u h s c . _ C6 phiéu | Viét Nam | Phat trién B4t dong san
N Tong CTCP Phat trien D6 thi Kinh Bac (KBC - HSX)

Bao cao nhanh Ngay 03/4/2025

g':zu‘ggu UND36.400 Dw an Trang Cat hoan tat thanh toan tién

Tiém nang tang/giam: 21.7% sy dung dat bo sung

Gia cb phiéu (dong) (28/3/2025) 29,900 o 5 N

Ma Bloomberg KBC VN = Vao ngay 31/3/2025, KBC thdng bao da nop xong 6,9 nghin ty dong tien st

gﬁg;igha;’ 55;31??‘:?) 24350'2:':38 dung dat bo sung cho dw an Trang Cat (585ha, Hai Phong). Thoi diém

Vén hoa th tbmg (8 0) 22,951 thanh toan ding véi dy béo ctia HSC.

Sy O e o % = Khoan thanh toan 6,9 nghin ty ddng — cao hon 40% so V6i woc tinh trude

Slg CP NN dugc s& hibu (tr.dv) 376 do6 cua chung t6i — twong tng v&i 72 ha dién tich khu déan cw bo sung dugc

Z‘% ichzn“‘gg;’;;g’uah‘fgd") 49_10402 thém vao quy hoach 1/500 diéu chinh da dwoc phé duyét vao cudi nam

1§16 56 hiru cia NN 18.6% 2023. Ngan hang VPBank la don vj tai trg cho khoan thanh toan nay.

Ty 1é freefloat 51.1% X = "

Cb domg Iom nh Tamva Gapinn 24.0%  ®  HSC duy tri khuyén nghj Mua vao va gia myc tiéu sau khi chiét khau so voi
Nguén: Céng ty, Udc tinh ctia HSC RNAV la 36.400d. KBC dang giao dich & mc chiét khau 42% so v&i wéc

tinh RNAV, I&n hon binh quan 3 nam & mirc 39%.

Biéu db gia

e e o Gatuennh) Sw kién: Dw an Trang Cat da nép tién sir dung dat bd sung

gjggg Vao ngay 31/3, dw an khu dan cw Trang Cat (585ha, Hai Phong) da nop cho thanh phd

52000 Hai Phong khoan tien st dung dat bd sung cho khu dan cw 72 ha duoc bd sung trong

2000 quy hoach chi tiét 1/500 da diéu chinh (dwgc phé duyét vao cudi nam 2023).

o Luu y, dw an Trang Cat da dwoc cap quy hoach chi tiét 1/500 vao nam 2010 va gidy

phép dau tw vao nadm 2012. Ban d4u, dw an c6 tbng vén dau tw dw kién la 12,3 nghin ty

H“lln|-I“Hi||.|..|.n.n..1n...lel.ul..hhn.u.lMl wilbdinua dong v6i 124ha dét &. KBC da day nhanh tién do gidi phong mét béng trong giai doan
T2 T2 e T T2 Tis T 2011-2014, v&i chi phi dén bu dat dai khoang 3,5 nghin ty dong (hién gan nhw da hoan
Ngudn: Cong ty, Factset  tat). Dé&n nam 2020, KBC @4 hoan tt viéc thanh toan tién st dung dat voi sb tién 3,7

nghin ty dong cho TP. Hai Phong. Tai thoi diem cubi Q4/2024, tong gia tri hang ton kho
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Tém tat tai chinh va dinh gia cla dy an Trang Cat la 8,5 nghin ty dong. Hién tai, dw an dang tién hanh san 1ap mat
Cusi ném: Thg12 12-23A  12-24F  12-25F bang cho 100ha.

