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[ Viét Nam / Khu cong nghiép ] Bloomberg Code (KBC VN) | Reuters Code (KBC.HM)

MUA Khéng chun budc trudc thué quan toan cau

Bao Cao Cap Nhat Pinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu VND 38,100

Téng Cong ty Phat trién D6 thi Kinh Bac (KBC) 1a mét trong nhimg doanh nghiép hang dau trong linh

Gia muyc tiéu (12thang) VND 38;100 vyc phat trién cac dy an khu cong nghiép va bat dong san. Kinh B&c so hitu cac dy an trén ca ba
Gid hién tai (17/07/2025) VD 28,400 mign tai cac thanh phé lon nhu Béc Giang, Hai Phong, Da Nang, HO Chi Minh, Long An. Ching toi
Suét sinh 16 (%) 34% cap nhat dinh gia déi véi cd phiéu KBC sau qué trinh mé rong hon 1,300 ha va chao ban cé phiéu
trong Q2/2025. Dyta trén phuong phap dinh gid RNAV, chiing téi dinh gia KBC & mitc gia VND 38,100.
VNINDEX 1490 Trudce tinh hinh thué quan bt &n trén toan cau, ching toi tin réng KBC c6 thé vuot qua bat 6n va
HNXINDEX A6 tang truang manh mé trong nam 2025: (1) Dong vén FDI tang trudng 6n dinh cting ¢6 nhu cau thué
Vénhda(ty VND) 26,745 dét, (2) Hang loat du &n KCN va KBT dugc phé duyét tao du dia tang truong dai han.
SLCPluuhanh tréuCP) 942 o i} Lo . o
Tidogiaodich réuCP) 660 Dong vén FDI tang trudng 6n dinh ciing ¢6 nhu cau thué dat
52 caofthép(VND) 3130020050 Theo Cuc Théng k&, vén FDI thuc hién trong sau thang dau nam 2025 udc dat USD 11.72ty  (+8.1%
KLGD binh quan 90 ngay (riéu CP) 759 YoY), dat mutc cao nhét trong 5 ndm qua. Téng vén dau tu nudc ngoai dang ky vao Viét Nam dat hon
GIGD binh quan 90ngay (ty VND) 202 USD 21.52 ty (+32.6% YoY). Chinh sach ngoai giao linh hoat di cting véi nhitng loi thé dac biét vé vi
(C3donglon(%) CTCPDautrva Phattrién DT 919% tri diia Ly va chi phi san xudt da giup Viét Nam co vi thé déc biét trong viéc thu hat vén FDI.
CTCPTtvéiva Bhurkinh Béc 661% Du dia tang trwdng md rong cho KBC sau loat dur an KCN va KDT dugc phé duyét
B dong i 3 6T i) Trong Q2/2025, Kinh Bac City (KBC) da dugc phé duyét chu truong dau tu cho hon 1,300 ha dét khu
Tuyétdsi(%) 283 5 04 cong nghiép (KCN), nang téng dién tich dugc mérong tir dau ném dén nay lén hon 1,500 ha. Cac du
Sovéi VNHndex (%) 85 -24.1 -14.5 an dang cht y bao gdm: KCN Qué Vo mé rong 2 (140 ha), KCN Binh Giang (148 ha), KCN Séng Hau 2
1,600 - 35,000 (380 ha), KCN Phui Binh (675 ha) va KCN Kim Thanh 2 (234 ha). Ngoai linh vitc KCN, Q2/2025, KBC
100 o0 ctng nhén duoc phé duyét chi truong dau tu d6i véi du &n khu phirc hop d6 thi, du lich sinh théi va
' [ 2% san golf Khoai Chau (Trump International Hung Yén), véi téng mirc dau tu 1én téi 1,533 ty USD.
1,200
1000 - 200 Déng chu ¥, hai duy &n trong diém 1a KON Trang Dué 3 va khu do thi Trang Cét cing da dugc phé
400 | - 20,000 duyét chi truong dau tu dau nam 2025 sé md ra tiém nang khai thac 1on cho KBC trong ndm 2025.
600 r 15,000 Chung t6i udc tinh doanh thu KBC sé dat khoang VND 8,188 ty (+195% YoY) trong nam 2025, lgi
w00 | L 10,000 nhuan sau thué nam du kién dat VND 1,433 ty dong (+212% YoY ). Chung t6i ky vong: (1) Dién tich
dét cho thué KCN sé dat khoang 158 ha trong nam 2025 va 197 ha trong ndm 2026 véi su dong gop
200 1 [ o0 chu yéu ctia cac KCN Nam Son Hap Linh, Trang Dué 3, cac KCN tai Long An va hang loat du &n méi
0 T T T 0 dugc chép thuan trong ném 2025, (2) Mang bat dong san KDT sé tiép tuc tang trudng trong ndm
& & & & 2025 nhe du an Nha & Xa hoi Nénh va KBT Trang Dug, dong thai kién & bing n6 trong nam 2026
A khi dy KBT Trang Cat bt dau ghi nhan doanh thu.
VN Index KBC VN EQUITY . . . . . . .
Rui ro (1) Rui ro dong vén FDI suy y&u; (2) Rui ro th truong bat dong san suy giam; (3) Rui ro tién do
NgwtriBoomberg trién khai dur &n cham; (4) Rui ro phap ly.
Nam 2024 2025F 2026F 2027F 2028F
Doanh thu (ty VND) 2,776 8,188 15,220 14,860 18,321
LN tr HPKD (ty VND) 907 1,953 3,977 4,449 5,449
LNST (ty VND) 460 1,281 2,635 2,984 3,653
EPS (dong) 555 1,228 2,526 2,860 3,502
BPS (dong) 24,226 24,132 26,158 28,519 31,520
Bién LN HDKD (%) 33% 24% 26% 30% 30%
Bien LNST (%) 17% 16% 17% 20% 20%
Tiénle ROE (%) 2% 5% 10% 10% 1%
PER (x) 48.99 22.39 10.89 9.61 7.85
& (84-28)6299-8011 PBR(Y) 1.01 1.14 1.05 0.96 087
P4 tienld@shinhan.com EV/EBITDA (x) 22.21 9.77 5.17 4.66 3.95

