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TONG CONG TY PHAT TRIEN DO THI KINH BAC (HOSE: KBC)
BAT DPONG SAN KHU CONG NGHIEP

XEP HANG 12 THANG | Gi muc tiéu 12T 39,400 déng
Lgi nhuan ky vong 42.5%
MUA Gid déng clia gén nhdt 27,650 déng/CP

(24/3/2026)

San sang cho chu ky tdng trudng bén vitng hon

Ludn diém ddu tu

>

Doanh s6 ky bdn phuc hdi manh mé&, dédm bdo trién vong cho ndm 2026. Sau
mot Q2/25 trém ldng do cdc bdt dinh lién quan dén thué quan, hoat déng
thu hut ddu tu clta KBC dé khdi sdc manh t& ddu Q3/25. Tinh dén cudi ndm
2025, backlog ky cho ndm 2026 dat 148ha. Trong bdi cdnh rli ro thué quan
ddn ha nhiét clng cdc chinh sdch hd trg thu hat FDI tir Chinh phd, ching toi
ky vong hoat déng thu hut ddu tu vao KCN sé tiép tuc da phuc hdi trong ndm
2026-27. Qua do chung toi dy phdng dién tich ddt KCN ban gico 1an lugt dat
153ha va 176ha trong ndm 2026-27 (so véi ném 2025 [&1122.7ha).

Quy ddt duge mé réng ddang ké sau giai doan khan hiém. Trong ntia ddu ndm
2025, KBC d& nhdn dugc chdp thudn chd truong dau tu sdu du an KCN vdi
téng dién tich cho thué udc tinh khodng 1,649ha. Hién tai, doanh nghiép dang
ddy nhanh trién khai 5 du an trong diém gém: Trang Dué 3 (Hai Phong), Qué
V& md rong 2 (Bdc Ninh) var Kim Thanh 2 (H&i Duong), Pha Binh (Thai Nguyén)
va Loc Giang (Long An) véi tién dd dén bu GPMB hién dé dat muc tuong déi
cao. Chung téi ky vong cdc du dan ndy sé bdat ddu ban giao dat trong giai
doan 2026-27, qua dé md réong manh mé quy dat KCN cla KBC 1én thém
khodng 1,170ha.

KDT Trang Cat dé hodn thién phdp ly, sdn sdng ban giao. Dy ¢n KDT Trang
Cat da hoan tdt nghia vu noép tién st dung ddt va dé cé sé doé trong ndm
2025. V&i viéc tha tuc phdp ly d& day du, dét tai du dn dé gidi phdng mat
bdng ducc hon 100ha, cung vai viéc céng ty dd va dang dam phdn vdi cde
bén mua, chung toi ky vong cong ty sé bdt déu chuyén nhugng moét phén du
an tur cudi ndm 2026. Ching tdi du phong cdng ty s& ban giao 10ha dat mdi
ndm tai du an nay trong giai doan 2026-27, qua dé thiuc ddy doanh thu, Ioi
nhudn mdng BBS ddn cu tdng manh.

Danh muc du dn BDS nha & tiép tuc duge mé rdéng. B&n canh du dn trong
diém KDT Trang Cat, coéng ty clng dang trién khai du dn Central Point HAi
Phong - toa lac tai vi tri chién luge ddi dién trung tdm hdanh chinh mdi ctia Hdi
Phong - va du dn Khu dé thj & s@n golf Khodi Chdu mang thuong hiéu Trump.
Chung téi ky vong cdc du dn ndy sé bdt ddu dong gop doanh thu mang BBS
tU nam 2028 trd di. Tuy nhién, véi quan diém than trong, chang téi chua dua
dinh gid DCF cua du dn Khu dé thi & sén golf Khodi Chéu vdo mé hinh dinh
gid hién tai.

Rui ro dau tu

>

Téng théng Trump cd thé céng bé cdc muc thué dp lén ting ngdnh, qua do
&nh hudng dén tam ly clia cdc khdch thué trong ngdnh va cé thé dnh hudng
dén khd ndng canh tranh thu hat FDI cta Viét Nam néu nhu muc thué dp lén
tung quéc gia la khac nhau. Diéu nay s& dnh hudng dén trién vong thu hat
ddu tu vao KCN cua cdng ty trong giai doan 2026-27.

Tién dd bdn du an KDT Trang Cat ¢é thé chdm hon ky vong, lam gidm tiém
luc tai chinh va trién vong tang trudng ndm 2026.

www.vpbanks.com.vn

24/3/2026
Bdo cdo cdp nhat

Vé&n héa (ty déng) 26,040
S& CP luu hainh (tr CP) Q42

S& hitu NN con lai 38.7%
KLGD TB 52 tudn (tr CP) 6.942
Gid cao nhdt 52 tudn 41,200
Gid thdp nhdt 52 tudn 20,600
Beta (I&n) 11
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VND 2025 2026 % YoY

EPS (VND) 2,504 2,848 13.7%

BVPS (VND) 29,519 29,183 -11%

P/E 1.0 9.7 -12.1%

P/B 09 0.9 12%

ROA 3.7% 3.8% +13bps

ROE 8.9% 95% +65bps

Cé dbng lén

Pang Thanh Tém 5.5%

CTCP Tu vén va Bdu tu Kinh Bdc 7.2%

CTCP Qudn ly quy PVI 5.3%

CTCP bdu tu va Phdt trién DTT 9.2%

Khdc 72.8%

Téng quan doanh nghiép

Téng Cong ty Phat trién D6 thi Kinh Bdc dugc

thanh Idp ndm 2002 va ducc biét dén la mot
trong nhiing nha phdt trién KCN Ién nhdt Viét