E;Irgindgg?gf ) 2‘322 2‘223 2‘2% Dé tan dung tiém n&ng phat trién ctia Trang Cat, KBC da diéu chinh quy hoach chi tiét
LNTT (i déné) 9 2,891 696 2207 1/500 (dwoc phé duyét vao nam 2023), theo do tang dién tich dat & thém 72ha lén téng
LNT BC (ty déng) 2,039 480 1,459 cong 196ha, doéng thoi glam dién tich cac loai dét khac. Pidu nay budc KBC phal Xin
FCF (ty dong) 874 483 (4,508) giay phép dau tw stra di va dwoc cap vao ngay 16/1/2025. Trang Cat hién c6 vén dau
Eig%‘f (df’”g) 2656 625 1,901 tw dw kién 12 69,1 nghin ty dong va quy mé dan cw dy kién 1a 90.110 ngudi, mét quy

ong o o - A . 2 . R >

BVPS (dbng) 23635 24260 26164 mé dang ké theo quan diem cua H?C. ’ ) ’ ‘

T.trudng EBITDA (%) 228 (72.2) 183 Viéc thanh toan tién s dung dat bo sung la bwédce cudi cung dé hoan tat cac dieu ,chirjh
T.truéng EPS BC (%) 310 (76.3) 203 ndi trén. Trong thdi gian t&i, KBC c6 thé ddy nhanh tién do xay dwng ha tAng va bat diu

Tang trwdng DPS (%)

ang’ - - ) ban budn dy an theo 16 Ién. KBC dy kién sé ban buén theo 16 tir 20 ha tré 1&n véi gia
Ty suét EBITDA BC (%) 539 206 399

T§ subt LNTT (%) 1= ban 28 triéu _dj")ng/mz va ghiAnhén doanh thu ngay trong nam nay (ygu’c'ri mua tiém_ ne:mg
Ty suét LNT BC (%) 36.1 17.0 245 chwa duwgec tiet 10). Tuy nhién, trong dw bao ctia minh, HSC cho rang qua trinh thi cong
Ty 16 LN tra CT (%) - - - ha tang va hoan tat thu tuc phap ly cla thwong vu M&A nay sé can thém thdi gian. HSC
No thudn/VCSH (%) 18.9 17.7 384 dy bao than trong réng KBC sé ban budn theo 16 20 ha (v&i doanh thu dy kiénla 4 nghin
ROAH(Z) "o 262 755ty ddng, dwa trén gia dinh gia ban la 20 triéu déng/m2) va ghi nhan khoan doanh thu
ROACE (%) 113 224 629 nay trona nim 2026

EV/doanh thu (i4n) 460 894 500 y trong . ‘ )

EV/EBITDA BC (1an) 853 302 126 Chung t6i ciing dinh gia dy an nay & mic 11 nghin ty déng, chiém 33% téng wéc tinh
Z: 3’9 ;"’3”) 112-3 ‘1‘722 151‘71 RNAV cho KBC. Néu KBC cé thé ban budn dw an trong ndm 2025 hodc véi mirc gia

an

ban cao hon so véi gia ban ma ching téi gia dinh, diéu nay sé tao ra tiém néng loi nhuan
va dinh gia cao hon dy bao cla ching toi.

Duy tri khuyén nghi Mua vao va gia muc tiéu

HSC duy tri khuyén nghi Mua vao va gia muc tiéu sau khi chiét khau so véi RNAV [

KBC la mot trong nhitng doanh nghiép phat trién 35 4004, KBC dang giao dich & mirc chiét khdu 42% so voi wc tinh RNAV, Ion hon
KCN I&n nhat Viét Nam véi hon 5.000ha dién tich binh quan 3 nam & muc 39%.

dat KCN.

Trong nam 2024, KBC gap nhiéu thach thirc do sy cham tré trong céac tha tuc phap ly
dbi vei quy dét ctia minh, khién dién tich c6 sin dé ban va ban giao gidm, anh hudng
dén cad mang BDS KCN va mang BDS khu dan cw. Tuy nhién, KBC da kh&i ddu ndm
Chuyén vién phan tich 2025 moét cach tich cwe. Cong ty da nhan duoc gidy phép déu tw cho ba dw an quan
trong bao gém: KCN Trang Dué 3 (652ha, Hai Phong), KCN Kim Thanh 2 Giai doan 1
(234ha, Hai Dwong), va KDC Trang Cat (585ha, Hai Phong). Ngoai ra, nhitng tién trién
tich cwc trong cong tac dé&n bu dat va hoat ddng ban trwéc tai cac dw an KCN 1on khac

