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Tong Cong ty Phat trién D6 thi Kinh Bac- HSX: KBC

|KHUW§¢NGHtMUA |Génnmﬁéw46ﬂ00 |Up§de+33%

CAP NHAT KET QUA KINH DOANH

KQKD Q4/2025: DTT = 579 ty VND (+111 %YoY, +22 %QoQ), LNST-CDTS = 674 ty VND (+212 %YoY, +119 %QoQ). Lgi
nhudn tdng trudng manh chd yéu do mdc nén cung ky ndm ngodi rat thap. Khi so vdi quy lién trudc, tdng trudng chi yéu dén tur
cac khoan one - off

Doanh thu cho thué khu cdng nghiép di ngang 715 ty so vdi quy trudc.

Doanh thu tai chinh tdng trudng manh +225% QoQ nhd khoan 3i chuyén nhudng ¢ phan 168 ty tai CTCP D4u tu Sai Gon -
Da Ning

Lgi nhudn khdc tdng +2941% QoQ nhd khoan |3i 328 ty khi ddnh gid lai chénh &ch khodn dau tu tai CT TNHH Logistics
A&E va CT TNHH Dau tu va X4y dung 3H Viét Nam

Lily ké cd ndm 2025: DTT = 6,687 ty VN (+141% YoY), LNST-CDTS =2,259 ty VND (+491% YoY). Trong ndm 2025, BSC udc
tinh KBC ghi nhan khodn 120 ha dién tich cho thué khu cdng nghiép, tip trung phan lén vao 1H.2025 (85 ha).

HANH GIA cUA BSC

Pénh gid cia BSC: LNST-CDTS ndm 2025 clia KBC cao han 20% so véi du phéng cla BSC (2,259 ty sv 1,875 ty) chl yéu
do 2 khodn @i nhuin one off xay ra trong Q4.2025. Néu loai 2 khodn nay, LNST- CDTS clia KBC dang thap han 10% so vdi
BSC ky vong do hoat déng cho thué khu cdng nghiép trong 2H.2025 chua héi phuc manh nhu du phdng.

K& hoach ndm 2026: KBC cho biét ndm 2026, cdng ty ky vong sé& ky két 250 ha dién tich d4t cho thué (+200% YoY), cao
hon BSC du phdng la 200 ha.

Trién vong kinh doanh, du phéng va khuyé&n nghi ndm 2026: So vdi bdo cdo trude, BSC GIU NGUYEN quan diém vé du
phdéng ndm 2026 va khuyé&n nghi déi vdi c6 phiéu KBC.

KQKD 2023 2024 2025 2026F

Doanh thu thuan 5,618 2,776 6,687 10,702
Lgi nhuén gop 3,695 1,283 3,191 6,444
NPATMI 2,031 3,82 2,146 2,899

EPS 2,646 498 2,500 3,080

BAO CAO CAP NHAT
23/02/2026 — HSX: KBC

Trung tam phan tich BSC
Nguyén Cam Tu, CFA
(Chuyén vién phan tich)

tuntc@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

34,500
941
34,939
7.0
14.75%
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TRIEN VONG KINH DOANH 2026 BAO CAO CAP NHAT