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Cap nhat két qua kinh doanh Q1/2025

Cap nhat két qua kinh doanh Q1/2025

Doanh thu va loi nhuan Kinh B&c 2020 — 2024 (ty dong)
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Nguon: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam

Do thi Kinh B&c ghi nhan doanh thu thuan Q1/2025 dat VND 3,117 ty dong, cao gdp 20.5 lan so
vdi cung ky. Loi nhuén sau thué dat VND 849 ty dong trong khi cting ky ghi nhan 15, trong do:

Mang khu cong nghiép dat VND 2,483 ty, chiém 79% doanh thu. U6c tinh dién tich d&t KCN cho
thué duoc trong Q1/2025 & khoang 68 ha (chiém 30% trén téng 200 ha ké hoach nam 2025),
cht yéu dén tir cac hgp dong da ky két & KCN Nam Son Hap Linh, Trang Dué 3 va Cum cong
nghiép Hung Yén.

Méng chuyén nhugng bét dong san khu db thi co su tang truong manh mé, dat VND 411 ty tang
gép 28 so vdi cung ky.

Cac mang doanh thu khéc dat 221 ty dong (+61% YoY), nh& doanh thu cac chi phi dich vu (dién,
nudc, xtr ly nudc thai), doanh thu cho thué nha xudng va ban nha xudng tang so véi nam trudc.

So vdi k& hoach kinh doanh da de ra, D6 thi Kinh Bac chi thuc hién dugc 31% muc tiéu doanh
thu va 26% muc tiéu ai rong ca nam.

Cap nhat tinh hinh phat hanh c6 phiéu riéng |é trong thang 06/2025

Téng Cong ty Phat trién Do thi Kinh Béc (KBC) vira hoan t&t dot phat hanh rieng 1& 174.1 triéu c8
phiéu v&i muirc gid chao ban 23,900 dong/cé phiéu, tuong tng ty & phéan phdi thanh cong dat
70%. S6 lugng c8 phan con lai, tvong duong 75.85 triéu don vi, da dugc hay bd theo ding quy
dinh hién hanh. Sau phat hanh, vén diéu & cta KBC tang tir 7,676 ty dong lén 9,417 ty dong.
Téng gia tri vén huy dong dugc la 4,161 ty dong. Vé co cdu st dung vén, cong ty cho biét da
danh khoang 1,462 ty dong dé thanh to&n no géc va lai vay cho CTCP KCN Sai Gon — Hai Phong;
phan con lai khoang 2,699 ty ddng dugc phan bd dé tra ng cho CTCP KCN Sai Gon — Bac Giang.

Day manh gia tang quy dat méi véi hon 1,300 ha trong Q2/2025

KBC dang tich cuc md réng hon 1,300 ha quy d&t khu cong nghiép véi loat du &n quy mé 16n. Cu
thé, cong ty da nhan dugc cht truong dau tu ctia cac KCN bao gom: KCN Qué Vo mé rong 2
(hon 140 ha), KCN Binh Giang (gén 148 ha), va KCN Séng Hau 2 (380 ha), va KCN Phu Binh (675
ha). B&n canh d6, KCN Kim Thanh 2 (234 ha) da hoan t&t thu tuc phap ly va dugc cép phép trién
khai. Viéc m& rong quy dét tai cac dia phuong chién lugc cho théy tiém nang tang trudng dai
han ctia KBC.Tinh tir dau n&m 2025, KBC da md rong hon 1,500 ha quy d&t KCN.

Hoan tat viéc nop tién thué dat du an Trang Cat, tién hanh thi cong trong thang 05/2025
Cong ty con ctia KBC la Cong ty TNHH MTV Phét trién D6 thi Trang Cat — cht dau tu Dy an Khu
Do thi va Dich vu Trang Cat — da hoan tat nghta vu tai chinh lién quan dén tién st dung dat cta
du an. Cu thé, trong giai doan gan day, cong ty da nop 6,854 ty dong cho phan dién tich 714,810
m? dat nha & c6 quyén st dung lau dai. Tinh chung v&i s6 tién da ndp tr ndm 2020, sau khi dieu
chinh quy hoach, téng tién stt dung d&t cho toan b du an udc dat 17,794 ty dong. Nhu vay, dén
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Téng Cong ty Phattrién D thi Kinh Bc (KBC) Ngay 17 thang 07 nam 2025

thai diém hién tai, toan b 1,955 triéu m? d&t nha & lau dai thudc dy an da hoan tat 100% nghia
vu tai chinh, sdn sang dua vao kinh doanh. Theo ké hoach, ngay trong thang 5, KBC sé khai cong
phén khu nha & xa hoi quy mé 50 ha tai Trang Cat, danh dau budc tién quan trong trong 16 trinh
trién khai toan du an.

Khéi cong Du an Khu phirc hgp dé thi, du lich sinh thai va sén gén Khoai Chau, Hung
Yén (Trump International Hung Yén)

CTCP Tap doan bau tu va Phat trién Hung Yén (don vi thanh vién do KBC s& hitu 85%) hién dang
trién khai du &n Khu phitc hop d6 thi, du lich sinh thai va san golf Khoai Chau (goi tét la Dy &n
Khoai Chau) tai tinh Hung Yén, v6i quy mo lon va tiém nang trd thanh diém nhan chién lugc
trong danh muc phét trién ctia KBC.

