,3% svck con 395,3 ty dong do ban
giao dat giam manh 43% svck chi 8ha. LN gop kinh doanh cét I6i gidm 56% svck,
tuy nhién, loi nhuan (LN) rong Q2/22 tang 45 lan svck Ién 1.893 ty ddng nhd thu
nhap bat thwong 1.975 ty ddng tir danh gia lai khodn dau tw. Trong 6T22, KBC
chi ban giao 16,9ha dat khu céng nghiép (KCN) (-79,1% svck) va 3,9ha dat khu
dé thi (KBT) (+75,2% svck), do dé DT 6T22 giam 60,5% svck con 1.087 ty déng.
Bién LN gop 6T22 giam 13,3 diém % svck xubng 43,9% do mang KCN c6 bién
LN gdp cao déng gop it hon. LN rong 6T22 tang 270,9% svck dat 2.374 ty dong.

Chung téi cho rang Trang Cat sé khé kip ghi nhan doanh thu trong 2022

KBC chia sé ban buén tai KBDT Trang Cat van dang trong qua trinh dam phan.
Chung t6i than trong hoan déng gép DT cla dy an nay dén 2023, do 1) tha tuc
chuyén nhwong cé thé mét it nhat 3-6 thang va 2) lo ngai cac nha dau tw cé thé
tri hodn hoat ddng thu mua dét do trién vong am dam cua kinh té toan cau va ap
lwc lam phat gia tdng, dac biét la doanh nghiép trong nwéc trong bdi canh that
chat tin dung vao BDS. Chuing téi diéu chinh LN rong 2022-23 gidm 50,9%/37,7%
con 3.593 ty ddng (+359,3% svck)/5.333 ty ddng (+48,4% svck).

Trién vong bat dong san cong nghiép: tiép tuc téa sang

Chung t6i cho rdng BDS KCN van tiép tuc tda sang trong ntra cudi 2022-23, dwoc
thac day béi 1) trién vong dong vén FDI tang tré lai trong nira cudi 2022 trong khi
xu hwéng mé rdng san xuat van manh mé; 2) bung né thwong mai dién t&r, yéu
cau hang tén kho téng va da dang hda chubi cung trng thic day nhu cau vé dat
KCN va 3) phéat trién co s& ha tang, dwoc hé tro béi dau tw cong tang toc sé thac
day thi treyng BBS KCN. Bén canh d6, ching toi nhan thy Chinh phi cling dang
dinh hwéng mé rong ngudn cung dat KCN, tao co' hdi cac chd dau tw hoan thanh
tha tuc phéap ly va phat trién cac KCN méi.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 51.600 déng/cp

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 51.600 dbng/cp do tién
do céac tha tuc phap ly tai mot sd KCN mai va tién dd ban hang KDT Trang Céat
cham hon dw kién. Tiém nang téng gia: KBC c6 thé thao g& cac rao can phéap ly
cho céac dw &n méi. RUi ro giam gia: 1) doanh sé kém hon dw kién, 2) tién dd
phap ly cac dw &n mai tri hoan, 3) tri hodn ghi nhan DT céac dy an KBT.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 2.151 4.246 4.962 13.865
Tang trwédng DT thuan (33,0%) 97,4% 16,9% 179,4%
Bién lgi nhuan gop 32,0% 58,1% 54,5% 62,0%
Bién EBITDA 26,0% 41,7% 82,7% 54,1%
LN rong (ty) 224 782 3.593 5.333
Tang trwéng LN rong (75,6%) 249,5% 359,3% 48,4%
Té&ng trwdng LN cot 16i (75,6%) 249,5% 359,3% 48,4%
EPS co ban 477 1.373 4.681 6.948
EPS diéu chinh 477 1.373 4.681 6.948
BVPS 20.650 24.380 23.610 30.558
ROAE 2,3% 6,6% 22,4% 25,7%

Nauén: VNDIRECT RESEARCH
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TIEN VE PHIA TRUOC
Luan diém dau tw
Chung t6i wa thich KBC vi:

1) Chng t6i tin rang KBC ¢ vi thé tot d& ndm bat nhu cau bat dong san (BDS)
KCN dang ngay cang tang tai Viét Nam nh& quy dat cho thué Ion va danh muc
khach hang dang chu y bao gom LG Display, Foxconn, Goertek, JA Solar, v.v.

2) KBC hién dang hoan thién cac tha tuc phap ly va san l4p duw an KDT Trang
Céat (581ha), chung toi woc tinh tdng gia tri phat trién tai dw an nay dat hon
50.000 ty ddng. Cong ty duw kién sé& ban budn 30-50ha dat thwong phdm méi
ndm tai day. KBC ciing c6 ké hoach ban giao 6ha tai KBT Phuc Ninh, déng gop
khoang 1.300-1.400 ty ddng doanh thu giai doan 2022-23. Chung t6i tin rang
cac dw an nay sé hé tro manh mé cho tang trwdng LN ctia KBC trong dai han.

3) Chang t6i dw phong LN rong 6 thang cudi ndm 2022 cta KBC sé tidng manh
mé 757% svck lén 1.219 ty ddng, nhd ban giao khoang 100ha dat KCN (+216%
svck) va tir mire nén thap nlra cudi 2021. Chung t6i wée tinh LN rong ndm 2023
téng 48,4% svck 1én 5.333 ty ddng, nhor 1) ban giao 228ha dat KCN (+88% svck)
va 2) s déng gop tr KBT Trang Cat.

Chung t6i ha gia muc tiéu xuéng 51.600 déng/cp (tr 60.700 déng/cp)

1) Chung téi diéu chinh gidm 10% gia tri dw an Trang Cat nhdm phan anh (1)
qua trinh dam phan ban budn cham hon dv kién; (2) lo ngai cac nha dau tw co
thé tri hoan hoat dong thu mua dat do trién vong am dam cua kinh té toan cau
va ap lwc lam phat gia tdng, d&c biét 1a doanh nghiép trong nwéc trong bbi cadnh
that chat tin dung vao BPS.

2) Chung t6i nhan thay tha tuc phap ly tai moét s KCN méi & Hai Dwong va
Hwng Yén cham hon so vé&i dy kién. D& phan anh céc rai ro thuc hién dw an,
chung t6i ap dung murc chiét khdu RNAV vao cac dy an méi. Chang tdi ap dung
murc chiét khau khac nhau dbi véi tivng dy an tay thudc vao thdi gian thuc hién,
tién d6 phap ly, va kha nang hap thy trong ban hang,.. chiét khau cho toan b
RNAV dbi véi mot sé6 KCN méi ching t6i ap dung phuong phap chiét khau dong
tién (DCF) hién la 36%.

Hinh 1: Binh gia KBC
Tén dw an Gia hop ly Phwong phap Lwuy
Diéu chinh tang do KBC chi cho OPPO thué 22,8ha v&i gia 70 USD/m2/ky thué (thda thuan trudic dé 60-

KCN Nam Son Hap Linh 2.821 DCF 70ha), mirc gia nay thép hon khoang 50% gia thi trudng 130-140 USD/m2/ky thué.

KCN Tan Pha Trung 2.062 DCF

KCN Quang Chau & mé réng 1.183 DCF

KCN Trang Dué 3 4.975 DCF

Mét s6 KCN méi sap toi 8.364 DCF

KDT Trang Cat 19.696 DCF Dié'u ch'inh giém (l:l.o 1)Jtién‘d<f) va ké hoa::h ~be’zn buﬁn’chéT horj dlil’ kiénj 2) \'/iéc thét czhét tin dung va kiém
soat phat hanh tréi phiéu vao BDS c¢ thé sé anh hwéng tién do ban budn tai dw an nay.

KT Phiic Ninh 3.427 bCF Biéu chiph giém’do ’céc. sai PharT] lién quan dén dét dai tai Bac Binh c6 thé anh hudng dén tién do hoan
thanh tha tuc phap ly tai dw an nay.

KDT Trang Dué 869 DCF

Khac 2 DCF

Téng 43.405

Cong:

Tién va twong dwong tién 1.262 BV

N s S Diéu chinh giam 30% BV phan anh cac hoat déng dau tw tai lién doanh lién két kém hiéu qua va rdi ro cac

Bautur vaolien doanh fién ket 3349 O7xPIB 4 cila SDN khong ban duoc toan bd khi 1 16 Iép dAy hién tai chi 50-60% sau nhidu nam khai thac.

