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KQKD Quy 2/2025 chiing lai

Du bao doanh sé ban giao dat KCN
nam 2025/2026 dat 130ha/80ha

Dy an KDPT Trang Cat la dong luc
chinh thic day tang trudng trong
2026

Khuyén nghi TRUNG LAP véi KBC, gia
muc tiéu 40,000 VND/cé phiéu

Tru ng lap duy tri

KBSV
RESEARCH

TCT phat trién D6 thi Kinh Bac (KBC)
Du an Trang Cat la dong luc tang trudng chinh

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

Quy 2/2025, KBC ghi nhan doanh thu dat 575 ty VND (-36%YoY) va LNST cong ty dat
402 ty VND (-247% YoY). Tinh chung 1H2025, doanh thu va LNST c6ng ty dat lan
lugt la 3,691 ty VND (+254% YoY) va 1,251 ty VND (+539% YoY), chl yéu dugc dong
gop tu viéc ban giao 83ha dién tich tai CCN Hung Yén

Tradewar 2.0 lam gia tang rao can trong viéc thu hat FDI vao cac nganh cong nghé
cao - tép khach hang chién lugc ctia cdng ty. Do dd, ching tbi duy tri du bado doanh
s6 ban giao dat KCN trong 2H2025/2026 cham lai, udc tinh ca ndm 2025/2026, KBC
ghi nhan ban giao 130ha/80 ha, tudng ducong doanh thu dat [an lugt 3,757 ty dong
(+214% YoY) va 2,539 ty dong (-32% YoY)

KBSV udc tinh doanh thu mang BDS thudng mai nam 2026 dat 5,049 ty dong (+9.4x
YoY), cht yéu nhd ky vong du an KDT Trang Cét s& bat dau md ban tif ndm 2026, véi
doanh s6 ban 20 ha. Pong thdi, ching t6i tang ASP (gia ban trung binh) KDT Trang
Cat dé phan anh da tang gia dat tai khu vuc, nhd: (1) ddy manh cac céng trinh ha
tang trong diém tai Trang Cat (Hai Phong); (2) cac du an I8n quanh vling vé tinh
Trang Cat md rong/bé sung ké hoach dau tu gilp lan toa da tang gia dat khu vuc

M3c du ching t6i danh gid tich cuc trién vong tang trudng trong dai han clia KBC,
tuy nhién ¢4 phi€u KBC d& ghi nhan muc tang 40% ké tif dau ndm 2025, phan anh
tiém nang tang trudng gi nhudn. Do d6, KBSV khuyén nghi TRUNG LAP véi KBC,
dinh gia hdp ly & mdic 40,000VND/cd phiéu, tugng (ing vGi muic tang 4.3% so v4i gia
ddng clta ngay 11/09/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 40,000 Ty l& CP ty dolchuyejzn nhudig 70.0% (%) _ YTD M 3M 12M

B GTGD TB 3 thang (ty VND/triéu USD) 296.0/11.3  Tuyét déi 173 56.3 28.7 48.3
Tang/giam (%) 4.3% S6 hifu nudc ngoai (%) 13.8%  Tudngdéi 14.8 324 6.2 20.1
Gia hién tai (11/09/2025) VND 38,300 C6 dong ldn Ong bang Thanh
Gia muc tiéu dong thuan VND 41,400 Tém (18.1%)
Vén héa thi trudng

N 5 36.1/1.4
(nghin ty VND/ ty USD)
, . . Gia (LHS) Tudng quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 45,000 7 40
Doanh s& thuan (ty VND) 5,618 2,776 5,006 8,428 40,000 7 30
L&i/(18) tif HDKD (ty VND) 2,874 907 1,770 3,710 35,000 20
Lgi nhuén cta CD congty me (ty VND) 2,031 426 1,345 2,643 30,000 - 10
EPS (VND) 2,646 555 1,428 2,807 25,000 0
Téang trudng EPS (%) 33 -76 146 147 20,000 - -10
P/E () 12.0 49.0 26.8 13.6 15,000 - 20
P/B (x) 1.2 1.0 1.4 1.2 10,000 L -30
ROE (%) 111 22 54 96 @\w“ Q\w‘* Q,\/\’\?’ Qﬁ)\f@ @\ﬂ& Q@) @\ﬂ&
Ty sudt cé tic (%) 1 0 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd ciu doanh thu 2024

KBSV

RESEARCH

Hoat dong kinh doanh

B Cho thué dat KCN & CSHT  m Chuyén nhugng dy an BDS m Cungcapdichvu  Cho thué kho, NX, Van phong  mKhac

