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LNST cong ty me 2025 dat 2,147 ty
VND (+404%YoY), hoan thanh 69,6%
ké hoach ctia doanh nghiép

Du bao doanh sé ban giao dat KCN
nam 2026/2027 dat 142ha/152ha

M@ réng mang BDS thudng mai véi
cac du an lén, ky vong KDT Trang Cat
ddéng gbp chinh vao KQKD 2026 -
2027

Khuyén nghi MUA véi KBC, gia muc
tiéu 38,800 VND/c8 phiéu

MUA they dsi

KBSV
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TCT phat trién D6 thi Kinh Bac (KBC)
Tich cuc gia tang dau tu cac du an mdi

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 4/2025, KBC ghi nhan doanh thu dat 1,649 ty VND (+111%YoY) va LNST cOng ty
me dat 652 ty VND (+773% YoY). Tinh chung ca nam 2025, doanh thu va LNST céng
ty dat an lugt la 6,687 ty VND (+141% YoY) va 2,147 ty VND (+404% YoY), dong gop
chl y&u nha ghi nhan ban giao 121ha dién tich dat KCN, trong dé 94ha tai KCN
Hung Yén; 26.3ha tai KCN NSHL; hoan thanh 69,6% ké hoach LNST hgp nhat.

Nhu cau thué dat KCN giai doan 2026-2027 du kién tang nhd lan sdng FDI cong
nghé cao, khi chu ky dau tu cong nghé toan cau budc vao pha tang téc; KBC véi quy
dat 18n phia Bac va vi tri ha tang thuan |gi ¢6 g thé dén dau xu hudng nay. KBSV
du phéng dién tich dat KCN ban giao trong 2026/2027 dat lan lugt 142ha/152ha,
tuong duong véi doanh sé dat 6,076 ty dong (+32.5% YoY) va 7,130 ty dong (+17.3%
YoY). Trong d6, doanh s6 ban giao s& dugc dong gbp bdi cac du an da ky MOU
(khoang 148 ha MOU, tinh dén dau ndm 2026)

Mang BDS thudng mai, KBC dang tap trung dau tu/ kinh doanh vao cac dy an lén
nhu KDT Trang Cat (585ha), Khu Phifc hgp Trump International (900ha), Trung tam
thudng mai van phong Lang Ha - Ha N&i (3.9ha). Ching t6i ky vong doanh thu
mang BDS thuongng mai nam 2026/2027 dat lan lugt 2,820 ty dong(+93.2% YoY) va
3,041 ty dong (+7.8% YoY), dugc dong gdp chinh tif dy an KDT Trang Cat.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
MUA d6i véi c6 phiéu KBC, mdc gia muc tiéu la 38,800 VND/c& phiéu, cao han 30%
so vGi muc gia dong clfa 30,100 VND ngay 11/03/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu
. en Ty & CP ty do chuyén nhugn 70.0% 9 M M M 12M
Gia muc tiéu VND 38,800 y € CPufco chuyen nhuidng S — 3 6
: GTGD TB 3 thang (ty VND/triéu USD) 32/1,3  Tuyétdéi 9.2 9.3 9.2 17.1
Téang/giam (%) 30% S& hitu nudc ngoai (%) 13.8%  Tudng dai -3.6 35 -3.6 22.1
Gia hién tai (11/03/2026) VND 30,100 Cé dong 18n Ong Ding Thanh
Gia muc tiéu dong thuan VND 41,300 Tam (18.1%)
Vén héa thi trudng
o 5 N 30,2/1.2
(nghin ty VND/ ty USD)
Gid (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia
(VND) (%)
FY-end 2024 2025 2026F 2027F
45,000
Doanh s thuan (ty VND) 2,776 6,687 9,818 10,977
L&i/(15) tif HPKD (ty VND) 907 2,597 3,609 4112 000
Lgi nhuan ctia CD cong ty me (ty VND) 426 2,147 2,571 2,929 35,000
EPS (VND) 555 2,797 3,350 3,816 30,000
Téang trudng EPS (%) -79 404 20 14 25,000
P/E (x) 49.0 9.7 9.3 8.1 20,000
P/B (x) 1.0 0.8 0.8 0.7 15,000 !
ROE (%) 22 83 9.2 9.5 2828338838888 8
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Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd ciu doanh thu 2025
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Hoat dong kinh doanh

B Cho thué dt KCN & CSHT ® Chuyén nhugng dy én BDS

Cung cdp dich vu ® Cho thué kho, NX, V&n phong mKhéc

KBC la doanh nghiép hang dau trong dau tu
phét trién B4t dong san Khu céng nghiép.