Loi suét cb tirc (%)

Nguén: Bloomberg, HSC woc tinh

M6 ta doanh nghiép

Pham Ngoc Trung
Trwéng phong, Nganh Bat Bong San
trung.pn@hsc.com.vn

+84 28 3823 3299 Ext. 172 cling dang clng cb thém trién vong ctia Céng ty. Nhirng dién bién nay dang tao nén
tang cho KBC buwéc vao mét giai doan téng trwédng méi day hira hen bat dau tir ndm

H6 Thi Kiéu Trang, CFA nay.

Giam dbc, Nganh Bat Bong San Ban gbc bang tiéng Anh clia bao cdo nay dwoc phat hanh vao ngay 31/3.

trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
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B4o cao nhanh - Téng CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 03/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 957 5618 2,834 5964 10,598 EBIT (237) 2,883 667 2,199 4,409
Loi nhuan gop 268 3,695 1,384 3,178 5582 Khau hao (67.8)  (135)  (175)  (180)  (186)
Chi phi BH&QL (505)  (813)  (717)  (978) (1,173) Laivay thudn (18.9) (6.75) (4.95) (7.11) (43.7)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (123)  (646)  (156)  (493)  (905)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong 623  (382)  (165) (6,335) (5,811)
EBIT (237) 2,883 667 2,199 4,409 Khac (525) 209 324 129  (317)
Lai vay thudn (18.9) (6.75) (4.95) (7.11) (43.7) LCT thuan tir HDKD (213) 2,193 548 (4,443) (2,481)
Lai/I5 trong Cty LD,LK 2,199  (8.09) 1.91 1.91 1.91  DPAutw TS dai han (171) (1,319)  (65.0) (65.0) (65.0)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (2,780) (1,649) 0 0 0
LN khéng thuwéng xuyén (225) 23.4 324 129  (317) Thanhly 2,311 3,302 0 0 0
LNTT 1,719 2,891 696 2,207 4,051 Khac (564) 4.09 0 0 0
Chi phi thué TNDN (123)  (646)  (156)  (493)  (905) LCT thuan tir HDDT (1,204) 338 (65.0) (65.0) (65.0)
Loi ich cb dong thiéu sé (48.4)  (214) (59.3)  (253)  (280) Cb twc trd cho CSH (0.01) 0 0 0  (384)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 335 130 0 0 0
Loi nhuan thuan 1,547 2,031 481 1,461 2,865 Tang/gidm no 203 (3,532) 991 3,438 4,758
Khac 0 0 0 0 0
Lo nhuan thuan BC (652) 2,039 480 1,459 2,864 LCT thuan tir HDTC 537 (3,402) 991 3,438 4,374
EBITDA BC (2,368) 3,026 840 2,378 4,593
Tién & twong duong tién dau ki 2,562 1,683 786 2,261 1,192
EPS (ddng) 2,019 2,646 627 1,903 3,733 LCT thuan trong ky (879)  (871) 1,475 (1,069) 1,827
EPS BC (ddng) (851) 2,656 625 1,901 3,730 Anh huéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - 500 Tién & twong dwong tién cudi ki 1,683 812 2,261 1,192 3,019
Slg CP binh quan (triéu dv) 766 768 768 768 768
Slg CP cudi ky (triéu dv) 768 768 768 768 768  Dong tién tw do (384) 874 483  (4,508) (2,546)
Slg CP pha loang cudi ky (triéu dv) 768 768 768 768 768
Bang can ddi ké toan (ty dong) 12-22A  12-23A Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 1,683 786 2,261 1,192 3,019 Chisé hoat dong
