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Téng Céng ty Phat trién D6 thi Kinh Bac (HSX: KBC)
Giai doan tang trwéong mei

e Nam 2025, loi nhuan (LN) rong tdng hon 5 Ian trén m&c nén thap nho dién
tich d4t KCN ban giao gap 4 1an cung ky ndm truéc;

e Chung t6i dy phéng LN rong 2026-27 tang 6%/31% svck nhé chinh sach mai
vé thu hut vén vao Iinh vire cdng nghé cao sé kich ciu cho nganh KCN va
ghi nhan ban bubn I&n tai KBT Trang Cat;

e Chung t6i khuyén nghi KHA QUAN cho cb phiéu KBC véi gia muc tiéu 39,700
déng/CP.

KQKD nam 2025 tang trwéng tich cwc

Bét chép rui ro tlr chinh sach thué quan ctia My, KBC van ghi nhan KQKD nam
2025 &n twong nho tién dd ban giao dat KCN tich cwc. Doanh thu tang 141%
svck, trong d6 doanh thu cho thué dat KCN tang 250% svck va doanh thu BDS
nha & tang 61% svck. Dién tich dat ban giao dat 123 ha, chi yéu & CCN tai
Hwng Yén (93.6 ha) va KCN Nam Son — Hap Linh (26.3 ha). Nh& do, LN rong
tang gap 5.5 lan cung ky, dat 2,104 ty déng, dat 132% dw phéng ctia ching toi.

Mang KCN chuyén sang pha ting trwéng méi

Ngay ttr dau ndm 2026, Viét Nam dinh hwéng xay dwng chinh sach méi thu hat
vbn dau tw trong nwédc va nwdc ngoai vao linh viee cdng nghé cao. Chung toi
cho réng day 1a tién dé cho bwdc chuyén minh ctia nganh KCN, tir xay dwng
KCN truyén théng sang KCN sinh thai, cdng nghé cao. KBC mé réng hop tac
véi cac dbi tac cong nghé cao, tham gia dau tw xay dwng KCN theo hwéng
xanh. Nam 2026-27, chung t6i ky vong doanh thu KCN tang trwéng 77%/6%
svck nhé quy dat KCN Ién va hop ddng MOU da ky. Theo ké hoach, KBT Trang
Cat sé& chuan bj xong mat bang va co s& ha tAng trong ndm 2026-27 dé c6 thé
chuyén nhwong 20 ha d4t. Nher d6, chung toi dw phong LN rong 2026-27 ting
6%/31% svck, téng thém 29%/34% so v&i dy phong trwée.

Khuyén nghi KHA QUAN véi gia muyc tiéu la 39,700 déng/CP

Chung t6i gi® nguyén khuyén nghi KHA QUAN va gia muc tiéu la 39,700
ddng/CP. Gia cb phiéu da chiét khiu sau, hién dang giao dich & mic P/B truot
la 1.1x va P/B forward 1a 1.0x, thdp hon so v&i P/B trung binh 5 nam gan nhat
la 1.4x. Chung tdi cho rang day la thoi diém thich hop dé mua tich luy cb phiéu
KCN, trong d6 cb phiéu KBC dang c6 mrc dinh gia hap dan so v&i gia tri tai
san s& hiru (tiém nang tang gia 38%). Luan diém dau tu: (1) KBC la mét trong
nhirng doanh nghiép KCN hwéng lgi tir chinh sach mai vé thu hut vén dau tw
vao linh vuc cong nghé cao (2) Quy dat KCN mé rdng thém 2,200 ha va BDBS
nha & thém 1,500 ha d&m bao cho phat trién trong dai han.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 2,776 6,687 9,934 13,276
LN rong 382 2,104 2,231 2,915
Tang trwéng doanh thu thuan -51% 141% 49% 34%
Tang trwéng LN rong -81% 451% 6% 31%
Bién LN goép 46% 48% 44% 46%
Bién EBITDA 30% 51% 38% 38%
ROAE 2% 10% 9% 10%
ROAA 1% 4% 3% 5%
EPS (VND/cb phiéu) 498 2,461 2,369 3,095
BVPS (VND/cb phiéu) 24,176 26,335 28,704 31,799

(Ngudn: KBC, MBS Research)
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KHA QUAN
Gia muc tiéu VND 39,700
So vai gid thi trvong 38%

Thay déi trong yéu trong bao cao

. Tang dw phéng LN rong nam 2026-27

thém 29%/34% so v&i dw phong triréc

Théng tin c¢6 phiéu

50,000 40

30,000 20

10,000
R R R T~ T T T R R B
4° O P 0707 00 0P R P P
FFE G RNNNE

K GD (triéu CP, cit phdi) — emm=Gig CP (VNENCP, cdt tréi)