Dau tu tai chinh ngén han 1.862 BV

Xay dwng co ban dé dang 850 BV

Tai sén khac 5.052 BV

Truv:

Vay n¢ 6.888 BV

Loi ich ¢b déng thiéu sb 2.363 BV

RNAV 46.530

Chiét khiu 15% Dié:.; chinh ty & chiét khau Ién 15% tlr 10% trong bao cdo trud'c dé phan anh cac méi lo ngai vé nhivng
khoan no ddo han Ién trong 2023.

SLCP dang Iwu hanh 767.614.700

Gia muc tidu (VND/cp) 51.600

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 2: So sanh cac céng ty ciing nganh bat déng san khu céng nghiép

Gia
Gia hién muc EPS 3
tai tiéu Vén héa P/E (x) nam P/B (x) ROE (%)
Tang

Khuyén trwdng No/VCSH
Tén cong ty Ma Noite  Noité nghi TrUSD  TTM 2022 2023 kép (%) Hiéntai 2022 2023 2022 2023 Q2/22 (%)
Cao su Viat Nam GVRVN 25250 NA KKN 4318 21,5 20,6 20,5 3 21 NA NA 81 100 (127
;';f’;? g;:;’;é;’:: WwvaPhdt  gomun 78.300 NA KKN 3465 531 335 182 34 47 46 38 142 223 184
Tong Cong ty Phat tién BO thi oo\ 37000 51600 Khaquan 1244 116 8,1 55 31 17 16 12 224 257
Kinh Bac 30,0
Téng Cong ty Viglacera VGCVN  58.900 NA KKN 1120 136 169 16,3 15 34 35 29 276 216 3,0
Téng Céng ty Phat trién KCN SNZVN  39.200 NA KKN 631 165 NA NA NA 26 NA NA 161  NA 12,4
Téng Céng ty IDICO IDCVN  62.100 NA KKN 876 10,3 9,9 83 20 38 23 21 130 160 17,3
CTCP Dau tw S3i Gon VRG  SIP VN 135.000 NA KKN 5% 150 128 NA  NA 42 32 NA 315 275 (1206)
CTCP Cao su Phuoc Hoa PHRVN  68.800 88.000 Kha quan 399 14,1 89 158 6 28 27 25 378 239 (521
CTCP Sonadezi Chau B¢~ SZCVN  53.200 81.100 Kha quan 227 193 155 10,3 47 38 32 26 240 302 1324
?;:Zyé:“ Cong nghiép Nam  \.rc yN - 184.100 NA KKN 189 15,0 7,6 48  NIA 7,0 53 NIA 447 511  (180,1)
CTCP Long Hau LHGVN  34.800 NA KKN 74 129 83 9.1 6 12 1,9 18 95 207  (60,8)
KCN Cao Su Viét Nam VRG VN  30.000 NA KKN 33 2459 NA NA NA 29 NA NA 12 NA 1324
Trung binh VN 374 142 121 240 33 31 24 208 249 (184

Nguén: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY (GIA BPONG CUA NGAY 09/08/2022)

Tiém nang tang gia phu thudc liéu KBC c6 thé tiép tuc mé khda cac du an mai
tai Hwng Yén, Long An, Hai Dwong va Béc Giang... Ban lanh dao KBC chia sé
céng ty hién dang ddy manh mé réng 1.000ha tai Hwng Yén, 2.000ha tai Long
An va 2.000ha tai Hai Dwong. Ngoai ra, chung t6i lwvu y rang KBC c6 kha nang
chuyén ddi cac KCN L& Minh Xuén 2 va KCN Sai Gon Nhon Héi thanh dy an
KDT theo Nghi dinh mé&i 35/2022/ND-CP. Chuing t6i chwa phan anh nhitng yéu
t& nay vao dinh gia va dw phong do thiéu théng tin can thiét.

Rui ro giam gia 1) doanh s6 kém hon du kién, 2) tién d6 phap ly cac dy an méi
tri hoan, 3) tri hoan ghi nhan DT cac dw an KDT va 4) rdi ro pha loang RNAV do
KBC dw kién sé& phat hanh riéng I& 150 triéu cb phiéu trong ntra cubi ndm 2022.

Hinh 3: Biéu chinh gia muc tiéu cta ching toi dwa trén cac kich ban gia phat hanh riéng Ié

Gia muc tiéu sau diéu

Gia phat hanh riéng lé Gia tri phat hanh (ty chinh pha lodng
(VND/c6 phiéu) déng) Pha lodng RNAV (VND/cb phiéu)

44.000 6.600 -4,5% 49.200

42.000 6.300 -5,0% 49.000

40.000 6.000 -5,6% 48.600

38.000 5.700 -6,1% 48.400

36.000 5.400 -6,6% 48.100

34.000 5.100 7,1% 47.900

32.000 4.800 -7,8% 47.500

30.000 4.500 -8,3% 47.300

Ngudn: VNDIRECT RESEARCH wéc tinh
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KQKD Q2/22: Kinh doanh cét 16i sut giam, thu nhap mét lan kéo LN rong
Q2/22 tang manh

Hinh 4: So sanh két qua kinh doanh (KQKD) Q2/22 va 6T22

% sv dy
% tang %tang phdéng
Q2/22 Q2/21 trwéng svek 6T22 6T21 trwéng svek 2022 Nhan xét
Dién tich dat KCN cho thué (ha) 8,0 14,1 -43,3% 16,9 80,7 -79,1% 15,0%
KCN Tan Phu Trung 7,7 - 16,6 21,9
KCN Quang Chéau - 7,9 - 40,7
KCN Nam Son Hap Linh 0,3 6,2 0,3 16,6
Dién tich ban dat KBT (ha) 0,2 0,9 -74,0% 3,9 2,2 75,2%
KBT Phuc Ninh - - 0,0 -
KBT Trang Dué 0,2 0,9 3,8 2,2
Doanh thu (ty déng) 395,3 749,8 -47,3% 1.086,9 2.751,8 -60,5% 21,9%
Cho thué dat KCN 275,0 267,4 2,8% 592,2 2.061,5 -71,3% KBC da cho thué 16,9ha trong 6T22 (-79,1% swvck).
. N N N Nh& ban 8 can nha xwéng tai KCN Quang Chau va 2 can nha

Béan nha kho, nha xwéng - 263,1 -100,0% - 263,1 -100,0%

xwédng tai KCN Qué Vé.
Cho thué kho, nha xwéng, van

N 12,5 27,0 -53,7% 25,0 53,3 -53,1%

phong

Cung cap nuce sach, dign, phi 782 671 165% 1525 1385 10,1%

dich w, x& li nwéc thai

N o R Nho vao hoat doéng ban giao nha phd biét thw tai dw an KBT

Chuyén nhuwong bat dong san 29,6 125,2 -76,4% 317,2 235,3 34,8% N A
Trang Dué.

Loi nhuan gép (ty déng) 197,5 4488 56,0%  476,6 1.572,1 -69,7%

. . o s s Do trong ky mang KCN cé bién lgi nhuéan gop cao déng gop

Bién loi nhuan gép 50,0% 59,9% -9,9 diem % 43,9% 57,1% -13,3 diém % thép hon

Chi phi ban hang va quan y 97,2 1347 27.8% 2414 3221 -25,1%

doanh nghiép

Doanh thu tai chinh 90,3 32,7 176,1% 160,3 74,5 115,2%

Chi phi tai chinh 159,5  131,2 21,6%  304,0 225,4 34,9% Do chi phi lai vay tang dang ké.

LN t&r hoat dong kinh doanh 62,0 219,3 -71,7% 133,1 1.104,2 -87,9%

LN trede thué 1.975,2 215,6 816,1% 2.545,3 1.097,8 131,9%
Ghi nhan khoan thu nhap mét 1an tir danh gia lai CTCP Dau tw

La&i/(16) khac 1.913,2 3,6) 2.412,2 6,4) Sai Gon Pa Néng (KBC nang ty 1& s& hiru them 28,5% trong
Q2/22).