Hién qu§ dat KCN thuong mai con lai cla
KBC dang sd hiiu la han 6,000 ha, du cho
tiém nang phat trién trong 20 - 30 ndm . Bén
canh d6, KBC con dang md rong phat trién
sang mang BDS thudng mai véi cac dy én
18n nhu KBT Trang Cat, Khu phUc hgp Khoai
Chau - Long An

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Doanh nghiép BDPS hang dau véi quy dat I8n, bao gom: quy dat KCN han 6,000 ha; quy dat KBT

khoang 1,750 ha

Dy &n KBT Trang Cat ky vong bat dau ghi nhan doanh thu trong 2026, du bdo doanh s ban budn

ghi nhén trong 2026 la 10ha, tuong dudng 2,200 ty dong

Doanh sé cho thué KCN tang truéng nhd su héi phuc nhu cau thué dat cia nhém doanh nghiép FDI

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng déng thuan* Chénh l&ch
2027E 2026E 2027E 2027E 2026E 2027E
Doanh thu 10,977 -0.6% - 14,809 -6% -26%
EBIT 4,764 +1.1% - 6,103 -6% -22%
LNST cong ty me 2,929 -0.6% - 3,186 -8% -8%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

42,000 VND

Kich ban cd s (Gid muc tiéu)

Gia hién tai

38,600 VND

Kich ban tiéu cuc

29,900 VND

29,800 VND

Kich ban tich cuc:
1) 2026/2027 ban giao 152/162 ha KCN
2) Trang cat ma ban trong 2026 (20ha)

Kich ban cd sé:
1) 2025/2026 ban giao 142/152 ha KCN
2) Trang cat ma ban trong 2026 (10ha)

Kich ban tiéu cyc:
1) 2025/2026 ban giao 110/120 ha KCN
2) Trang cét chua ghinhan ban 2026



https://www.kbsec.com.vn/vi/bao-cao-cong-ty.htm

Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh
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(ty VND) Q4/2025 Q42024  +/-%YoY 2025 2024 +-%YOY  chd thich

Doanh thu 1,649 782 111% 6,687 2,776 141%  Hoan thanh 67% ké hoach Doanh thu hgp nhat ndm
2025 (10,000 dong)

Cho thué dat KCN & CSHT 715 78 813% 4,396 1,195 268%  N3m 2025, ghi nhan ban giao 121ha dién tich dat,
trong d6 94ha tai KCN Hung Yén; 26.3ha tai KCN
NSHL

Chuyén nhugng du an BDS 764 488 57% 1,460 910 61%  Nam 2025, Ban giao 8 block can NOXH khoang 1300
cdn tai NOXH Nénh va NOXH Trang Dué

Cung cap dich vu 118 109 8% 472 420 12%

Cho thué kho, NX, Van phong 185 51 260% 360 196 84%  Ban giao 2.7ha Nha xudng san xuat, bao gom 1.6ha
tai KCN Quang Chau va 1.1ha KCN Tan Phd Trung

Ldi nhuén gbp 603 385 57% 3,191 1,283 149%

Bién lgi nhudn gép 37% 49% -13% 48% 46% 1%

Thu nhap tai chinh 293 158 85% 681 451 51%  N&m 2025 ghi nhan 502 ty dong thu nhap tif [&i tién
glii va cho vay (+13% YoY)

Ghinhan 167.9 ty dong tif l3i chuyén nhugng 3.5%
CTCP D3u Tu Sai Gon - Da Nang

Chi phi tai chinh 244 65 276% 705 258 173%  Ngvay tang manh, cudi 2025, ng vay ghi nhan
28,638 ty dong (+1.8x YTD)

Lgi nhuan tif céng ty LD, LK 113 71 59% 180 57 213%  Ghinhan lgi nhudn tang tlf viéc dau tu vao Coéng ty
lién két Sai Gon - Hué, KBC sd hifu 37%, tham gia
gbp vén vao T7/2025.