Nam véi quy ddt hién hiru hon 2.475ha tdi tu 9
du dn KCN/CCN dang hoat dong va du kién
md rong quy ddt thém 2.14%ha véi 6 dy dn
KCN/CCN trong giai doan 2025-27. Quy ddt
cdng nghiép cla KBC hién dang tdp trung
phdn 16n & mién Bdc (Bdc Ninh, Bdc Giang,
Hai Phong, Hung Yén) nhung dang mé réong
sang cd mién Nam (Long An, Hau Giang). Cdc
dy dn KCN cla KBC déu s& hiu vi tri ddc dia
clng va&i dinh hudng phdt trién KCN phu hgp
cho san xudt dién tu, cong nghiép hd tro gilp
cho KBC d& nhanh chéng thu hidt dugc cdc
tén tudi Ién nhu: LG, Foxconn, va Goertek. Bén
canh dé nhiing ndm qua KBC dang md rong
quy ddt KDT véi du dn ndi bat nhu KDT Traing
Cat.

Chuyén vién phan tich

Nguyén Thi Thay Nga
ngantti@vplbanks.com.vn
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TONG QUAN DOANH NGHIEP

Téng Cdng ty Phdt trién Do thi Kinh Béc (HOSE: KBC) dugc thanh Iadp ndm 2002 va ducc
biét dén nhu & mét trong nhiing nhd phat trién Khu cdng nghiép on nhat Viét Nam vdi
quy dat hién hiru hon 2.475ha tdi tir 9 du an KCN/CCN dang hoat déng va du kién md
rong quy ddt thém 2.149ha vaéi 6 du an KCN/CCN trong giai doan 2026-27. Quy ddt cong
nghiép ctia KBC hién dang tdp trung phdn I6n & mién Bdc (Béc Ninh, Bac Giang, Hdi Phong,
Hung Yén) nhung dang md rong sang cd mién Nam (Long An, Hau Giang). Cdc dyu an KCN
cua KBC déu s hitu vi tri ddc dia cung vdi dinh hudng phdt trién KCN phu hop cho sdn
xudt dién ti, céng nghé cao, cdng nghiép hd trg giup cho KBC d& nhanh chéng thu hut
dugc cdc tén tudi Idn nhu: LG, Foxconn, Canon va Goertek.

Hinh 1: Co cdu ¢é déng Hinh 2: Co cdu doanh thu hang ndm (ty déng)
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Ngudn: KBC, VPBankS Research Ngudn: Bdo cdo cong ty, VPBankS Research

Hinh 3: Danh muc cdc du dn KCN, CCN hién tai va sdp téi ctia céng ty

Dién tich cho Gid cho thué

Tylésdhitucia Téng mic ddu Téng dién tich Dién tich c6 thé thué con lqitai (USD/m2/chu

Né&m cho thué KBC tu (ty déng) (ha)  cho thué (ha) cudi 2025 ky thué)
KCN dé ldp day 2,728
QUE VBT Bé&c Ninh 2003 100.0% 274
QuE V5 2 Bé&c Ninh 2006 100.0% 244
Trang Dué 1 Hai Phong 2008 86.5% 184
Trang Dué 2 Hdi Phong 2015 86.5% 190
Quang Chéu Bdc Giang 2006 88.1% 426
Quang Chdu mad rong Bé&c Giang 2023 88.1% 90
KCN/CCN con dién tich cho thué
Nam Son Hap Linh Bé&c Ninh 2021 100.0% 300 204 56 180-185
T&n Phu Trung HCM 2010 72.8% 542 346 106 290-300
CCN Hung Yén Hung Yén 2025 93.9% 225 160 66 110-120
KCN/CCN sép cho thué
Trang Dué 3 Hai Phong 2026F 89.3% 8,094 653 456 175-180
Qué V& ma réng 2 Bé&c Ninh 2026F 100.0% 1,878 140 91 165-170
Léc Giang Long An 2026F 72.8% 5,198 466 316 120-125
CCN Phuy trg Trang Dué ~ Hai Phong 2026F 89.3% 905 59 39 165
Kim Thanh 2 Hai Duong 2027F 93.9% 3,403 235 N/A 135-140
Phu Binh Thdi Nguyén 2027F 100.0% 1,492 675 470
KCN/CCN tuong lai
Séng Héu 2 Hdéu Giang 2028F 100.0% 5,570 380
CCN Tén Lép Long An 2028F 86.5% 7 46
CCN Phudc Vinh Bong 4 Long An 2028F 72.8% 50 36
Binh Giang GD1 100.0% 1,755 148

Nguén: KBC, VPBankS Research

Bén canh do nhiing ndm qua KBC dang tich cuc trién khai cdc du dn NOXH va mé rong
quy dat KBT vdi du dn ndi bat Ia KDT Trang Cat va Khu dé thi, sén golf Khodi Chau.
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TOM TAT KET QUA KINH DOANH Q4/25