LN sau thué 1.933,7 77,8 23.8x 2.456,7 792,4 210,0%

Loi ich ¢ dong thiéu s 40,3 37,0 8,9% 82,9 152,3 -45,6%

LN rong (ty déng) 1.893,4 40,8 45.4x  2.373,9 640,0 270,9% 66,1%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

KBC chi cho thué 8ha d4t KCN (-43,3% svck) trong Q2/22, dén tir KCN Tan Phu
Trung (7,7ha) va KCN Nam Son Hap Linh (0,3ha). Do d6, DT Q2/22 gidm 47,3%
svck con 395,3 ty ddng. Tuy nhién, LN rong Q2/22 dat 1.893 ty déng (+45 lan
svck) nhe 1.975 ty ddng loi nhuan ghi nhan mét Ian tir viec danh gia lai khoan
dau tw tai CTCP Sai Gon-Da N&ng (SDN). KBC da mua lai 5,7 triéu cb phiéu
clia cong ty nay vao cudi Q2/22, nang ty 1& s& hiru tir 19,5% I1&n 48%. KBC chia
sé SDN dang phat trién khoang hai KCN c6 dién tich trén 400ha va bén dw an
khu db thi (150ha) tai Da Nang.

Hinh 5: Cac dv an trong diém ctia SDN

Ty 1& lap day Gia thué
Dién tich Théi han cudi Q2/22  (USD/m2/ky
STT Dw an Vi tri dat (ha) thué (%) thué)
Dw an KCN
1 KCM Lién Chiéu Da Ning 289 1996 - 2046 ~50-60% 90-100
2 KCN Hda Khanh mé ring Da Ning 133 2004 - 2054 100% MNiA
Dw an KBT
1 KBT Xanh Dragon City Park Da Mang 78
2 KBT Xanh Bau Tram Lakeside Da Mang 46
3 KDC KCN Hoa Khanh mé rang  Da Mang 12
4 The Song - Danang Beach Villas Da Ning 12

Ngudn: VNDIRECT RESEARCH

Trong 6T22, KBC chi ban giao 16,9ha dat KCN (-79,1% svck) va 3,9ha dat KBT
(+75,2% svck), do d6 DT 6T22 gidm 60,5% svck con 1.087 ty déng. Bién LN
gdp 6T22 gidm 13,3 diém % svck con 43,9% do mang KCN c¢6 bién LN gdp cao
doéng gop it hon. Liy ké 6 thang dau nam, LN rong tang 270,9% svck dat 2.374
ty dong, hoan thanh 66,1% dw phdng ca nam cua chang toi.
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Hinh 6: Quy dét cho thué tai cac dw an KCN trong diém cta KBC dang déan eo hep (cap nhat
cudi Q2/22)

Dién

Nam Tyléss  tich Tylé lap Dién tich cho Gia thué

cho hiru clia dat day cudi thué/ban con lai, (USD/m2/
STT Dw an Vi tri thué KBC  (ha) Q222 cubi Q2/22 (ha) ky thué)
KCN da lap day
1 KCN Qué V6 1 Béc Ninh 2003 100% 274 100% 0 N/A
2 KCN Qué V6 2 Béc Ninh 2006 100% 244 100% 0 N/A
3 KCN Trang Dué 1 Hai Phong 2008 87% 184 100% 0 N/A
4 KCN Trang Dué 2 Hai Phong 2015 87% 190 100% 0 N/A
KCN dang cho thué
5 KCN Nam Son Hap Linh Bac Ninh 2021 100% 300 17% 170  130-140
6 KCN Tan Phu Trung TP HCM 2010 72% 542 69% 97 150-160
7 KCN Quang Chau Béc Giang 2006 88% 426 97% 9 110-120
Dw an KBT
1 KBT Phuc Ninh Béc Ninh 2017 100% 115 6% 42
2 KBT Trang Dué Hai Phong 2019 87% 42 63% 8
3 KBT Trang Cat Hai Phong 2022 100% 581 0% 250

Ngudn: VNDIRECT RESEARCH

Trién vong kinh doanh BBS KCN
Ky vong hon 2.000ha dat KCN sé dwoc bd sung trong giai doan 2022-24

Trong bdi canh quy d4t cho thué tai cac KCN trong diém ctia KBC dang dan eo
hep, chung t6i nhan thdy Céng ty dang tich cwc mé réng quy dat KCN véi gan
20 dw an c6 dién tich hon 5.000ha trén khap Viét Nam, dac biét tap trung vao
khu vuc phia Nam va séng Mekong dé ndm bat nhu cdu dat KCN ngay cang
téng tai cac khu vwe nay (chi tiét trong Hinh 8&9). Tinh dén cubi Q2/22, cong ty
da nhan dwoc cac phé duyét quan trong cho mét sé dw an méi nhw chap thuan
chd trwong dau tw cho hai KCN tai Long An |a KCN Tan Tap (654ha, tbng vén
dau tw 9.911 ty ddng) va KCN Loc Giang (466ha, tdng vén dau tw 5.198 ty déng).
Ngoai ra, KBC ciing dang c6 ké hoach phat trién moét sb dw an méi tai Thai
Nguyén (1.000ha) va Ha Noi (400ha).

V6i dinh huwéng ddy manh mé réng ngudn cung dat KCN tai Viét Nam, ching
t6i ky vong KBC c6 thé thuan loi thao g& va hoan tat cac tha tuc phap ly va dua
hon 2.000ha dat KCN vao kinh doanh trong ba nam téi tai Hai Phong, Long An,
Hwng Yén va Hai Duong.

Hinh 7: Cac dw an KCN sap t&i ciia KBC tai phia Nam

Ty lé s&
Nimdw kién  hiru cia Dién tich
STT Dwan Vi tri hoat déng KBC déat (ha) Cac théng tin cap nhat néi bat tinh dén cubi Q2/22
Phia Nam
Da duoc trao quyét dinh dau tw va thanh 1ap KCN vao Q4/21. Céng ty
1 KCNNam Tan Tap Long An 2023 38% 245 dang dén bu, GPMB va dau tv co sé ha tAng. Chuing tdi ky vong dw an
sé dwa vao khai thac tr nam 2023.
2 CCN Tan Tap Long An 2023 87% 72 . . . . .
3 CCNPhuoc Vinh Bong 1 Long An 2023 100% 50 D8 duoc phé duyet 1/500 trong Q2/21 va Q3/21. Cong ty dang den bu,
A - GPMB va dau tw co sé& ha tang. Chung t6i ky vong cac CCN nay dua
4 CCN Phuéc Vinh bong 2 Long An 2023 88% vao khai thac tir 2023.
5 CCN Phuéc Vinh Dong 4 Long An 2023 2%
Da duwoc chép thuan chl truong dau tw trong Q1/22. Céng ty dang
6 KCN Tan Tap Long An 2024-25 65% 654 hoan thién thd tuc phap ly. Chung t6i ky vong KCN nay dwa vao khai
thac tr 2024-25.
'Da duoc chép thuan chl treong dau tw trong Q2/22. Cong ty dang
7 KCN Léc Giang Long An 2024-25 74% 466 hoan thién tha tuc phap ly. Chung t6i ky vong KCN nay dwa vao khai
thac twr 2024-25.
J- - Dang xem xét chuyén déi sang KDT, dich w dwa theo Nghi dinh
8 KCN Lé Minh Xuan 2 TP HCM 2024-25 22% 320 35/2022/ND-CP.
9 KCN Tan Phuoc 2 Tién Giang 2025 tréy di N/A 300 D4 Phe duyét quy hoach phan khu 1/2000 trong Q2/22. Cong ty dang
hoan tat cac thd tuc phap ly.
10 KCN Séng Hau 2 Hau giang 2025 tre di N/A 220 Tai tro’ 1ap quy hoach.
11 KCN Séng Hau 3 Hau giang 2025 tre di N/A 205 Tai tror lap quy hoach.

Téng

2.630
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 8: Cac dw an KCN sap t&i ciia KBC tai phia Bac

Ty & s&
Nam dy kién  hiru cia Dién tich

STT Dwan Vi tri hoat doéng KBC dét (ha) Cac thong tin cap nhat ndi bat tinh dén cudi Q2/22

Phia Bic
- KBC da ky MOU cho thué 50ha v&i mét tap doan Ién chuyén san xuét

. s . . cac san pham Apple trong dau Q3/22 v&i gia thué 120 USD/m2/ky thué.

1 KCN Quang Chau mé réng Bac Giang  Ntra cudi 2022 88% 90 ~ KBC ky vong nhan chip thuan dAu tur trong Q3/22 va dua vao kinh
doanh trong Q4/22.