Nguén: MBS Research

Gia thi truong (VND) 28,700
Cao nhét 52 tuan (VND) 41,100
Thép nhét 52 tuan (VND) 20,600
Vén héa (ty VND) 27,028
P/E (TTM) 16.1
P/B 15
Ty suét cb tic (%) 0%
Ty 16 SH nuoc ngoai (%) 9.6%

Ngudn: https://s24.mbs.com.vn/

Co' cau s& hivu

CTCP Phat trién Xanh Bén virng
Chau A Thai Binh Duong 9.2%

CTCP Tw van va Pau tv Kinh Béc 8.5%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich
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Téng Céng ty Phat trién D6 thj Kinh Bac
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

(1) Bbi m&i chinh sach trong thu hat vén dau tw trong nwéc va nwéc ngoai vao
linh viwec cdng nghé cao la tién dé cho bwéc chuyén minh cia nganh KCN,
thay déi tir xay dwng KCN truyén théng sang KCN sinh thai, cong nghé cao
va ha tdng s6. KBC dang mé& rong hop tac véi nhiéu doanh nghiép FDI cong
nghé cao va tham gia phat trién nguén néng lwong xanh cung cap cho khach
thué trong cac KCN cua KBC;

(2) KBC dwoc chap thuan dau tw nhidu dw an KCN va KBT méi, gdm KCN
Trang Dué 3, KCN Kim Thanh 2 GB1, KCN Qué V& 2 mé réng, KCN Phu
Binh, KCN Séng Hau 2, KCN Binh Giang, KBT Trang Cat, khu phirc hop
Trump International, va méi day da nhan chuyén nhwong dw an TTTM va
van phong Lang Ha. Téng quy dat KCN méi thém 2,200 ha va dat BDS nha
& thém 1,500 ha, d@m bao cho phat trién dai han ctia cong ty;

(3) Hién cb phiéu KBC dang giao dich v&i mirc P/B trwot 1a 1.1x va P/B forward
la 1.0x, thdp hon so v&i P/B trung binh 5 ndm gan nhét 1a 1.4x. Chung toi
cho rdng n&m 2026 sé& 1a nam bung nd ban giao dat KCN nhd cong ty sé&
hiru quy dat I&n va backlog cao 148 ha, sang ndm 2027 coéng ty co thé ghi
nhan LN I&n tlr chuyén nhwong 20 ha déat tai Trang Cat. Gia cb phiéu da
chiét khAu sau so v&i dinh gia tai s&n. Chang tdi cho rang day la thoi diém
thich hop dé& mua tich luy cho giai doan phat trién méi.

Rui ro dau tw

(1) RUi ro ti chinh sach thué quan bat n clia My khién nhu cau thué dat KCN
giam sut;

(2) Rui ro chi phi GPMB t&ng sau khi Luat D4t dai stra dbi c6 hiéu lwc tlr ndm
2025, gia dén bu ap dung theo co ché gia thi trwdng, khién chi phi tang;

(3) Lai suat tang cao tao ap lwc 1én LN khi quy mé vay no tdng nhanh dé tai
tro cho nhiéu dw an mdi.

Hinh 1: Dién bién P/B trong 5 nam gan nhét
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(Ngudn: FiinproX, MBS Research)
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Pinh gia

Chuing t6i khuyén nghi KHA QUAN va duy tri gia muc tiéu 1a 39,700 ddng/cé

phiéu (upside 38%) cho cb phiéu KBC.

Hinh 2: Binh gia cé phiéu KBC

Dinh gia Gia trj thuéc Phwong .
Dw an TLSH R A . Ghi chu
(ty déng) ve KBC phap

Khu céng nghiép 17,644 DCF Chuing téi tng dinh gia mang KCN nhé trién vong

Nam Son - Hap Linh 100% 1,362 1,362 ng';énh‘ tich cwc hon bédi chinh sach méi thu h,ut
von dau tw vao linh viee cdng nghé cao gitup day

A 2 o h

Quang Chau md rong 96% 24 24 nhanh tién do cho thué hon va ky vong gia cho

Téan Pha Trung 73% 1,749 1,274 thué tang trwéng cao hon so véi dinh gia trudc.