43%

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 s& hifu la gan 3,000 ha, dt cho
tiém nang phat trién trong 20 - 30 ndm. Cac
du an 18n nhat hién nay ctia KBC dang trong
qua trinh hoan thién phap ly bao gom du an
KCN Trang Dué 3 va KBT Trang Cat.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Doanh nghiép BDS KCN hang dau véi quy dat [6n gan 3,000 ha [a dong luc tang trudng dai han

Dy &n KBT Trang cat hudng lgi tif xu hudng ting gia tich cuc tai khu vuc, ky vong bt dau ban giao

trong 2026

Du bdo doanh s& ban giao dat cho thué 2H2025/2026 cham lai

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
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,006 8,428 -1% +3% 6,450 10,409 -22% -19%
EBIT 1,696 3,924 +14% +10% 2,493 4,341 -22% -10%
LNST cong ty me 1,345 2,643 +19% +14% 1,839 2,689 -16% -2%

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
A Kich ban tich cuc:
X . 1) 2025/2026 ban giao 150/120 ha KCN
Kich ban tich cuc 43,500 VND . L
2) Trang cat ma ban trong 2026 (20ha)
. NP i Kich ban co sé:
Kich ban cd s& (Gia muc tiéu) 40,000 VND ..
1) 2025/2026 ban giao 118/80 ha KCN
2) Trang cat ma ban trong 2026 (20ha)
Gia hién tai 38,300 VND
. L Kich ban tiéu cuc:
Kich ban tiéu cuc 34,000 VND ' .
1) 2025/2026 ban giao 90/60 ha KCN
v 2) Trang cat m& ban ndm 2027 (10ha)
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Bang 1. Cap nhat Két qua kinh doanh

KBSV
RESEARCH

Hoat dong kinh doanh

(ty VND) 2Q2024 2Q2025 +/-%YoY 1H2024 1H2025  +/-%YoY Chu thich

Doanh thu 892 575 -36% 1,044 3,691 254%  Hoan thanh 37% ké& hoach Doanh thu hgp nhéit ndm
2025 (10,000 dong)

- Cho thué ddt KCN & CSHT 532 474 -11% 532 2,958 457%  1H2025, ghi nhan ban giao 83ha tai KCN Hung Yén
(digu chinh giam 15ha so véi bo cdo Quy 1/2025)

- Chuyén nhugng du én BDS 211 0 -100% 225 412 83%  Ban giao 688 cdn NOXH Nénh va NOXH Trang Dué

- Cung cdp dich vu 102 111 9% 195 209 7%

- Cho thué kho, NX, Vidn phong 47 57 21% 91 113 24%  Ban giao 2.7ha Nha xudng san xuat, bao gom 1.6ha
tai KCN Quang Chau va 1.1ha KCN Tan Phi Trung

Ldi nhuén gép 74 596 706% 539 1,804 235%

Bién lgi nhuén gép 8% 104% +95pp 52% 49% -3pp  Quy 2/2025, ghi nhan GVHB am (-9.9 ty dong), do
diéu chinh sau kiém toan

Thu nhép tai chinh 109 163 49% 177 298 69%

Chi phi tai chinh 54 111 107% 108 225 108%  1H2025 ghi nhan 298 ty dong thu nhap ti 18i tién gui
va cho vay (+72% YoY)

Lgi nhudn tif cdng ty LD, LK (2) 24 1202% (8) 69 -963%

SG&A 166 121 -27% 280 297 6%

L3i/ 16 ti hoat ddng kinh doanh 353 550 -256% 319 1,651 417%

Lgi nhuén trudc thué 386 532 -238% 350 1,657 374%

Lgi nhudn sau thué 273 402 -247% 196 1,251 539%  Hoan thanh 39% k& hoach LNST hgp nhat nam 2025
(3,200 dong)

LNST cong ty me 241 405 -268% 155 1,188 665%

Bién LNST 31% 70% +39pp 19% 34% +15pp

Ngudn: Bao cao cdng ty, KBSV

Bidu d6 1. KQKD giai doan 2020 - 1H2025

Bi€u d6 2. Dién tich dat KCN ban giao 2020 - 1H2025

mmmmmm Doanh thu thuan (DTT)

(ty dong)
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Ngudn: KBC, KBSV

Ngudn: KBC, KBSV
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Du bao doanh sé ban giao dat KCN
nam 2025/2026 dat 130ha/80ha

B& sung 1,578 ha quy dat KCN va
nhanh chdéng hoan tat tha tuc phap
ly quan trong

KBSV

RESEARCH

Trong giai doan 2025-2026, Tradewar 2.0 dang lam gia tang cac rao can dai vdi
KBC trong viéc thu hit cac doanh nghiép FDI nganh cdng nghé cao, bao gom
nganh linh kién/thiét bi dién tu, Al va thiét bi bAn dan — nhiing nganh c6 xu
hudng dich chuyén manh trong nhiing ndm gan day, déng thai day ciing la tép
khach hang l8n ma KBC hudng tdi. (Tham khao thém & phan Phu luc 1)