- Ky vong Quy hoach chung Hai Phong dwoc phé duyét trong Q3/22, tir
d6 hoan tat cac tha tuc phap ly tai dw an nay.

- KBC dang thuc hién dén bl va hoan thanh phép ly cung luc, Céng ty
chia sé 25-30% dién tich dw an da dwoc dén bl tinh dén Q2/22.

2 KCN Trang Dué 3 Hai Phong 6723 87% 687 - KBC d& ki MOU cho thué 115ha tai KCN nay vao dau 2022, trong d6
LG Display du kién thué 80ha, gia thué khoang 130-140 USD/m2/ky
thué.

- KBC ky vong sé& Iap day KCN Trang Dué 3 trong 4 nam, twong dwong
cho thué hon 100ha méi ndm tai KCN nay.

3 CCNDing Lé Hung Yén 2023 75% 75 - Ba nhan chép thuan dé‘iu tw trong cubi 2021. .

- Bang cé khach hang tiém nang thuwong lwgng thué lai 300ha dat tai

4 CCN Kim bdng Hwng Yén 2023 75% 75 cac CCN va KCN culia KBC phat trién tai Hwng Yén.

- KBC hién dang day manh mé rong 1,000ha dién tich dat céng nghiép

5 CCN Chinh Nghta Hwng Yén 2023 75% 75 tai Hwng Yén.

) N L - Ph6 Tha twéng da ddng ¥ bé sung KCN Binh Giang 2 (303,3ha),

6  KCNKim Thanh Hai Duong 2024-25 100% 437 Thanh Ha 2 (250ha) va Kim Thanh 2 (437, 2ha) tai Hai Duong vao cudi
2021, sau hon 3 nam che doi. Trwde dé dau 2021, 300ha tai KCN Binh

7 KCN Thanh Ha Hai Dwong 2024-25 100% 400 Giang 1 (150ha) va KCN Thanh Ha 1 (150ha) ciing d& duoc bd sung
vao quy hoach tinh.

) KCN Binh Giang Hai Duong 2024-25 100% 453 - Chung t6i ky vong s& nhan duoc chap thuan dau tw trong nira cudi
2022 va bt dau khai thac tir 2024-25.

Téng 2.293

Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong KBC co thé ban giao khoang 100ha dat KCN (+216%
svck) trong nira cudi 2022

Chung tdi cho rang KBC van |a mét trong nhing cdng ty tw nhan thanh cong
nhét trong viéc thu hat vén FDI, dac biét 1a cac tap doan I&n trong linh vuc dién
tlr va cong nghé cao. Cong ty da thu hut 3,4 ty USD vén FDI, twong dwong
13,1% vén FDI cda Viét Nam trong nam 2021, trong d6 dang chud y 1a thu hat
cac tap doan I&n nhu LG Display, Foxconn, Goertek, JA Solar, v.v..

Ngoai ra, viéc bd sung 2.000ha dat KCN sé gilip KBC c6 vi thé thuan loi dé nam
bat duwoc nhu cau ngay cang tang vé bt dong sén KCN. Chung t6i nhan thay
mot sé hop ddng cho thué mai tiém nang cta KBC trong nira cudi ndm 2022 va
ca nam 2023 nhu sau:

e KCN Nam Son Hap Linh: Truwéc do, KBC da ky Bién ban ghi nhé (MOU)
cho OPPO thué 62,7ha v&i gia 70 USD/m2/ky thué, twong dwong thap
hon khoang 50% so v&i gia thj trieo'ng la 130-140 USD/m2/ky thué. Tuy
nhién, chang toi hiéu rang doanh nghiép da dam phan lai véi OPPO va
chi cho thué 22,8ha v&i gia 70 USD/m2/ky thué. KBC da chinh thc ky
hop dong cho thué vao thang 6/2022 va dy kién sé ghi nhan 350-400
ty ddng doanh thu trong Q3/22. Ngoai ra, Cong ty cling dang dam phap
cho thué 60ha tai KCN nay cho mét sé cong ty tiém nang trong Iinh vuc
san xuét dién t&, logistics trong 6 thang cudi ndm 2022.

e KCN Quang Chau mé rong: KBC da ky MOU cho thué 50ha v&i mét
tap doan I&n chuyén san xuat cac san pham Apple trong dau Q3/22 véi
gia thué 120 USD/m2/ky thué. Doanh nghiép chia sé rang céac tha tuc
phép Iy ctia KCN nay dang dwoc hoan thién dé dwa vao kinh doanh
trong Q4/22.

e KCN Trang Dué 3: Mac du chwa dwa vao kinh doanh, KBC da ky MOU
cho thué 115ha tai KCN Trang Dué 3 (trong d6 LG dw kién thué 80ha).
Doanh nghiép ky vong sé lap day 100% KCN Trang Dué 3 trong 4 ndm,
twong dwong v&i viéc cho thué khoang 100ha méi nam.


file:///C:/Users/tu.nguyencam2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

e Cac cum cong nghiép (CCN) tai Long An, Hwng Yén: KBC chia sé
hién dang cé mot s6 khach hang tiém nang dang hadi thué si 300ha tai
Hwng Yén va 100ha tai Long An.

Hinh 9: Cac dw an cho thué dat KCN tiém nang ctia KBC trong nam 2022

Dw an Qubc gia KCN Dién tich (ha)
San xuét phu kién dién thoai di dong Trung Quéc Nam Son Hap Linh 22,8
San xuat dién tor Pai Loan Nam Son Hap Linh 15
Logistics va kho hang Singapore Nam Son Hap Linh 10
San xuét dién tor Trung Quéc Nam Son Hap Linh 10
Logistics va kho hang Han Quéc Nam Son Hap Linh 10
San xut dién to Singapore Nam Son Hap Linh 10
San xuét linh kién dién ttr cong nghé cao Dai Loan Quang Chau mé réng 40
San xut linh kién dién tt Trung Qubc Quang Chau mé réng 12
San xuét linh kién dién ttr cong nghé cao bai Loan Quang Chau 9

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong doanh thu tir KCN sé tang trwéng 15% svck/119% svck
trong 2022 va 2023

Chung t6i dw bao dién tich cho thué dat KCN ctia KBC sé cai thién dang ké, lan
lwot la +216% svck/+119% svck trong 6 thang cudi 2022 va nam 2023, gilp
doanh thu KCN tr&ng 197,7% svck 1&én 2.901 ty ddng trong 6 thang cudi 2022 va
+119,2% svck |én 7.658 ty trong nam 2023.

Hinh 10: Doanh s6 ban dat KCN ciia KBC cai thién dang ké ké tir Hinh 11:... dé thuc day tang trwéng doanh thu KCN 2023-2024 hiéu
nam 2023 do dong gop cac KCN méi... qua
300 10.000 140%
9.000 119%
250 . 120%
8.000 I’ \
97% \
20 7.000 ! \ 100%
X ] .
! 1
150 6.000 \ , \\ 20%
5.000 ‘\ y] \
100 1000 \ ;’ \ 60%
\ P \
50 3.000 \\ ; ! 0%
. 2.000 \ ! 22%
\ 20%
2021 2022 2023 2024 1000 s
BMam Son Hap Linh mTan Phi Trung DQuang Chiu & m& réng
DTrang Dué 3 DCac CCN Hung Yén BCac CCN Long An - 2091 202 2023 2024 0%
OKCN Tan Tép R
=3 Doanh thu (ty dong, trdi) — = -Tang trrdng (% svck, phai}
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

BDS nha &: tién do ban buén tai KDT Trang Cat cham hon dy kién lam
giam sw tw tin cta chung t6i vé LN rong 2022

Chung t6i da c6 chuyén tham thwc té cac dy an trong diém cta KBC tai mién
Béc bao gébm cac dw an KDT Trang Cat, Phac Ninh, Trang Dué, v.v. vao thang
6/2022 (chi tiét tai Phu luc 1). Vao ngay ching t6i thwe hién khéo sat, duw an da
twong déi hoan thanh san 1ap cat 30ha dau tién, doanh nghiép ky vong san lap
xong 80ha giai doan 1 trong Q3/22, phu hop v&i ky vong clia ching t6i. Tuy
nhién, cong ty chia sé thwong vu ban budn van dang trong qua trinh dam phan
véi mot sb nha dau tw tiém nang tir Singapore, My. Ching tdi dw phéng than
trong hodn dong gép doanh thu cta dw an nay vao nam 2023 do céac tha tuc
chuyén nhwong cé thé mét it nhat 3-6 thang va tién dd hoan tat dam phan van
chwa chc chan. Ngoai ra, ching t6i cling nhan thay nhitng lo ngai cac nha dau
tw co thé tri hodn hoat dong thu mua dét do trién vong &m dam cua kinh té toan
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cau va ap lwc lam phat gia tang, dac biét la doanh nghiép trong nwdc trong bbi
canh that chat tin dung vao BBS.