Téng mirc dau tu l6n: Dy an c6 téng dién tich 888.52 ha, téng vén dau tu dy kién dat 39,787 ty
dong (tuong duong 1,533 ty USD), trong dé:

o Chi phi boi thudng, hé trg va tai dinh cu khodng 4,087 ty dong,
¢  Chi phi dau tu xay dung va phat trién khoang 35,700 ty dong.

Hop téc chién lugc véi Trump Organization — Yéu t6 khac biét: Khoai Chau la mét trong nhitng
du an trong diém dugc trién khai trong khudn khé hop tac chién luge gitra KBC va Trump
Organization (Hoa Ky), v&i muc tiéu phat trién t6 hgp nghi dudng, san golf va biét thy mang
thuong hiéu Trump dau tién tai Viét Nam. Bay a budc di chién luge nham dua KBC gia nhap
phén khic bt dong san nghi dudng cao cdp qudc t€, dong thdi nang cao vi thé thuong hiéu
trén thi trudng.

Dy an dugc quy hoach thanh 4 tiéu khu chinh:

e Tiéu khu 1: Khu dan cu sinh thai két hgp san golf cao cap (387.44 ha, khoang 3,500
nguoi),

e Tiéu khu 2: Khu dan cu sinh thai két hgp san golf sinh thai (220.39 ha, khoang 1,800
nguoi),

e Tiéu khu 3: Khu d6 thi thuong mai - dich vu (181.29 ha, khoang 29,700 ngudi),

e Tiéu khu 4: Khu cay xanh va cong vién chuyén dé (99.41 ha).

Bac biét, hang muc san golf bao gom 54 16, vai tdng dién tich 241.59 ha, chia thanh 2 cum: san
golf 36 16 va san golf 18 16 — hudng dén phan khic khach hang thugng luu va du lich golf quéc
té.

Thai gian trién khai: Dy &n du kién trién khai trong giai doan ttr Quy 11/2025 dén Quy 11/2029
(khoang 4 nam), vai thdi han hoat dong 50 ndm. Dy &n dugc hudng céc chinh sach uu dai dau
tu theo quy dinh cua phap luat hién hanh.
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Trién vong ngudn vén FDI tiép tuc duy tri 6n dinh
Vén FDI giai ngan nam 2024 va 612025 (triéu USD) V&n FDI dang ky 2024 va 612025 (triéu USD)
— 2024 2025 e Tang trudng YoV (%) 2024 2025 e Tang trudng YoV (%)
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Nguon: Bao cdo cong ty, Chimg khoén Shinhan Viét Nam

Theo sé liéu tir T8ng cuc Thdng k&, v6n dau tu truc ti€p nudc ngoai (FDI) thyc hién trong 6 thang
dau nam 2025 dat 11.72 ty USD, tang 8.1% so vd&i cung ky va danh ddu mitc cao nhét trong vong
5 n&m tr& lai day. Bén canh do, tng vén dang ky dau tu mdi, dieu chinh va gop vén mua cd
phéan dat hon 21.52 ty USD, tdng manh 32.6% so v&i cung ky nadm trudc.

Chuing toi danh gia dong luc chinh cho su bitt pha ciia FDI bao gom:

Chinh sach ngoai giao linh hoat va 8n dinh véi hang loat cac hiép dinh FTA dugc ky két,
gitp néng cao vi thé clia Viét Nam trong béi canh canh tranh dia chinh tri toan cau.
Bén canh do, Viét Nam van duy tri |6i ngoai giao mém mong khi d&i thoai voi My vé
cac van dé thué quan. Diéu nay giup tao niém tin cho cac quéc gia tién hanh dau tu
tai Viét Nam

Loi thé& v& chi phf san xudt nhu chi phi dién, tién thué d&t va nha xudng. Lao dong canh
tranh cé chuyén mén véi chi phi thap.

Vi tri dia ly chién luoc quan trong, nam trong chudi cung ting trong khu vuc ASEAN va
tuyén duong hang hai Chau A - Thai Binh Duong, can k& cac trung tam san xudt lon
nhu Trung Quéc.

Cai thién méi truong dau tu, vdi cac né luc thuc ddy cai cach thu tuc hanh chinh, phat
trién ha tang va cac khu cong nghiép di kem vai do la cac chinh sach vu dai nhdm thu
hat cac doanh nghiép nudc ngoai, dac biét la cac doanh nghiép hoat dong trong linh
vurc cong nghé.

Danh gia trién vong: Dong vén FDI téng trudng tich cuc trong nita d&u ndm 2025, dac biét mic
tang theo thang so v6i nam trudc sau giai doan My bat dau ap thué van tang trudng manh, 1a
tin hiéu r6 rang cho th&y niém tin ctia nha dau tu qudc té déi voi méi trudng kinh doanh Viét
Nam. Trong b&i canh xu huéng dich chuyén chudi cung Ung toan cau van dang tiép dién, Viét
Nam dugc du bao sé tiép tuc la diém dén hap dan cho céc tap doan da qudc gia, dac biét trong
céc linh vuc ché bién ché tao, cong nghé cao va bat dong san cong nghiép.
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Téng Cong ty Phat trié D6 thi Kinh Béc (KBC) Ngay 17 thang 07 nam 2025

Trién vong ngudn vén FDI tiép tuc duy tri 6n dinh

Du phéng doanh thu thuan va loi nhuan rong Kinh Béc 2024 — 2029F
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Ngudn:Bdo cdo cong ty, Chimg khodn Shinhan Viét Nam

Theo théng bao ctia Téng théng Trump vao dau thang 7, Viét Nam du kién sé phai chju murc thué
20% déi voi hang hoa co xuét xtr tir Viét Nam va mic thué 40% déi vai cac don hang dang
“transshipment” — tirc hang hoa dugc van chuyén tir Trung Qudc. Bay la mic thué canh tranh so
voi nhiéu quéc gia khac trong khu vuc va dugc danh gia la khong qué bét loi d6i véi doanh
nghiép Viét Nam.

