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NGANH BAT PONG SAN KHU CONG NGHIEP




Y- MBSecurities

Cap nhat nganh BPS khu cong nghiép (KCN)

Tiém nang tang trudng dai han kha quan nhd tinh

hinh vi mo6 thuan Igi

Tac dong hon hap tir dich bénh Covid-19

KCN mién Nam
Van phong HCM

s

/

C%n hd Ha Nbi

Can ho HCM

KCN mién Bac

Van phong Ha Noi

Ban lé HCM, Ha Noi

Ngudn: Q1/2020 Vietnam property clock, JLL



Thi truong bat dong san
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Anh hudng cta Covid téi nhiéu mang bat dong san

Chi tiét

Khu c6ng nghiép

Can ho
Ban lé
Nghi dudng, khach

san, condotel

Van phong

Anh hudng cuia Covid
Tac dong hon hop

Tac dong Ién

Tac dong Ién

- Tinh hinh kinh t€ thé gidi tang trudng cham ki cung véi xu hudng rdt von trudc tac dong cua dich Covid-
19 da gay anh hudng ndng né tdi dong von FDI vao Viét Nam. Cac DN san xuat trong va ngoai nudc co
thé ddi mat vai ap Iuc tai chinh, budc phai tri hodn thuc hién cac du 4n mdi. Ngoai ra, viéc han ché du lich
& gian cach xa hoi do dich bénh ciling anh hudng tdi ti€n d6 cua cac du an.

- Chinh pht Viét Nam vé co ban da day Wi Covid-19, ngdn ngura su’ By lan cla virus va rdt ngan thdi gian
gidn cach x& hoi so vdi nhiéu qudc gia. Viét Nam sé hudng Igi tir viéc chuyén dich chudi cung (ng tr Trung
Qudc, cac hiép dinh thuang mai tu’ do va tinh hinh kinh té€ vi mé kha quan.

Dich Covid-19 lam giam cung cau thi trudng va anh hudng tdi tam ly ngudi mua nha. Tuy nhién, chinh phu
c6 thé hd trg bang cach ddy manh dau tu vao cd sé ha tang va ndi rong céc chinh sach / quy dinh nhdm
hd trg nha thau.

Cac trung tam thuong mai véng vé trong giai doan dich (gidm 70% so vdi cung ky trong quy 1/2020,
theo CBRE). Doanh thu ban lé giam khién khach hang thué gap kho khan va cha dau tu’ phai giam gia cho
thué.

Du lich gidm manh do dich. Cuc Du lich VN (VNAT) da dat ra 2 trudng hap: (1) Dich dudc kiém soat
khoang thang 6/2020, Iugng khach du lich qudc té udc tinh giam 70% ; (2) Dich kéo dai tdi thang 9/2020,
lugng khach quoc té€ giam 75%

Doanh nghiép co thé phai hoan k& hoach thué van phong trong khoang nira dau 2020 nhung nhu cu sé
trd lai trong giai doan con lai ciia ndm. Tuy nhién, thdi quen va van hda km viéc tir xa cd thé sé hinh
thanh & mot s6 doanh nghiép, dan dén nhu cau thué vén phong gidm nhe

Nguon: MBS Research, JLL Research



Thi truong bat dong san - Khu cong nghiép
Tong quan ban d6 KCN Viét Nam

KCN dugc chap thuan bai chinh phu
+ S0 lugng: 327 KCN

« T6ng dién tich: 96,100 ha

Trong d6, KCN dang hoat dong:

« S8 lugng 256 KCN

« Dién tich: 67,600 ha

- Ty lé 1ap day: 75%

12 FTAs c0 hiéu luc, bao gom:

« Hiép dinh DG4I tac Toan dién va Tién bo
xuyén Thai Binh Dugng (CPTPP)

- EU - Viet Nam (EVFTA)

» ASEAN - Hong Kong (AHKFTA)

Nguén: MBS Research, CBRE

KCN I6n mién Bac:
- Dién tich dat cong nghiép: 8,942 ha
- Tilélap day: 91.4%

Hancw")‘ .

Gia thué: US $65 — US $260

Do thi loai 1: Ha NGi, Bic Ninh, Hung
Yén, Hai Dudng, Hai Phong

PO thi loai 2: Thai Nguyén, Vinh Phlc,
Bdc Giang, Quang Ninh, ha Nam, Thai
Binh, Nam Dinh, Ninh Binh

KCN Ién mién Nam:

« Dién tich dat cong nghiép: 30,678 ha
- Tilélap day : 78.9%

 Gia thué : US $80 — US $300

« PO thi loai 1 : TPHCM, Binh Duang,
Long An, Dong Nai

- Do thi loai 2 : Binh Phudc, Tay Ninh, Ba
Ria- Viing Tau

- MBSecurities

Mién Bac
Bac Ninh
Hai Phong
Ha Noi

Vinh Phuc
Quang Ninh
HUng Yén
Mién Trung
Quang Ngai
Quang Nam
Hué

Phi Yén
Binh Dinh
Pa Nang
Khanh Hoa
Mién Nam
Binh Duong
bong Nai
Ba Ria- Viing Tau
HO Chi Minh
Long An
Tay Ninh
Binh PhuGc

SO lugng

KCN

Dién tich (ha)

4,217
3,292
1,710
1,859
1,609
1,392

10,138
4,331
2,393
2,215
1,961
1,160

854

10,931
9,813
7,488
4,206
3,415
2,328
1,182



Thi trudng bat dong san - Khu cdng nghiép ::‘MBSECU rities

Lgi thé chinh: 70,000

« Chi phi lao dong thap so v6i mdt s& nudc trong khu vuc va luc lugng lao déng tré 16n (52% trong 60,000
dd tudi lao ddng). 50,000

+ Nén kinh t& 6n dinh va tang trudng nhanh.