Hinh 12: Chung t6i ky vong déng gép doanh thu cua dw an Khu d6 thj Trang Cat trong
2023-2024 (ty dong)

6.000 600%
5.000 500%
4.000 400%
3.000 300%
2.000 200%
Q
1.000 100%
2021 2023 2024
=== Trang Dué == PhicNinh ====aTrang Cdt — + -Tangtrudng (% svck, phai)

Ngudn: VNDIRECT RESEARCH

Lo ngai vé cac khoan no dao han tang manh nam 2023

Chung téi lo ngai v& cac khoan no trai phiéu 2.900 ty ddng do han trong 6 thang
dau nam 2023, d&c biét trong bdi canh that chét tin dung vao BDS va giam sat
chét ché hon dbi véi viéc phat hanh trai phiéu doanh nghiép. KBC dy kién phat
hanh riéng 1& toi da 150 triéu cb phiéu (twong duwong 26,3% cb phan hién tai)
trong 6 thang cu0| nam 2022 dé huy ddng 5.000-6.000 ty ddng nham tang vén
lwu ddng, tai co cAu no' va dau tw vao cac dy an moi.

Trong trwéng hop xau nhét, viéc phat hanh riéng 1& khéng thanh cong, ching
tdi cho rang cong ty cé thé gap thach thire trong viéc phat trién cac dw an moi
trong ngén han, nhwng khéng c6 rii ro v& ng. KBC c6 bang can dbi ké toan lanh
manh v&i ty 18 no rong/vén chii s& hivu 14 0,3 lan vao cudi Q2/22, thap hon dang
ké so v&i cac cong ty BDS KCN cung nganh. Chang téi wéc tinh tién va cac
khoan twong dwong tién ctia KBC cé thé sé dat 2.100 ty ddng vao cudi ndm
2022, gidm nhirng ap lwc vé cac khoan no it nhat dén nira dau 2023.

Hinh 13: KBC cé ty lé ny ronglvon chu sé hiru 12 0,3 1an vao cubi Hinh 14: Khoan ne trai phiéu 2.900 ty dc’)rgg dao han trong 6723 khién
Q2/22, thap hon dang ké so v&i cac cdng ty cung nganh cong ty déi mét véi thach thire trong ngan han
8.000 50% 8.000
7.000 5% 7.000
40%
6.000 6.000
35%
5.000 30% 5.000
4.000 25% £000
20%
3.000 2000
15%
2000
10% 2.000
1.000
5%
I 1.000 500-600
- 0%
2019 2020 2021 0 -
=== No dai han (17 déng, ot tréi) B No ngin han (f déng, cét irai) Nira cudi 2022 Nira dAu 2023 Nira cudi 2024 2025 ud di
== =« Ng rong/VCSH (cét phai)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Diéu chinh dw phéng 2022-2024

Chung t6i cho réng LN rong cét 16i 2022 kha nang sé roi vao kich ban kém kha
quan nhét trong bao cdo cap nhat trwdc do6 cla ching tdi, khi KDT Trang Cat cé
thé kho kip ghi nhan doanh thu trong ndm 2022. Chiing tdi dw phéng than trong
hodn déng gop doanh thu clia dw an nay vao nam 2023 do tién dd dam phan
ban budn cham hon dw kién.

Chung t6i da thwc hién cac sira dbi sau day dbi véi cac dw bao trong giai doan
2022-23:

Nam 2022:

e Chung t6i diéu chinh gidm DT tir KCN Nam Son Hap Linh con 1.281 ty ddng
tr 1.778 ty ddng do ban giao cho OPPO thap hon dv kién.

e Chung t6i tam hoan viéc dong gop DT cla cac cum coéng nghiép Hwng Yén
sang ndm 2023 do cAc thd tuc phap ly cham hon dw kién.

e Chung t6i hodn dong gop doanh thu cta dw an KDT Trang Cat sang nam
2023 do dam phan tién do ban budn cham hon dv kién.

e Chung t6i da diéu chinh thu nhap khac 1én 2.439 ty ddng tir khoan 16 rong 13
ty ddng dé phan anh cac khoan thu nhap bat thwong tr danh gia lai trong
6T22.

¢ Nhin chung, chuing t6i diéu chinh dw phéng DT ndm 2022 gidm 71,7% S0 V&
dw phong trwdc dé con 4.962 ty ddng (+16,9% svck) va LN rong 2022 gidm
50,9% xubng 3.593 ty ddng (+359,3% svck).

Nam 2023:

e Chung tdi ky vong c&c cum cdng nghiép Long An déng gép 954 ty déng doanh
thu khi cac dy an nay di vao hoat dong ttr nam 2023.

e Chung t6i diéu chinh gidm doanh thu tv KDT Trang Cat xudng 4.776 ty dong
tr 9.602 ty ddng véi gia dinh chi ban budn 30ha d4t thwong pham trong 2023.

¢ Nhin chung, ching téi gidm 29,9% dy phéng doanh thu 2023 xuéng 13.865
ty déng (+179,4% svck) va LN rong 2023 giam 37,7% xubng 5.333 ty déng
(+48,4% svck) so voi dy phong tredce do.

Hinh 15: Diéu chinh dw phéng 2022-2024 theo kich ban co s& méi ciia chiing toi

M&i Ci Thay doi

2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu thuan 4.962 13.865 15.612 17.507 19.766 16.036 -71,7% -29,9% -2,6%
Loi nhuan gop 2.703 8.601 9.478 11.167 12.937 10.215 -75,8% -33,5% -7,2%
Bién LN gop (%) 54,5% 62,0% 60,7% 63,8% 65,4% 63,7%|-9,3 diém %  -3,4 diém % -3 diém %
Sggi’;g' ban hang & quan 1y doanh (683) (1.008) (1.129) (653) (817) (930) 4,5% 23,4% 21,4%
Doanh thu tai chinh 250 33 90 150 150 107 66,5% -78,3% -15,9%
Chi phi tai chinh (575) (406) (285) (711) (489) (298) -19,1% -16,9% -4,4%
Thu nhap khac 2.439 (14) (11) (16) (14) (11) N/A 1,2% 3,2%
Loi nhuan hoat déng kinh doanh 1.694 7.219 8.154 9.953 11.780 8.877 -83,0% -38,7% -8,1%
LN truee thué 4.133 7.205 8.143 9.936 11.767 8.866 -58,4% -38,8% -8,2%
Loi nhuan rong 3.593 5.333 6.049 7.323 8.558 6.501 -50,9% -37,7% -7,0%

Ngudn: VNDIRECT RESEARCH

Do cac tht tuc phap ly tai cac dyw an KCN phtrc tap dén,dén rdi ro thwe hién dw
an kéo dai, chung t6i dwa ra ba kich ban dw phéong cho két qua kinh doanh 2022-
23 nhw sau:

www.vndirect.com.vn 9
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Hinh 16: Cac kich ban két qua kinh doanh 2022-23