Do dd, giai doan 2H2025/2026, ching t6i duy tri du bao doanh sé ban giao dat
cho thué clia KBC s& cham lai so vdi téc d6 ban giao trong quy 1/2025 (83ha),
udc tinh doanh s6 ban giao dat KCN ca ndm 2025/2026 dat 130 ha/80 ha, tudng
duong doanh thu dat [an lugt 3,757 ty dong (+214% YoY) va 2,539 ty dong
(-32% YoY) dugc déng gép chi yéu bdi KCN Hung Yén, KCN Nam Sdn Hap Linh,
KCN Trang Dué 3.

Chding téi danh gia cao chién lugc tdn dung bdi canh néi long phap ly d€ KBC
day manh md réng quy dat va nhanh chéng hoan thién cac tha tuc phap ly tai
cac du an KCN. Riéng trong 1H2025, KBC d& dugc chap thuan chd truong dau
tu cho 5 KCN mdi, bd sung tong cong 1,578 ha vao quy dat (bang 3), bao gom:
KCN Kim Thanh 2 (235ha), KCN Qué V3 2 (140 ha), KCN Binh Giang (148 ha),
KCN S6ng Hau 2 (380 ha), KCN Phd Binh (675 ha).

Mac du Tradewar 2.0 tao ra thach thic trong viéc thu hit cac doanh nghiép
toan cau c6 dinh hudng xuat khau sang My nganh FDI nganh cong nghé cao,
Viét Nam van cé Igi thé tu chi phi nhan céng gia ré, vi mé én dinh va sé hiiu
nhiéu FTA... Do d6, vé dai han, du bao nhu ciu thué dat KCN duy tri 6n dinh,
ddc biét ti cac doanh nghiép FDI mong mudn md rong cong suat tai Viét Nam
nham gia tang ty |& ndi dia (Tham khao thém & phan Phu luc 1). Trong b&i canh
dd, viec ma rong quy dat KCN sé la yéu to then chét gitip KBC cliing ¢6 vi thé va

duy tri dong luc tang trudng dai han.

Bi€u d6 3. Du phéng dién tich dat KCN ban giao 2020 - 2026F

mmm Quang Chdu md rong mmmmmmm Nam Sdn Hap Linh Tan Phl Trung

s Cym KCN Hung Yén s Trang Dué 3

Téngdién tich
(ha)

160
140 —+
120 +
100 +
80 —+
60 +
40 +
20 +

2017 2018 2020 2021 2022 2023 2024 2025F 2026F

Ngudn: KBC, KBSV dy phéng
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KBSV

RESEARCH
Bang 2. Théng tin cac dy an KCN chinh ctia KBC
. - Dién tich Tyléldp  Gia cho thué udc tinh R
Dyan vitrl thudng pham (ha)  ddy  (USD/m/chu ky thud) Ghi cha
Nam Son Hap Linh Tién Du, Béc Ninh 204 58% 150 - Ky 60ha MOU vdi Goertex va Luxshare
Tan Phi Trung Tan Phd Trung, HCM 314 74% 180 - Con 33ha chua GPMB.
Cum KCN Long An Long An 111 0% 150 Dang thyc hién dén bl va GPMB, chua
dugc phé duyét chu trudng dau tu
- Phudc Vinh Dong 2 Phudc Vinh Dong, Long An 32
- Cum cong nghiép Tan Tap Tan Tép, Long An 46
- Phudc Vinh bong 4 Phudc Vinh Dong, Long An 32
Cum KCN Hung Yén Hung Yén 245 39% 130-150 - D& dudc phé duyét cha truong dau tu
- Tiép tuc GPMB, d& hoan thién GPMB véi
100ha
KCN Long An Long An 1403 0% 170-180
- L6c Giang 327 - D& dudc phé duyét cha truong dau tu
- Hoan thién GPMB vdi 110ha
-Nam Tan Tap 159 - D& phé duyét chii trudng dau tu
- Dang thuyc hién GPMB, ty |é dén bu GPMB
dat gan 70%
-Tan Tap 461 - D3 dugc phé duyét d6 an quy hoach
chung ty | 1/5000
- Cudi 2023 dy 4n d3 dau tu 348.59 ty dong
Trang Dué 3 An Dudng, Hai Phong 456 0% 150 - D3 dugc phé duyét chu trugng dau tu
- Hoan tat GPMB 200 ha dat.
- Ky 40ha MOU
Kim Thanh 2 Hai Dudng 235 0% 130 - Da dugc phé duyét chu trudng dau tu
- Tiép tuc GPMB, d& hoan thién GPMB vdi
3.85ha
Qué V32 mdrong Béc Ninh 140 0% 130-150 - Dd dugc phé duyét chu trugng dau tu
- D& dugc phé duyét quy hoach chung ty 1&
1/2000
Binh Giang Hai Dudng 148 0% 80-100 - Da dugc phé duyét chu trugng dau tu
Soéng Hau 2 Hau Giang 380 0% 70-100 - D3 dugc phé duyét chu trudng dau tu
- P& dugc phé duyét quy hoach chung ty &
1/2000
Phu Binh Thai Nguyén 675 0% 100-150 - D3 dugc phé duyét chu trudng dau tu
- P& dugc phé duyét quy hoach chung ty &
1/2000