Ddi vai KBC, vdi ty trong khach thué dén tir Trung Qudc hién chiém khoang 35% téng co céu
khach hang, cong ty danh gia tdc dong tir chinh sach thué sé khéng anh hudng quéa nhiéu dén
nhu cau tr khach thué Trung Qudc. Cu thé, néu doanh nghiép Trung Qudc c6 hang hda san xudt
tai Viét Nam va co Gidy chiing nhan xudt xtr (CO) tai Viét Nam sé chi bj ap muc thué 20%. Bén
canh do6, mirc thué 40% ap én hang hoa “transship” th&p hon so véi mitc 55% hién tai ma My
dang &p lén hang hoa Trung Quéc. Dieu nay ky vong sé thic ddy lan sbng cac doanh nghiép
Trung Qudc m& rong san xuét thuc té tai Viét Nam thay vi chi dung Viét Nam nhu diém trung
chuyén nham né thué.

Chung t6i cho rang chinh sach thué mdi cé thé tiép tuc cing ¢8 xu hudng “Trung Qudc +17, dac
biét trong bsi canh Viét Nam van dang s& hitu céc lgi thé canh tranh rd rét nhu vi tri dia ly gan
Trung Quéc, chi phi nhan cong hgp ly va chi phi sdn xuét canh tranh. Bay & nhing yéu t6 c6 thé
giup KBC tiép tuc thu hat dong vén FDI, dac biét tir khu vuc Bong A, trong thdi gian toi.
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BAOCAO CONG TY T6ng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 17 thang 07 nam 2025

Dv phong két qua kinh doanh

Thao gd phap ly thiic ddy tinh hinh kinh doanh tang trwéng manh mé

Du phéng doanh thu thun va lgi nhuén réng Kinh Bc 2024 — 2029F
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Nguon' Béo co cong ty, Ching khoan Shinhan Viét Nam

Chung t6i du kién doanh thu thuan Téng Cong ty Phat trién Do thi Kinh Bac dat khoang VND
8,188 ty (+195% YoY) trong n&m 2025 va VND 15,220 ty (+86% YoY) trong n&m 2026. Lgi nhuan
sau thué nam 2025 du kién dat VND 1,281 ty dong (+203% YoY ) va lgi nhuén sau thué nam 2026
du kién dat VND 2,635 ty (+106% YoY).

Cd c8u doanh thu Kinh Béc 2024 — 2029F (ty dong)
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Ngudn: Béo céo cng ty, Chimg khodn Shinhan Viét Nam

Trong d6 ngudn doanh thu va lgi nhuan cta KBC trong ndm 2025 chti yéu dén tir mang cho thué
dét khu cong nghiép va chuyén nhugng du an kinh doanh bat dong san. Mang bat dong san KCN
udc tinh doanh thu dat 4,774 ty dong (+299% YoY) nha cac dy an quan trong da dugc thao go
phép ly va hoan t&t cong tac dén bu giadi phong mat bang. Mang bat déng san dan dung du kién
dat doanh thu 2,649 ty dong (+191% YoY) nha du &n Nha & x& hoi Nénh va KBT Trang Dué. Dy
an KDT Trang Cét sé dong gop vao doanh thu KBC tir ndm 2026 qua d6 gia tdng dang ké doanh
thu ctia KBC trong tuang lai. Mang cung cép dich vu di kém (doanh thu cung c8p nudc sach, dién,
phi dich vu va xtr ly nudc thai) va mang cho thué nha xudng sé duy tri tang trudng 6n dinh quanh
murc 10% nhd xu hudng md rong cac khu cong nghiép cua KBC.
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BAOCAO CONG TY T6ng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 17 thang 07 nam 2025
Doanh thu mang KCN du kién tang trudng manh mé nhd quy d&t KCN Trang Dué 3 va céc KCN tai Long An
Dy phéng doanh thu mang khu cng nghiép ctia Kinh B&c 2025F — 2029F (ty dong)
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W Khu céng nghiép Phu Binh
Ngudn:Bdo cdo cong ty, Chimg khodn Shinhan Viét Nam

Chuing t6i wdc tinh dién tich d&t KBC cho thué duoc sé thap hon so véi k& hoach cong ty dé ra
do céc rti ro tinh hinh chién tranh thuong mai c6 thé &nh hudng dén nhu cau cho thué dat KCN.
Chuing toi du kién KBC sé cho thué dugc khoang 158 ha trong nam 2025, cht yéu dén tir KCN
Nam Son Hap Linh (50 ha), KCN Quang Ch&u md rong (3.69 ha), KCN Tan Phu trung (14 ha), CCN
Hung Yén (60 ha) va KCN Trang Dué 3 (30 ha).

Budc sang ndm 2026, doanh thu mang bat dong sén KCN du kién sé tiép tuc dugc md rong, voi
hon 1,500 ha d&t KCN dugce dua vao khai thac tir cac du an nhu KON Kim Thanh 2 (234 ha), KCN
Qué V6 2 md rong (140 ha), KCN Binh Giang (148 ha), KCN Séng Hau 2 (380 ha) va KCN Pht Binh
(675 ha). Chung toi udc tinh KBC co thé cho thué 197 ha trong nam 2026.