Trang Dué 3 89% 2,887 2,577

CCN Hung Yén 96% 1,171 1,128

Loc Giang 73% 3,967 2,888

Kim Thanh 2 96% 1,430 1,377

Qué V& 2 mé rong 100% 901 901

Phu Binh 100% 4,461 4,461

Soéng Hau 2 100% 1,047 1,047

Binh Giang 100% 606 606

Khu dan cw 30,292

Trang Cat 100% 21,587 21,587 RNAV

Phac Ninh 100% 1,461 1,461 P/B

Khu Ngoai giao doan 100% 325 325 P/B
GoOm dw an NOXH Nénh, Trang Dué va TDC CCN
Tan Lap. Dw an NOXH va NOCN c6 hiéu qua kinh

NOXH 1,904 1,540 BV R oo , e L Lo
té thap nén chung t6i xac dinh gia tri theo chi phi
xay dwng dau tw vao dw an.

i ) . Dw an Trump International dang trong qua trinh

Khu phtrc hop tai Hwng Yén 100% 776 776 BV N , ok
thu hoi dat va GPMB, chwa cé quy hoach chi tiét.
KBC mua lai hai cong ty dé gian tiép sé& hivu 99%

TTTM va van phong Lang Ha 99% 3,530 3,495 BV lgi ich tai dw an nay. Dw an tam dirng thi cong do
vwéng méac phap ly.

BDBS khac 1,137 1,108 BV

Dich vu khac 2,058

Téng gia tri tai san 49,993

(+) Tién & twong dwong tién 8,369

(+) Dau tw ngén han 1,878

(+) Pau tw vao cong ty LD, LK 7,325

(+) DAu tw goép vén vao don vi khac 407

(-) No vay 28,638

(-) Lgi ich cb déng thiéu sb 1,925

Gia tri doanh nghiép 37,409

Sé lwong cb phiéu 941,754,759

Gia tri trén cb phiéu (ddng/cp) 39,700
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Hinh 3: So sanh cac doanh nghiép cung nganh

Tén céng ty 2;": t?;é;:; Giz;:"c K::‘:?" Vét'r'u?;’:gthi PIE P/B ROE (%) ROA (%)
(ty ddng) 2025 2026 2025 2026 2025 2026 2025 2026
Becamex IDC BCM 52,800 72,500 Kha quan 54648 159  24.9 24 23 165 96 58 37
Kinh Béc KBC 28,700 39,700 Kha quan 27,028 161 168 15 14 97 86 37 34
IDICO IDC 46,800 58,000 Kha quan 17,761 8.6 8.8 27 24 320 294 92 88
Sonadezi ChauPic  SZC 28,300 39,300 Kha quan 5004 148 152 16 15 109 102 42 38
Viglacera VGC 44,700 61,000 Kha quan 20041 127 9.3 20 18 161  19.1 55 66
Trung binh nganh 136  15.0 20 19 170 154 57 53
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Cap nhat KQKD Q4/25 va nam 2025

Hinh 4: KQKD vwot dw phéng cua ching téi (Pon vi: ty déng)

So véi d
Céc tiéu chi KQKD Q4/25 svek (%) 2025 svek (%) :;:Zr"g“’ Panh gia
Doanh thu 1,648 11% 6,687 141% 115%

N&m 2025, dién tich d4t ban giao 1a 123
ha, trong d6 CCN tai Hwng Yén ban
giao 93.6 ha, KCN Nam Son — Hap
KCN 695 419% 4,376 250% 95% | Linh ban giao 26.3 ha, KCN Quang
Chau mé réng va Tan Pha Trung lan
lwot 1a 1.6 ha va 1.1 ha. Gia cho thué
trung binh tang nhe 1&én 165 USD/m2.

Nam 2025, khoang 1,300 can NOXH

BDS 763 56% 1,460 61% 259% 5 5 e
Phi DV 132 23% 486 16% 108%
Lai gop 603 57% 3,190 149% 113%
KCN 315 21% 2,526 195% 104%
BbS 137 153% 224 114% 331%
Phi DV 105 153% 270 19% 114%
Bién LNG 37% -13 diém% 48% 1 diém% -1 diém%

Bién LNG nam 2025 gidm do CCN tai
KCN 45% N/A 58% -11 diém% 5 diém% | Hwng Yén c6 bién LNG th&p hon so v&i
cac KCN truérc.

BDS 18% 7 didm% 15% 4 diém% 3 diém%
Phi DV 80% 41 didm% 56% 2 didm% 3 didm%
Chi phi quan tri & ban hang 246 69% 753 35% 106%
% SG&A/Doanh thu 15% -4 didm% 11%  -9diém%  -1didm%
Doanh thu tdng manh do céng ty ghi
nhan I3i chuyén nhwong 3.5% cé phan
Doanh thu tai chinh 293 85% 679 50% 108% | o CyT ey tﬁ o Gc‘)nriDé
Nang.
Chi phi tai chinh 244 273% 706 173% 133% ;:'gp;;g;gn ngnhsiovg‘i”éémuén;i_vay
Cong ty ghi nhap lai bat thuwdng tir giao
Thu nhap khac, rong 321 N/A 328 N/A N/A g!éd;;":Zzé;:;igg;z;:r;SZ:éTATiE
va van phong Lang Ha.
LNTT 840 586% 2,929 305% 134%
LNST 664 2478% 2,208 422% 134%