LN Q4 dugc thuc ddy béi hoat déng kinh doanh cét 16i va LN mét lan tur
thuong vu mua lai

Hinh 4: Tém tdt KQKD Q4/25 va cd ndm 2025
Du phéng 2025 sv du

Ty déng Q4/25 Q4/24 % svck 2025 % svck 2025 phéng
Doanh thu 1,648 781 111.0% 6,687 140.9% 6,482 103.2%
_BDS KCN 695 134 418.8% 4,376 249.9% 4,648 94.1%
_BBS dan cu 763 488 56.5% 1,460 60.5% 1,091 133.8%
_Khac 190 159 19.0% 851 38.3% 743 14.6%
LN gép 603 385 56.6% 3,190 148.5% 3,224 98.9%
Chi phi BH&QLDN (246) (146) 68.8% (753) 35.0% (634) 118.8%
LN tai chinh rong 49 92 -47.4% (28) -N4.3% (147) 18.7%
LN khdc rong 321 (239) N/A 328 N/A 38 863.6%
LNTT 840 122 586.2% 2,929 305.4% 2,470 118.6%
LN rong 652 30  2045.9% 2,104 450.8% 1,882 111.8%
Bién LN gop 36.6% 493% -127d% 477% +1.5d% 49.7%

Bién LN rong 39.5% 39% +356d% 31.5% +17.7d% 29.0%

Nguén: KBC, VPBankS Research

Doanh thu Q4 gdp ddi cung ky nhé téing trudng & hai mdng kinh doanh chinh

Doanh thu Q4/25 tang 111.0% svck, phu hop véi du phdéng clia chdng téi, phdn Idn nhd vao
2 mang kinh doanh cét 16i. Trong do: 1) mang BDS KCN tang gdp 5.3 I&n so véi nén thdp
cla Q4/24, dat 715 ty déng nhd ban giao 17ha (gém 9ha tai KCN Nam Son — Hap Linh var
8ha tai cdc CCN Hung Yén); 2) mdng BDS dan cu tang manh 56.5% svck, dat 763 ty déng
nhd tiép tuc ddy manh ban gico cdc can NOXH tai du dn Evergreen Trang Dué va
Evergreen Bdc Giang.

Bién LN gdp Q4 co hep do du an CCN Hung Yén c6 bién LN thdp hon

Bién LN gop gidm 12.7 diém % svck va 22.4 d % sv quy trudc do du én CCN Hung Yén co
bién LN thdp hon nhiéu so véi cdc du én KCN khdc (khodng 40% trong khi cdc du dn dang
cho thué khdc cé bién LN gop tir 60%-75%). Nhin chung chang téi cho rdng cdc du dn BDS
KCN van gilr nguyén bién LN gép nhu ddu ndm khi gid ban di ngang. Trong khi dé bién LN
g6p du an NOXH tdang 6.8 diém % svck 1én 17% nhd gid bdn tang tét.

Thu nhép khdc tdng manh khi ghi nhéan LN tu thuong vu mua lai trong Q4

LN rong khdc dat 321 ty déong trong Q4/25 nhd ghi nhén 327 ty déng chénh léch gilra gid
mua va gid tri hop ly sau khi mua ¢ phdn sa hiu gidn tiép (99%) CTCP Ddu tu Lang Ha.
Hién cong ty ndy dang la cht ddu tu du dn Trung tdm thuong mai va vén phong cao 28
tang tai s6 mat dusng Lang Ha (Ha N&i). Dy dan hién dang trong tinh trang xdy thd, KBC
du kién sé tiép tuc hodan thién va dua du dn ndy di vao hoat déng ti nam 2027.

LN réong ndm 2025 gdp 5.6 ldn cung ky, vugt 14% du phéng clia ching t6i

LN rong ndm 2025 dat 2,147 ty, tdng manh trén nén thdp ndm 2024 nhd su phuc hdi manh
mé& clia mdang BDS KCN va ddy manh ban giao cdc du én NOXH. Téng két cd nam, cong
ty ban gioo dugc hon 122ha dét KCN va 2,186 c&n NOXH. LN rong cd ndm vuct 11.8% du
phong cla chung téi phdn [6n do LN khdc ghi nhdn 11an trong Q4/25 nhu dé cap & trén.

Tai s&n tdng manh nhé ddu tu manh mé vao cdc du an méi

Tinh dén cudi Q4/25, téng tai sdn cla céng ty dat 69,581 ty déng, t&dng manh 55.6% sv
dau ndm khi cdng ty gia t&dng ddu tu manh mé vao cdc du dn BDS va cong ty lién doanh
trong ndm. Trong do:
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e Hang tén kho tang gdp déi sv ddu ndm chi yéu do ndp tién ddt bé sung va xdy
dung ha téng du &n KBT Trang Cdt, bén canh doé con do tién dén bu ddat tai mot
s6 du dn mdi nhu KCN Léc Giang, KCN Trang Dué 3, KCN Kim Thanh 2 va du dn
KBT, sén golf Khodi Chdau.

e Chiphi xdy dung co bdn d& dang t&dng manh sv ddu ndm va sv quy truséc do hop
nhdt du dn Trung t&m thuong mai va van phong Lang Ha (gid tri ghi s6 la 3,530 ty
déng) sau khi mua cd phdn sé hitu gidn tiép CTCP Ddu tu Lang Ha.

e DAu tu vao cdc cong ty lién doanh/lién két tadng manh do trong n&dm céng ty gia
t&ng vén gdp tai CTCP KCN Sai Gon Nhon Héi (+ 2,071ty déng).