40,000
 Thi truGng dan s6 95 triéu ngudi véi stic mua va tang I8p trung luu ngay cang tang. 20,000
* Vi tri dia ly thuan Igi: Sat canh Trung Qudc giup Viét Nam la diém sang tiém ndng khi nha dau tu I

muébn da dang hoéa chudi cung (ng tlr Trung Quéc. 20,000

« Xu huéng toan cau héa manh mé: cac hiép udc thuong mai chién lugc dugc ky két gan day (AFTA, 10,000
EU-Vietnam FTA, CPTPP) . I B u = -
R n ~ s ’ A i A s 2. N A- \ A A A . 2 o > 2 S > X < Q& @
KI\'lutzn krt])% phap ly tao dieu kién: nha nudc dang cai thién moi truéng dau tu ngay cang minh bach Q}on \@Q% \Lo@ ?@s oS @\Q,o GOQQ;? &(.2@@ .\?;f’ Qob
va cong bang. & <_)o§ \ A & \ ) %

Gia thanh thué

Nguon FDI vao Viét Nam (triéu USD) Luong thang

40,000 20% Quoc gia (USD/mZZChu ky (USD/thang)
35,000 thuée)
H 0,
30,000 o 15% Vietham 104 197 20%
25,000 Yoy Phillipines 122 319 30%
20,000 10% Indonesia 238 320 25%
15,000 l Malaysia 225 883 24%
10,000 5% Thailand 183 551 20%
5,000 I . Myanmar 80 162 25%
0 0% Singapore 423 4,898 17%
2012 2013 2014 2015 2016 2017 2018 2019 472020

China 180 788 25%

Registered FDI I Disbursed FDI e Disbursed FDI (% increase)

Nguén: Worldbank, GSO, Savills, JLL



Thi truong bat dong san - Khu cong nghiép
FDI va hoat déng xuat khiu

. 2019 472020
FDI theo nganh = - = "
GT (triéu S) % tong GT (triéu S) % tong
San xuét 24,562 65% 5,965 48%
Hoat déng BDS 3,876 10% 665 5%
Ban budn ban &, stra chita 6 t6, xe may 2,588 7% 776 6%
Hoat dong khoa hoc va chuyén mon cao 1,567 4% 313 3%
Dich vu tai chinh, ngan hang va bao hiém 1,172 3% 176 1%
bién, gas, khi 1,010 3% 3,920 32%
Xay dung 979 3% 84 1%
Tong 38,019 100% 12,332 100%
019 472020
0l thee GT (trieu$) %téng | GT(tiéu$)  %téng
Ha Noi 8,455 22% 982 8%
TPHCM 8,295 22% 1,310 11%
Binh Duong 3,413 9% 526 4%
Pong Nai 2,143 6% 289 2%
Bac Ninh 1,583 4% 253 2%
Hai Phong 1,384 4% 286 2%
Ba Ria- Viing Tau 1,085 3% 1,901 15%
Ha Nam 843 2% 534 4%
Long An 798 2% 362 3%
Hai Duong 684 2% 69 1%
Pa Nang 514 1% 78 1%
Huwng Yén 460 1% 145 1%
Téng 38,019 100% 12,332 100%

Nguén: TTNC MBS, GSO

FDI theo quéc gia

GT (triéu $)

- MBSecurities

4m 2020
GT (triéu $)

% tong

Han Qudc 7,917 21% 991 8%
Hong Kéng 7,869 21% 310 3%
Singapore 4,502 12% 5,067 41%
Nhat Ban 4,138 11% 1,156 9%
Trung Quéc 4,063 11% 1,057 9%
Pai Loan 1,842 5% 999 8%
Thai Lan 868 2% 1,455 12%
Tong 38,019 100% 12,332 100%

San pham xuét khau chinh
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Thi trurdng bat dong san - Khu cdng nghiép ~+ MBSecurities

Tac dong cua Covid-19

Vé dai han, Viét Nam sé hudng Igi:

Viét Nam d3 tao tiéng vang trén thé gidi vé day IUi thanh c6ng Covid-19 va
dang xudt khdu mé&t na y t&€ nhu mét hinh thdc quang ba thuong hiéu qudc gia.

Bén canh dd, doanh nghiép tir My va cac nudc trén thé gidi cd xu hirng rat von
khoi Trung Quéc: Nhat ban da chi hon 2 ty USD dé ho trg doanh nghiép ra khoi
Trung Qudc do dai dich Covid-19 lam gian doan chudi cung Ung giira 2 nudc.

Bén canh dd, Viét Nam dang tham gia mot loat hiép dinh thudng mai tu do
(FTAs), bao gobm EVFTA, hira hen sé dem lai nhiéu Igi ich trong dai han.

Tuy nhién, trong ngan han va dic biét nidm 2020, doanh nghiép hoat
dong trong linh vuc BPS KCN sé gap khong it khé khan do:

Hoat ddng kinh t& thé gidi dinh tré do dai dich, ddy nhiéu doanh nghiép vao kho
khan. Cac du an dau tu budc phai ngung lai do ap luc tai chinh va tinh hinh vi
mo kho du bao.

Ngudn v6n FDI vao Viét Nam trong quy d&u 2020 gidm ca sd lugng Ian gid tri,
dat 8.55 ty USD (giam 20.9% so vdi cung ky 2019). Gia tri giai ngan tuy giam
nhung van gilr mdc én dinh véi 3.85 ty USD (~93.4% cling ky 2019).

Tién do6 thi cong cac cong trinh bi gian doan trong 2020 do gian cach xa hai.

Vi vay, it nhat trong nlra dau 2020, doanh thu trong linh vuc BBS KCN sé giam
manh.

Ca hoi tir ho trg cta Chinh phu

Pé d6i pho véi dich Covid-19 va ho trg doanh nghiép, Chinh pha da tién
hanh:

« VEé chinh sach tién té, Ngan hang nha nudc (NHNN) d3 lién tuc cat giam 13i suét
tur thang 9 2019 (ca lai suat cho vay va huy dong cua ngan hang thugng mai).
Tang trudng tin dung udc tinh dat khoang 10% trong 2020.

« Chinh phu d& ddy manh dau tu cong dé thic ddy tdng trudng véi géi kich thich
700,000 ty dong vao 2020. Bong thdi, kich hoat gdi ho trg kinh 600,000 ty dong
tuong duong 10% GDP.

« DAu tu co s6 ha tang sé dugc thic day sau 3 ndm tri tré, trudc hét g& bo “ndt
thdt cd chai” trong quan hé ddi tac cong — tu’ (PPP) bao gdbm dé ra hanh lang
phap ly cho cac du an PPP va thao g& phan (r'ng clia quan chdng doivéi chi phi
dudng bo, wv.

« Dam bdo tang trudng GDP cao (trong trudng hgp thuan Igi du tinh tang trudng
GDP dat 5%), tinh hinh kinh t& 6n dinh bao gém lam phéat va ti gia hoi doai.