LN rong tdng manh trén mirc nén thap
clla nam trwdc, cao hon so vé&i duw
LN rong 652 2046% 2,104 451% 132% | phéng clia ching téi do tién dé ban giao
dét KCN tét va cong ty ghi nhan thu
nhap bat thuwdng tir mua cong ty.
(Nguén: KBC, MBS Research)
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Tang dw phéng LN rong nam 2026-27 Ién 29%/34% so véi dw

phéng trwéc

Hinh 5: Dw phéng KQKD n3m 2026-27 (Don vi: ty déng)

% th % th
Cactiéu chi KQKD | 2025 | 2026 svek °d6_ay 2027 svek °da_a'y Pénh gia
i i
Doanh thu 6,687 9,934 49% 29% | 13,276 34% 40%
Chung t6i tdng dw phong dién tich déat
ban giao trong nam 2026-27 tir 137/87
ha Ién 192/195 ha va déy tién do ban
giao dat nhanh hon dé phan anh trién
KCN 4376 | 7,750 77% 34% | 8,247 6% 1059 | YOn@ tich cuc cta nganh KCN trong
giai doan m&i nhd doi méi chinh sach
thu hat vén dau tw. Chung téi dw phéng
gia cho thué tang trwéng & mic 3-
5%/nam, twong dwong v&i trung binh
dai han ctia nganh.
Nam 2026, doanh thu BDS dén tir dy
an NOXH Nénh va Trang Dué. Sang
nam 2027, chudng t6i ky vong KBT
BDS 1,460 1,428 -2% 20% 4,218 195% -10% R L R .
° ° ° ’ Trang Cat ban budén dwgc 20 ha dat
nho d6 dy phong doanh thu tang
trwéng dot bién.
Phi DV 486 500 3% 4% 530 6% 3%
Lai gop 3,190 4,359 37% 25% 6,154 41% 45%
KCN 2,526 3,757 49% 28% 4,037 7% 98%
BDS 224 193 -14% 19% 1,669 764% 7%
Phi DV 270 265 -2% 3% 285 7% 1%
Bien LNG 48% 44% -4 diém% -1 diém% 46% 2 diém% 1 diém%
KCN 58% 48% -9 diém% -2 didm% 49% 0% -2 didm%
BDS 15% 14% -2 diém% 0% 40% 26 diém% 1 diém%
Phi DV 56% 53% -3 didm% -1 didm% 54% 1 diém% -1 didm%
Chi phi QL va BH 753 1,044 39% 12% 1,368 31% 39%
% SG&A/ Doanh thu 1% 1% -1 diém% -2 diém% 10% 0% 0% | Ty & nay duy tri quanh mtc 10-11%.
Doanh thu gidm so v&i dw phdng truéc
Doanh thu tai chinh 679 582 14% -24% 425 27% -28% S EMEOVEEL] [PISNE
do dw phéng so dw tien giam.
Chung t6i tang dw phéng chi phi vay do
(1) I3 suét ting (2) quy mé no vay téng
Chi phi tai chinh 706 814 15% 37% 962 18% 76% | nhanh hon duy kién dé& dau tw nhiéu dw
&n méi (3) chi phi lai vay dwoc vén hoa
gidm khi dwa dy an vao khai thac..
LNTT 2,929 | 3,153 8% 20% | 4,176 32% 29%
Chung t6i tang dy phéng LN nam
LN réng 2,104 | 2,231 6% 29% | 2,915 31% 3qy, | 2026-27 thém 29%/34% chll yeu nho
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trién vong mang KCN va KBT Trang
Cat.

(Ngudn: KBC, MBS Research)
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Mang KCN: Chinh sach mé&i vé thu hat vén dau tw cong nghé cao mé ra

co hdi hop tac mei

Théng qua Nghj dinh 20/2026 va méi day la dw thao Nghi quyét vé kinh té vén
dau tw nwéc ngoai, chung téi nhan thay Viét Nam dang dinh hwéng, xay dwng
chinh sach thu hat vén dau tw trong nwéc va nwéc ngoai vao linh vwe cong
nghé cao, dbi mdi sang tao va phat trién bén virng. Chinh sach mai sé dinh
hinh xu hwéng dong vén, clu tric nganh va nhém doanh nghiép hwéng loi
trong trung — dai han. Béi véi nganh BBS KCN, chung t6i cho réng chinh sach
m&i sé kich cau truc tiép cho nganh. Day sé 1a buéc chuyén minh cho nganh
KCN, thay déi ttr KCN truyén thédng sang KCN sinh thai, céng nghé cao.