Vé phia nguén vén, phdn Ién cdc du dn BDS dan cu va KCN clng nhu viéc ddu tu thém
vdo coéng ty khdc dugc tdi trg chinh ti ng vay va vén huy déong thém trong ndm. Do dd,
no vay tai cudi Q4/25 dat 28,638 ty ddng, t&ng 183.2% sv dau n&m va VCSH dat 26,726 ty
dong, tdng 29.5% sv ddu ndm. B&n canh dé dong tién hoat déng kinh doanh trong ky cung
tién trd trudc ti khdch mua NOXH va thué dét KCN ciing téng trudng tich cuc, hd tro cho
nhu cdu vén ddu tu.

Hinh 5: BDiém nhdn chinh trén bang can déi ké toan

% trén
%svddu % sv quy téng
Q4/25 nam truéc TS/VCSH
Tdéng tai san 69,581 55.6% 4.5%
Tién va tuong duong tién 8,369 27.5% -11.1% 12.0%
Cdc khodn phdi thu ngdn han 17,215 29.3% -15.0% 24.7%
Hang ton kho 27,073 95.5% 7.9% 38.9%
Bat dong san ddu tu 1,107 -14.4% -1.6% 1.6%
Tai sdn dé dang dai han 4,201 4L74.4% 424.1% 6.0%
Ddu tu vao cong ty khdc 7,732 60.5% 35.5% 1.1%

Téng nguédn vén 69,581 55.6% 4.5%

No phdi tra 42,855 77.9% 5.8% 61.6%
Téng ng vay 28,638 183.2% 6.0% 41.2%
Ngudi mua trd tién trudce 1,572 107.6% 9.6% 2.3%
Nhé&n dgt coc 1,346 51.6% 45.9% 1.9%

Vén chd sé hiu 26,726 29.5% 2.5% 38.4%

Nguén: KBC, VPBankS Research
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TRIEN VONG 2026-27: San sang cho chu ky téng truéng bén viing hon

Hinh 6: Du phéng két qud kinh doanh ném 2026-27

Ty déng
Doanh thu

_KCN

_BBS dén cu
_Cho thué kho xudéng
_Cung cdp tiénich

Tdng truéng doanh tht

LN gop
Bién LN gép

Chi phi BH&QLDN

Chi phi tai chinh rong
LN trudc thué
LN sau thué
LN rong
Tdng trucng LN rong

Thuc té
2024
2,776

1,251

210
196
419

-50.6%

1,283
46.2%

(558)

192
726
423
382

-81.2%

2025,
6,687

4,376

1460
232
486

140.9%

3190
47.7%

(753).

(28)
2,933
2,208
2,104

450.8%

Du phéng
2026
10,547

6,241

3,552
244
ST

57.7%

4,934
46.8%

(943)

(913)
3,593
2,802
2,682
27.5%

2027
12,269

7,795

3,669
268
536

16.3%

6,549
53.4%

(949)

(921)
5197
4,001
3,863
44.0%

Tdng trudng svck

2026
57.7%

42.6%

143.3%
5.0%
5.0%

S54.7%
-1.9%

25.2%

3220.3%
22.5%
26.9%
27.5%

2027
16.3%

24.9%

3.3%
10.0%
5.0%

32.8%
14.1%

0.9%
44.6%
42.8%
44.0%

‘Binh luan

Chung téi ky vong céng ty sé& ban giao lan luct
153ha va 176ha trong ném 2026-27 (so véi ndm
2025 l&1 122.7ha) nha ky vong FDI tiép tuc phuc
héi trong n&dm 2026-27 va cdc KCN mdi bt
déu co thé ban giao

Chung tdi ky vong cong ty sé bdn budn 10ha
ddt méi ném tgi KBT Trang Cdt trong ndm
2026-27 véi gid bdn tur 25-28 triéu déng/m2.
Bén canh ddé chung téi du phdéng céng ty sé
tiép tuc ban gico cdc can NOXH trong giai
doan 2026-27

Chi phi bdn BH&QLDN dy phong tang manh
phdan l6n do chung téi ky vong khodn phi tu van
phdp ly, mdi gidi va xuc tién bdn hang tang
manh khi hogt déng thu hut déu tu véa bdn
hang duoc ddy manh trong giai doan 2026-27
Chi phi tai chinh rong du phéng tdng manh do:
1) cdng ty gia t&ng no vay manh trong ndm
2025 va chung toéi ky vong ng vay giai dogan
2026-27 c6 gidm nhe so v&i cudi ndm 2025
nhung van duy tri 3 muc cao; 2) chi phi l&i vay
du phong tang nhe; va 3) tién gui va cdc khodn
cho vay du phéng gidm do cong ty ddy tiép tuc
ddy manh déu tu vao cdc du dn