Thi truong bat dong san - Khu cong nghiép

Xu hudng gan day

Chién tranh thuong mai My - Trung va dai dich Covid-19 & Trung Qudc
da day manh su chuyén dich cua cac cdng tu’ nudc ngoai ra khéi Trung
Quadc vao Viét Nam, bao gom:

Samsung, LG va nhiéu nha san xuat Nhat Ban da rdi xudng khéi Trung
Quoc vao Viét Nam.

Foxconn va bén cung &rng cho Apple suppliers da tuyén bd ho cd y dinh
dat san xuat & Viét Nam trong vai ndm tdi.

Google 1&n k& hoach chuyén mét vai bd phan cla chudi san xuat dién thoai
Pixel 4A va Pixel 5 phones vao Viét Nam trong 2020-2021.

Microsoft c k& hoach chuyén chudi san xu&t may tinh Surface vao Viét Nam
trong nam 2020-2021.

Nintendo, mét céng ty game, da chuyén san xudt bang diéu khién game
Switch Lite vao Viét Nam.

Komatsu, do dich Covid-19 da r&i chudi san xut khung va bd diéu khién 6
t6 tU Trung Qudc vé Nhat Ban va Viét Nam.

Cac cong ty khac nhu TCL (dién tr — Trung Quoc), Goertek (dién tr — Trung
Qudc), Lenovo (dién tr, may tinh), Sharp (dién t&, mdy anh — Nhat Ban),
Kyocera (may in, photocopy — Nhat Ban), Asics (Giay — Nhat Ban), wv... la
mot vai tén tudi dang du dinh vao Viét Nam.

- MBSecurities

Quy diat mé rong cé thé sir dung cho KCN trong quy 2/2020 |a 1,890ha,
phan I6n & cac tinh mién Nam nhu Binh Duong. Cac doanh nghiép cé ngudn dat
6 san s& hudng Igi truc ti€p khi nha xudng chuyén vao Viét Nam.
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Thi truong bat dong san - Khu cong nghiép ~7 MBSecurities

BDPS Khu cong nghiép mién Bac

Tong dién tich va ti 1é 1ap day — mién Bac VN Gia thué dat va nha xu'éng trung binh- mién Bac VN
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Thi trudng BPS KCN mién Bac:

« Khong c6 KCN méi dugc mé vao quy 1/2020. Bac Ninh va Hai Phong van 3 thj trudng I6n & mién Béc. Ti 1& 1ap day trung binh dat 72%.

« Khu vuc mién Bac vGi c¢o sé ha tang phat trién va dia ly gan Trung Qudc, sé hudng Igi tir xu hu'édng chuyén nha may ra khéi Trung Quéc.
« Theo JLL, gia dat trung binh quy 1/2020 vao khoang 99 USD/m2 véi mdi chu ky thué, tdng 6.5% cling ky.

« Nhu cau dat céng nghiép sé ti€p tuc duy tri § mdc cao trong quy 1/2020 nhd hé thdng co sG ha tang hoan thién. Tuy nhién, khi dich Covid-19 bung
phat, chudi cung Ung bi gidn doan khién nhiéu nha dau tu, ddc biét nha dau tu nudc ngoai, khd ¢ thé tién hanh gidm sat hodc lam viéc truc tiép vdi
nha thau KCN.

Nguén: TTNC MBS, JLL
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Thi truong bat dong san - Khu cong nghiép ~7 MBSecurities

BDS Khu cong nghiép mién Nam

Tong dién tich va ti 1& 1ap ddy — mién Nam VN Gia thué dat va nha xuéng trung binh- mién Nam VN

Thi truéng BPS KCN mién Nam:

- Gia thanh cao va thiéu quy dat san sang cho thué & mdt s6 tinh dan dén ti 1& hap thu thap trong mdt vai thang gan day. Tinh trang thiéu dat sach 1a do
kho khan trong viéc giai quyét dén bu mat bang & cac KCN tai Dong Nai va TPHCM. Ti 1é 1ap day: 82%.

+ 1,890 ha KCN mdi dudc du tinh md& trong nam 2020 & mién Nam, phan I6n tap trung & Binh Duong do vung sdp can kiét nguon dat.

+ Giao théng van tai va cd s ha tang con chua dap Ung dugc nhu cau cla nha dau tu mdi. Ngoai ra, gia thanh cao & moét s6 tinh khién nha dau tu
chuyén sang céac vung lan can.

« Theo nhu JLL, gia dat trung binh dat 101 USD/m2 cho tirng chu ky thué, tang 12.2% cung ky so v&i Q4/2019.

Nguén: TTNC MBS, JLL
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Doanh nghiép niém yét ~7 MBSecurities

Vonhéa Ng/Von BiénLN BiénlLN

Ma CK (trituUSD) CSH gop rong ROE ROA P/E 25,000
BCM 1,179 92% 41% 30% 18% 6% 11.4 1.9
KBC 290 19% 58% 29% 10% 5% 7.6 0.7 20,000
SNZ 435 57% 31% 11% 9% 3% 24.8 2.2
SIP 282 19% 14% 14% 43% 5% 11.0 4.0 15,000
VGC 364 31% 24% 6% 10% 3% 13.0 1.3
IDC 246 62% 17% 7% 10% 2% 16.6 1.7 10,000
ITA 161 4% 32% 16% 2% 2% 16.8 0.4
PHR 305 20% 22% 27% 19% 10% 13.5 26
SZC 94 81% 54% 41% 10% 5% 19.2 1.8 >000
NTC 139 1% 71% 122% 40% 7% 13.6 5.6 I I I l ] -
Trung binh 39% 36% 30% 17% 50  14.8 2.2 -
Trung vi 25% 32% 21% 10% 5%  13.6 1.9 BCM Kec SNz >IP vee be A NTe

Quan diém dau tu:

Tap trung vao doanh nghiép: (1) quy dat sach tuong d6i 6n va lugng khach hang tét; (2) Tinh hinh tai chinh 6n dinh va (3) dinh gia hap dan

Chung ti ky vong céac doanh nghiép hoat ddng trong linh vuc BDS KCN & mién Bac s& hudng Igi nhiéu tir ngudn vén FDI t&ng manh va chuyén dich cla nha
xudng nhd vi tri chién lugc (gan Trung Qudc), cod sé ha tang tot, chi phi thué thap hon va nguon dat sach I6n hon so vdi khu vuc mién Nam. Dai vdi cac
tinh phia Nam, chiing tdi ki vong vao tinh Binh Duong do vi tri dac dia, cd s& ha tang phat trién va lugng dat cd san méi.