gm So véi bao cdo trudc, BSC cho rang hoat ddng cho thué khu céng nghiép ky vong tich cuc trd lai trong ndm 2026 nho 23/02/2026 - HSX: KBC
;O‘h + Viét Nam cd Lgi thé vé thué quan (trinh bay & bdo cdo trudc)
- » Ky vong chinh phtl dua ra chinh sich hé trg cdc doanh nghiép FDI. Trong Céng dién s& 06/CD-TTg ngay 24/01/2026, tha KHUYEN NGHI: MUA
tudng yéu cau (1) khan trusng hoan thién va trinh B6 Chinh tri ban hanh Nghi quyét vé phat trién kinh té cé vén dau tu nudc Gid muc tiéu: 46.000
pu) ngoai (FDI), nhu moét nhiém vu trong tdm dé hé trg muc tiéu tdng trudng 2026; (2) dinh hudng thu hit FDI nhdn manh du dn ; ’ '
m quy md lén, céng nghé cao, ddng thdi ddy manh xuc tién dau tu tai chd, uu tién céc linh vuc nhu bdn dan, Al, cdng nghé sé. Upside: +33%
g Né&u Nghi quyét dudc ban hanh vdi cdc co ché r& rang, KBC dudc ky vong la mét trong cdc doanh nghiép dugc hudng Lgi nhat
> khi KBC c6 tdp khdach hang a cdc tip doan doanh nghiép L&n trén thé gidi: Lukshare, Goterk, Samsung,... .
’ A AY 7 A~ /. /7 A \ A A /, A ~ . /. . N ~ 2, A N Th6ng tln doanh nghiép
X * Cac hgp dbéng ky vong ky két vé&i cac tap doan cong nghé Ldn trén thé gigi: (i) KCN Qué Vo M3 réng (du kién cho Lukshare
@ thué) (ii) KCN Trang Dué 3 (dk cho LG thué), (iv) KCN Nam San Hap Linh (dk cho Goertek va cdc cdng ty nhoé khac thué). Gia hién tai (VND): 34,500
I Ngoai ra, KBC ciling dang tich cuc trién khai du dn KCN Phu Binh (du kién cho Samsung thué). . ”
goal ra, g dang tich : e 9 thue) C6 phiéu LH (Triéu): 941
Cac dy an co kha nang ghi nhan trong nam 2026 ctia KBC Vén hod (Ty VND): 34,939
Tién d6 du an Dién tich Dién tich sansang  Ghichu Thanh khoan 30n (Triéu): 7.0
thuong pham cho thué/ ban ’
S4& hitu nudc ngoai: 14.75%
1 KCN Nam Son Hap S&n sang cho thué 204 100 Goertek va cac doanh
Linh nghiép nho khac
2 5 CCN Kim Dong An S&n sang cho thué 375 191
Thi
3 KCN Tan Phu Trung S&n sang cho thué 346 10
4 KCN Trang Dué 3 Pang xay dung ha 470 0 30 ha d3 ky MOU
tang
5 KCN Qué& V& MR Pang dén by, gidi 270 0 50 ha d3 ky MOU
phdng m3t bang
6 KCN Phu Binh Dang lap mdi N/A N/A Ky vong cho
Samsung
7 KDT Trang Cat Dang xay dung ha 249 53 Du kién bdn buén
tang
8 KDT Phuc Ninh N/A 1145 86.2 Chuin bi mé& ban GD
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https://www.bsc.com.vn/Report/ReportFile/14394
https://www.bsc.com.vn/Report/ReportFile/14394
https://www.bsc.com.vn/Report/ReportFile/14394

DU PHONG NAM 2026

Aglg

BAO CAO CAP NHAT
So vdi bdo cdo trude, BSC GIU PHONG du phéng cho ndm 2026: BSC du bdo doanh thu thudn va LNST-CDTS ndm 2026 udc 23/02/2026 - HSX: KBC

dat 10,702ty VND (+42% YoY) va 2,899 ty VND (+54% YoY), tugng Ung EPS = 3,078 VND/cp, P/E fw 2026 = 12.1x.