Buwéc vao giai doan phat trién méi, KBC mé réng hop tac dé don dau dong vén
dau tw méi: (1) M& rong hop tac véi dbi tac FDI cong nghé cao, méi day nhat
la hop tac véi Cong ty Accelerated Infrastructure Capital vé dau tw trung tam
di liéu tri tué nhan tao (Al), c6 vén dau tw khoang 2.1 ty USD, data center rong
hon 10 ha sé dugc dat tai KCN Tan Phu Trung (2) Bang ky tham gia thwc hién
hai dw an dién gié Van Canh 1 va Van Canh 2 tai Gia Lai, téng san lwong dién
dw kién la 1.1 ty kWh/nam. Vé&i chién lwoc dau tw vao phat trién dién gié, KBC
hwéng téi viec cung cap gidi phap nang lwong sach cho cac khach thué trong
KCN; d&c biét 1a trong cam két véi cac nha dau tw FDI cong nghé cao, Al,...

Hinh 6: Dw an KCN dang kinh doanh

2026F 2027F
Vi tri Ty lé Téng DT DT thwong Ty lé Gia thué DT ban Doanh Gia thué DT ban Doanh
Dw an s& (ha) pham lap ddy | (USD/m2) giao thu (ty | (USD/m2) giao thu (ty
hiru (ha) ddng) (ha) déng)
Nam Son - Hap Linh Béc Ninh 100% 300 204 72% 155 30 1,283 160 20 907
Quang Chau mé rong B&c Ninh 96% 90 67 97% 165 2 87 - - -
Tan Pha Trung TPHCM 73% 543 347 69% 191 10 527 197 10 559
Trang Dué 3 Hai Phong 89% 653 470 0% 140 50 1,931 144 30 1,229
CCN Hung Yén Hwng Yén 96% 225 160 59% 125 30 1,054 131 30 1,140
Loc Giang Tay Ninh 73% 466 327 0% 160 50 2,207 165 30 1,405
Kim Thanh 2 Hai Phong 96% 235 154 0% 120 20 662 124 25 878
Qué V6 2 mé réng Béc Ninh 100% 140 91 0% - - 147 50 2,129
Téng céng 192 7,750 195 8,247

(Ngudn: KBC, MBS Research)

Nam 2026-27, trién vong cho thué duwgc dw bdo bung nd nhé 148 ha dién tich
MOU da ky, dién hinh la hop déng ky véi LG cé quy mé 30 ha tai KCN Trang
Dué 3, ky v&i Luxshare cé quy md 50 ha tai KCN Qué V6 2 mé réng va ky véi
AIC c6 dién tich 10 ha tai KCN Tan Pha Trung (dw kién ban giao trong ndm
2027). KBC dat muc tiéu ban giao 250 ha dat KCN, gap doi so v&i dién tich dat
ban giao trong nam 2025, tap trung tai KCN Nam Son — Hap Linh, Trang Dué
3, Loc Giang va Kim Thanh 2. KBC dang ddy manh dau tw vao ba KCN méi
gdm Trang Dué 3, Loc Giang va Kim Thanh 2.

v KCN Trang Dué 3 c6 quy m6 653 ha dwoc quy hoach tai cac xa An Lao,
An Trwong, TP Hai Phong, thudc KKT Dinh Vi - Cat Hai. Dy an hwéng thu
hé thdng giao théng ddng bd va kha nang két néi véi trung tam logistics va
vung kinh té trong diém phia Bac, cach dwéng cao téc Ha Noi — Hai Phong
7 km, cach san bay Cat Bi 15 km va cang nwéc sau Lach Huyén 44 km.
Dy an da dwoc khéi cong va co ban hoan thanh GPMB. Gia cho thué dw
kién vao khoang 120-150 USD/m2. Do ndm trong KKT nén doanh nghiép
dau tv dwoc hwdng nhiéu wu dai thué hap dan hon cac KCN ngoai KKT.
Day 1a loi thé 16n cho KCN nay dé nhanh chéng 1ap day du an.
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v KCN Léc Giang c6 quy md 466 ha, ndm trén dia ban xa An Ninh va xa Hau
Nghfa, tinh Tay Ninh. Dy &n nam tai khu vwe giap ranh TP.HCM, gii vai trd
clra ngd két néi gitva Dong Nam B6 va Tay Nam Bo, gan cac tuyén dwdng
DT822, DT825, TL6 va TL7, cach TP.HCM khoang 45km, cach cang quéc
té Long An khoang 77km. Gia cho thué dy kién vao khoang 160 USD/m2.
Nam 2025, KBC dau tw hon 1,500 ty ddng dé& GPMB va xay dwng co s&
ha tang. Chung t6i dw phong dién tich dat ban giao ndm 2026-27 dat 50/30
ha.

v KCN Kim Thanh 2 GP 1 ¢ quy mé 235 ha, nam trén truc két ndi Ha Noi —
Hai Phong — Quang Ninh, thuan tién di chuyén dén cang Dinh Vi, cang
Lach Huyén, san bay Cat Bi va cao tbc Ha N&i — Hai Phong (céch trung tam
Ha No6i 60 km, cach cang Hai Phong 34 km va cang nuédc sau Quang Ninh
63 km). Gia cho thué dw kién khoang 110-120 USD/m2. Nam 2025, KBC
dau tw hon 500 ty ddng. Chung téi ky vong KCN dem lai doanh thu khoang
600-900 ty ddng trong ndm 2026-27, twong &ng dién tich ban giao 14 20/25
ha.