Trén cd s@ do, ching toi khuyén nghi cac doanh nghiép cé nén tang tét nhu: KBC, VGC, NTC, D2D, SZC.

Rui ro:

Giai phdng mat bang: maot vai du’ an gap kho khan do chi phi tang va ti€n do bi kéo dai.
Phu thudc vao tinh hinh kinh t& vi md va dong vén FDI vao Viét Nam, rdi ro chinh dén tir bién dong tinh hinh thé& gidi va thay d6i trong chinh sach Viét Nam.

Ngudn: Bloomberg, MBS Research



Tong Cong ty Phat trién D6 thi Kinh Bac-CTCP (HSX: KBC)

(NAM GIU; Gia muc tiéu: VND 15,100)

Ludn diém dau tu

KBC c6 quy dat I6n, hdu hét ¢ mién Bac Viét Nam vdi nhiéu KCN co Igi thé canh
tranh thu hat cac nha san xudt nudc nudc ngoai nhu: Qué V6 (Bac Ninh), Trang Dué
(Hai Phong), vv. Ching toi ki vong KBC sé hudng Igi tir nguon FDI 18n vao Viét Nam.

Nam 2020, ching t6i du phong doanh thu tr mang KCN sé dén tu Nam Son Hap
Linh (20ha), Quang Chau (20ha) va Tan Phu Trung (15ha). Nguon doanh thu
chinh trong tuong lai s€ dén tur Trang Dué III (Hai Phong) va Nam Saon Hap Linh
(B&c Ninh) véi tdng dién tich [An lugt 687 va 433 ha. Cac KCN cd vi tri dic dai va s
hudng Igi tir hoat dong san xuat cong nghiép tang cao & Viét Nam.

Pinh gia

Chuing ti khuy&n nghi NAM GIU ddi vdi co phiéu KBC véi gid muc tiéu 13 15,100 VND
(+3% upside) st dung Phuang phap RNAV. Ching t6i chiét khau 50% of gia tri du an
Trang Dué III do tuong lai khdng chéc chan.

Rui ro chinh

B4t c viéc dinh tré hay kho khan trong viéc phat trién du &n Trang Dué III va cac
KCN chinh sé anh hudng nang tdi dong tién cia KBC do Trang Dué III va Nam Scn
Hap Linh s& la ngu6n thu chinh cia KBC trong nhirng nam tdi.

Hoat dong dau tu cta KBC trong mot s6 mang (dién nhiét, thay dién, khoang san va
tai chinh, vv) va cac du an chua co két qua sé dat ap luc I1én bang can d6i va dong
tién cua KBC.

A

2= MBS it
)
X ecurities
Bién dong gia Ngay bao cao 02/06/2020
s \/olume (‘000 shares - RHS) Stock price (VND - LHS) Gia tai ngéy bdo cdo VND 14,600
18,000 - { 9,000 Gia muc tiéu VND 15,100
16,000 - 8, .
oo 500 pside 5
12,000 6,000 Bloomberg KBC VN
10,000 - 5,000 . L ,
8,000 - 4,000 Von hoa 6,945 ty VND
6,000 - 3,000 A
4000 - 31000 296 trieu USD
2,000 - 1,000 Bién dong gia 52 tuan VND 10,350
022222222282880 VND 16,350
E588gS33Z83343 Gia tri giao dich binh quan 32ty VND
1M 3M 12M 1 triéu USD
KBC (%) 13% -1% 0% Gidi han ty 1€ s hitu NN 100.00%
VN-Index (%) 15% 0% 8% Tg/ |é sd hi'u NN 0.00%
ban vi: Ty VND 2019 2020 2021F 2022F
Doanh thu 3,210 2,979 3,342 3,129
EBIT 1,533 1,337 1,504 1,1,403
Lai rong 1,041 971 1,057 995
EPS (VND) 1,931 1,882 2,051 1,929
Tang trudng EPS (%) -2% 9% -6%
P/E 8.0 7.8 7.1 7.6
EV/EBITDA 5.9 7.5 7.4 6.7
DPS (VND) - - - -
Lgi tic (%) 3% 3% 3% 3%
P/B 0.7 0.6 0.6 10.5
ROE (%) 9% 8% 8% 7%
Ng / VCSH (%) 19% 17% 16% 15%

Ngudn: MBS Research

(*): Core EPS: VND 1,913
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Téng Cong ty Phat trién D6 thi Kinh Bic-CTCP (HSX: KBC) 7~ MBSecurities

'
(NAM GIU; Gia muc tiéu: VND 15,100)

Dién tich Ga thué

Dién tich Dien tich Ty lelap conlai- (USD/m2

thuong pham cho thué

Tyléséd Nimhoat Tong dién tich

hirtu don ha da 2019 50
i e (ha) (ha) " ) nlém)

Cong ty me
QUE VO I Bac Ninh 100% 2003 311 192.0 192.0 100% - 75.0 -
Qué VO II Bac Ninh 100% 2006 300 171.0 171.0 100% - 75.0 -
Nam Son Hap LinhGP 1 Bdc Ninh 100% 20207 433 283.0 - 0% 283.0 80.0 1,121.0
Cong ty con
Quang Chau Bac Giang 78% 2006 426 275.6 214.8 78% 60.8 55.0 495.0
Trang Dué I Hai Phong 87% 2007 187 129.0 129.0 100% - 85.0 -
Trang Dué II Hai Phong 87% 2015 214 133.0 132.2 99% 0.8 90.0 -
Trang Dué III Hai Phong 87% 20207 687 456.0 - 0% 456.0 95.0 895.0
Tan Pha Trung Cu Chi 72% 2004 542 314.0 142.4 45% 171.6 95.0 1,668.0
Cong ty lién két
Dai Dong Hoan Son GD 1 Bac Ninh 21% 2007 268 81.0 81.0 100% - 75.0
Dai Déng Hoan Son GD 2 Bac Ninh 21% ?7? 96 62.0 - 0% 62.0 75.0
Sai Gon Nhan Hoi Binh Pinh 10% 2005 630 445.0 44.0 10% 401.0 50.0
Sai Gon Chan May Hué 28% 2008 658 586.0 - 0% 586.0 50.0
Hoa Khanh md rong Pba Ngng 20% 2005 133 118.0 106.9 91% 11.1 50.0
Lién Chiéu Pa Ngng 20% 1998 289 205.2 138.5 67% 66.7 50.0

