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LOI NHUAN BUT PHA, GIA TANG NQ' VAY DBE
TicH LOY CHO CHU KY TANG TRUONG TIEP
THEO

1. Doanh thu 2025 phuc hdi manh nh& ban giao dat KCN
quy mo Ié&n

- Nam 2025, Tdng Cong ty Phat trién D6 thi Kinh Béc (KBC) ghi
nhan doanh thu thuan dat 6.687 ty ddng, tang 141% vyoy,
twong dwong gap 2,4 lan mirc nén thap clia nam 2024 (2.776
ty déng). Pong luc tang trwdng chi yéu dén tir mang kinh
doanh cét 16i cho thué dat KCN, véi doanh thu dat gan 4.400
ty ddng (+251% yoy), chiém khodng 66% téng doanh thu. Két
qua nay duoc thic day bdi viéc ban giao khodng 120 ha dat
cbng nghiép, tap trung tai CCN Hwng Yén va KCN Nam Son
Hap Linh.

« Mang chuyén nhwong BDS dat doanh thu 1.460 ty déng
(+61% yoy) tir hoat déng ban giao tai dw an NOXH thj tran
Nénh (Bac Ninh) va dw &n Trang Dué (Hai Phong). Trong khi
d6, doanh thu cung cép dich vu KCN tiép tuc duy tri mirc tang
trwdng 6n dinh, dat mirc tdng 12% yoy,

« Ly ké ca nam, KBC hoan thanh khodng 67% ké hoach doanh
thu nam 2025. Day dwoc danh gia la két qua twong dbi tich
cuwc trong bbi cdnh Q2-Q3/2025 ghi nhan sy chitng lai tam
thoi trong nhu ciu thué dat KCN, khi mot sé khach hang FDI
tri hoan quyét dinh dau tw dé ch® thong tin chinh thirc lién
quan dén chinh sach thué quan dbi v&i Viét Nam va cac quéc
gia canh tranh.

2. Loi nhuan taing manh nh® doanh thu phuc héi va kiém
soat chi phi hiéu qua

* Bién lgi nhuan gbép nam 2025 duy tri twong dwong nam 2024
(khodng 47%), trong khi chi phi ban hang va quan ly dwgc
tiét gidm manh tr méc xap xi 20% xudng con hon 11%
doanh thu, do d6 bién lgi nhuan thudn tlr hoat dong kinh
doanh dwoc cai thién dang ké. Bén canh do, loi nhuan ndm
con dwoc hd tro bdi 327,4 ty ddng thu nhap khac ghi nhan
trong Q4/2025 tlr khodn chénh léch hop nhét kinh doanh
phat sinh khi hop nhat cac cong ty lién quan dén dw an Lang
Ha.

«  M&c du loi nhuan tdng manh, dong tién tr hoat dong kinh
doanh (CFO) am hon 18 nghin ty ddng, chi yéu do dong tién
duwoc st dung dé gia tang hang tdn kho va dau tw vao cac
dw an dang trién khai; phan thiéu hut nay dwoc bu dap bang
ngudn vén phat hanh cb phiéu riéng I& va gia tdng no vay
(CFF)
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3. Gia tri hang toén kho ting manh trong ky, tap trung vao
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moét s6 dw an trong diém

Tai 31/12/2025, tbng tai san cta KBC tap trung chi yéu &
hang ton kho (26.955 ty ddng, chiém 39%) va cac khoan
phai thu (17.431 ty déng, chiém 25%). Trong co' cau tdn kho,
murc tang chi yéu dén tr mot sé dy an trong diém, bao gém
KDT va DV Trang Cat, v&i gia tri tén kho tang gan 8.500 ty
ddng trong nam 2025, nang gia tri cudi ky 1&n gan 17.000 ty
dong, twong duwong 63% téng hang tdn kho va khoang 24%
tdng tai san ctia KBC. Bén canh d6, KCN Gia Loc (Long An)
ghi nhan ting thém khoang 1.500 ty déng trong nam do tién
dd dau tw ha tdng dwoc day nhanh. Ngoai ra, trong
Q4/2025, céng ty ghi nhan thém dy an méila TTTM va VP
Lang Ha véi gia tri hon 3.500 ty ddng, ghi nhan vao khoan
muc chi phi sén xuét kinh doanh d& dang.