SG&A 246 215 15% 750 627 20%

L&i/ 16 tif hoat ddng kinh doanh 519 335 55% 2,597 907 186%

Thu nhap khac 321 (171) +288% 328 (143) +329%  Ghinhan l&i ti viéc danh gid lai tai san théng qua
viéc s@ hitu CTCP Dau tu Lang Ha (s& hifu dy an
Trung tdm thuong mai va Van phong Lang Ha)

Lgi nhuén trudc thué 840 164 413% 2,925 764 283%

Lgi nhudn sau thué 664 63 961% 2,227 460 384%

LNST cong ty me 652 75 773% 2,147 426 404%

Bién LNST 40% 10% 30% 32% 15% 17%

Ngudn: Bao cao cdng ty, KBSV

Bidu d6 2. KQKD giai doan 2020 - 2025

Bi€u d6 3. Dién tich dat KCN ban giao 2020 - 2025

s Doanh thu thuan (DTT) messsss LNST —O— Tang trudng LNST (%YoY)
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Ngudn: KBC, KBSV

Ngudn: KBC, KBSV



Ky vong dong vén FDI dau tu vao
Viét Nam 2026 - 2027 dudc dan dat
tl FDI nganh cdng nghé cao - tich
cuc cho cac KCN phia Bac

Du bao doanh sé ban giao dat KCN
nam 2026/2027 dat 142ha/152ha

KBSY
RESEARCH

Chding téi cho rdng dong vén FDI d&ng ky - nén tang cho hoat dong thué dat,
nhiéu kha n3ng d3 tao ddy trong ndm 2025 va bat dau cai thién trong ndm
2026, nha: (1) mdc nén thap cda cung ky 2025; (2) su phan manh giita Hoa Ky
va Trung Quéc ngay mot rd nét, tao stic ép cho cac doanh nghiép toan cau can
ti€p tuc tai ciu trdc chudi cung Ging va ma rong san xuat sang nudc thd 3, trong
d6 c6 Viét Nam; (3) Viét Nam van duy tri Igi thé canh tranh thu hat FDI sau
Trade war 2.0

Bén canh d6, nhu cau thué dat KCN tai Viét Nam giai doan 2026-2027 du kién
dudgc dan dat bdi su md rong/ phat trién cac du an FDI nganh cdng nghé cao.
DPdng luc phia sau ctia xu hudng nay dén tu chu ky dau tu cong nghé toan cau
budc vao pha tang téc, lam gia tdng nhu cau ddi v4i thiét bi dién tif va chudi
cung Ung ban dan, tir d6 khuyén khich cac doanh nghiép FDI md rong san xuat
tai Viét Nam. Ching tdi ky vong khu vuc phia Bac - ndi d3 hinh thanh hé sinh
thai doanh nghiép cong nghé va ha tang ho trg tuang déi hoan chinh sé ¢é Igi
thé dén dau xu hudng dau tu ma rong cla cac doanh nghiép FDI cbng nghé
cao.

Biéu d6 4. Dong von FDI dang ky theo nganh nghé dau tu vao Viét Nam

mm— C6ng nghiép ché bién, ché tao (CNCBCT) mmmmmmm BDS
Dién, nudc, khi... Khéc
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Ngudn: GSO, KBSV

KBC s& hiiu quy dat KCN I8n tai phia Bac (bang 06) vdi vi tri gan cac hé théng
Logistic quan trong ctia khu vuc phia Bac, day sé |a |gi thé giip doanh nghiép
dén dau lan séng dau tu nganh cong nghé cao trong giai doan tdi, gitip duy tri
doanh sé ban giao tang trudng tich cuc.

Theo d6, chiing t6i du phdng dién tich dat ban giao ctia KBC trong 2026/2027
dat lan lugt 142ha/152ha, tudng duong véi doanh s6 dat 6,076 ty dong (+32.5%
YoY) va 7,130 ty dong (+17.3% YoY). Trong d6, doanh s6 ban giao sé€ dudc dong
gbp bdi cac du an da ky MOU, bao gdm KCN NSHL (12ha MOU), KCN Qué V4 |
ma3 rong (96ha MOU), KCN Trang Dué Il (40ha MOU) vdGi cac doanh nghiép FDI
cong nghé cao I8n nhu LG, Luxshare...