Doanh thu chuyén nhugng b&t dong san tang trudng dot phé nhd KDT Trang Cét

Dy phéng doanh thu chuy&n nhugng b&t dong san ctia Kinh Bac 2025F — 2029F (ty dong)

10,000
8,000
6,000
2,000 i
2025F 2026F 2027F 2028F 2029F
m Khu d6 thj Trang Cat m Khu d6 thi Trang Dué = Khu d6 thi Phac Ninh
W Dy 4n NOXH thi trén Nénh ® Khu dan cu Tan Pha Trung

Ngudn: Bao céo cong ty, Chimg khoan Shinhan Viét Nam

Béi voi mang chuyén nhuong bat dong san, ching toi ky vong du an Nha & xa hoi Nénh sé dong
gop khoédng 1.82 ha va KBDT Trang Dué sé hoan t&t ghi nh&n 15 céan biét thy con lai.

Dy &n KDT Trang Cét da tién hanh khdi cong xay dung vao thang 07/2025. Chung t6i udc tinh
du &n sé dugc chao ban trong Q3 — Q4/2025 va tién hanh ghi nhan doanh thu trong ném 2026.
Chung t6i gitt quan diém than trong va cho rang KBC sé bt dau ghi nhan trong nam 2026 vdi
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty Phét ridn Do thi Kinh Bic ((BC) Ngay 17 thang 07 nam 2025

dién tich ghi nhan doanh thu udc tinh khoang 10 ha.

Du an KBT Phic Ninh dugc ky vong sé théo g& van dé phap ly va hoan tat xay dung co s& ha
tang trong nam 2025, qua dé déng gop doanh thu cho KBC tir nam 2026.

Tiem n&ng dai han véi dy &n Khu phitc hgp dé thi, du lich sinh thai va san golf Khoai Chau (Trump
International Hung Yén)

Veé tiém nang dai han, chung t6i d&nh gia cao du &n Khu phtric hop d6 thi, du lich sinh thai va
san golf Khoai Chau (Trump International Hung Yén). Véi thoi gian thi cong trong giai doan Quy
11/2025 dén Quy 11/2029, chung t6i du kién dur &n sé bat dau dong gop vao doanh thu ctia KBC
tr giai doan 2030, vdi udc tinh doanh thu cé thé dat hon 3,500 ty dong/ nam.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Cong ty Phattrién D thi Kinh Bc (KBC) Ngay 17 thang 07 nam 2025

Dinh gia va Khuyén nghi

binh gia cap nhat véi khuyén nghi MUA, gia muc tiéu VND 38,100 dong

Chung t6i tién hanh cap nhat dinh gia sau quéa trinh phat hanh ¢ phiéu va quy dat voi T6ng
Cong ty Phat trién D6 thi Kinh B&c (KBC). Ching toi dua ra khuyén nghi mua va gia myc tiéu dat
VND 38,100 dong tuong ing vé&i mic tang 34%. BSi voi tam nhin dau tu dai han, KBC c6 thé
dugc can nhéc vdi nhitng vu diém sau:

1) Mot trong nhitng doanh nghiép phat trién KCN hang dau véi quy dét lon

2) Dong vén FDI tang truang 6n dinh cting ¢6 nhu cau thué dat
3) Tiém nang phat trién manh mé v&i quy dét lon va du an tiém nang
Phuong phap dinh gia

Chung t6i 4p dung phuong phap gia tri tai san rong (RNAV) dé dinh gia Téng Cong ty Phét trién
D6 thi Kinh Bac (KBC). Dya trén phuong phap RNAV, ching téi udc tinh gia tri ¢ phiéu KBC &
murc VND 38,100 dong.

Phuong phép gia tri tai san rong (RNAV)

Ty le sé Phuong phap | Chiét khau Gia tri
Tén du an
hiru dinh gia (%) (ty VND)
- Khu c6ng nghiép 17,515
Nam Son Hap Linh 100% RNAV 1,523
Tan Pha Trung 73% RNAV 1,344
Trang Dué 3 89% RNAV 3,527
Cum cong nghiép Hung Yén 89% RNAV 1,497
Khu céng nghiép Kim Thanh 2 94% RNAV 333
Khu cong nghiép Qué V6 mé rong 2 100% RNAV 793
Khu céng nghiép Binh Giang 100% RNAV 421
Khu céng nghiép Séng Hau 2 100% RNAV 327
Khu céng nghiép Phu Binh 100% RNAV 1,347
Cac KCN tai Long An RNAV 4,242
Phi dich vu cac KCN DCF 2,161
- Khu d6 thi 27,862
Trang Cat 100% DCF 10% 17,820
KBT Trang Dué 100% DCF 419
Dy &n Khu phtrc hgp d6 thi, du lich sinh thai, san
85% DCF 30% 7,785
golf Khodi Chau
Céac dy an khac DCF 1,839
Téng cong 45,377
+ Tién va cac khoan dau tu ngan han 8,461
+ Dau tu dai han, tai san cd dinh 20% 5,445
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]
T6ng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 17 thang 07 nam 2025

+ Gia tri c8 phan phat hanh thém 2,421
- Ng vay 17,589
- Khodan dat coc 6,071
- Loi ich c8 dong thiéu sé 2,153
Gié tri vén chu sd hitu (ty VND) 35,891
S6 lugng cd phiéu 941,754,759
Gia muc tiéu (VND) 38,100
Gia hién tai (VND) 27,500
Upside (%) 39%
Bign Gia tri
D/E 0.68
Beta 1.2
Lai suét phi rdi ro 3.1%
Chi phi str dung vén 15.5%
Chi phi ng 11.2%
WACC 12.8%

Bai voi Chi phi vén binh quan (WACC), chiing t6i st dung Lai sudt trai phiéu chinh pht Viét Nam
10 nam & mlrc 3.1% la l&i sudt phi rui ro. Beta dugc tinh toan dua trén dir liéu lich st 5 ndm gan

nhét ctia KBC va VNINDEX.
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BAO CAO CONG TY