Ngudn: KBC, KBSV
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Du an KDT Trang Cat la dong luc
tang trudng chinh trong nam 2026

Gia dat tai Trang Cat ghi nhan miic
tang 15-20% YTD

KDT Trang Cat (585ha), nam tiép giap cao téc
Ha N&i - Hai Phong véi thdi gian di chuyén tu
Ha Noi dén khu dé thi khoang 50 phdt (van
téc 120km/h), cach trung tdm Thanh phé Hai
phong khoang 20km; ndm canh KCN Deep C
va KCN Nam Trang Cat

Rui ro can theo doi

KBSV
RESEARCH

Khu d6 thi Trang Cat (585 ha) da cd ban hoan tat cac thi tuc phap ly quan
trong, bao gdbm ndp tién sif dung dat, hoan thién 100% cong tac GPMB va trién
khai san lap gan 100 ha. Vi tién d6 nay, chldng t6i duy tri ky vong KCN cé thé
bat m& ban du dn vao ndm 2026, udc tinh doanh sé ban hang trong 2026 dat
20ha.

Trién vong clia KDT Trang Cat ti€p tuc dugc ciing c6 nhg da tang gia dat tai khu
vuc. Theo khao sat ctia ching t0i, gia dat tai Trang Cat da tang 15-20% ké tu
dau ndm, chii yéu nhg vao: (1) ddy manh cac cong trinh ha tang trong diém di
qua Trang Cat (Hai Phong) nhu dudng Vanh Dai 2 va du an dudng sat Lao Cai -
Hai Phong; (2) cac du an I6n quanh ving vé tinh Trang Cat ma rong/bo sung ké
hoach dau tu, dién hinh nhu KCN Nam Trang Cat, Vinhomes Dudng Kinh,
Ecopark Hai Phong... gitp lan toa da tang gia dat khu vuc. Ngoai ra, KDT Trang
Cat da hoan thién ndp tién dat va GPMB, nhd vay chi phi vén dau tu sé thap
hon dang ké so véi cac du an vé tinh xung quanh, diéu nay sé la lgi thé gitp
KBC cé thé giit mlc gia ban canh tranh so véi cac du an khac.

Do dd, chlng tdi tang gia dinh ASP (gia ban trung binh) KDT Trang Cat |én 22
triéu ddng/m?, tuong ducng vdi doanh thu ghi nhan ban giao trong ndam 2026
vGi 20ha dat 4,620 ty dong.

Biéu d6 4. Du an Trang Cat

SAN BAY
NOI BAI
130k

TRUNG TAM ©®
HA NOW p
100kin

®
TP HA LONG
43km

SAN BAY CAT BI EI (@ chne pinH VD
s il @)

=}
DU AN DTXD KOT VA DICH VU TRANG CAT 584,91ha

Ngudn: KBC

(1) Ap luc ndvay
Tinh dén cudi Q2/2025, téng du ng vay ctia KBC ghi nhan 26,074 ty
déng, tdng 1.57x so vdi cudi 2024, kéo ty 1€ don bay tai chinh [én mic
37% - cao han dang ké so vdi trung vi nganh. Diéu nay cho thay chi phi
von va rui ro thanh khoan ctia KBC cé thé gia tang trong giai doan tdi.

(2) Tién ddé md ban du an Trang Cat
Khu db thi Trang Cat la mot trong nhiing du an trong diém cla KBC
giai doan 2025-2030. Mac du du an da cd ban hoan tat cac thd tuc
phép ly quan trong, ti€n dd md& ban van cé thé kéo dai so vdi ké hoach,
do phu thudc vao qua trinh thuong lugng gitla KBC va cac doi tac. Rui
ro chdm tién d6 nay khéng chi anh hudng dén dong tién ma con tac
dong truc ti€p dén trién vong ghi nhan |gi nhuén clia cong ty, ddc biét
trong boi canh cong ty dang chiu ap luc ng vay tang cao.