Bi€u d6 5. Dién tich dat KCN ban giao hang nam
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B Quang Chau md rong

Nam San Hap Linh Tan Phd Trung
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Ngudn: GSO, KBSV
Bang 6. Théng tin cac dv an KCN chinh ctia KBC
Du én Vitri Téngdiéntich  Dién tich thuong Tyléldpday  Ghichu
(ha) pham (ha)
KCN dang hoat dong 2,134 1,377
Nam Son Hap Linh Tién Du, Bic 300 204 72% - D3 dudc phé duyét chu truong dau tu/ quy hoach
Ninh 1/2000/ dang cho thué dat
- D3 ky 13ha MOU
Tan Phi Trung Tan Pha 542 314 78% - D3 dudc phé duyét chu truong dau tu/ quy hoach
Trung, HCM 1/2000/ dang cho thué dat
- Con 33ha chua GPMB.
Cum KCN Hung Yén* HungYén 375 245 38% - D3 dudc phé duyét chu truong dau tu/ quy hoach
1/2000 / dang cho thué dat
- Bat dau cho thué tif 2025
Trang Dué3* Hai Phong 687 456 0% - Da dugc phé duyét chi trudng dau tu/ quy hoach
1/2000/ dang déu tu cd sé ha tang
- Hoan tat GPMB 200 ha dat.
- Ky 40ha MOU, trong d6 30ha ky véi LG
Quévo 2* B&c Ninh 140 91 0% - Da dugc phé duyét chi trudng dau tu/ quy hoach
1/2000/ dang déu tu cd sé ha tang
- Ky 96 ha MOU
KCN trong tudng lai 2,973 2,114
Cum KCN Long An Long An - Pang thuc hién dén bu va GPMB, chua dugc phé duyét
chu truong dau tu
- Phudc Vinh Bong 2 Phudc Vinh 49.1 32 0%
bong, Long An
- CCN Tan Tap Tan Tap, Long 71.2 46 0%
An
- Phudc Vinh Bong 4 Phudc Vinh 49.8 32 0%
bong, Long An
KCN Long An Long An 0%
- Lbc Giang 466 327 0% - Pa dugc phé duyét chi trudng dau tu
- D3 dugc phé duyét quy hoach chi tiét 1/2000
- Hoan thién GPMB vdi 110ha
-Nam Tan Tap 245 159 0% - P& phé duyét chu trucng dau tu
- D3 dugc phé duyét quy hoach chi tiét 1/2000
- Pang thuc hién GPMB, ty |& dén bu GPMB dat gan 70%
-Tan Tap 654 461 0% - Pa dugc phé duyét do an quy hoach chung ty [& 1/500
- D3 dugc phé duyét quy hoach chi tiét 1/2000
- Cudi 2023 du 4n d3 dau tu 348.59 ty dong
Kim Thanh 2 Hai Dudng 234.6 235 0% - Pa dugc phé duyét chi trudng dau tu
- D3 dugc phé duyét quy hoach chi tiét 1/2000
- D3 GPMB khoang 80 ha
Binh Giang Hai Dudng 148 148 0% - Pa dugc phé duyét chl trudng dau tu
- Dy kién khdi cdng dau tu trong Quy 1/2026
S6ng Hau 2 Hau Giang 380 380 0% - Pa dugc phé duyét chu trudng dau tu
- D3 dugc phé duyét quy hoach chi tiét 1/2000
Phd Binh Thai Nguyén 675 675 0% - Pa dugc phé duyét chl trudng dau tu

- D& dugc phé duyét quy hoach chung ty 1é 1/2000

Ngudn: KBC, KBSV

*Phu luc 1: biéu db vi tri cdc KCN



M@ rong mang BDS thudng mai véi
cacdu an dn, trong d6 ky vong KDT
Trang Cat déng gép chinh vao
KQKD 2026 - 2027

KDT Trang Cat (584ha), ndm trong tam gidc
kinh t& trong diém ctia khu vuc phia Bic: Ha
NGi - Hai Phong - Quang Ninh. Cach thii d6 Ha
NGi 100km; cach Trung tdm Hanh chinh Hai
Phong ~28km; nam canh KCN Deep C va KCN
Nam Trang Cat