osr 5311180235
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\ Du phéng két qua kinh doanh ndm 2026 chd yéu dén tir: KHUYEN NGHI: MUA
; i/lE)) aé,éanI;:; cDéunég?’rjgNh;(fnpzsiin_':\; t?nnk? KBC ghi nhan dién tich cho thué |3 193 ha, ch( y&u dén tir cdc khu cdng nghiép: Qué i e tidus : 46,000
m (2) Du &n khu @b thi: BSC ky vong KBC ghi nhan dién tich ban 5ha clia du &n Trang Cat Upside: +33%
; Trong d6, mang Chuyén nhudng BDS chiém 17% doanh thu nhung déng gdép 21% gi nhuén gbp nhd gid vén thép. X ) N
2 Dy phéng kinh doanh nim 2026 cta KBC VIERE T Cear e Ml
O v dong 2023 2024 2025 2026F méi %YoY] Gi4 hién tai (VND): 34,500
Sk Doanh thu thuan 5,618 2,776 6,687 10,702 +42% cé phiéu LH (Triéu): 941
Cho thué dat KCN 5,221 1,251 4,395 8,177 +86% V&N hod (Ty VND): 34.939
KCN Qué VB MR 2012 Thanh khoan 30n (Tridu): 7.0
KCNTrang Dué 3 3492 S4& hitu nudc ngoai: 14.75%
KCN Nam Son Hap Linh 1,585
Chuyén nhudng BDS 105 910 1,460 1,800 +23%
KDT Trang Cat 1,800
Lgi nhuén gop 3,695 1,283 3,191 6,444 +102%
Bién LN gép 65.8% 46.2% 47.7% 60.2%
CP ban hang -354 -98 -162 -342 +30%
CP QLDN -458 -460 -588 -696 +15%
DT tai chinh 426 451 681 601
CP tai chinh -426 -259 -705 -1,996
L&i/l6 tir cong ty LDLK -8 16 180 16
LNTT 2,891 723 2,925 4,026 +54%
LNST 2,245 423 2,179 3,020 +54%
LNST-CDTS 2,031 382 2,259 2,899 +54%
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KHUYEN NGHI CUA BSC

BSC gilt nguyén khuyén nghi MUA d8i vdéi KBC vdi gid muc tiéu 2026 L& 46,000 VND/cp, tusng dudng véi upside 33% so vdi

gid déng clra ngay 09/02/2026.

Hién KBC dang dudc giao dich 8 muc P/E va P/B an luct 1§ 21.9 v 1.38, tusng dudng véi mic P/E va P/B trung vi 3 ndm (+-

5%).

Hinh 1: Gid c6 phi€u KBC va Vnindex

Hinh 2: Dinh gia EV/EBITDA cta KBC

VND/c6 phiéu Lan
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Nguén: Bloomberg, BSC Research
Hinh 3: Binh gid P/E cua KBC
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Nguén: Bloomberg, BSC Research

Hinh 4: Binh giad P/B cua KBC
Lan
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Nguén: Bloomberg, BSC Research

Median P/B

e KBC P/BTTM

Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
23/02/2026 — HSX: KBC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
46,000
+33%

34,500
941
34,939
7.0
14.75%



PHU LUC: BANG TOM TAT KQKD NAM 2025 BAO CAO CAP NHAT

23/02/2026 — HSX: KBC
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y déng 2025 2024 %YoY|
\ DT thuan 6,687 2,775 141% KH UYéN NGHI: MUA
—_ Gia v6n (3,495) (1,492) 134% Gid muc tidu: 46.000
Py L3i gop 3,191 1,283 148%
m DT tai chinh 681 451 51% SRR e
; Chtaieninn o9 1259 Théng tin doanh nghiép
Py Lai vay (639) (268) :
2 Li tif CTLK 179 16 Gia hién tai (VND): 34,500
CP BH (161) (98) 65% C&6 phiéu LH (Triéu): 941
CP QLDN (588) (459) 28% Vén hod (Ty VND): 34,939
Lol P 2,597 933 178% Thanh khoan 30n (Triéu): 7.0
TN khac, rong 327 (211) S4& hitu nudc ngoai: 14.75%
LNTT 2,925 722 304%
Thué (746) (294)
LNST 2,226 423 415%
CDTS (80) (41)
LNST-CDPTS 2,146 381 491%
Chi sé
Bién LNG 47.7% 46.2% +1.5 dpt
Bién LNR 32.6% 15.2% +17.4 dpt
SG&RA/DT 11.2% 20.1% -8.9 dpt

Nguén: KBC, BSC Research




Hé théng khuyén nghi

Céc khuyén nghi MUA, Bdn hodc MUA chiing khodn dudc xac dinh dua trén téng muc sinh LSi ky vong, bang téng cta chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
MUA Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh l&i ky vong trong 1 ndm thap hon 10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Nguyén Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu, CFA
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cic quyét dinh MUA ban, MUA ching khodn. Nha d4u tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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