Téng hop lai, chung téi diéu chinh dw phéng dién tich ban giao ndm 2026-27 tw
137/87 ha l1én 192/195 ha. Qua d6, doanh thu nam 2026-27 thay déi 34% va
105% so véi dw phong trwdc, dat 7,750 ty déng (+77% svck)/8,247 ty dong
(+6% svck). Bién LNG giam xudng duwéi 50%, thap hon so véi giai doan trwdc
dé phan anh chi phi GPMB téng do ap dung gia dén bu theo co ché thi truong.

Hinh 7: Dw phéng doanh thu nam 2026-27
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- 60%
4,000 N
N\
iy

) | L 40%

2021 2022 2023 2024 2025 2026F 2027F

mmmmm Doanh thu (ty déng, cot tréi) = Nam Son - Hap Linh Quang Chau mé rong
Tan Phu Trung mmm Trang Dué 3 CCN Hwng Yén
Léc Giang Kim Thanh 2 Qué V6 2 mé réng

Bién LNG (%, cot phai)

(Ngudn: KBC, MBS Research)

8| MBS RESEARCH

A iy
NOC Bl
*

KCNLOC GIANG 456k

By

190 ol @) & SAWBAY TRN S0 NHiT

L
AN BAY LONG THANH

o
o W TH W

 CMGLOV Y




Bao cao cé phiéu | 26 Thang 03 2026

Mang BPS dan cw: Doanh thu nam 2026-27 dén tir dw an NOXH va KBT Trang

Cat

Hinh 8: Cac dy an BDS dang trién khai

] oy Vén dau tw Dién PR .
Dw an Vi tri TLSH N : Tién do trien khai
(ty dong) tich (ha)
NOXH Nénh Bé&c Ninh 76% 4,011 5.3 Dang xay dwng va mé ban
NOXH Trang Dué Hai Phong 89% 1,645 3 Pang xay dwng va mé ban
Pa dong tién st dung dat, GPMB co ban hoan thanh va
Trang Cat HaiPhong  100% 69,087 585 2O oAE) BB
chuan bj xay dwng co s& ha tang.
o . Dang ch& phé duyét thi tuc phap ly dé ghi nhan doanh thu
Phuc Ninh Bac Ninh 100% 4,892 115 L .
cac can con lai.
KBT Trang Dué Hai Phong 89% 3,800 42 1416 con lai dw kién ban giao vao Q1/26
Khu Ngoai giao doan Ha Noi 100% N/A 2 Pang tim kiém déi tac
TDC CCN Tan Lap Tay Ninh 89% N/A 12 Pang GPMB va xay dwng co sé ha tang
Khu phtre hgp Trump International  Hwng Yén 100% 39,787 990 GPMB dat 15% dién tich Gb1
TTTM va van phong Lang Ha Ha Noi 99% N/A 0.4 Du an M&A, tam dirng xay dwng do vwéng méc phap ly

Dw an NOXH Nénh va Trang Dué déng gép chinh vao doanh thu BDS clia céng
ty trong nam 2026. Tai NOXH Nénh, sé lwong cén da ban vao khoang 3,400
can, con lai khoang 260 céan, gia ban 13.4-16.8 triéu ddng/m2. Tai NOXH Trang
Dué, chung t6i wéc tinh con khoang 1,800 can, gia ban khoang 16 triéu
ddng/m2. Ngoai ra, cong ty duw kién ban giao 14 16 con lai tai KBT Trang Dué
trong nam 2026 va dang lap quy hoach dy an KBT Trang Dué mé rdng c6 quy
md 73 ha.