Don bay tai chinh ting manh

N&m 2025 ghi nhan sy gia tdng dang ké vé quy mé no vay,
v6i tdng dw ng cudi ndm 2025 vuot 28,6 nghin ty dong,
tang gap 2,8 1an dw no cubi ndm 2024. Toan bd hon 16
nghin ty ng vay dai han trong ndm 2025 dwoc dung dé bd
sung tién st dung dat dw an Trang Cat va day nhanh tién
do trién khai dw an Trump International Hwng Yén. Mac du
ty 1é ng vay/VCSH tang manh lén 107% (so v&i mirc 40%-
50% duy tri trong cac nam truéc), chung téi danh gia viéc
tang no vay sé mé ra chu ky kinh doanh manh mé hon cho
KBC trong giai doan t&i véi dong Iwe tang trwdng chinh
trong ndm 2026 14 tv KCN Qué V& 2 (da hoan thanh
GPMB) va KDBT Trang Cat (da hoan thanh ha tang k¥ thuat
~100 ha va dw kién mé ban trong ndm 2026).
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BAO CAO HOAT PONG KINH DOANH Q4/2025 VA NAM 2025

Q4-2025Q4-2024Q3-2025 YoY QoQ 2025 2024  YoY ‘ygo';’;.’ %2025F
Doanh thu cho thué dat KCN 715 134 722 434% 1% 4,396 1251 251% 106%
Doanh thu ban BDS 763 488 285 56% 168% 1,460 910 61% 184%
Doanh thu cung cép dich vu KCN 117 108 146 472 419 13% 128%
Doanh thu thuan 1,648 847 1,347 95%  22% 6,687 2,776 141% 67% 118%
Gia von ban héng (1,045) (470) (564) (3,496) (1,492)
L¢i nhuan gép 603 377 784 60% -23% 3,191 1,283 149% 104%
Sghri]igzi ban hang & quan ly doanh (246)  (153)  (207) (750)  (558)
Loi nhuan thuan HPKD 357 024 576 00% 38% .. 206 237% 105%
Thu nhap tai chinh 840 213 428 294%  96% 2,925 723 305% 117%
Thu nhap trwéc thué 664 131 sz 406% M13% o004y 426%  TO%  112%
Loi nhuan sau thué 652 20 07 830% 112% .. gy 462% 117%
Loi nhuan caa CD c6ng ty me 715 134 722 434% 1% 4,396 1,251  251% 106%
CHi SO CHINH
Q4-2025Q4-2024Q3-2025 YoY QoQ 2025 2024  YoY
Bién lgi nhuan gop 36.6% 44.5% 58.2% -18dcb -37dcb 47.7% 46.2% 3 dch
Bién loi nhuan tir HDKD 21.7% 26.4% 42.8% -18dcb -49dchb 36.5% 26.1% 40 dch

Bién loi nhuan sau thue claCB cong 49 50, 539, 208% 378dch 73dch 32.1% 13.8% 133 dcb

ty me
Ton kho/Téng tai san 38.6% 31.0% 37.7% 25dcb 3dcb 38.6% 31.0% 25dcb
No rong/VCSH 75.7% 17.2% 67.5% 341dcb 12dcb 75.7% 17.2% 341 dcb

Trang 4



N SECURITIES
VIETNAM

Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phuworng Giadng
Vo, Ha Noi
Hotline:1900.1055

Fax: 0243.941.0248

Chi nhanh Ha Néi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phwong Clra Nam, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phuwdng Sai Gon, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.

Trang 5



	Slide 1: Báo cáo cập nhật KQKD Q4/2025 và năm 2025  TỔNG CÔNG TY PHÁT TRIỂN ĐÔ THỊ KINH BẮC (HOSE: KBC)
	Slide 2
	Slide 3
	Slide 4
	Slide 5