KBSY
RESEARCH

Dai v8i mang BDS thuang mai, KBC dang tap trung dau tu/ kinh doanh vao cac
du an nhu KBT Trang Cat (585ha), Khu Phic hdp Trump International (900ha),
Trung tdm thudng mai van phong Lang Ha - Ha N&i (3.9ha). Ching téi ky vong
doanh thu mang BBS thugngng mai ndm 2026/2027 dat [an lugt 2,820 ty
déng(+93.2% YoY) va 3,041ty dong (+7.8% YoY), chli yéu dugc dong gop tuf du
an KBT Trang Cat va cac du an NOXH khac; d6i vGi du an Khu phiic hgp Hung
Yén va TTTM & van phong Lang Ha, ching t6i chua dua vao du phong KQKD
trong 2026 - 2027 do phap ly va quy hoach cta 2 du an nay chua hoan thién.

Tién dd thuc hién/ du phéng cac du an trong diém clia KBC trong giai doan
2026 - 2030, cu thé:

KDT Trang Cat (584 ha) - Hai Phong: KBC da c6 ban hoan tat cac thi
tuc phap ly quan trong, céng ty dang trong qua trinh tim kiém khach
hang dé ban budn du an. Theo d4, ching t6i duy tri ky vong KDT Trang
Cat bat dau ghi nhan doanh sé ban hang vao ndm 2026, tuy nhién
giam du bao doanh sé ban budn tai KDT Trang Cat ndm 2026 xuéng
10ha, tuong ducng vdi 2,200 ty dong, do nhu cau hap thu & phan khic
cao cap nhiéu kha nang cham lai trong bdi canh tin dung nhém BDS bi
siét va mat bang l3i suat cé xu hudng tang.

Khu Phc hgp Trump International (900ha) - Hung Yén: du an da cé
Quyét dinh chap thuan chu truong dau tu ndam 2025, téng dién tich
thugng mai khoang 135ha véi 54 can thap tang. Theo KBC, cong ty d3
GPMB 100ha.

TTTM & van phong Lang Ha - Ha N&i (3,916 m?): KBC da thuc hién thau
tém quyén kiém soat d&i véi CTCP DPau tu Lang Ha (KBC nam gill 99%)
- céngty s& hitu du &n TTTM & van phong Lang Ha. DU 4n van trong
giai doan xay dung phan thd va giai quyét vudng mac phap ly ton
dong tu2021. Theo KBC, cong ty dang trong qua trinh hoan thién
phap ly du an.

Bi€u d6 7. Dy an Trang Cat

TRUNG TAM @
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SAN BAY
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/ 130km

Y Trungtam Chinh
tri - Hanh chinh
Hai Phéng \ ®
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DY AN DTXD KBT VA DICH VU TRANG CAT 584,91ha

Ngudn: KBC



KBSV

RESEARCH

Biéu d6 8. Khu Phiic hgp Khodi Chau - Hung Yén

Khu phiic hgp Khodi Chau (~900ha), cach tha
d6 Ha NGi ~43km. Dy 4n mang thuang hiéu
Trump International, chinh thiic dugc khai
cbéngvao ngay 21/5/2025, v8i su tham du cla
l&nh dao cap cao cua Viét Nam va doan dai
biéu tif The Trump Organization. Dy 4n bao
gdm t6 hgp San golf cao cap; Khu nghi dudng
/ resort; Biét thy / villa cao cap; Khu dé thi
hién dai, dich vu, thugng mai, tién ich theo
tiéu chudn quéc té (spa, clubhouse, dich vu
wellness, nha hang, giaitri...)

Q@ cecanancz

Trung tam Ha NSi

Ngudn: KBC, KBSV
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Du phong KQKD & Dbinh gia
Bang 9. Dy phéng Két qua kinh doanh

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chii thich

Doanh thu 6,687 9,818 46.8% 11,198 14.1%

Cho thué dat KCN & CSHT 4,396 6,076 38.2% 7,130 17.3% - Dy phdng dién tich dat ban giao clia KBC trong
2026/2027 dat lan lugt 132ha/142ha,. Trong do,
doanh s6 ban giao sé dudc dong gép bdi cac du an
dad ky MOU, bao gdm KCN NSHL (12ha MOU), KCN
QuE V3 Il mg rong (96ha MOU), KCN Trang Dué Il
(40ha MOU) véi cac doanh nghiép FDI c6ng nghé
cao l8n nhu LG, Luxshare...