P/E 1ndm qua

[Viét Nam / Khu cong nghiép]
T6ng Cong ty Phat trién D6 thi Kinh Bac (KBC)
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N &€ & &8 = d = d & ¥ v 9 =
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Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam
PB1namqua
13
12
11
1
09
038
07
< < < < < < n n n el N L
N N N N N N N N N N N N N
K ® &@ 8 = & = d @& ¥ 8 ¢ =
o o o — s — o o o o o o o
P/B Trung binh 1 ngm = ===- +1SD -1SD

Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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Ngay 17 thang 07 nam 2025

EV/EBITDA 1n&m qua
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY Téng Cong ty Phét trién Do thi Kinh Béc (kBC) Ngay 17 thang 07 nam 2025
Nhing sur kién quan trong clia KBC
VND v manh cho thud va Nha dau tu nudc ngoai
ue v ~ N £
20000 e hamh th tuc pha Tufa duoc 2 gidy pep 3 tuc phap Ly va
W s rong KEN phap dau tu nén chua kip ban Thu tuc phap ly va
45,000 é:*d r%rlg . hQ;ang \ giao d4t trong nam 2022, ti€n do giai phong
au. Dautuha tang doanh thu nam 2022 mat bang con
40,000 du an KCN Nam Son giam 77% cham dan dén
Hap Linh doanh thu giam
35,000
30,000 l
25,000 \
20,000 —
Tap doan da hoan t4t th KBC ghinhan
15,000 T | tucphap!y ctaKCN Nam doanh thu tr hop o 25 oA
Son Hap Linh, hoan tat ddng da ky két dmac;.g g up, aT(CyN
10,000 viec nop tien thue dat trong nam 2022 . o VD' ;3‘3”\ o
A cho du an KBT Trang Cat cho nam 2023 rang bue S va
5000 — Hai Phon Trang Cat
' Dich Bénh Covid-19 g
S8833d3gsgdgdgdgsdgazdzazdadadasazsazgadyd
X O N N T VU 0 O N J T O X O NAJAFT O I OSSN AJIFT IV XSO NN F O
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

prOCAOCONGTY Téng Cong ty Phattrién D thi Kinh Bc (KBC) Ngay 17 thang 07 nam 2025
e d [N
Téng quan doanh nghiép
Lich stt hinh thanh doanh nghiép
Téng Cong ty Phat trién D6 thi Kinh Bac (HoSE: KBC) thanh [&p nam 2002 1a mot trong nhimng
doanh nghiép phét trién bat dong san khu cong nghiép hang dau tai Viét Nam. KBC c6 kinh
nghiém lam viéc va thu hut cac tap doan FDI hang dau tai Viét Nam. Hon 90% khach hang tai
khu céng nghiép ctia KBC la cac tap doan nudc ngoai, dén tir cac quéc gia nhu Nhat Ban, Dai
Loan, Han Qudc, Trung Qudc véi cac tén tudi lon nhu Canon, Foxconn, LG... Tinh dén cudi nam
2024, KBC s¢ hiru quy dat lén dén 7,013 ha d&t KCN tir Bac vao Nam.
Co c8u c6 dong ctia KBC Ca cdu doanh thu clia KBC tir 2018 — Q1/2025 (ty ddng)
= CTCP Pau tu va Phat trién 7,000
D'TFTPT &n va Dau tu Kinh 6,00 [
-gécc u van va bau tu Kin 5,000
= CTCP Tu vén va Dau tu Phat 4,000 —
trién Kinh bac 3,000 - —

CTCP Dau tu Kinh Bac |

2,000 i
= Dang Thanh Tam 1,000 = .

. ||
= Nhom quy ngoai Dragon
Capital 2021 2022 2023 2024 Q1/2025
= CTCP Dau tu Vinatex Tan
Tao
= Khac m Cho thué dai han dat KCN B Kinh doanh bat dong san

m Cung cép dich vu Khac

Ngudn: Béo co cong ty; Chimg khoén Shinhan Viét Nam

Kinh Bac dugc s& hitru phan 16n bai Chi tich HPQT Bang Thanh Tam va cac cong ty lién quan.
Trong d¢ c6 dong lon chi€ém 53% trong co céu ¢ dong.

Ca cdu doanh thu cua Kinh Bac chti yéu dén tir mang cho thué dai han dét va co sd ha tang @
cac khu cong nghiép, chiém tir 50% - 70% trong co c&u doanh thu ctia KBC. Bén canh d6 méng
kinh doanh bat déng san va mang cung cép dich vu tai khu céng nghiép chiém lan luot khoang
15% va 10%.
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[Viét Nam / Khu cong nghiép]

prOCAOCONGTY Téng Cong ty Phattrién D thi Kinh Bc (KBC) Ngay 17 thang 07 nam 2025
Téng quan c&c KCN ctia KBC ndm 2024 Ca cdu khach hang theo quéc gia ctia KBC trong nam 2024 (%)
Bdc Giang
" koN QuANG CHAU ] Quéng Ninh

KCN QUANG CHAU MO RONG
NOXH - TH| TRAN NENH

NMA MAY DiEN 10
NMA MAY PHU TUNG DONG CO
KCN DONG TRIEU - QUANG NINH

B&c Ninh
uyén KCN QUE vO
«&, KCN QUE VO MO RONG
CCNTANPHO1,2 - KCN NAM SON HAP LINH

KCN DAI DONG HOAN SON GD 1
KCN DAI DONG HOAN SON GD 2
KDT PHOC NINH

KCN LUONG Thl 1, 2

CCN LUONG SON
KCN PHU BINK

= Dai Loan

Hal Phéng

CONPHYTRGTRANGOUE |
\ )
= D& Néng
3 | KCN HOA KHANH MG RONG
Long An . o KEN LN cHifu
e e Y KDT DRAGON CITY PARK
KCN LOC GIANG . RCaCEREE | KDC HOA KHANH MO RONG
KCN TAN LAP R NOXH BAU TRAM
KCNNAMTANLAP |~~~ ¢ g NHA XUONG CHO THUE
CCN LONG AN e e ——
KHUTAIDINH CU | Binh Djnh
R [ KCN SAI GON NHON HOI