Tong 3,450.8 1,351.8 39% 2,099.0




Tong Cong ty Phat trién D6 thi Kinh Bac-CTCP (HSX: KBC)

(NAM GIU; Gia muc tiéu: VND 15,100)

Mo hinh dinh gia RNAV
Pon vi: Ty VND

Gia tri sd sach

Gia tri diéu chinh

Piéu chinh

Tién & tuong duadng tién 652 652 -
Dau tu ngan han 3 3 -
Cac khoan phai thu 4,181 4,181 -
Cac khoan phai thu khac 1,312 1,149 (163)
Hang t6n kho 7,548 7,384 (163)
Khu Cong nghiép 2,490 3,732 (142)
Khu d6 thi & khac 5,057 3,289 (25)
TS ngan han khac 216 216 -
Tai san ngan han 13,912 12,073 (167)
Cac khoan phai thu dai han khac 127 102 (25)
Pau tu dai han 861 418 (443)
TS dai han khac 1,533 1,533 -
Tai san dai han 2,521 2,052
Ng phai tra 6,052 6,052
Lgi ich cd dbng thiéu s6 898 898
Von VCSH 9,483 7,175
S8 Iugng CP Iuu hanh (CP) 475,711,167 475,711,167
Gia muc tiéu (VND) 15,084

- MBSecurities

Ghi chu

Chiling tdi chiét khdu 50% NPV cla du an Trang
Dué III do ti€én do khong rd rang.

Cac KCN Nam San Hap Linh, Quang Chau va Tan
Pha Trung la du an chinh dong gép cho dinh gia
clia KBC

Cac khu vuc Trang Cat va Phidc Ninh la du an
chinh déng gdp vao dinh gia clia KBC



Tong Cong ty Viglacera - CTCP (HOSE: VGC)

(NAM GiU; Gia muc tiéu: VND 20,200)

Luin diém dau tu

+ Linh vuc VLXD chiém ty trong Ién trong cd cau doanh thu va LN (>70%), trong do
hau hét cac dong san phdm déu ddi mat véi canh tranh I8n trong nganh, déc biét la
gach Granite, Ceramic va kinh xay dung. Tuy nhién, phan khdc san phdm vé sinh
dang c6 trién vong kha tét véi tdng trudng dén tir nha may méi My Xuén gilp cai
thién cong suat cua VGC trong bdi canh canh tranh trong mang nay khéng cao.

+ VGC s@ hitu danh muc 18n cac du dn KCN, gém 11 KCN véi téng dién tich khoang
3,583ha tai 7 tinh thanh trén ca nudc, dem lai nguén thu I6n cho DN trong tucng lai.
Day sé la dong luc tang trudng cda VGC trong nhitng nam ti€p theo.

« Thodi v8n clia B6 Xay dung (tir 53.97%). GEX hién tai la c6 dong I6n th( 2 va la nha
dau tu tiém ndng mua lai phan von thodi. Ching t6i cho rang gia cta VGC sé khé du
bao cho tdi khi thuong vu thoai von két thuc.

Pinh gia

Chlng t6i khuyén nghi NAM GIU d6i véi VGC véi gid muc tiéu 20,200 VND (+7%

upside). Gia muc tiéu dugc xac dinh dua trén phudng phap so sanh P/E doi véi mang

vat liéu (P/E muc tiéu khoang 8x) va phudng phap NAV ddi véi mang khu céng nghiép
va BDS.

Rui ro dau tu

« Linh vuc VLXD chiém ty trong I6n trong cd cau doanh thu va LN, mang tinh chu ky

+ Canh tranh cao trén thi trudng gach va kinh xay dung trong bdi canh mé& rong cong
suat cua cac doi thu canh tranh trong nganh.
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= MBSecurities

o\

Bi€n dong gia Ngay béo céo 02/06/2020
mmm V/olume (‘000 shares - RHS) Stock price (VND - LHS) Gia tai ngay bao cao VND 18,800
25,000 3,500 Gia muc tiéu VND 20,200
20,000 { g'ggg Upside 7%
15,000 2,000 Bloomberg VGC VN Equity
10,000 1,500 V6n hda 8,429 ty VND
5,000 ;b%oo 360 triéu USD
0 0 Bi€n dong gia 52 tuan VND 13,400
S YBCNYEEEEEE VND 20,500
R I D A S SN T @A T B i . . !
eeceee oo eoe Gia tri giao dich binh quan 7 ty VND
R S S OfrizulUsD
VN-Index (%) o 0% 8% Gidi han ty 1€ s hitu NN 100.00%
Ty 1& & hitu NN 0.00%
ban vi: Ty VND 2018 2019 2020F 2021F
Doanh thu 10,146 10,117 10,486 10,691
EBIT 1,100 1,134 1,229 1,259
L3i rong 759 797 889 926
EPS (VND) 1,453 1,525 1,701 1,771
Tang trudng EPS (%) 15% 5% 12% 4%
P/E 12.7 12.3 111 10.6
EV/EBITDA 5.0 5.7 4.7 4.0
DPS (VND) 1,000 1,000 1,000 1,000
Lgi tuc (%) 5% 5% 5% 5%
P/B 1.2 1.1 1.1 1.0
ROE (%) 9% 9% 10% 9%

Ng / VCSH (%)

31%

27%

23%

20%

Ngudn: MBS Research
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Tong Cong ty Viglacera - CTCP (HOSE: VGC) :’::"' MBSECU rItIeS

(NAM GiU; Gia muc tiéu: VND 20,200)

m

Khu Cong nghiép

- A us A us Gia

\;72 )Iiéu XD (phudng phap 7.910 VND/CP Vi tri Tong(c:ae; tich Dle: :gl:: E::;ing (Usz ,-{,n.:, 2/50
Eps 088 1 KON Tién Son Bac Ninh 332.1 250.3