DAu tw ngan han 2,442 1,919 7,627 7,627 7,627 Ty suétLN gop (%) 28.0 65.8 48.8 53.3 527
Phai thu khach hang 11,142 9,933 9,070 10,115 13,991 Ty suét EBITDA BC (%) (247) 53.9 29.6 39.9 43.3
Hang tdn kho 12,254 12,211 12,682 18,239 20,278 Ty suétLNT (%) 162 36.1 17.0 24.5 27.0
Céc tai san ngén han khac 315 442 442 442 442 Thué TNDN hién hanh (%) 717 22.3 22.3 22.3 22.3
Téng tai san ngén han 27,837 25,291 32,083 37,616 45357 Tang trudng doanh thu (%) (77.5) 487  (49.6) 110 77.7
Tang trwdng EBITDA BC (%) (257) 228  (72.2) 183 93.2
TSCP hiru hinh 359 449 437 421 401 Tang trudng LNT BC (%) (195) 413 (76.5) 204 96.2
TSCP vb hinh 0.05 0.23 0.23 0.23 0.23  Tang trudng EPS (%) (8.76) 31.0 (76.3) 203 96.1
B4t dong san dau tw 168 1,201 1,103 1,004 903  Tang trwdng EPS BC (%) (162) 412 (76.5) 204 96.2
Pau tw dai han - - - - - T&ng truéng DPS (%) - - - - -
DAu tw vao Cty LD,LK 4,336 4375 4,377 4,379 4,381 Tyl&LN thudntra CT (%) - - - - 13.4
Tai san dai han khac 2,232 2104 2,104 2,104 2,104
Téng tai san dai han 7,005 8129 8,021 7,908 7,790 Chisé lgi nhuan
ROAE (%) 10.2 11.9 2.62 7.55 13.4
Téng cong tai san 34,932 33,420 40,104 45524 53,147 ROACE (%) (0.97) 11.3 2.24 6.29 10.9
Véng quay tai san (lan) 0.03 0.16 0.08 0.14 0.21
No ngén han 3,901 337 899 1,580 2,478  Tiém méat HD/EBIT (lan) 0.90 0.76 082 (2.02) (0.56)
Pha trd ngudi ban 607 436 329 632 1,137  Séngay tdn kho 6,489 2318 3,193 2,389 1,476
No ngén han khac 5114 4,887 4,887 4,887 4,887 SO ngay phaithu 5900 1,885 2,284 1325 1,018
Téng ng’ ngén han 10,638 6,579 7,388 8,274 9,560 S ngay phai tra 321 82.8 82.8 82.8 82.8
No dai han 3738 3,322 3752 6,509 10,369 Co céauvén
Thué TNDN hoan lai phai tra 908 1,130 1,130 1,130 1,130  No thudn*/VCSH (%) 425 18.9 17.7 38.4 46.6
No dai han khac 1,784 2195 7,009 7,161 6,877 No/tai san (%) 24.4 12.6 13.9 19.5 25.5
Téng ne dai han 6,429 6,647 11,981 14,801 18,377 EBIT/l&i vay (Ian) (12.5) 427 135 309 101
No/EBITDA (lan) (50.4) 1.40 6.60 3.74 2.95
Téng ng phai tra 17,067 13,226 19,369 23,075 27,936 Chis6 TT hién thoi (1&n) 2.62 3.84 4.34 4.55 4.74
Vén cha sé hiru 16,086 18,141 18,622 20,083 22,565 Dinh gia
Loi ich cb dong thiéu sé 1,779 2,053 2,113 2,365 2,646 EV/doanh thu (1an) 30.2 4.60 8.94 5.00 3.09
Téng vén chi s& hiru 17,865 20,194 20,735 22,449 25211 EV/EBITDA BC (lan) (12.2) 8.53 30.2 12.6 7.14
P/E (1an) 14.8 11.3 47.7 15.7 8.01
Téng ng phai tra va VCSH 34,932 33,420 40,104 45524 53,147 P/EDC (lan) N/a 11.3 47.9 15.7 8.02
P/B (1&n) 1.43 1.27 1.23 1.14 1.02
BVPS (d) 20,956 23,633 24,260 26,164 29,397  Loi suét cd tirc (%) - - - - 1.67
No thuan*/(tién mat) 5955 2,873 2,390 6,897 9,827

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - Téng CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 03/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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