Dw an KDT Trang Cat dat dwoc nhiéu buéc tién quan trong. Cong ty da dwoc
chép thuan dau tw va nép 100% tién st dung dat (17,800 ty dong). Theo ké
hoach trién khai, cdng ty s& hoan thién tha tuc phap ly con lai trong Q1/26,
GPMB té¢i Q3/26 va xay dwng co s& ha tang trong ndm 2026-2028. Theo chia
sé tlr KBC, cong ty cé thé ban buén 20 ha dat tai dw an. Gia dat nén khu vuc
xung quanh vao khoang 28 triéu ddng/m2, ching téi wéc tinh dw &n c6 thé dem
vé doanh thu va LNST khoang 3,000 va 1,000 ty déng trong nam 2027. Qua do,
chung téi thay déi dw phong doanh thu ndm 2026-27 la +20%/-10% so v&i dw
phéng trwdc, dat 1,428 ty ddng (-2% svck)/4,218 ty ddng (+195% svck).

Hinh 9: Dw phong doanh thu BDS 2026-27 Hinh 10: Vi tri dw an Trang Cat

(Ngudn: KBC, MBS Research)

4000 - 100% Vietnam - China Border ;

Noi Bai Airport

2000 F 50%

2022 2023 2024 2025F 2026F 2027F

mmmmm Doanh thu (ty ddng, cot trai) mmmm KDT Trang Cat
NOXH Nénh mmmmm NOXH Trang Dué
KBT Trang Dué Bién LNG (%, cét phai)

9| MBS RESEARCH

~ ;"'l:'
O - — l I - . L O% Hanol .

TRANG $ATIP-—

HAI PHONG CITY g
Deep Seaport @
44

eﬂal Phong

Seaport

(Ngudn: KBC, MBS Research)



Béo cao cé phiéu | 26 Thang 03 2026

Hinh 11: K& hoach trién khai KBT Trang Cat

2025 2026 2027 2028 Sau

Q1 Q2 Q3 Q@4 Q1 Q2 QB 4 Q1 Q@2 Q@3 Q4 Q1 Q@2 Q@3 @4

Chuén bi tht tuc

GPMB va chuan bi mét bang

Xay dwng co s& ha tAng

Xay dwng cdng trinh

Van hanh va khai thac

(Ngudn: KBC, MBS Research)

Hinh 12: Hién trang dw an KBT Trang Cat

(Ngudn: KBC, MBS Research)

Dw phong quy moé no vay giam trong nam 2026-27

Do phaét trién nhiéu du an cling ltic nén KBC da huy dong von vay lén trong nam
2025, tbng no vay tang gan 3 1an tir 10.1 nghin ty ddng lén 28.6 nghin ty déng
(cha yéu la no vay dai han). Quy mé no vay tang nhanh khién ty 1é no vay/VCSH
tang tlr 0.5 1én 1.1, cao nhat nganh KCN. Nh& ngudn huy déng to phat hanh
riéng 1& dé tai co cAu cac khoan no vay, ching t6i dw phdng quy mé ng vay
nam 2026-27 c6 thé gidm vé mc 21.5/19.4 nghin ty ddng, qua doé ty 1& no
vay/VCSH gidm vé 0.74 va 0.6.

Hinh 13: Dw phéng ng vay nam 2026-27 Hinh 14: Ap Iwc tra ng dén han I&n trong nam 2026, 2029 va 2030
30,000 1.2
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(Ngudn: KBC, MBS Research)
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BAO CAO TAI CHINH

Béo céo két qua HPKD 2024 2025 2026 2027 Bao céo lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 2,776 6,687 9,934 13,276 LN trwéde thué 723 2,929 3,153 4,176
Gia v6n hang ban (1,492)  (3,497) (5,575) (7,121) Khéu hao 165 182 142 148
Loi nhuan gop 1,283 3,190 4,359 6,154 Thué da nop (453) (253) (693) (895)
Chi phi quan ly DN (460) (591) (703) (835) Céc khoan diéu chinh khac (233) (534) 1,975 573
Chi phi ban hang (98) (162) (340) (533) Thay déi VLD 497 (19,921) (3,261) (2,317)
LN tir HDKD 726 2,437 3,315 4,787 LCTT tir HDKD 1,152  (17,344) 2,010 2,580
EBITDA thun 560 2,255 3,173 4,639 Dau tw TSCD (530) (130) (336) (530)
LN trwée thué & lai vay 726 2,437 3,315 4,787 Thu tir TL, nhwong ban TSCB 56 133 - -
Thu nhap lai 451 679 582 425 LCTT tir dau tw (1,874) (3,575) (926) 1,644
Chi phi tai chinh (259) (706) (814) (962) Thu tlr PH CP, nhan gép VCSH 1 4,216 -
Thu nhap rong khac (211) 328 3 (73) Tién vay rong nhan duoc 6,446 18,506 (7,170) (2,069)
TN ti¥ cac Cty LK & LD 16 192 67 - Dong tién tr HDTC khac - - - -
LN trwére thué 723 2,929 3,153 4,176 Cb tlrc, LN da tra cho CSH (0) (0) - -
Thué TNDN (299) (721) (788) (1,044) LCTT tir hoat dong TC 6,447 22,721 (7,170) (2,069)
Loi nhuan sau thué 423 2,208 2,365 3,132 Tién & twong dwong tién dau ki 841 6,566 8,369 2,282
Loi ich cb dong thiéu sb 41 105 133 217 LC tién thuan trong nam 5,725 1,802 (6,086) 2,155
LN rong 382 2,104 2,231 2,915 Tién & twong dwong tién cudi 6,566 8,369 2,282 4,437
Chi tra cb tirc (0) (0) - -