Chuyén nhugng dy an BDS 1,460 2,820 93.2% 3,041 7.8% - Déng gdp chi yéu ti dy bdo doanh s ban budn
KDT Trang Cat 10ha, tuong dudng 2,244 ty VND

- Tiép tuc md ban dy &n NOXH thj tran Nénh; NOXH
Trang Dué.

Cung cap dich vu 472 514 8.9% 570 11.0%

Cho thué kho, NX, Van phong 360 408 13.5% 457 11.9%

Ldi nhuén gbp 3,191 5,064 58.7% 5,949 17.5%

Bién lgi nhuén gép 48% 52% +3.9pps 53% +1.5pps - Bién LNG tang dugc ddng gbp tu ky vong ban du an
KDT Trang Cat vdi bién LNG dy phong dat 54%, cao
han dang ké so v8i bién LNG du an NOXH (10%)

Thu nhép tai chinh 681 707 3.8% 453 -35.9%

Chi phi tai chinh 705 1,349 91.3% 1,327 -1.6%  Ngvay tdng manh, cuGi 2025, ng vay ghi nhan

28,638 ty dong (+1.8x YTD)

Ldi nhuan tlf céng ty LD, LK 180 198 10.0% 217 10.0%

SG&A 750 982 30.9% 1,120 14.1%

L3i/ 16 ti hoat ddng kinh doanh 2,597 3,637 40.1% 4,172 14.7%

Thu nhap khac 328 0 - 0 -

Lgi nhuan trudc thué 2,925 3,637 24.4% 4,172 14.7%

Lgi nhudn sau thué 2,227 2,728 22.5% 3,129 14.7%

LNST cong ty me 2,147 2,592 20.7% 2,972 14.7%

Bién LNST 33% 28% -5.5pps 28% +0.2pps

Ngudn: Bo cdo cdng ty, KBSV



Khuyén nghi: MUA - Gia muc tiéu:
38,800VND/c8 phiéu

C6 phiéu KBC hién dang giao dich & mdic PBR
2025 3 1.2, nam dudi dudng P/B trung binh 5

nam.
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Su dung phuadng phap dinh gia RNAV, ching t6i dua ra gia muc tiéu méi cho cé
phiéu KBC la 38,800 VND/c& phiéu, cao hdn 30% so vdi gia dong clia ngay
11/03/2026. BGi vdi cac du an dang trong qua trinh trién khai hodc c6 ké hoach
trién khai rd rang, ching t6i st dung phudng phap chiét khau dong tién (DCF);
vdi cac quy dat con lai, chiing t6i st dung phucng phép so sanh dé xac dinh gia

tri.

Do dd, dua trén trién vong kinh doanh va két qua dinh gia, ching téi gilt

nguyén khuyén nghi MUA déi vdi ¢ phi€u KBC vdi gia muc tiéu 38,800VND/co
phiéu.

Bang 10. Pinh gia ¢4 phiéu KBC

Dinh gid P:::g;g TLSH Project NPV Gia tri cho KB\;:N(;%’
Khu cdng nghiép 21,249
Quang Chau mg réng DCF 88% 52 46
Nam San Hap Linh DCF 100% 1,263 1,263
Téan Phi Trung DCF 2% 2,308 1,672
KCN Long An DCF 60% 7,040 4,241
Cum KCN Hung Yén DCF 69% 3,317 2,320
Trang Dué 3 DCF 89% 4,425 3,938
QUEVBII DCF 100% 1,350 1,350
Kim Thanh Il (GBI) DCF ~94% 2,554 2,401
Céc KCN khac DCF ~95% 4,229 4,017
Khu dé thi 33,701
Phdc Ninh DCF 100% 1,153 1,153
Trang Dué DCF 87% 288 288
Trang Cat DCF 100% 24,299 24,299
NOXH Nénh + NOXH Trang Dué DCF 80% 42 34
KPH Khodi Chau Hung Yén So sdnh 94% 4,715 4,432
TTTM & vdn phong Lang Ha BV 99% 3,530 3,495
Gid tri NPV 54,950
(+) Tién va tudng dudng tién +D3au tu ngan han 10,303
(-) Ng vay 28,638
RNAV 36,615
SLCP dang luu hanh 941,754,759
Gia trj c6 phiéu (VND) 38,880
Gia hién tai (11/03/2026) (VND) 29,900
30.0%