Nguén: KBC, VPBankS Research

Quy déat KCN md rdng nhanh cung doanh sé ky méi phuc héi manh mé

Quy dét KCN dang dugc ddy nhanh mé réng cho giai doan kinh doanh méi

Trong 6725, loat KCN cla céng ty dd dugc phé duyét chd truong ddu gém: KCN Trang
Dué 3 (653ha), KCN Kim Thanh 2 (235ha), KCN Qué V& mé rong 2 (140ha), KCN Séng Hau 2
(380ha), KCN Binh Giang (148ha) va KCN Phu Binh (675ha). Trong do, céng ty dang ddy
nhanh trién khai mét sé du dn trong diém cé nhu cdu thué ddt cao nhu Trang Dué 3, Qué
V& mad réng 2, Kim Thanh 2 va Pha Binh giai doan 1 vdi tién doé trién khai dusc cdp nhat

nhu hinh dudi.
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Hinh 7: Tién dé cdc KCN dang dugc trién khai, c6 thé ban giao trong giai doan 2026-27

N&m cho Dién tich Téng miuc Gid tri ghisé
thué du Téng dién cé thé cho ddu tu (ty tai cudi Q4/25
kién tich (ha) thué (ha) déng) (ty déng) Tién dd trién khai
Du dn d& déng thé ngay 11/5/2025. Tinh dén cudi nam 2025,
Trang Dué 3 Hdai Phong 2026 653 456 8,094 851 cdng ty d& dén bu, GPMB dugc hon 165ha
DPu dn dé& dugce phé duyét chl truong nédm 2022. T8/2024 dé&
dugc tinh Long An théng qua QH 1/2000. Hién dé dén bu dugc
Loc Giang Long An 2026 466 316 5,198 1,819 khodng 410ha va co quyén st dung ddit vai 70ha
Kim Thanh 2 Hdai Duong 2027 235 N/A 3,403 520 Hién du dn dé dén bu, GPMB dugc khodng 50%
Dy én dé& khdi cong ngady 19/12/2025 véi giai doan 1 quy md
190ha, tinh dén cudi nédm 2025, du an dé& dén bu, GPMB ducc
Phu Binh Thdi Nguyén 2027 675 470 17,492 N/A khodng 30ha
Qué Vémaréng 2 Bdc Ninh 2026 140 91 1,878 N/A D& hodn tat dén bu

Ngudén: KBC, VPBankS Research téng hop

Tién dd dén bl cla cdc du dn mdi hién dé dat dugc muc tuong déi cao. Bén canh do
theo cong ty, hoat ddéng dén bu, gidi phong mat bdng tai cdc du dn hién ducc chinh
quyén dia phuong hé trg ddy nhanh hon giai doan trudc. Chung téi ky vong cdc KCN ndy
s& c6 thé bdt ddu co thé ban giao ddt trong giai doan 2026-27, déng gop thém khodng
gdn 1,170ha ddt KCN co thé cho thué.

Hinh 8: Ching t6i ky vong dién tich ddt KCN cé thé cho thué cla cdng ty sé tdng manh
trong giai doan 2026-27 nhé loat du dn bét ddu budc vao giai doan ban giao

Dy phéng quy dét giai doan - ‘~ = Bdc Ninh

HCM

1,432ha = Hai Phong

Long An
Quy dat con lai tai cudi 2025
= Hdi Duong

= Thdi Nguyén
0 1000 2000 ha

Ngudn: KBC, VPBankS Research

Doanh sé ky mdi ky vong tiép tuc da phuc héi manh mé

Sau Q2/25 tuong ddi trdm I&ng, hoat ddéng thu hut ddu tu clia cong ty bdt ddu phuc héi
tUr Q3/25 va tinh dén cudi nam 2025, téng doanh sé ky MoU (backlog) cho ndm 2026 cla
cobng ty dat khodng 148ha, vuct tédng dién tich ddt KCN ban giao trong ndm 2025 I
122.7ha. Trong do 96ha tai KCN Qué V6 mé rong 2 (khdch thué dn la Luxshare), 40ha tai
Trang Dué 3 va 12ha tai Nam Son — Hap Linh. Bén canh dé céng ty con coé mét sé du dn
cd khd ndng ky két va ban giao ddt trong tuong lai nhu du dn trung tédm di liéu quy md
10ha tgi KCN Tan Phu Trung véi AIC va du dn xdy dung nha xudng quy md 30ha cta CTP.

Chung téi ky vong doanh s& ky mai clia cong ty sé ti€p tuc xu hudng phuc héi trong ndm
2026-27 do:

e Chung t&i nhdn thdy cdc rdi ro thué quan dé dan ha nhiét, tao diéu kién cho cdc
doanh nghiép todn cdu manh dan hon trong ké hoach ddu tu. Ké tir cudi nam
2025 dén nay, nhiéu tap dodn ldn, ddc biét trong ngdnh dién tu, bdan ddn dé bat
dau cong bé cdc ké hoach ddu tu, ma rong tai Viet Nam, dién hinh nhu Luxshare,
Lite-on, Intel va Cooler Master. S6 liéu FDI d&ng ky mdi vao ngdnh sdn xudt cling
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dang cho thdy su phuc héi manh trong 2T26 vdi gid tri 10y ké 2 thdng dat 2.63 ty
USD, tang 81.7% svck.

Trong khi do lo ngai rui ro dia chinh tri dang gia tang, ti€ép tuc thuc ddy cdc tdp
doan sdn xudt todn cdu thuc hién chién lugc da dang hoa chudi san xudt.