>Kb KB Securities | vVIETNAM



KBSV
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Biéu db 5. Ng vay giai doan 2020 - 1H2025 Biéu d6 6. Hang ton kho ctia KBC giai doan 2020 - 1H2025

B KDT Trang Cat B KDT Phic Ninh
s No vay ngin han mmmmmm No vay dai han —O— No vay/Téng tai san
Cac dy an BDS thuong mai khac m Cac dy an Khu cong nghiép

(ty ddng) (ty déng)
30,000 T 0.37 T 0.40 25,000 T
1 035 l
25,000
, 20,000 +
0.30
20,000
0.25 15,000 1
15,000 0.20 .
10,000 + [ | [ | [
10,000 0.15 [ |
0.10
5,000 5,000
’ 0.05
0 0.00 o
2020 2021 2022 2023 2024 1H2025 2020 2021 2022 2023 2024 1H2025
Ngudn: KBC, KBSV Ngudn: KBC, KBSV
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Bang 3. Dy phéng Két qua kinh doanh

KBSV
RESEARCH

Du phong KQKD & Pinh gia

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 2,776 5,006 80% 8,428 68%
Cho thué dat KCN & CSHT 1,195 3,757 214% 2,539 -32% - Nam 2025, ban giao 118ha d&t KCN, bao gom: KCN
Hung Yén (83ha), KCN NSHL (25ha) - du an
Luxshare, KCN Trang Dué 3 (10ha)
- Nam 2026, ban giao 80 ha dat KCN, bao gom: KCN
NSHL (35ha) - dy an Gorterk, KCN Trang Dué
(20ha), KCN Hung Yén (20ha), KCN Quang Chau md
rong (5ha)
Chuyén nhugng dy an KBT 910 484 -47% 5,049 944% - N3m 2025, ti€p tuc ghi nhan doanh thu tai du an
NOXH TT Nénh (4.1 ha)
- N3m 2026 (1) ky vong ghi nhan doanh thu ban giao
KDT Trang Cat dat 20ha, gid ban tang 10% so véi du
bao ky trudc (22 triéu dong/m2); (2) ghi nhan
doanh thu cho 3.1ha tai NOXH Trang Dué
Cung cap dich vu 420 470 12% 495 5%
Cho thué kho, NX, Vén phong 196 295 51% 345 17%

Ldi nhuan gop 1,284 2,346 83% 5,188 121%

Bién lgi nhuén gép 46.3% 46.9% +0.6pp 61.6% +15pp - N@m 2025, tdng bién LNG 6pp so vdi du bao ki
trudc, do cdng ty diéu chinh ghinhan sau kiém
todn 6T2025, chi yéu dén tif mang cho thué KCN
tai KCN Hung Yén (83ha)

- Tang gia dinh ASP (gia ban trung binh) KBT Trang
Catén 10%

Thu nhép tai chinh 451 421 -1% 675 60%

Chi phi tai chinh 258 433 68% 984 127%

Lgi nhudn tif cdng ty LD, LK 57 86 50% 95 10% - Ghinhan lgi nhudn tU SGT (KBC s hiiu 21.5%), ban
giao cho thué KCN Dai Dong - Hoan San

SG&A 627 651 4% 1264 94%

L3i/ 16 ti hoat ddng kinh doanh 907 1,770 95% 3,710 110%

Lgi nhuan trudc thué 764 1,770 132% 3,710 110%

Lgi nhudn sau thué 460 1,416 208% 2,782 97%

LNST cong ty me 426 1,345 216% 2,643 97%

Bién LNST 17% 28% +12pp 33% +5pp

Ngudn: Bo cdo cdng ty, KBSV

Bi€u d6 7. DU phéng doanh thu 2024 - 2026F

Biéu d6 8. DU phdng doanh sé cho thué dat KCN 2024 - 2026F

m Doanh thu thuan

Chuyén nhugng du an BDS

m Cho thué dat KCN & CSHT
m Cung cap dich vy

mmm Quang Chau mdrong mmmm Nam Son Hap Linh

TanPhl Trung mmmmm Cym KCN Hung Yén

m Cho thué kho, NX, Van phong ™ Khéc 5 a a8 an 1
(ty dong) (ha) TrangDué 3 Téng dién tich
25,000 T 140
I
20,000 + 120
100
15,000 —+ 80
10,000 + — 60
w &
5,000 + —
_— B — .
0 0
2024 2025F 2026F 2024 2025F 2026F

Ngudn: KBC, KBSV du phéng

Ngudn: KBC, KBSV dy phéng
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KBSV

RESEARCH

Khuyén nghi: TRUNG LAP - Gia muc Su dung phudng phap dinh gia RNAV, ching t6i dua ra gia muc tiéu mdi cho cé

tiéu: 40,000VND/c8 phiéu phiéu KBC la 40,000 VND/c& phiéu, cao hdn 4.3% so vdi gia dong clfa ngay
11/09/2025. Gia muc tiéu thay d6i so v6i bao cdo trudc d6 nha: (1) Tang gia tri
KDT Trang Cat do ching toi tang du phong ASP (gia ban trung binh) tai dy an
KDT Trang Cat [én 10% d€ phan anh xu hudng tang gia dat tai khu vuc nay; (2)
Diéu chinh tang dinh gia mang KCN nhd viéc bé sung 5 du an KCN mdi khi cac
du 4n nay da hoan tat cac thi tuc phap ly quan trong, sdn sang md rdng dau tu
khi nhu cdu thué dat KCN tang trd lai.