Doanh thu (ty déng) LN rong (ty dong)
Kich ban  Gia dinh 2022 2023 2022 2023 Gia muc tiéu Tang gia
- Ghi nhan doanh thu ttr viéc chuyén nhwong 30ha dat thwong pham tai
KDT Trang Céat nhw ké hoach.
Tich cwc - Hoan tt cac tha tuc phap ly tai KCN Quang Chau mé réng, CCN tai 5.263
(cosd  Hung Yén va KBT Phac Ninh va dua vio khai thac trong nira cudi 2022. 8'75’5 (+106% i‘ég%f/ o |572.7% i1127 20/ o | VNDS6.000  +47,8%
truoc d6) - Ban giao 142ha/228ha dAt KON trong 2022-23. svek) (+68,0% svek) |k (+12,2% svek)
- Pua vao khai thac hon 2.500ha dét KCN trong ba ndm t&i nhuw KCN
Trang Dué 3, ba CCN tai Hwng Yén va ba KCN mdi tai Hai Duong.
- Khéng c6 sy dong gép clia KBT Trang Cat trong 2022.
Co s@ (tiéu - Hoan tAt cac thd tuc phap ly tai KCN Quang Chau mé réng, KBT Phuc 4,962 13.865 3.593 5333
cuc trude  Ninh va dua vao khai thac trong niva cudi 2022. +-16 - K (+179,4% (+359,3% +.48 206 K VND51.600 +36,2%
o) - Ban giao 122ha/228ha d4t KON trong 2022-23. (+16,9% SCK) g o1 svek) (+48,4% svek)
- Bua vao khai thac hon 2.500ha dat KCN trong ba nam toi.
- Khéng cé s dong gop tir dw an KDT Trang Cat.
. - Tri hoan ghi nhan doanh thu tai KCN Quang Chau mé réng va KDT Phuc 7.672 2.891
Tieucue i, 3'6k36 C144% (11100%  |(+269.6% 2"129 (194% | \\pa7.000  +24,0%
(méi) - Ban giao 88ha/188ha d4t KCN trong 2022-23. svek) svek) svek) svek)
- Pua vao khai thac hon 1.500ha dat KCN trong ba nim t6i.
Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY
Phu luc 1: Hién trang mét s6 dw an trong diém cta KBC trong chuyén khao
sat thwc té cua chung t6i vao thang 6/2022
KCN Nam Son Hap Linh da hoan thién ha tang giai doan 1, giai doan 2
- R -
dang trién khai
Hinh 17: Bwong ndi bd KCN Nam Son Hap Linh Hinh 18: Phan dién tich da hoan thanh san lap

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 19: Dw an nha kho dang xay dwng Hinh 20: Nha may xt ly nwéc tai KCN Nam Son Hap Linh

I ; = li - a;.
Vo ‘. z e .
Nguén: VNDIRECT RESEARCH Ngu(“)n: VNDIRECT RESEARCH
10
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KCN Trang Dué 3 dong th&i hoan thanh viéc béi thwong dat va cac thu
tuc phap ly

Hinh 21: Hién trang KCN Trang Dué 3, van dang hoan thién cac thu Hinh 22: KCN Trang Dué 3 c6 vi tri dac dia tai QL10, tiép giap
tuc phap ly va den bu dat v&i 2 KCN Trang Dué hién co

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, GOOGLE EARTH 2021

Tién do6 san lap dw an KDT Trang Cat phu hop ky vong cua ching toi

Hinh 23: Bwéng vao dw an Khu doé thi Trang Cat Hinh 24: Bwéng ndi bé dw an Khu dé thi Trang Cat

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 25: Trang thai hién tai cta cac khu viec chwa dwoc san lap Hinh 26: Cac khu dang hoan thién san lap tai KDT Trang Cat

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Dw an khu d6 thi Trang Dué - Hai Phong

Hinh 27: Hién trang shophouse da hoan thanh xay dwng Hinh 28: Hién trang shophouse da hoan thanh xay dwng

.

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 29: Bwéng ndi bé dw an Khu do6 thi Trang Dué Hinh 30: Mét sé can dang xay dwng tai dw an KDT Trang Dué

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Dw an khu d6 thi Phuc Ninh

Hinh 31: Hién trang cac biét thw da hoan thanh xay dwng Hinh 32: Bwong ndi bo va canh quan dw an

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 33: Hién trang phan khu khac tai dw an
—

Nguén:

VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 35: Dau tw trwce tiép tlr nwdc ngoai

Trién vong bat dong san KCN nira cudi 2022 va 2023: tiép tuc téa sang

Ky vong ngudn von FDI tang tré lai trong nira cudi 2022 trong khi xu
hwé&ng mé rong san xuat van manh mé

Theo B6 Ké hoach va D4u tw, vén thye hién cta cac dy an FDI dat 10,1 ty USD
(+8,9% svck) trong 6 thang dau nam 2022 (so v&i mirc tdng 6,8% trong 6 thang
dau nam 2021). Mat khac, vén dang ky cta cac dw an FDI gidm 8,1% svck
xuéng con 14,0 ty USD trong 6 thang dau nam 2022. Nguyén nhan chu yéu la
do cung ky ndm ngoai dwoc ghi nhan 2 dw an I&n bao gdm nha may dién khi tw
nhién hoéa léng (3,1 ty USD) va nha may nhiét dién Omon Il (1,3 ty USD).

Chung t6i ky vong dong vén FDI vao 6 thang nlra sau 2022 s& manh mé hon
khi Viéet Nam day nhanh qué trinh mé& clra tré lai kinh té va nhiéu dwdng bay
quéc té dwoc phép hoat dong tréd lai. Ngoai ra, Viét Nam van dang dwoc huéng
loi ttr viéc dich chuyé&n chudi cung (rng ra khai Trung Quéc, dac biét la sau chinh
séach “zero-Covid”. Ching t6i duy tri dw bao tir ddu ndm nay rang nguén vén FDI
dang ky va FDI thuc hién vao nam 2022 sé tang lan lwot 10% sveck va 9% svck.

Hinh 36: Danh sach cac dw an FDI I&n trong 6T/22

. N Vén dang ky . R
3.000 50%
Dw an Linh vwe (ty USD) Tinh, thanh pho
7.000 40%
6.000 30% Nha may dé choi Lego (Pan Mach) San xuat 13 Binh Duong
5.000 20% L L
Du dn m& 16ng VSIP Bdc Ninh Khu c6ng nghiép 09 B&c Ninh
4.000 10% (Singapore)
3.000 0% M& réng nha may Samsung Thai s z . -
Nguyén (Han Quéc) San xuat 09 Thai Nguyén
2.000 0%
Nha may san xut thiét bi dién tir N .
1.000 20% ° H e
i I | I | | I I I Goertek (Hdng Kong, Trung Quéc) San xual 03 Nghé An
0 3% o )
PR PP R PR DD DD A Céc du an thuong mal‘vé dichwucla Thuong mai & P
P TGN VN & GE Vigt Nam ( Han Quéc) dich vy 02 Bac Ninh
e FDI ding ky (triéu USD, cét trai) e e i
Nha may san xuat linh kién dién tr . £ .
= FDI thyrc hign (tridu USD, cét tréi) (NTC - Han Quéc) San xuét 0,2 Phii Tho
=—Thay déi vén FDI thic hién (liiy ké, % svck, cdt phai)
Ngudn: TCTK, B4 KHDT, VNDIRECT RESEARCH Ngudn: TCTK, B4 KHDT, VNDIRECT RESEARCH

www.vndirect.com.vn

Bén canh do, theo Houselink, cé 460 dw an mé réng (14.052ha) va 473 dw an
m&i (15.772ha) dang trong qué trinh chuan bj va du kién trién khai tinh dén cudi
Q1/22, do dé ching t6i cho rédng xu hwéng mé réng san xuat van con manh mé
trong nam 2022.
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Hinh 37: Viét Nam van la mét diém dén hap dan véi chi phi hoat déng  Hinh 38: Lwong 16n cac duw an dang dwec chuan b trién khai
thap va wu dai thue

trong Q1/22

Tiénlwong  Gia dién Gia thué dat 69.305
nhén vién san cong Chiphixaydwng trungbinh  Thué e 473
xudt  nghiép nhaxwong,nha (USDim2ky TNDN  Sb

(USDIthang) (USDKWh) méy(USDIm2)  thug) (% KON
Myanmar 162 0,110 na 80 25 63
Phillippines 205 0,110 na 122 30 323 32.508
ViétNam 265 0,077 352 110 20 3% 48D
Indonesia 287 0,073 504 238 25 108 14.052 15772
Thai Lan 440 0,121 na 183 20 86
Malaysia 844 0,099 533 225 24 340
Trung Quéc 1042 0,104 356 na 25 na D &n mé réng D an mdi

Ngudn: VNDIRECT RESEARCH, SAVILLS, STATISTA, MPI

B Téng vén diu tw (iiéu USD) mDién tich dat (ha) - S0 .dr an
Ngudn: VNDIRECT RESEARCH, HOUSELINK

www.vndirect.com.vn

Trién vong gia vat liéu xay dwng giam trong 6 thang cuéi nam 2022 hé tro
dau tw cong

Gia vat lieu xay dung tdng manh bao gdm thép (tdng khodng 20% svck trong 6
thang dau nam 2022), xi mang (tang 7-10% tir dau nam 2022) va da xay dung,
nguyén nhan chd yéu do tac dong clia cudc xung dét Nga-Ukraine va gian doan
chudi cung ng. Theo TCTK , vén nha nwéc thwe hién trong 6 thang dau nam
tang 10,1% twong dwong 192,2 nghin ty déng (thdp hon mac 11.9% trong 6
thang déu nam 2021), dat 35,3% muc tiéu ca nam.