2 KCNYénPhong  Bdc Ninh 344.6 255.7 80
Multiple 8x 3  KCN Yén Phong MF Bac Ninh 313.9 213.0 76
Céng nghiép va BDS 12,294 UND/CP 4  KCN HaiYén Quang Ninh 182.4 120.1 59
(phuang phap NAV) 5  KCN Pbng Mai Quang Ninh 160.0 111.5 59
Gia muc tiéu 20.200 VND/CP 6 KCN Phu Ha Pha Tho 350.1 238.0 38

7  KCN Phong bién  Hué 284.3 207.6 19

8 KCN Tién Hai Thai Binh 446.0 348.1 42

9 KCNbDbong Van IV Ha Nam 300.0 228.2 52

10 KCN Yén My Hung Yén 420.0 294.0 50

11 KCN Thuén Thanh Bac Ninh 450.0 337.5 70

Nguon: VGC, MBS Research



CTCP Khu Cong nghiép Nam Tan Uyén (UpCom: NTC)

NAM GiU; Gia muc tiéu: VND 219,000)
Thong tin cap nhat

= Trong Q1 2020, theo quyét dinh tinh Binh Ducng, 345ha dat sach dudc chuyén
nhugng bdi CTCP Cao su Phudc Hoa (PHR) sé dudc xay dung thanh khu CN
mdi: Nam Tan Uyén md rong GD 2 (NTU3). Trong Q1 2020, gia tri xay dung dat
162 ty dong (~20% téng mirc dau tu), tdng manh so vdi mic 5 ty déng cla
nam 2019, cho thdy viéc tich cuc xdy dung NTU3 ctia NTC nham thu hat cac
nha dau tu mdi.

Luin diém dau tu

= NTU3 v@i 255ha dién dat cho thué dugc du bao sé la dong luc tang trudng cua
NTC trong tuang lai. VGi gia dinh gia thué binh quan khoang 85 USD/m2, lugng
tién thu dugc udc tinh khoang 4,100 ty dong (sau khi da trir 872 ty dong dau tu
ban dau).

= NTC s8 hifu danh muc tai san cé gia tri, gdm: 9% c6 phan tai SIP, don vi khai
thac BDS KCN I8n tai mién Nam v@i gia tri von hoa khoang 600 ty dong, va
1,500 ty dong tién mat.

Quan diém dau tv

Thanh c6ng cta Viét Nam trong viéc kh8ng ché va ki€ém soat dai dich Covid-19 d3
thu huat lan séng dau tu vao linh vuc bat dong san khu cong nghiép trong nudc.
Bén canh dé, viéc day nhanh tSc dd rat von khdi Trung Quéc va lua chon Viét Nam
nhu mot nén kinh té€ thay thé trong viéc cung 'ng hang hoéa cling dem lai nhirng Igi
ich dang ké cho cac DN hoat dong trong linh vuc nay.

Pinh gia

Chung t6i xac dinh gid muc tiéu 12 thang vao khoang VND219,000 (9% Upside)
dua trén phuong phap dinh gia tirng phan (SOTP)

A

7= MBS It
-
X ecurities
Bién déng gia Ngay béo cdo 02/06/2020
= \/olume ('000 shares) Stock price (VND) Gia tai ngay bao cao VND 201,500
LY [ 1,000,000 Gig muc tiéu VND 219,000
200,000 800,000 jpside 9%
150,000 600,000  Bloomberg NTC VN Equity
100,000 400,000 gn héa 3,286 ty VND
50,000 ‘ ‘ ‘ 200,000 153 triéu USD
0 Ml Wbl g Bién ddng gia 52 tuan VND 112,400
2222233888388 VND 205,000
g Gia tri giao dich binh quén 10 ty VND
1M 3M 12M 0.5 triéu USD
NTC (%) 21% 24% 64% Gidi han ty 1€ s hitu NN 49.00%
VN-Index (%) 11% -6% -12% Ty 18 s8 hitu NN 0.00%
Ban vi: Ty VND 2018 2019 2020F 2021F
Doanh thu 532 194 1,270 2,150
EBIT 438 86 910 1,558
Ldi rong 470 236 1,080 1,643
Lai rong (cc ban) 470 236 1,080 1,643
EPS (VND) 29.356 14.782 67.528 102.748
Tang trudng EPS (%) -50% 357% 52%
P/E 6.8 13.6 2.9 1.9
EV/EBITDA
DPS (VND) 16,000 15,000 15,000 15,000
Lgi tc (%) 8% 7% 7% 7%
P/B 5.5 5.6 2.0 1.0
ROE (%) 80% 41% 66% 50%
Ng / VCSH (%) 0% 0% 0% 0%

Nguon: MBS Research

(*): Core EPS: VND 1,913
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CTCP Khu Cong nghiép Nam Tan Uyén (UpCom: NTC) .-’\." MBseCU r|t|es

NAM GiU; Gia muc tiéu: VND 219,000)

M6 hinh dinh gia

Tién thu
: < in ar o o (I ER ] du
Ty VND FY20F FY21F FY22F FY23F FY24F Tong Dién tich Gia thué X3 Kién(ty
Gia trj dau tu diéu chinh dién tich cho (USD v ty
. h hué(h dung(ty VND)
LN rong 1,080 1,643 987 1,134 505 (ha) thué(ha) /m2 VND) (sau
L thué)
Dong tién ty do -1,303 384 1,640 682 1,071
WACC% 12.6% n n
Khu cong nghiép

Gia tri hién tai cia dong tién tu

do 1,204 330 125 498 722 Nam Tan Uyen IP NTU1 331 229 37-50 0
1,642 Nam Tan Uyen IP mé rdng ~ NTU2 289 200 50-65 0
Tién & tuong duadng tién 1,275 Nam Tan Uven IP md ra
am Tan Uyen 1P md rong NTU3 345 255 85 872 3,290
- GD2
C6 phan
Ng - i TP 595
al Gia tri dau tuw
Gia tri HDKD c6t I5i 2,913 . e
la trl cotlol ' 9% c6 phan tai SIP SIP 595
Gia tri doanh nghiép 3,508
N Tién (31/03/2020) 1,535
Gia muc tiéu (VND) 219,000 Téng tién 5,420

Source: Company data, MBS Research



Stock picks
CTCP Phat trién D6 thi Cong nghiép S6 2 — D2D (HSX)
(NAM GIU; Gia muc tiéu: VND 73,700)

Thong tin cap nhat

= Céc dy an khu dan cw Loc An va Thong Nhat dem lai khoéng 1.000 ty dong
tién mat cho D2D trong giai doan 2018-2019. Dé thlc day da tang trong twong
lai, D2D tien hanh dau tw xay dwng dy an Khu dan cw Thong Nhat 2.