Viét Nam bén canh nhiing lai thé canh tranh hién hiu vé chi phi, 8n dinh chinh trj,
vi tri chién lugc, con dang tich cuc ndng cdp ha tdng manh mé va cdi thién chinh
sdch thu hut ddu tu théng qua ludt va cde nghi dinh (Luat Béu tu stra déi bat ddéu
c6 hiéu lyc tU thang 3/2026, Chién lugc phdt trién nganh ban dan, va ky vong sdp
t&i la nghi dinh lién quan dén kinh té cé vén déu tu nudc ngodi). Chung téi tin rdng
Viét Nam sé tiép tuc la diém dén ua thich cla cdc tap dodn todn cAu trong chién
lugc da dang hda va KBC vai quy dét KCN dang dugc ma rédng nhanh chdng, tap
trung tai cdc tinh trong diém mién Bdc, sé tiép tuc I&d moét trong nhing cong ty
dugc hudng Igi chinh.

Cung vdi tién dé trién khai clia cdc du dn dang tich cuc, ching téi du phong dién tich dat
bdn gioo cla coéng ty sé lan luct dat 153ha va 176ha trong ndm 2026-27, tang 24.7% va
15.0% svck. Qua doé chung téi ky vong doanh thu mdng KCN trong ndm 2026-27 sé tdng
trudng lan luct 42.6% va 24.9% svck.

Hinh 9: Ching t6i du phéng cdng ty sé ban giao lan lugt
153ha va 176ha dét KCN trong ndm 2026-27

24/3/2026
Bdo cdo cdp nhat

Hinh 10: Chung t6i ky vong doanh thu mdng KCN sé
ti€p tuc phuc da héi manh trong giai doan 2026-27
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W Nom Son Hgp Linh - ®Tén Pha Trung ®mTrang Dué 3
mmm Deanh thu KCN
[0 Léc Giang L CCN Hung Yén DQuavVémaréng2
O Kim Thanh 2 B Phu Binh giaidoan 1 ®Téng

Ngudn: KBC, VPBankS Research
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Téng trugng svck

Nguén: KBC, VPBankS Research

Quy ddt dan cu Ién tao tiém ndng tdng trudng dai han

Du an KDT Trang Cat dé hoan thién phap ly va san sang ban giao

Sau gdén 10 n&m trién khai phdp ly va dén bu, ngay 15/1/2025, du én KBT va dich vu Trang
Cdt dd duoc phé duyét chu truong ddu tu. Cung véi do, sau khi UBND TP.HA&i Phong ban
hanh quyét dinh vé tién sir dung ddt can ndp thém sau diéu chinh quy hoach vao ngdy
28/02/2025, cong ty dé& ndp b sung 6.854 ty déng tién ddt cho phdn dién tich dét thuong
mai tang thém Ia 71,5ha trong Q1/25. Cung vdai tién st dung dat dd ndp ndm 2020, céng
ty d& hodin thanh 100% tién st dung ddt phdi ndp tai du dn KDT Trang Cdt va dé ducc
cdp s6 do trong nam 2025.
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e Vi tri: HAi An, TP.Ha&i Phong; ndm canh dudng cao téc
Ha No6i — Hdi Phong, cdch KCN Deep C 1l 300m vé phia
Dong, cdch cum dén cu phudng Trang Cdt Tkm vé phia
Tay Béc

e T6ng dién tich: 584.9ha

e Dién tich ddt &: 248.9ha (trong do 53.3ha dat NOXH
va 195.5 ddit & 1Gu dai)

SN Desp G 1

e T6ng muc ddu tu: 69,087 ty déng

e Tién db6: cong ty d& dén bu gdn nhu todn bd du dn
(hon 99% téng dién tich) va ndp todn bo tién sir dung
dét cho 195.5ha ddt & Idu dai cho nhd nudc; tinh dén
T2/2025, cong ty dé& gidi phdng mat bang dugc 106ha

Ngudn: KBC, Copernicus (Sentinel-2), VPBankS Research

Theo hinh Anh tu vé tinh, hién mét phdn du dn KBT Trang Cdt dé cé dusng phdn 6. Theo
codng ty, du an KBT Trang Cat dd va dang dam phdn véi cdec bén mua tiém ndng. Coéng
ty du kién s& bdn budn moét phdn ddt thudc du dn ndy trong nhiing ndm téi vaéi 20-30ha
cho cdc chu ddu tu BDS co thuong hiéu. Xung quanh vi tri gan khu dé thi Trang Cdat hién
c6 hai du dn khu dé thj thi lon dang duac trién khai gém Vinhomes Golden City (240.6ha,
khai cong Q2/25) va KBT Hung Ngén Riverside (43.5ha, tdi khdi cong Q2/25). V&i quy ddt
da sdn sang dé ban gico, chung téi ky vong céng ty cé thé ghi nhdan doanh sé ban dat
tai dy dn KBT Trang Cdt ti ndm 2026. Chung téi du phdng cong ty sé ban giao 10ha dat
m&i ndm tai du an ndy trong giai doan 2026-27 véi muc gid dao dong tu 25-28 triéu
déng/m2.