Tuy nhién, sau khi gia tdng manh trong 6722, ching ta nhan thay da tang gia
vat liéu xay dwng da cham lai vao thang 7. DBac biét, gia thép trong nwéc da
gidm 13% so v&i cudi Q1/22 tinh dén cubi thang 7/2022. Chung t6i ky vong gia
ban thép xay dwng sé gidm dan trong 6 thang cubi ndm 2022 va ndm 2023, lam
gidm ap lwc vé ty suat LN gop cho cac nha thau xay dwng va cac nha phat trién
BDS, tir d6 ddy nhanh tién d6 cla cac dy an dau tw cong cling nhw cac nha
phat trién bt dong san ciing nhw kim ham da téng cla gia nha.

Chung téi giir nguyén dw bao tdng vén nha nwéc thwc hién ndm 2022 sé téng
20-30% so v&i thue té thwe hién nam 2021, do tang trwdng trong niva cubi ndm
2022 c6 thé tang cao so vé&i mirc nén thap clia cung ky nam 2021. Lwu y réng,
dau tw cong tang trwdng am trong sau thang cudi ndm 2021 do dot bung phat
dich COVID-19 Ian thi 4 lam gidn cach xa hoi dién rong cling nhw anh hwéng
cUa viéc gia vat liéu xay dwng tang cao.

Hinh 39: Giai ngan vén dau tw cong ting dat mirc 10,1% trong 6 thang dau ndm 2022

250.000 25%

200.000 192.235 20%

150.000 15%
124.261 1294890
100.000 01% 10%
50.000 5%
0 0%

&6T/2018 &T/2019 &T/2020 sT/2021 G6T/2022

e Wén ddu b cong thre hién (by ddng, oot trai) Téang tredng (% swck)

Ngudn: VNDIRECT RESEARCH, TCTK, NHNN, B6 Tai Chinh

14


file:///C:/Users/tu.nguyencam2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 40: Tién dd cac dw an trong diém ha tang giao thong giai doan 2021 - 2026

D 4n Téng mic dau tu Tién dd thi cong dw kién
: ity ddng) 2019 2020 2021 2022 2023 2024 2025 2026
Carn Ld - La Son 7.700 ]
Cao Bé - Mai Son 1.600 N
Céu Mf Thudn 2 5.000 ]
Mai Son - Quéc 1545 12.920 ]
11 du &n thanh phdn  Vinh Hao - Phan Thigt 10.853 e
cao téc Bac- Nam  Phan Thiét - Dau Gidy 14,360 N
{giai doan 1) Nghi Son - Dién Chau 8.380 [
Qubc 16 45 - Nghi Son £.330 [ |
Dién Chau - Bai Vot 13.340 e
Nha Trang - Cam Lam 7615 e
Cam Lam - inh Hao 13,690 I
12 dir 4n thanh phin cao tdc Béc - Mam (giai doan 2) 146.930 D
S4n bay Long Thanh (giai doan 1) 109.112 ]
Téng 357.890
Ngudn: VNDIRECT RESEARCH
Thwong mai dién tir bung nd, yéu cau hang tén kho tiang va da dang héa
chudi cung (rng gitp thic day nhu cidu dat KCN
Theo B6 Cong Thwong, doanh thu tir thwong mai dién t&r ciia Viét Nam dang
bung nd, v&i téc dd tang trwdng kép wdc tinh dat 44,9% 1én 52 ty USD trong
giai doan 2020-25. Theo CBRE Chau A, doanh thu tir thwong mai dién t& dat
khoang 25-27 ty USD wéc tinh sé& yéu cau thém khodng 350.000m2 dién tich
kho méi, twong dwong véi yéu cadu hon 700.000m2 kho bai trong ndm 2025 cho
Viét Nam. Bén canh do, nhu cau hang héa manh mé va sy gian doan chudi
cung tng cling lam tang nhu cau vé dién tich nha kho dé dw tri¥ hang hoa va
gidm thiéu gian doan trong twong lai, theo CBRE Econometric Advisors.
Hinh 41: Sw bung nd thwong mai dién tir & Viét Nam véi doanh thu Hinh 42: Chi phi van chuyén tang cao hon nhiéu so v&i ting chi
tang trwéng kép wéc dat 44,9% trong giai doan 2020-25 phi kho bai
60 400%
350% Chi phi logistics
50
300%
40 4
! 250%
[
30 / 200% 45%-70%  3%-6%  15%-25%  12%-16%  7%-12%
20 4
' 100%

]
10
i B0 0=
I R e ' o

2015 2016 2017 2018 2019

2020 2025

=== Doanh thu thirong mai dién tir (ty USD, c6t tréi) = = = = Ting trréng (%, ct phai) Ngudn VNDIRECT RESEARCH, CBRE APAC
Sources: VNDIRECT RESEARCH, B Céng Thuong

www.vndirect.com.vn

Pay manh b6 sung nguén cung dé dap trng nhu cau dat khu cong nghiép
ngay cang tang trong cac nam t&i

Trong bdi canh ngudn cau vuot cung, Viét Nam duw kién s& ddy manh m& rong
nguon cung dat KCN dé dap ng nhu cau dang gia tdng. Theo quy hoach st
dung d4t KCN dén 2030, Viét Nam dw kién tdng 115.000ha, trong do sé day
manh mé& réng ngudn cung méi tai Déng béng séng Héng va Bac Trung Bo va
Duyén hai mién Trung.
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Hinh 43: Quy hoach str dung dt KCN 2022-25: dy manh mé réng nguén cung méi tai Déng
bang song Hong va Bac Trung B va Duyén hai mién Trung (‘000ha)

400 5pg

3,49 354 3,45
3,50 a07
= 3,00 281 293 '
£ - 66
S 250 224 255
82 s 1
-E 2,00 161 172 172 tas
51'5“ (RE 1,14 1
5 100
2 050 In,zs 021 15 H 0.25
0.00 - (Il (| -
2022 2023 2024 2025
mBdng bing séng Héng B BAc Trung B& vi Duyén hai mién Trung
mEéng Nam B O Trung du mién nii phia Bic
mEéng bang séng Clru Long OTay Nguyén

Ngudn: VND RESEARCH, BO TAI NGUYEN VA MOI TRUONG

Hinh 44: Quy hoach st dung d4t KCN dén 2030: bb sung hon 115.000ha dat KCN, tap trung tai Béng bang song Héng va Bac Trung Bé va
Duyén hai mién Trung (‘000ha)

2020 2025 2030

2,64
3,73
135 10,19
Cac bé sung/stra ddi ndi bat trong Nghi dinh Nhan xét

Ngudn: VNDIRECT RESEARCH, BO TAI NGUYEN VA MOI TRUONG
35/2022/NDb-CP

» Bidng Mam Bd
= Bdng bang séng Hing
» Bac Trung B va Duyén hai mién Trung
= Bldng bang sdng Clru L
Trung du mién ndi phia Bac
« Tay Nguyén

Khung phap ly méi cho cac hoat dong dau tw va phat trién trong cac KCN
va khu kinh te

Nghi dinh mé&i sb 35/2022/ND-CP vé quan ly KCN va EZs ban hanh ngay
28/05/22, c6 hiéu lwc tlr ngay 15/07/22, duwgc ky vong sé tao khung phap ly cho
hoat ddng dau tw va phat trién trong cac KCN va khu kinh té.

B4 tha tuc thanh lap khu céng nghiép (Khoan 6, Biéu 6). | Rat ngén thoi gian va don gidn héa cac quy trinh vé dau
tw vao khu cdng nghiép.