Mac du ching toi danh gia tich cuc trién vong tang trudng trong dai han clia c6
phiéu KBC, tuy nhién ¢4 phiéu KBC d3 ghi nhan mUc tang 40% ké tu ddu ndm
2025. Do dé, dua trén trién vong kinh doanh va két qua dinh gid, ching téi gilt
nguyén khuyén nghi TRUNG LAP d6i v3i cé phiéu KBC vdi gid muc tiéu
40,000VND/cé phiéu.

Bang 4. Dinh gia c6 phiéu KBC

Dinh gia Phudng TLsH  Project i "iufgz
phap NPV (t§ VND)

Khu c6ng nghiép 17,797
Quang Chau md rong DCF 88% 83 73
Nam Son Hap Linh DCF 100% 878 878
Tan Phi Trung DCF 2% 1,582 1,146
Cum KCN PVD - Long An DCF 83% 1,831 1,517
KCN Long An DCF 60% 8,654 5,213
Cum KCN Hung Yén DCF 69% 1,622 1,115
Trang Dué 3 DCF 87% 4,326 3,743
Cac KCN khac DCF 99% 4,163 4,112
Khu d thi 25,882
Phdc Ninh DCF 100% 1,316 1,316
Trang Dué DCF 87% 319 319
Trang Cat DCF 100% 24,247 24,247
Khac (NOXH) DCF 16 16
Téng NAV cac du an 43,680
(+) Tién, tudng dudng tién + Dau tu ngén han 20,019
(-) Vay ng rong 26,074
RNAV 37,625
SLCP luu hanh 941,754,759
Gia trj c6 phiéu (VND) 40,000
Gid hién tai (09/09/2025) (VND) 38,300
Téng mucsinh I3 4.3%

Nguon: KBC, KBSV
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KBSV

RESEARCH

Biéu d6 7. P/B va ROE clia KBC giai doan 2020-2025

C3 phiéu KBC hién dang giao dich § mic PBR

2025 la 1.5%, nam trén dudng P/B trung binh 5
nsm — P /B Trung binh (LHS) Std+1
5 ———— Std-1 ————eStdR2 - = = = 5td2
ROE (RHS)
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Ngudn: KBSV
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Cap nhat Tradewar 2.0 - Panh gia
trién vong nganh BDS KCN

RESEARCH

Phu luc 1

Ngay 2/7, Tong thdng D.Trump d& tuyén bé muc thué doi ing vdi Viét Nam,
bao gdm 20% cho hang hda xuat x tu Viét Nam va 40% cho hang hda “trung
chuyén” qua Viét Nam. Mic 20% la mc tuong déi tich cuc trong dai han, do
mUc thué cda Viét Nam thap hon hau hét cac doi tha chinh. Tuy vy, chidng toi
[uu ¥ V& rdi ro doi véi muc thué 40% ma Tong théng Donald Trump da tuyén bo
sé ap véi hang “trung chuyén” qua Viét Nam. Tham chiéu cac cuéc dam phan
trudc day ctia M§ véi An D6 va Thai Lan, trong dé My yéu cau ty [& ndi dia hda
dat 60% dé dugc hudng thué suat uu dai. Do d6, kha nang cao My cling yéu cau
ngudng ty [& ndi dia hda 60% v3i Viét Nam - vugt mUc ty | ndi dia cia hau hét
cac san pham xuat kh3u tu Viét Nam (biéu d6 09).

Do d6, Chiing tdi duy tri quan diém dong vén FDI trong 2H2025 - 2026 sé& sut
giam, dac biét [a & nganh Céng nghiép/céng nghé cao cé ty & ndi dia hda thap.
Dién hinh nhu cac du an cia Samsung, LG, Luxshare, Goetek, dd ki MOU tuf
2024, nhung hién van chua cé k& hoach cu thé.