= Tinh dén cudi Q1 2020, s6 dv tiéen mat dat khoang 1,360 ty dong, twong
dwong véi mirc von héa cla céng ty

Luin diém dau tu

= SG hitu Igi thé vén co tir viéc phat trién BDS KCN, D2D hudng tdi ma réng
sang phan khdc BDS nha &. Tuy nhién, Doanh nghiép dang trong thgi ky thiéu
cac du an mdi. Chung t6i cho rang Du an Thdng Nhat 2 vdi dién tich nhé va
chi phi dau tu ban dau cao sé chua thé dem lai dong tién I6n cho DN. Trong
khi d6, du an nay hién tai van chua dugc phé duyét

= Dong tién thu vao tUr du' an khu dan cu Loc An da dugc ghi nhan tir nam 2019
va sé khong tich Iy trong tuong |ai. Viéc hach toan doanh thu trong 2 nam tdi
chi la thu phap ké toan.

Quan diém dau tv

Thanh céng cta Viét Nam trong viéc khdng ché va kiém soat dai dich Covid-19 da

thu hat lan séng dau tw vao linh ve bat déng san khu cong nghiép trong nuwéc.

Bén canh d6, viéc day nhanh tbéc dd rat vdn khdi Trung Québc va lwa chon Viét

Nam nhw mét nén kinh té thay thé trong viéc cung rng hang hoa ciing dem lai

nhirng loi ich dang ké cho cac DN hoat déng trong linh vrc nay.

Pinh gia

Chiding tdi xac dinh gid muc tiéu 12 thang clia cd phiéu vao khoang VND73,700
(16% upside) dua trén Phuang phap dinh gia tirng phan

i}

=~MBS It
N ecurities
Bién déng gia Ngay béo céo 02/06/2020
= \/olume ('000 shares) Stock price (VND) Gia hién tai VND 63,500
100999 200,000 Gig myc tiéu VND 73,700
e j 400,000 ypside 16%
o | 300,000 Bloomberg D2D VN Equity
‘3‘8 800 200,000 Von hoa 1,353 ty VND
100,000 60 triéu USD
AT \ -
My ‘m“m ‘l‘\‘ L LA ﬂ ‘O Bién déng gia 52 tusn VND 40,700
I OEIET
TITTETETETTEEEE Gia tri giao dich binh quan 10 ty VND
1M 3M 12M 0.4 triéu USD
D2D (%) 14% 6% 1% Gidi han ty 1€ s hitu NN 49.00%
VN-Index (%) 11% 6% -12% Ty 18 s8 hitu NN 7.19%
Unit: billion VND 2018 2019 2020F 2021F
Doanh thu 282 763 321 254
EBIT 55 417 163 126
Lai rong 94 375 261 224
L3i rong co ban 94 375 261 224
EPS (VND) 5,632 19,627 12,232 10,473
Tang trudng EPS (%) 248% 62% -14%
P/E 12.7 3.7 5.2 6.1
EV/EBITDA
DPS (VND) 1,500 1,500 3,000 3,000
Cd tlc (%) 2% 2% 4% 4%
P/B 1.6 1.9 1.8 1.7
ROE (%) 20% 47% 25% 18%

NG/ VCSH (%)

0%

0% 0% 0%

Ngudn: TTNC MBS



k pick i T
Stockpicks ~+ MBSecurities
CTCP Phat trien Do thi Cong nghiep So 2 (HSX: D2D)

(NAM GIU: Gia muc tiéu: VND 73,700)

Mo hinh dinh gia

Ty dong FY20F FY21F FY22F FY23F FY24F

LN rong 264 226 130 138 148

Dong tién ty do -51 -9 81 89 96

WACC% 12.6%

Gia tri hién tai cGa dong tién tu do -46 -7 61 61 60
128

Tién & tugng duang tién 1,447

No -

Gia tri HDKD c6t 1Gi 1,575

Gia tri doanh nghiép 1,575

Gia muc tiéu (VND) 73,700

Nguon: thong tin tir doanh nghiép, TTNC MBS



CTCP Sonadezi Chau Pirc (HSX - SZC)
MUA_Gia muc tiéu 12 thang: 26.600 VND

Ludn diém dau tu

Chiing t6i khuyén nghi MUA cd phiéu trong trung va dai han véi gia muc tiéu 12 thang

t6i 8 mirc 26.600 déng/co phan (tang trudng 19% so vdi muc gid hién tai).

Két qua kinh doanh cua SZC dang cd su tang trudng manh mé nhd tinh hinh kinh doanh khu

cbng nghiép tang trudng manh (CAGR 2016-2019 dat 34.6%), quy I doanh thu va Igi nhuan

lan lugt tang 152% va 210% so cung ky 2019. Vdi Igi thé dién tich quy hoach I6n 1én dén

2,200 ha gébm khu cong nghiép, khu do thi, san golf (da dén bu trén 60% dién tich), va co vi

tri thuén Igi trong khu vuc kinh t& phat trién manh nhitng ndm qua, tiém nang tang trudng

cua cong ty trong dai han con rat I8n.

Pién nhan diu tv

Dién tich khu cong nghiép rat I6n - tiém ning phat trién dai han:

- Khu cong nghiép dugc quy hoach véi dién tich 1,556 ha, trong dé dién tich dat cho thué
la 1,109ha. Dén hét nam 2019, dién tich dén bu giai tdéa dat 1,126 ha, dién tich dau tu
ha ting dat 590ha va dién tich cho thué dat 394ha. Nhu vay dién tich cd thé cho thué
ngay la hon 200ha, va dién tich con lai c6 thé cho thué la 714ha.

- Chi phi dén bu phan dién tich khu cong nghiép dat 1,055 ty dong, tudng (ing véi khoang
93.700 ddng/m2. Theo trao ddi tir cdng ty, chi phi dén bu va dau tu ha ting vao khoang
17usd/m2, nhu vay, vdi gia cho thué khoang 50usd/m2 va dang tang Ién, bién Igi nhuan
gop dat trén 50%.