Vi sy déng gop I6n clia du dn ndy bén canh cdc du dn NOXH, ching t6i du phédng doanh
thu mdang BDS ddn cu sé tdng trudng manh 143.3% svck trong ndm 2026 va tdng nhe 3.3%
svck trong nadm 2027

Hinh 12: Chang t6i du phéng doanh thu BPS dan cu sé tdng trudng manh trong ndm
2026-27, phdan I6n nhé du an KDT Trang Cat

4,000 900.0%
3500 800.0%
700.0%
3,000 4600.0%
2500 500.0%
000 400.0%
. 300.0%
1,500 200.0%
1000 100.0%
0.0%
500 I -100.0%
~ - — -200.0%

2022 2023 2024 2025 2026 2027

m Doanh thu BES dan cu

Tang trudng svck

Ngudn: KBC, VPBankS Research

Du an Trump International Hung Yén la déng luc téng trudng tiém néing trong tuong lai

Du &n KBT sdn golf Khodi Chéu dugc tép dodn The Trump Organization dé xudt ti thdng
9/2024 trén tinh than hop tdc vdi tinh Hung Yén. Ngay 16/5/2025, du an dé ducc phé
duyét chu truong déu tu va dé té chuc 1€ khdi cdng vao ngay 21/5/2025. Giai doan 1cla
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du dn cé quy md khodng 558ha. Tinh dén cudi ndm 2025, Du dn d& dén bu gidi phdng
mat bdng dugc khodng 100ha va dang tiép tuc ducc UBND tinh Hung Yén hd trg ddy
nhanh tién do dén bu.

Chung téi ky vong du dn ndy tuong lai s& mang nhiéu Igi nhuén cho KBC khi chi phi dén
bu ky vong khéng cao do vi tri du dn khéng dinh nhiéu dét & dén cu nhung gid bdn ky
vong cao nhd hudng lgi tu tién ich sdn golf thuong hiéu quéc té va viéc xdy dung dudng
vanh dai 4 TP. Ha N6i va Cau Mé& S&, ndi Hung Yén va Ha Néi. Tuy nhién do du dn mdi chi
& cdc budc phdp ly va trién khai ban déu cling nhu chua coé ké hoach kinh doanh cu thé,
chung t6i chua dua dinh gid theo chiét khdu dong tién cla du dn ndy vao md hinh dinh
gid.

Hinh 13: Théng tin du an Khu phic hgp db thi, du lich sinh thdi, san golf Khodi Chdu/Trump International Hung Yén

" : Fn o Chu ddu tu: lién danh CTCP Tép dodn
Ddu tu va Phat trién Hung Yén (KBC sd
hitu 93,9%) v IDG Group (dai dién Trump
Organization)

e Vj tri: Chdu Ninh, Khodi Chéu va Chi
Minh, tinh Hung Yén

e T6ng dién tich: 990,4ha (giai doan 1
quy md 558ha)

e Dién tich dat &: 219,8ha

e T&ng muc ddu tu du kién: 39.787 ty
déng

e Chi phi dén bu du kién: 4.100 ty déng
o Tién d6: Q2/25-Q2/29

Ngudn: Bdo Hung Yén, VPBankS Research

iy
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D" COuMBSY - o
T ‘ 8 Du kién hodn
{E L thanh nam 2027

e by i v/ ]
PDueing vemih dell 4 TP, Heél Nl
Du kién thdng xe hé théng !
dudng song hanh tr Q2/26

Khoai'ehau g -
Trump Internetional
“Hung Yén

Ngudn: Copernicus (Sentinel-2), VPBankS Research
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DINH GIA

Khuyé&n nghi MUA véi gid muc tiéu 39,400 déng/cp
Chung téi duy tri khuyén nghi mua cho ¢é phiéu KBC véi gid muc tiéu la 39,400 déng/cp.
Dinh gid clia chung téi dua trén phuong phdp dinh gid ting phan:

«  Vdicde du dn BDS KCN: Ap dung phuong phdp DCF cung gid dinh WACC 11 11.3%

va&i cdc du dn dé va dang trién khai.

«  V&i cde du dén BDS dan cu: Ap dung phuong phdp P/B hodc ghi nhan gid tri s6
sdch véi cdc du dn dang vudng phdp ly hodc chua cé ké hoach kinh doanh cu
thé; Ap dung phuong phdp DCF véi cdc du dn ky vong mang lai doanh thu/dong

tién trong giai doan 2026-28.

Hinh 15: Binh gia cong ty theo phuong phap dinh gid tung
phdn (SOTP)

Du én Phuong phép Gia tri (ty déng)
BDS KCN
Tén Phu Trung DCF 2,495
Nam Son - Hap Linh DCF 1,352
Trang Dué 3 DCF 4,835
Loc Giang DCF 1,218
Kim Thanh 2 DCF 616
QuE V& md réng 2 DCF 1,779
khdc DCF, BV 1173
BDS dan cu
KBT Phuc Ninh P/B 1,909
KDT Trang Cat DCF 18,797
KDT Trang Dué DCF 469
Central poin Hai Phong DCF 591
Khdc BV 5948
(+)
Tién va tuong duong tién BV 8,369
Ddu tu tai chinh ngdn han BV 4189
Ddéu tu vao cong ty lién doanh, lién két P/B 11,597
Tai sdn khdc BV 2,332
(-)
No vay BV 28,638
Lgi ich c6 déng khéng kiém sodt BV 1925
Gid tri doanh nghiép (RNAV) 37,106
S6 lugng ¢ phiéu luu hanh (tr) 942
Gia muc tiéu (déng/cp) 39,400