Trong dai han, ching téi ky vong Viét Nam ti€p tuc thu hit dong von FDI, bao
gom ca cac doanh nghiép hudng dén thi truéng M¥, do: (1) mUc thué déi ing
mdi khong tao khoang cach canh tranh 18n véi cac déi thu chinh; (2) Viét Nam
sG hiiu |gi thé vé nhan cdng gia ré, Chinh tri 6n dinh, s& hiiu nhiéu FTA...; (3) ky
vong cac doanh nghiép FDI sé gia tang cong doan san xuat tai Viét Nam, tang ty
[& ndi dia hda dé tdn dung mdc thué thap (20%)... Tuy vay, trong dai han, da
tang trudng sé cham lai so v4i 2018 - 2024 (xu hudng Trung Qudc +1), do cac
doanh nghiép FDI hudng t8i My sé& phai can nhac ky ludng vé kha nang cung
(ing clia cac doanh nghiép trong nudc, dé md rong du dia tang ty L€ ndi dia tai
Viét Nam nh3m tranh bi &p muic thué 40%.

Bi€u d6 9. Gia tri gia tang tai Viét Nam trong t&ng kim ngach xuit khau ndm 2024

Gid tri gia téng tai Viét Nam trong téng kim ngach xuat khau. Ty trong xuat khau sang M§
(%)
% —
70% 60%
60% -+ 54% 51% o 60% - ty |& noi dia My
o A R A
so% 6 47% yéu cau v8i An Bo
40% + o A a4
O R N — 35% - ty [& ndi dia
% | < A
30% 30% trung binh dudc yéu
20% 21% 13% cau theo FTA da ky
10% 13% 11% 12% clia My
0% . 0.99 . 1%
D06 ndi thadt Mdy mécva Giay dép Phuongtién Hang may May tinh,  Thiét bj
thiét bj co van tai va mac dién thoai quang hoc,
khi phu tung xe va linh kién do lwong, y
dién tlr té

Ngudn: ITC, Bang Can ddi Lién nganh Viét Nam (GSO), OECD, KBSV

* 56 liéu ubc tinh cé thé bi anh hudng do sy khac nhau giifa cac théng ké vé m3t hang clia cac té chiic va anh
hudng cua sai s6 khi udc tinh ty trong nhap khau st dung cho tiéu dung cudi cling trong nudc va st dung cho san
xuat dé xuat khau, udc tinh sai s6 nhé haon 5%.
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TCT phat trién D6 thi Kinh Bic (KBC) - BAng tém tat KQKD & Du phéng 2023A-2026F