Loi nhuan gil lai 382 2,103 2,231 2,915 Cac chi sé co ban 2024 2025 2026 2027
Tang trwéng doanh thu thuan -51% 141% 49% 34%
Bang can doi ké toan 2024 2025 2026 2027 Tang trwdng EBITDA -80% 302% 41% 46%
Tién va twong dwong tién 6,566 8,369 2,282 4,437 Téang trwdng LN tr HDKD 25% 336% 136% 144%
DAu tw ngén han 1,858 1,878 2,010 1,902 Tang trwéng LN trwéc thué -75% 305% 8% 32%
Phai thu khach hang 671 1,265 1,137 1,096 Tang trwdng LN rong -81% 451% 6% 31%
Hang tén kho 13,850 27,073 23,096 24,799 Tang trwdng EPS -82% 421% -4% 25%
Téng tai san ngan han 36,075 55,046 46,756 48,950
Tai san cb dinh 408 515 512 620 Bién LN gop 46% 48% 44% 46%
Xay dyng co ban dé& dang - - - - Bién EBITDA 30% 51% 38% 38%
BDS dau tw 1,292 1,107 1,092 1,234 Bién LN rong 14% 31% 22% 22%
DAu tw vao cong ty con - - - - ROAE 2% 10% 9% 10%
DAu tw vao cong ty LD,LK 4,817 7,732 7,571 6,231 ROAA 1% 4% 3% 5%
Khoan dau tw dai han khac 771 4,266 4,439 4,573 ROIC 1% 4% 4% 6%
Téng tai san dai han 8,655 14,536 14,667 13,854
Téng tai san 44,730 69,581 61,423 62,804 Vong quay tai san 0.1 0.1 0.2 0.2
CA tlrc chi tra/LN rong 0% 0% 0% 0%
Vay & n¢ ngén han 371 2,287 438 475 Téng no vay/VCSH 49% 107% 74% 60%
Phai tra ngwoi ban 529 595 336 377 Ng vay rong/VCSH 17% 76% 66% 46%
Phai tra ngén han khac 3,228 4,189 4,188 3,976 No vay rong/Téng tai sén 8% 29% 31% 24%
Tbng ng ngén han 7,093 11,948 7,711 7,712 Khé& nang thanh toan lai vay 27 3. 41 5.0
Vay & ng dai han 9,741 26,351 21,081 18,973
Cac khoan phai tra khac 7,251 4,557 3,540 3,897 Sé ngay phai thu 88 69 42 30
Téng No dai han 16,992 30,908 24,621 22,870 Sé ngay nam gil hang tén kho 3,387 2,825 1,512 1,271
Téng no 24,085 42,855 32,332 30,581 Sé ngay phai tra tién ban 130 62 25 22
Vén diéu lé 7,676 9,418 9,418 9,418 Kha nang thanh toan ngén han 5.1 46 6.1 6.3
Thang dw vén cb phan 2,744 5,163 5,163 5,163 Kha nang thanh toan nhanh 3.1 2.3 3.1 3.1
Cé phiéu quy - - - - Kha nang thanh toan tién mét 1.2 0.9 0.6 0.8
LN gitr lai 4,811 6,884 9,115 12,030
Céc quy thudc VCSH 3,327 3,336 3,336 3,336 Pinh gia
Vén chd s& hiru 18,558 24,801 27,032 29,947 EPS 498 2,461 2,369 3,095
Loi ich cb dong thiéu sé 2,087 1,925 2,058 2,275 BVPS 24,176 26,335 28,704 31,799
Téng vén chi s& hiru 20,645 26,726 29,091 32,223 P/E 79.8 16.1 16.8 12.8
Téng ne va VCSH 44,730 69,581 61,423 62,804 P/B 1.6 15 14 1.2
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khang chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khong can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dung dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trr khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toda nha MB, 21 Céat Linh, P. O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngbé Quéc Hung Dinh Céng Luyén Nguyén Minh Btrc

Nghiém Phu Cudng Pham Thj Thanh Hwéong Lé Hai Thanh

Pinh Ha Anh Pham Thi Thanh Huyén
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Birc Tung Nguy&n Quynh Ly
Mai Duy Anh

Logistics - Vat liéu co ban
V6 Dlrc Anh
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