Téng miic sinh 18

Ngudn: KBC, KBSV

Biéu d6 11. P/B va ROE ctia KBC giai doan 2020-2026
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TCT phat trién D6 thi Kinh Bic (KBC) - BAng tém tat KQKD & Du phéng 2024A-2027F

KBSV
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Bdo cao K&t qua HPKD

Bang can dai ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh s& thuan 2,776 6,687 9,818 11,198 TONG CONG TAI SAN 44,730 69,751 69,677 70,940
Gi von hang ban 1,492 3,496 4,754 5,250 TAI SAN NGAN HAN 36,075 55,217 54,553 55,341
L&i gop 1,283 3,191 5,064 5,949 Tién va tudng dudng tién 6,566 8,387 3,306 1,734
Thu nhép tai chinh 451 681 707 453 Gia tri thuan dau tungdn han 1,858 1,917 1,917 1,917
Chi phi tai chinh 258 705 1,349 1,327 Cackhoan phai thu 13,309 17,431 18,829 18,408
Trong dé: Chi phi l&i vay 268 639 1,228 1,193 Hang tén kho, rong 13,850 26,955 29,912 32,610
L4i/(16) tif cdng ty lién doanh (tif ndm 2015) 57 180 198 217 TAI SAN DAI HAN 8,655 14,534 15,124 15,598
Chi phi ban hang 98 162 295 336 Phai thu dai han 1,366 930 930 930
Chi phi quan ly doanh nghiép 529 588 687 784 Taisancd dinh 408 489 500 519
L3i/(18) tif hoat dong kinh doanh 907 2,597 3,637 4,172 Tai san d& dang dai han 731 4,224 4,647 4,764
Thu nhap khac 49 333 0 0 Dau tu dai han 4,817 7,719 7,719 7,719
Chi phi khac 193 5 0 0 Lgi théthuong mai 0 0 0 0
Thu nhap khéc, rong 143 328 0 0 NG PHAI TRA 24085 43,006 40,205 38338
L&i/(16) tif cdng ty lién doanh -8 57 180 198 Ng ngén han 7,093 14,964 13,580 13,729
L3i/(18) rong trudc thué 764 2,925 3,637 4,172 Phai tra ngudi ban 529 595 595 595
Chi phi thué thu nhap doanh nghiép 304 698 909 1,043 Ngudi mua tra tién trudc 758 1,572 1,572 1,572
L4i/(16) thudn sau thué 460 2,227 2,728 3,129 Vayngén han 371 2,793 1,426 1,575
Lgi ich clia c8 ddng thiéu s& 34 80 136 156 Ng dai han 16,992 28,042 26,625 24,610
Lgi nhudn ctia C6 dong clia Céng ty me 426 2,147 2,592 2,972 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 36 31 31 31
2024 2025F 2026F 2027F Vay dai han 9,741 25,845 24,416 22,143
Ty suat lgi nhuan gop 46.2% 41.7% 51.6% 53.1% VON CHU S HUU 20,645 26,745 29,473 32,602
Ty sudt EBITDA 29.5% 39.0% 43.5% 45.1% Vén gép 7,676 9,418 9,418 9,418
Ty suat EBIT 23.7% 36.5% 41.6% 43.1% Théng du vén ¢é phan 2,744 5,163 5,163 5,163
Ty suat Idi nhuan trudc thué 27.5% 43.7% 37.0% 37.3% L&i chua phan phéi 4,429 6,927 9,519 12,491
Ty suat &i hoat dong KD 32.7% 38.8% 37.0% 37.3% V&n Ngan sach nha nudc va quy khic 0 0 0 0
Ty suat lgi nhuan thudn 16.6% 33.3% 27.8% 27.9% Lgi ich c6 déng khong kiém soat 0 0 0 0
B3o cdo luu chuyéntiénté Chi sé chinh
(TYVND) 2024 2025 2026F 2027F (x, %, VND) 2024 2025 2026F 2027F
L&i trudc thué 764 2,925 3,637 4,172 Chisédinh gia
Kh&u hao TSCD 161 163 189 227 P/E 49.0 9.7 8.9 77
L&i/(16) tif hoat ddng dau tu -475 -622 0 0 P/E pha lodng 49.0 9.7 8.9 7.7