Khu do thi mang lai két qua kinh doanh vuct troi tir 2021:

- Dién tich khu d6 thi quy hoach véi 537ha, trong dé dién tich da dén bu la 292ha. Chi phi
dén bu la khoang 76.400 dong/m2. Cong ty da hoan tat cong tac ho s diéu chinh quy
hoach.

- Dabi vGi phan khu KDC Phudc Hitu cd dién tich 41ha: hoan tan ho sd diéu chinh quy
hoach 1/500, hoan tat cong tac xin chu truang phan lo ban nén. Ching t6i danh gia hoat
ddng kinh doanh d&t nén c6 thé thuc hién tir 2021 va s& mang lai Igi nhuén dét bién tur
nam 2021 trg di.

Bién dong gia
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Gia hién tai (1/6/2020)
30  Gia muc tiéu 12 thang

/
|

=~MBSecurities

o\|

25 Upside(%)

20 Bloomberg

15

V6n hoa thi trudng (1/6/2020)

VND22,350

VND26,600

19%

SZC VN Equity

2.120 ty VND

10 96.46 triéu USD

e an N VND12,600

z Bi€n dong 52 tuan VND26,450

Gia tri giao dich/ngay 7.22ty VND

Gidi han Ty I€ s& hitu nudc ngoai (%) 49.00%

TLSH nudc ngoai hién tai(%) 0.26%
2019 2020E 2021E 2022E 2023E
83.2 30.0 80.0 80.0 80.0
- - 8.0 10.0 15.0
329 396 932 1,406 2,062
177 207 444 668 973
156 184 344 523 768
134 156 293 445 652
134 156 293 445 652
1,340 1,563 2,927 4,448 6,524
40% 17% 87% 52% 47%
1,000 1,000 1,500 2,000 2,000
4% 4% 7% 9% 9%
16.7 14.3 7.6 5.0 3.4
18.69 17.85 16.02 13.63 10.68
4.3% 4.5% 6.8% 9.2% 12.5%
11% 12% 21% 27% 31%
96% 76% 37% 22% -2%

Ngubn: SZC, MBS Research
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CTCP Sonadezi Chau Biic (HSX - SZC) “ MBSecurities

MUA_Gia muc tiéu 12 thang: 26.600 VND
Trién vong nganh sang sua véi xu hudng chuyén dich dong vén dau tu truc ti€p nudc

Két qua kinh doanh nam 2016-2019 ngoai vao Viét Nam:

Co ciu doanh thu (ty VND)/ Thuan Igi:
350 L w A A s . VRV A n
 Chi phi nguén nhan cong canh tranh hon so vai cac nuGc trong khu vuc, ¢ cau dan soO tré (52% dan so
300 trong do tudi lao dong)
250 « Kinh t& tdng trudng cao va nén chinh tri 6n dinh.
200 « Thi trudng tiéu dung I6n vai 95 triéu dan, tang I&p trung luu tang manh vdi nguon luc tiéu dung cao.
150 s e L o n A . . N . < en
Vi tri dia ly chién lugc: Nam sat Trung Qudc, Viet Nam hda hen la lua chon ly tudng cho cac nha dau tu
100 tim ki€ém ma rong chuoi cung ng dich chuyén tur Trung Quoc.
>0 + Gia tang hdi nhap qudc té: Viét Nam gia nhap cac thi trudng I6n bang cac hiép dinh thuong mai tu do
- nhu, CPTPP, EU-Vietnam FTA, AFTA.
2016 2017 2018 2019 nr A N \ 7 r r 2 N\ N\ \ - N \ A n 4 N\
« HO trg tu moi truong phap ly: Chinh phu dang ngay cang hoan thién moi trudng dau tu thong thoang va
- DT cho thué dit KCN - DT Phi BOT = - DT Khéc binh ding
Doanh thu va Igi nhuan (Ty VND) 20,000 - 40,000 0%
’ 1 7 (1]
350 56% b 35,000
60,000 o 30,000 15%
300 9 Lo
54% 50,000 - 25,000
1
250 Lo 20,000 10%
52% 40,000 - 15,000
200 50% 30,000 L 10,000 5%
150 o 5,000 0
100 48% 20,000 oo 0 0%
! WG *x b o A S O O
> % N > > 3\ 4 >
46% 10,000 e RPN Y
50 ° 0 | I IR W
" N o he X Registered FDI
- o & L 2 R R X NG .
2016 2017 2018 2019 & o ¢ oF d“{\@é\ booe% & & 6@06 ==—1Disbursed PI
5N \;5‘ NS <& Q@ N % == Disbursed FDI (% increase)

mmmm Doanh thu e LN gop s LNTT e Bién LNG <

Ngudn: SZC, MBS Research
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CTCP Sonadezi Chau Pirc (HSX - SZC)
MUA_Gia muc tiéu 12 thang: 26,600 VND

Du bao va Pinh gia co phiéu

- Trong ndm 2019, cbng ty da ky két dugc thém 27 hgp dong véi dién tich dat
cho va cho thué la 83.2ha. Trong nam 2020, do dich Covid19, tinh hinh cho
thué trong quy I va II c6 phan chiing lai, ching t6i du bao cong ty sé ti€p
tuc cho thué & mirc 30-50ha, cac ndm ti€p theo la khoang 60-80ha/nam

- DGi vai hoat dong khu do6 thi, ching t6i du bdo cong ty sé& bat dau kinh
doanh ban dat nén tu 2021 vai dién tich khoang 8ha, cac ndm tiép theo
khoang tir 10-15ha moi nam.

- Ching t6i du bdo, doanh thu ndm 2020 c6 thé dat mdc 396 ty dong, tang
20% so vdi nam 2019, trong dé doanh thu cho thué khu cong nghiép la 311
ty dong, doanh thu phi BOT la 67 ty dong.

- Ldi nhuan trudc va sau thué lan lugt dat 184 va 156 ty dong, tang 18% va
17% so véi nam 2019.

Ching toi két hgp phuong phap dinh gia so sanh PE_PB theo nganh va

chiét khau dong tién NPV theo tirng linh vuc kinh doanh ciia cong ty.

Tong hop lai, gia tri cd phiéu céng ty dat mirc 26,600 dong/cd phan.

Phuong phap Gia tri co phiéu

PB 29,700
PE 19,800
NPV 30,330

Trung binh 26,600

- MBSecurities

Vi tri thuan Igi ciia Khu cong nghiép va do thi Sonadezi Chau Pirc
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