Ngudn: KBC, VPBank$ Research

Hinh 16: Cdc gid dinh tinh WACC

Chi phi vén binh quan (WACC) 1.3%

8.7%
L&i sudt phi rai ro 4.2%
Beta 11
Chi phi VCSH 14.1%
Chi phi vay 1.0%
51.7%
48.3%

Phdn bu rdi ro thi trudng

Ty trong ng vay
Ty trong VCSH

Ngudn: VPBankS Research

Hinh 17: Phan tich d6 nhay gid ¢é phiéu véi gia ban khéi
diém va ndm ban giao dét tai KDT Trang Cat

Gid ban khdi diém

20 23 25 28 30

EUPEN 2026 35,000 37,600 42,000 43,700
CEON 2027 32700 35000 36500 38800 40,300
2028 31,000 33100 34400 36500 37,800

Ngudn: VPBankS Research

Hinh 18: Phén tich dé nhay gia cé phiéu véi gid dinh
WACC

WACC
Gid muc tiéu

1.3%
39,400

1.8%
38,400

12.3%
37,500

10.3%
41,600

10.8%
40,500

Nguén: VPBankS Research

Gid cé phiéu KBC hién dang giao dich véi P/B hién tai I 1.05 va P/B 2026 la 0.95, thdp
hon 25.5% so vdi trung binh 6 ndm gan nhdt (1.41). Binh gid 39,400 déng/cp cla chung toéi

tuong duong véi muc P/B 2026 1 1.35.
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Hinh 19: P/B ctia KBC trong 6 ndm qua
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™ 4] > \o] o
& & & > & o o
& & & & & $ &
— P/B —— Binh quéan é ném
L 1T — +2 dlc
Nguén: Bloomberg, VPBankS Research
Hinh 20: Dién bién gida cé phiéu KBC nhitng nédm qua
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Ngudn: FiinPro, VPBankS Research téng hop
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BANG CAN POI KE TOAN 2024 2025 2026 2027
TAI SAN NGAN HAN 36,075 55,046 56,049 58,519
Tién & duong tién 6,566 8,369 3,944 4,594
Ddu tu ngdn han 1,858 1,878 1,876 1,874
Phdi thu ngdin han 13,309 17,215 16,299 15,429
Hang tén kho rong 13,850 27,073 33,393 36,059
Ta&i san ngdn han khdc 493 5N 537 563
TAI SAN DAI HAN 8,655 14,536 15,188 15,887
Khodin phdi thu dai han 1,366 917 917 917
Tdi sdn cd dinh 1,140 4,715 5,110 5,546
Bdt déng san ddu tu 1,292 1,107 1,172 1,244
Tai san dang dé dai han 731 4,201 4,621 5,083
Ddu tu tai chinh ddi han 4,817 7,732 7924 8,16
Tai san dai han khdic 40 65 65 65
TONG TAI SAN 44,730 69,581 71,237 74,406
NG PHAI TRA 24,085 42,855 41,709 40,876
Ng ngdn han 7,093 1,948 12,258 12,677

Vay ng ngdn han 371 2,287 2,516 2,767

Phai trd ngdn han khdc 6,721 9,661 9,742 9,910
Ng dai han 16,992 30,908 29,451 28199

Vay no ddi han 9,741 26,351 25,034 23,782

Phai trd dai han khdc 7,251 4,557 4,417 4,417
VON CHU s HOU 20,645 26,726 29,528 33,530
Cé phiéu phé thong 7,676 9,418 9,418 9,418
Thang du vén cé phdn 2,744 5,163 5,163 5,163
LNST chua phdn phdi 4,811 6,884 9,566 13,429
Cdc quy 2 12 12 12
Khdic 3,325 3,325 3,325 3,325
Lai ich ¢6 déng khong kiém sodt 2,087 1,925 2,045 2,183
TONG NGUON VON 44,730 69,581 7,237 74,406
BAO CAO KET QUA KINH DOANH 2024 2025 2026 2027
Doanh thu thudn 2,776 6,687 10,547 12,269

Gid vén hang bdn (1,492) (3,497) (5,613)  (5,720)
Lgi nhuén gép 1,283 3,190 4,934 6,549

Chi phi bdn hang (98) (162) (322) (322)

Chi phi QLDN (460) (591) (621) (627)
Lgi nhuén HDKD 934 2,601 3,270 4,872

Doanh thu tai chinh 451 679 400 277

Chi phi tai chinh (259) (7006) (1,313) (1,198)

Lgi nhuén khdic rong (2m) 328 322 323

L&i/16 tir cong ty lien két 16 192 192 192
Lgi nhudn trudc thué 726 2,933 3,593 5,197

Chi phi thué (299) (721) (790) (1,195)
Lgi nhudn sau thué 423 2,208 2,802 4,001
Lai ich c& déng khéng kiém sodt 41 105 120 138
Lgi nhudn réng 382 2,104 2,682 3,863

BAO CAO LUU CHUYEN TIEN TE
CFO

CFI
CFF

Luu chuyén tién thudn trong ky

1,152
(1,874)
6,447
5,725

(17,344)
(3,575)
22,721

1,802

(4,105)

769
(1,089)
(4,424)

1,156
493
(1,000)
649
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ti
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé duge céng ty ky két vai cde ddi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn toan béd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Céng ty cé phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Déng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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