HauGlang (NSRS KDT NHON HOI

r ~
KCN SONG HAU 2
 Crasapin et B

Hhésa Yo (ke TRANG DUE 1 .
( ) ' = Trung Quéc
CCN DANG LE, CHINH NGHIA, KCN TRANG DUE 2 g Q
KIM DONG KCN TRANG nu: :uo
\ > XOTD| vy v XH A ~
KOT TAANO GT = Han Quéc
XOT TRANG DUE MO RONG
Singapore
= Nhat Ban
= Khac

z
"~

; Ving Tau
I v
[ ken o 06 - ™o Ll

KHU CN CAO DO TH| - CAN THO
KHU DAN CU DICH VU

—_——
KT NAM VNG TAU |
L J

TP. H Chi Minh

P
KCN TAN PHO TRUNG

~| KHU DAN CU TAN PHO TRUNG
KCN LE MINH XUAN 2

Tién Giang

{’ KCN TAN PHUGC 2 ]

Ngudn' Béo co cong ty, Chimg khoan Shinhan Vit Nam

Céac dy an ctia KBC phan bé tai ca ba mién Bac — Trung — Nam, tai c&c thanh phé nhu Bac Giang,
Hai Phong, Ba Nang, H6 Chi Minh, Long An. Song song v&i viéc phat trién cac du an hién tai, KBC
clng dang l&p céc du &n mdéi 8 Hung Yén, Hai Duong, Quéng Ninh, Tay Ninh, Ving Tau, Tién
Giang,...

Hon 90% khach hang tai cac KCN la cac doanh nghiép nudc ngoai dén tir Nhat Ban, bai Loan,
Han Quéc, Trung Qudc, Hong Koéng, v.v. M&i mét KCN déu c6 nhirng tap doan lon nhu Canon,
Foxconn, LG, JA Solar, Luxshare — ICT, Goertek, Fuyu, Jufeng, Ingrasys, ... Trong d6 khach hang
dén tr Bai Loan, Trung Qudc la nhom khach hang chinh tai cac khu cong nghiép tai KBC.

Dién tich va t11é 18p day tai cac khu cong nghiép da trién khai clia KBC 2024

450 [ 100% || 100% | 100% }—{ 100% 100%
400 90%
350 80%
300 70%
250 60%
200 >0%
40%
100 20%
50 . 10%

0 0%

QuéVvo QuéVo TrangDué TrangDué Quang  Quang NamSon Tan Phu

md rong 1 2 Chau  ChduM¢ Haplinh  Trung
rong
mmmm Dién tich khu cong nghiép (ha) e Ty |8 18 daY (%)

Nguon: Bao céo cong ty, Ching khoan Shinhan Viét Nam

Cac khu cong nghiép tai KBC ndm chu yéu tai cac thanh phd lon voi ty 1& 18p day cao. Trong téng
s6 6,611 ha d&t KCN ndi trén, c6 05 KCN véi t8ng dién tich 1,439 ha dat ty [& |&p day 100%. Thong
thudng KBC mét khoang 6 ndm dé dat ty & l&p day trén 90%.
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BAO CAO CONG TY

Phu luc: Bao cao tai chinh

[Viét Nam / Khu cong nghiép]

Téng Cong ty Pht trién Do thi Kinh Bac (KBC)

