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Téng Céng ty Phat trién D6 thi Kinh Bac (KBC) BDS Khu Céng nghiép
Doanh thu cho thué KCN giam, chi phi no’ vay neo cao tac déng t&i LN - [Thap hon
dw phong]

Doanh thu Q1/26 gidam 57,1% svck, dat 1.336 ty dong.
LN rong Q1/26 dat 224 ty ddng, gidm 71,7% svck va dat 10,6% dw phéng cad ndm clia ching toi.

Doanh thu chiju ap lwc do ban giao KCN thap va yéu t6 bén ngoai

KBC ghi nhan doanh thu Q1/26 dat 1.336 ty déng (-57,1% svck, -19,0% sv quy truwéc), chd yéu do: (1) dién tich
ban giao KCN thap (~15ha) so v&i nén cao; va (2) khach thué ra quyét dinh cham hon trong béi canh rai ro bén
ngoai nhw muc 301 clia My va cang thang dia chinh tri. Cac yéu té nay lam cham tién dé ghi nhan doanh thu du
nhu cau thué nén tang van én dinh.

Bién LN gop cai thién nh¢ ty trong mang nha & cao hon

Bién LN gop dat 48,6% (+9,9d % svck), nho ty trong dong gop 16n hon tr mang nha &, von cé bién cao hon.
Dieu nay giup cai thién hiéu qua, du san lwvong KCN suy giam.

LN rong chiu ap lwc tir chi phi lai vay cao

LN rong dat 224 ty déng (-71,4% svck), twong dwong ~10,6% dw phong nam, thdp hon nhe so véi dy phéng ca
nam. Nguyén nhan chinh dén tir chi phi 1ai vay tdng manh, lién quan dén dw ng ngan hang Ion (dang chu y voéi
VPBank).

Bang can déi: don bay cao va ton kho I&n phuc vu chu ky dau tw

Bang can dbi cho thdy KBC dang trong giai doan day manh dau tw. Tdng no vay dat khoang 30.112 ty déng,
tang gan 2.000 ty déng so v&i dau nam, kéo theo chi phi lai vay tdng manh. Hang tén kho dat 29.521 ty déng
(~41% tbng tai san), tap trung chd yéu tai Trang Cat, tiép tuc |4 tai san trong diém cho chién lwoc tao dong tién.
Bén canh d6, chi phi xdy dwng dé& dang gia tdng, phan anh tién do trién khai tai cac dy an Ién nhw Trang Dué
3. Do d6, dong tién kinh doanh tiép tuc am, khi doanh nghiép van dang “bom vén” cho GPMB va phat trién dw
an trong khi dong tién thu vé chua twong xang.

Trién vong: Ioi nhuan dén vao cudi nam, tam ly 2026 cai thién

Chung toi ky vong loi nhuan sé tang toc vé cubi nam, véi dong luc tlr cac dw an nhw 1) Trang Dué 3, dy kién
bt dau ban giao cho khach thué 1&n; va 2) Trang Cat, ky vong ghi nhan dong tién tir cac thwong vu chuyén
nhwong chon loc. Chung t6i ky vong nhu cau thué va gia thué duy tri én dinh, du tién d6 ra quyét dinh ctia khach
thué co thé con kéo dai. Tam ly thj trudng nam 2026 dwoc ky vong cai thién so véi 2025, hd tro trién vong trung
han.

‘ Y%sv quy sv. dw phéng
(ty dong) Q1/26 truwée Ysvek ca nam
Doanh thu thuan 1.336 -19,0% -57,1% 18,5%
-BBS KCN 732 2,3% -70,5% 14,5%
-BDS Nha & 429 -43,8% 4,2% 32,8%
-Cac hoat dong khac 175 3,3% -20,8% 20,5%
LN gop 650 7,7% -46,3% 17,3%
Chi phi BH&QLDN 161 -34,6% -8,3% 20,5%
LN rong tai chinh (174) NA NA 25,8%
L4i/l6 tlr LDLK ) NA NA NA
LNTT 319 -62,1% -71,7% 11,8%
LNST cbng ty me 224 -65,6% -71,4% 10,6%
Bién LN gop 48,6% 12,0d % 9,9d %
Bién LN rong 16,8% -22,7d % -8,3d %
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hodc trén thi tru’cmg noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb cua cong ty, thong tin dwoc cong
b réng rai khac va céac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy phéng va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khong thé hién quan didm chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao truwéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khong chiu trach nhiém vé bat c&v két qua nao phat sinh ttr viéc st dung ndi dung cda bao cao dwdi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cta VNDIRECT, nguwoi st dung khéng dwoc phép sao chép, chuyén giao, stra d6i, déng tai 1én cac
phwong tién truyén théng ma khéng cé sy ddng y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam d6éc Khéi Phan tich & Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong
Email: hai.nguyenngoc2@vndirect.com.vn

bPang Huy Hoang — Chuyén vién Phan tich
Email: hoang.danghuy2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — P. Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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