KBSV
RESEARCH

Bdo cao K&t qua HPKD

Bang can ddi ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Bdo cdo chudn)
Doanh s& thuan 5,618 2,776 5,006 8,428 TONG CONG TAI SAN 33,434 44,765 63,317 54,487
Gid vén hang ban 1,923 1,492 2,659 3,240 TAI SAN NGAN HAN 25,029 34,339 52,938 44,098
L5i gop 3,695 1,283 2,346 5,188 Tién va tudng dudng tién 841 6,566 11,643 6,448
Thu nhap tai chinh 42 451 421 675 Gi tri thudn dau tu ngén han 1,864 1,858 1,858 1,858
Chi phi tai chinh 426 258 433 984 Céckhoan phai thu 9,663 11,547 16,457 11,545
Trong d6: Chi phi ldi vay 380 268 460 1,016 Hang ton kho, rong 12,219 13,867 22,332 23,741
L&i/(16) tif cong ty lién doanh (tif ndm 2015) -8 57 86 95 TAI SAN DAI HAN 8,405 10,427 10,379 10,389
Chi phi ban hang 354 %8 150 21 Phai thu dai han 1,532 3,131 3,131 3,131
Chi phi quan ly doanh nghiép 458 529 501 843 Taisancd dinh 449 408 386 393
L&i/(1) tif hoat déng kinh doanh 2,874 907 1,770 3,710 Tai san dd dang dai han 427 711 718 728
Thu nh3p khac 2 49 0 0 Pau tu dai han 4,777 4,859 4,859 4,859
Chi phi khac 6 193 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khc, rong 17 -143 0 0 NG PHAI TRA 13,213 24,084 37,058 25,445
L&i/(16) tif cdng ty lién doanh 2,187 -8 57 86 Ng ngén han 6,579 7,404 13,340 7,511
L4i/(16) rong trudc thué 2,891 764 1,770 3,710 Phai tra ngudi ban 436 528 528 528
Chi phi thué thu nhap doanh nghiép 646 304 354 927 Ngudi mua tra tién trudc 553 758 758 758
L3i/(16) thuan sau thué 2,245 460 1,416 2,782 Vay ngén han 337 368 665 486
Lgi ich clia ¢6 ddng thiéu s& 214 34 1 139 Ng dai han 6,635 16,680 23,718 17,934
Lgi nhu@n ctia C6 déng clia Cong ty me 2,031 426 1,345 2,643 Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thuc hién 4 38 38 38
2023 2024 2025F 2026F Vay dai han 3,322 9,745 21,861 16,737
Ty suét lgi nhuan gép 65.8% 46.2% 46.9% 61.6% VON CHU SGHUU 20,221 20,682 26,259 29,041
Ty suat EBITDA 53.7% 29.5% 37.2% 48.7% Vén gép 7,676 7,676 9,418 9,418
Ty sudt EBIT 51.3% 23.7% 33.9% 46.6% Thang du vén cé phan 2,744 2,744 5,163 5,163
Ty suat Igi nhuan trudc thué 51.5% 27.5% 35.4% 44.0% L&i chua phéan phai 7,754 3,893 5,664 8,308
Ty suat l&i hoat dong KD 51.2% 32.7% 35.4% 44.0% Vén Ngan sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuan 40.0% 16.6% 28.3% 33.0% Lgi ich c& dong khdng kiém sodt 0 0 0 0
B3o cdo luu chuyéntiénté Chi sé chinh
(TYVND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 2,891 764 1,770 3,710 Chisé dinh gid
Kh3u hao TSCD 133 161 168 180 P/E 12.0 49.0 26.8 13.6
L&i/(16) tif hoat déng dau tu -415 -475 0 0 P/E pha lodng 12.0 49.0 26.8 13.6
Chi phi ldi vay 422 275 460 1,016 P/B 12 1.0 14 12
L&i/(16) trudc nhiing thay déi vén luu dong 3,094 701 2,398 4,906 P/S 4.3 7.5 72 4.3
(Téng)/giam cac khoan phai thu 563 2,311 -4,910 4,911 P/Tangible Book 1.2 1.0 1.4 1.2
(Téng)/giam hang ton kho 39 -1,648 -8,465 -1,409 P/Cash Flow 8.1 28.6 -3.2 121.6
Tang/(giam) cac khoan phai tra -535 7,108 562 -6,311 Gia tri doanh nghiép/EBITDA 9.0 29.9 25.2 11.4
(Tang)/giam chi phi tra trudc -8 23 0 0 Gid tri doanh nghiép/EBIT 9.4 37.2 27.7 119
Chiing khoan kinh doanh, chi phi |di vay, thuéva khic -507 -3,095 -962 -1,801 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doanh 3,002 731 -11,376 297 Hiéu qua quan ly 0.0 0.0 0.0 0.0
Tién mua tai san c¢d dinh va cac tai san dai han khac -1,251 -156 -121 -190 ROE% 11% 2% 5% 10%
Tién thu dugc tif thanh ly tai san cé dinh 0 0 0 0 ROA% % 1% 2% 5%
Tién cho vay hodc mua céng cu ng -1,414 -8,037 0 0 ROIC% 8% 2% 3% 6%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 1,637 7,775 0 0 Cautrictai chinh
Pau tu vao cac doanh nghiép khac -69 -1,213 0 0 Ty sudt thanh toan tién mat 0.1 0.9 0.9 0.9
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 1,174 0 0 0 Ty suat thanh toan nhanh 19 2.7 22 2.6
C6 tlic va tién i nhan dugc 75 245 0 0 Ty suat thanh toan hién thdi 3.8 4.6 4.0 5.9
Luu chuyén tién té rong tif hoat dong dau tu 153 -1,386 -121 -190 Vén vay dai han/Vén CSH 0.2 0.5 0.8 0.6
Tién thu tif phat hanh c6 phiéu va vén gép 130 1 4,161 0 Vén vay dai han/Téng Tai san 0.1 0.2 0.3 0.3
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dugc cic khoan di vay 1,068 9,339 17,427 2,609 Vén vay ngdn han/Téng Taisan 0.0 0.0 0.0 0.0
Tién trd cac khoan di vay -5,065 2,960 -5,014 7,911 Céng ng ngdn han/Vén CSH 0.3 0.3 0.5 0.2
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 0.1
Cotlcdatra -130 0 0 0 Téng céng ng/Vén CSH 0.3 0.3 0.2 0.2
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.5 0.7 0.6 0.3
Luu chuyén tién té tif hoat dong tai chinh -3,997 6,380 16,574 -5,302 Chi sé hoat dong
Luu chuyén tién thudn trong ky -842 5,725 5,077 -5,195 Hésd quay vong phai thu khach hang 0.5 0.3 0.3 0.7
Tién va tudng dudng tién dau ky 1,683 841 6,566 11,643 Hésd quay vong HTK 0.2 0.1 0.1 0.1
Tién va tudng dudng tién cudi ky 841 6,566 11,643 6,448 Hésd quay vong phai tra nha cung cdp 4.1 5.2 7.3 9.1

Ngudn: Bo cdo cdng ty, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng 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.
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