Ngay 17 théng 07 ndm 2025

Bang can dai ké toan

Két qua hoat dong kinh doanh

Nam (Ty dong) 2024 2025F  2026F 2027F  2028F
Tong tai san 44730 56353 58685 61695 66514  Nam (Ty dong) 2024  2025F  2026F  2027F  2028F
Tai sénngén han 36075 47532 49699 52542 57,180  Doanhthuthuan 2776 8188 15220 14860 18321
Tien va tuong duong tign 6566 9619 9091 8983 10380 Tangtrung (%) 3%  195% 8% 2% 23%
DautuTC ngén han 1858 1858 1858 1858 1858  Gidvonhangban (1492) (4783 (7804) (6963 (8692
Céc khoan phai thu 13802 15280 16937 18797 20893  Loinhudngdp 1283 3404 7416 7897 9629
Hang ton kho 13850 20775 21813 22904 24049 Bién I nhuan gop (%) 46%  42% 4%  53%  53%
Tai sén dai han 8655 8820 8987 9153 9333  ChiphiBH&QLDN (558) (1584) (2945 (2875) (3545)
Tai sén c5 dinh 408 448 459 463 460  INtrHDKD 726 1820 4472 5022 6085
Loi thé thuong mai = - - - - Tang trudng (%) -75% 151% 146% 12% 1%
Tai san khac 8246 8373 8528 8691 8874 Bién LNt HEKD (%) 2% 2%  29% 3%  33%
Téngng 24085 31539 31964 32750 34742  LNkhic B 60 (82 (623 (106
Ngngén han 7093 702 7199 7268 7362 Thunhép tai chinh 451 301 169 150 154
Khoan phai tra 529 483 506 494 500 Chiphitai chinh @59 @7 031 (372 (1439
Vay vangthué tai chinh 371 42 489 563 654 Trong 6 Chi philai vay @9) @7 031 (1372 (1439
Khac 6,192 6217 6,204 6,211 6,207 Loi nhuan rong tiy HBKD khdc (195) 456 291 299 218
No dai han 16992 24427 24765 25483 27380  INTT 73 1761 3620 4100 5018
Vay va ngthué tai chinh 9741 17110 17871 18614 19530 Thug TNDN @9) @9  (98) (g (1366)
Khac 7251 7317 6894 689 7850  INST 423 1281 2635 2984 3653
Vén chii s6 hi 20645 24814 26722 28945 31,771 Tangtruong (%) 8% 203% 106%  13% 2%
Vi6n gop chiisd hitu 7676 9418 9418 9418 9418 Bién i nhuan rong () 15% 6% 7% 0% 0%
Théng duvén 2‘744 4,485 4,485 4,485 4,485 LNST cddéngcéngtyme 382 1,157 2,379 2,694 3,298
Loi nhuén gt lai 4811 5497 7405 9628 12455 LafichCETS i 150 26 020 35
Vén khac 3327 3327 3327 3327 3327 LN truoc thué va lai vay 991 2578 4931 5471 6457
Lo ich CB khong kiém soét 2087 2087 2087 2087 2087 Tang trutng (%) 0% 160% %1% 1% 18%
*Téngnovay 10113 1752 18359 19177 2084 Bien LN (%) ¥% 3% 3% 3% 3%
LN truréc thug, L& vay va khélu hao 1056 2651 5012 5559 6552
*Ngrong (tien) 3547 7903 9269 10194 9804 Tang trueng (%) 6%  129% 89% 1% 18%
—— — Bien LN (%) 4% 3% 3% 3% 36%
Nguors DIl congy Shnhn Secuies Viera Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
- "T‘f't'f‘:h“Ve“ tien t¢ Chi s6 tai chinh
m Ty o) 2024 2005 2006F 2007 2008 e, 2024 2025F  2026F  2027F  2026F
Tién tir HOKD 1152 (7.25¢)  (803) (362 953 EPS (dong) 498 1228 2526 2860 3502
Lginhuan rong 723 1761 3620 4100 5018 BPS (dng) 24198 24132 26158 28519 31520
Khdu hao TSCD 165 73 81 88 95 DPS (ddng) 0 500 500 500 500
(L&) tirHD du tr (485) - - - - PER (x) 4899 2239 1089 961 785
Léivay 095 ®17) 031 (1372 (1438) PBR (x) 101 114 105 09 087
Thay ddi véin lut ddng 3321 (7531) (1754  (1525)  (676) EV/EBITDA (X) 221 977 517 466 39
Thay di khac @77) 74)  (1438) (1653) (2047) Ve dh trd e tiic (%) 0% 2% 2% 2% 2%
Tién tif H dau t 874 M3 ©@ @ (2 Aot % 2% 2% 2% 2%
Chidung vén G0 (1) © () () Khdningsmhld
Tien thu do thanh Iy, nhuong 5 s . s . Bién EBITDA (%) 4% 3% 3% 3%  36%
T Bién LN tiy HDKD (%) 6% 2% 9% 4% 3%
Thay d6i khac (1,400) - - - - Bién LNST (%) 5% 16%  17%  20%  20%
S ROA (%) 1% 3% 5% 5% 6%
Trenmnz{ ichioh 6447 6939 366 346 53/ ROE (%) 2% 6% 0% 1% 12%
Thay doi von e phan 1 - = - ~ Khaningtichinh
Téndivayf(ra)ng 646 740 87 87 1008 Noivay /V6n chi s il (%) 9% 1% 6%  66%  64%
Cote, I nhugn da tra cho CSH @ @ w@m @ @) Ng vay rong/ EBITDA (%) 307%  298%  185%  183%  150%
Luu chuyén tién thuain trong ném 5725 (4300 (529)  (108) 1397 Ty 56 thanh todn tién mt (%) 93%  135%  126%  124%  141%
Tong tién déu ném 841 6,566 9619 9091 8983 Kha néng thanh todn [di vay (x) 369 315 376 399 449
Thay déitrong  géa - - - - - Mieuquihoatdong(4)
Téng tién audi ném 6566 6136 9091 8983 10380 Ssgng?y :?” '“%:%:‘9 E"g?‘/; :Qg Zg 35;; -Z‘g ‘;fﬁ
T———— ” ngay hang ton kho (ngay’ )
Nguon: Dit liéu cong ty, Shinhan Securities Vietnam 55 gy khodn phithu (ngly) 18 39 23 % 2
Nguor: Diriéu cong ty, Shinhan Securities Vietnam
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L Vigt Nam / Khu cong nghié;
BAO CAOCONG TY [V / g nghicp]

Téng Cong ty Phat trién Do thi Kinh Béc (KBC) Ngay 17 thang 07 nam 2025
Tong Cong ty Phat trién Do thi Kinh Bac (KBC)
i i i Giamuctiéu | Khoang gia MT (%
Bién dong gia c6 phiéu Ngdy huyén nghi 4 ggiaMT (%) .
(WD)| TB Max/Min
20.00% -+
29/12/2023 (BC lan dau) MUA 42400 50 16/114
10.00% 11/03/2024 (BC cap nhat) MUA 42400 48 16/103
000% | N N 26/11/2024 (BC cap nhat) MUA 34600| 14 543
000% 24/03/2025 (BC cap nhat) MUA 38000 25 5/57
-10.00% 4
17/07/2025 (BC cap nhat) MUA 38100 48 22/90
-20.00% A
-30.00% -
07/2024 10/2024 01/2025 04/2025
VN Index — essmKBC VN EQUITY
Gia muc tiéu (VND)
40,000 1
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

C8 phiéu Nganh
¢ MUA:Kha ndng sinh |3 trong 12 thang ttr 15% tré én + TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15% ¢ TRUNG LAP: C6 phiéu dugc theo doi co von héa [6n nhét trong nganh dutge khuyén nghi
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15% GlU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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