B sung va lam rd diéu kién dau tw kinh doanh két cau - NGi Iong quy dinh diéu kién ty 16 Iap day sé tao co’ hoi
ha tang khu cong nghiép (ty 1é lap day, quy mé KCN, cho céc chi dau tw KCN c¢6 nang lwc phat trién cac dw
an KCN mai.

www.vndirect.com.vn 16
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nang lwc cla nha dau tw va cac diéu kién khac) (Diéu
9,10). Néi bat;

+ Piéu kién ty |& 1ap day binh quan cta cac khu céng
nghiép da dwoc thanh 1ap trén dia ban tinh, thanh phb
tre thudc trung wong tdi thiéu 60% sé khéng dwoc ap
dung néu dap tng cac diéu kién tai Khoan 6, Diéu 9.

+ KCN c6 quy mo dién tich trén 500ha phai dwoc phan
ky dau tw theo cac giai doan, mdi giai doan khéng quéa
500ha.

+ Quy dat danh cho nha &, cong trinh dich vu, tién ich
cobng cong cho nguwdi lao dong téi thiéu 1a 2% téng dién
tich khu céng nghiép.

- Diéu kién han ché vé dién tich KCN co thé tao ra mét s6
rao can cho cac chi dau tw trong viéc phat trién KCN trén
1.000ha va thu hat von dong von FDI [on.

Trao quyén cho Uy ban nhan dan cp tinh va cac cap
dia phwong khac. NOi bat:

+ “Uy ban nhan dan cép tinh quyét dinh diéu chinh dia
diém, diéu chinh quy md dién tich lap quy hoach xay dwng
khu cong nghiép ...” (Khodn 7, Bieu 7).

RUt ngan cac bwéc tha tuc diéu chinh khi khéng phai nop
ho so 1én co quan Trung wong sé rut ngan thoi gian, tiét
kiém chi phi va don gidn héa cac quy dinh vé dau tw vao
KCN.

Quy dinh diéu kién chuyén déi khu cong nghiép sang phat
trién khu db thi - dich vu (bieu 13).

Tao diéu kién cho cac KCN kém hiéu qua, nam trong long
khu db6 thi, gay 6 nhiém moi trwong nhw KCN Bién Hoa 1
chuyén dbi cong nang.

B& diéu khoan: “Khu chirc nang dé thi - dich vu chi dwoc
trién khai ddng thdi hodc sau khi hoan thanh dau tw xay
dwng cac hang muc cong trinh két cdu ha tdng co ban
ctia khu céng nghiép.” (Diéu 35).

Khuyén khich cac nha phat trién linh hoat hon trong viéc
dau tw va phat trién.

Quy dinh rd cac loai hinh khu céng nghiép, bao gém khu
cong nghiép hd trg, khu cong nghiép chuyén nganh, khu
cbng nghiép céng nghé cao; khu céng nghiép - dé thj -
dich vu.

Tao hanh lang phap ly ré rang dé doanh nghiép thuan loi
dinh huéng md hinh KCN phat trién.

Chinh séach hé tro va hop tac phat trién khu céng nghiép
sinh thai (Muc 4):

+ Hwéng dan chi tiét hon vé viéc thanh lap, tiéu chi xay
dung, co s& ha tang khu céng nghiép sinh thai

+ B6 sung moét sé hé tro ctia UBND tinh

+ Bd sung moét sé nghia vu ctia Ban quan ly KCN, KKT
+ B6 sung céac chinh sach khuyén khich, wu dai dang ké
dbi véi cac nha dau tw xay dwng va phat trién

Tao diéu kién va khuyén khich phat trién cac KCN bén
virng dé giam thiéu tac dong dén méi trwong theo cam
két dat phat thai rong bang “0” vao 2050 cua Viét Nam.

17



file:///C:/Users/tu.nguyencam2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) —— ROAE (rhs)
60,700 290,0% 2,0600 25,30%
1,8600 22,522%
50,700 223,333%
1,6600 19,744%
40,700 156,667% 1,4600 16,967%
1,2600 14,189%
30,700 90,0%
1,0600 11,411%
20,700 23,333% ,8600 8,633%
,6600 5,856%
10,700 -43,333%
,4600 3,078%
,700 -110,0% ,2600 ,30%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 4.246 4.962 13.865 LN trwére thué 1.364 4,133 7.205
Gia von hang ban (1.779) (2.259) (5.264) Khéu hao 76 60 62
Chi phi quan ly DN (429) (417) (442) Thué da nop (322) (493) (1.577)
Chi phi ban hang (190) (266) (566) Cac khoan diéu chinh khac (76) (2.762) (28)
LN hoat déng thudn 1.849 2.020 7.593 Thay d6i VLD (2.268) (2.226) (4.875)
EBITDA thuan 1.773 1.960 7.531 LC tién thudn HDKD (1.227) (1.288) 787
Chi phi khau hao 76 60 62 Pau tw TSCD (240) (166) (90)
LN HP trwéc thué & lai vay 1.849 2.020 7.593 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l&i 170 250 33 Céc khoan khac (2.911) 156 33
Chi phi tai chinh (541) (575) (406) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac (127) 2.439 (14) LC tién tir HDDT (3.151) (10) (58)
TN twr cac Cty LK & LD 14 0 0 Thu tr PH CP, nhan gép VCSH 4.583 0 0
LN trwée thué 1.364 4.133 7.205 Tra von gép CSH, mua CP quy 0 364 0
Thué (410) (403) (1.585) Tién vay rong nhan dwoc 4.641 452 0
Loi ich cb déng thiéu s6 (172) (138) (287) Dong tién tir HDTC khac (3.309) 0 (2.398)
LN rong 782 3.593 5.333 Cb tirc, LN d4 tra cho CSH (24) 0 (5)
Thu nhap trén von 782 3.593 5.333 LC tién thudn HDTC 5.891 816 (2.403)
Cb ttrc phd théng 0 0 0 Tién & twong duong tién dau ki 1.050 2.562 2.081
LN gii lai 782 3.593 5.333 LC tién thudn trong ndm 1.513 (482) (1.674)
Tién & twong dwong tién cudi ki 2.562 2.081 407
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chi so co ban
Tién va twong duong tién 2.562 2.081 407 bupont 12:21A 12-228 12-238
Pau tw ngan han ; 2.016 2.013 2.014 Bién LN rong 18,4% 72.4% 38,5%
Cac khoan phai thu ngan han 9.346 10.604 14.329 vong quay TS 0,16 0,15 0,35
Hang tén kho 11.515 13.398 16.686 ROAA 2,9% 10,7% 13,6%
Cac tai san ngan han khac 245 258 270 Don béy tai chinh 2,31 2,10 1,88
Téng tai san ngén han 25.684 28.353 33.705 EQAE . 6.6% 22,4% 25.7%
a o A iéu qua
T'.in san)co dinh 1.323 1.442 1.482 S& ngay phai thu 165.7 11,7 516
Tong dau tw 1.900 4.784 4.784 Sb ngay ném gir HTK 2.362,6 2.165,2 1.156,9
Tai san dai han khac 1.697 1.896 1.884 Sé ngay phai tra tién ban 31,2 31,2 31,2
Téng tai san 30.604 36.475 41.855 Vong quay TSCD 3,47 3,59 9,48
Vay & no' ngén han 1.515 2.900 1.500 ROIC . 3,4% 12,8% 17,1%
Phai tra nguoi ban 152 193 450 Thanhkhoan
N 2n han kha 4844 5.042 7835 Kha nang thanh toan ngan han 3,9 3,1 3,4
9 ngan han khac : : : Kha naing thanh toan nhanh 2,2 17 1,7
Tong ne ngan han 6.511 9.035 9.786 Kha nang thanh toan tién mat 0,7 0,5 0,2
Vay & no' dai han 5.539 4.606 3.608 Vong quay tién 2.497,1 2.245,6 1.177,4
Céc khoan phai tra khac 2.382 2.292 2.299 Chi s6 ting trwdng (yoy)
Vén didu 18 va 5.757 7.676 7.676 ?”9 trudng BI thuﬁgKD 27’3% 132% ;793%
S ang trwdng tor 404,9% ,3% 75,9%
LN gite | 5.099 6.773 12.106
AL T Tang trwdng LN rong 249,5% 350,3% 48,4%
Vén chi s hivu 13.891 18.123 23.457 Tang trrdng EPS 188.1% 240.9% 48.4%
Loi ich cb dong thiéu s 2.280 2.418 2.705
Téng no va vén chu s& hivu 30.604 36.475 41.855

www.vndirect.com.vn

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cadc muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khdng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng ¥ bang van ban ctia VNDIRECT.
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