Chi phi ldi vay 275 659 1,228 1,193 P/B 1.0 0.8 0.8 0.7
L&i/(18) trudc nhiing thay déi vén luu déng 701 3,136 5,054 5,592 P/S 7.5 31 23 2.0
(Tang)/giam cac khoan phai thu -2,311 -9,046 -1,398 421 P/Tangible Book 1.0 0.8 0.8 0.7
(Téng)/giam hang ton kho -1,648 -14,026 -2,957 -2,698 P/Cash Flow 28.6 -1.2 -15.3 183
Téang/(giam) cac khoan phai tra 7,108 2,938 -5 257 Gid tri doanh nghiép/EBITDA 29.9 15.8 10.7 8.9
(Tang)/giam chi phi tra trudc -23 -39 0 0 Gid tri doanh nghiép/EBIT 372 16.8 1.1 9.3
Chiing khoan kinh doanh, chi phi |3 vay, thuéva khac -3,095 -1,017 -2,199 -2,319 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doanh 731 -18,053 -1,504 1,253 Hiéu qua quan ly 0.0 0.0 0.0 0.0
Tién mua tai san cé dinh va cac tai san dai han khac -156 -498 -780 -701 ROE% 2% 8% 9% 10%
Tién thu dugc tif thanh ly tai san ¢g dinh 0 133 0 0 ROA% 1% 3% 4% 4%
Tién cho vay hodc mua céng cu ng -8,037 -1,786 0 0 ROIC% 2% 5% 5% 5%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 7,775 3,435 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac -1,213 -4,254 0 0 Ty sudt thanh todn tién mat 0.9 0.6 0.2 0.1
Tién thu tif ban cac khodn dau tu vao cac doanh nghiép kha 0 358 0 0 Ty suat thanh toan nhanh 31 19 18 1.6
C6 tiic va tién |3i nhan dugc 245 365 0 0 Ty suat thanh toan hién thai 5.1 3.7 4.0 4.0
Luu chuyén tién té rong tif hoat déng dau tu -1,386 2,247 -780 -701 Vén vay dai han/Vén CSH 0.5 1.0 0.8 0.7
Tién thu tlif phat hanh c6 phiéu va vén gép 1 4,164 0 0 Vén vay dai han/Téng Tai san 0.2 0.4 0.4 0.3
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vén vay ngan han/vén CSH 0.0 0.1 0.0 0.0
Tién thu dugc cic khoan di vay 9,339 19,684 2,539 2,042 Vénvay ngdn han/Téng Taisan 0.0 0.0 0.0 0.0
Tién trd cac khoan di vay 2,960 1,727 -5,335 4,166 Céng ng ngdn han/Vén CSH 0.3 0.5 0.4 0.4
Tién thanh toan vén goc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Tdng Taisan 0.2 0.2 0.2 0.2
Cotdcdatra 0 0 0 0 Téng cdng ng/Vén CSH 0.3 0.2 0.2 0.2
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.7 0.5 0.5 0.4
Luu chuyén tién té tif hoat dong tai chinh 6,380 22,120 2,796 2,124 Chi sé hoat dong
Luu chuyén tién thudn trong ky 5,725 1,821 -5,080 -1,572 Hésd quay vong phai thu khach hang 0.2 0.4 0.5 0.6
Tién va tudng dudng tién dau ky 841 6,566 8,387 3,306 Hésd quay vong HTK 0.1 0.2 0.2 0.2
Tién va tudng dudng tién cudi ky 6,566 8,387 3,306 1,734 Hésd quay vong phai tra nha cung cap 5.2 5.1 9.1 9.1

Ngudn: Bo cdo cdng ty, KBSV



CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE
Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(Dua trén ky vong tang gia trong 6 thang tdi)

Mua:
+15% hodc cao han

Trung lap:
trong khoang +15% va -15%

Béan:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gia trién vong trong 6 thang tdi)

Tich cyc:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

