O h s c ] €4 phiéu| Viét Nam | Phat trién Bit dong san
uE Tong CTCP Phat trien D6 thi Kinh Bac (KBC - HSX)

Bao cao doanh nghiép Ngay 21/1/2025

Mua vao (tir Tang ty trong) Tiém nang tang trwéo'ng méi tir dw an TD3, nang
Gia muc tiéu: VNDB36,400 (tcr VND33,000) kh X hilén M <

Tiém nang tang/giam: 25.7% uyen nght ien iua vao

Gia c6 phiéu (déng) (14/1/2025) 28,950 = HSC néng khuyé'n nghi déi véi KBC 1&n Mua vao va ting 10,3% gia muc tiéu 1én
Ma Bloomberg KBC VN 36.400d, da phan nho tang dw bao loi nhuan va dinh gia lai cac dy an dang trong
Gié caolth&p 52 tuan (d) 24,350-36,100 giai doan trién khai. Ngay 14/1/2025, Ph6 Tha twéng Tran Hong Ha dé ky quyét dinh
GTGD (bg 5 phién) (tr.d) 28500 chap thuan chu treong dau tw dw an KCN Trang Dué 3 (TD3).

Vf}“ hoéa thi treong (ty d) 22,222 = Chung t6i tdng 20-44% dy bao lei nhuén cho nam 2025-2026. Viéc khéi dong céc
Von héa tri trwong (tr.USD) 875 dy an Trang Dué 3, Kim Bong-An Thi (KD-AT), Loc Giang (LG) du kién sé& thic day
Sig CP luu hanh (tr.dv) 768 loi nhuén thuan trong ndm 2025 trong khi dw &n Trang Céat sé ho tro loi nhuén cho
Slg CP NN duoc s& hivu (tr.dv) 376 nam 2026. Dy bao mai cho thay lgi nhuan tr HDKD cot 16i sé tang trwdng vai toc
Slg CP NN dwoc mua (tr.dv) 143 dd CAGR 3 nam & mirc 14%.

Gi6i han ty 1& s& hitu NN 49.0% Ay

1716 55 hu ot NN ‘agq " KBC dang giao dich & chiét khéu 46% so véi RNAV, cao hon binh quén 3 nam &
Tylalfestont 51.1% mirc 39%. Chung t6i cho rang viéc m& khoa quy dat sé tac dong 1én gia co phieu
Cb dong I6n 1nh Tam va Gia Binh (24.9%) dong thoi nang khuyén nghi doi véi KBC 1én Mua vao (tiv Tang ty trong) véi tiem

Nguén: Céng ty, Uéc tinh ciia HSC nang tang gia la 26%.

Sw kién: Dw an Trang Dué 3 dwoc phé duyét cha trwong dau tw

Biéu do gia .

KBC (VND) VN30 Index (Gia didu chinh) HSC Cép nhét dU’ bao |O’| nhUén doi véi KBC sau khi dU’ an Tréng DUé 3 (dLP an KCN
B I&n nhét ctia KBC, Hai Phong) dwoc phd Tha twéng Chinh phli phé duyét chd truong
34000 dau tw ngay 14/1/2025 sau mot thdi gian dai ché doi va cap nhat tinh hinh trién khai
B cac dy an KCN khac. Nhin chung, viéc dy an Trang Dué 3 nhan phé duyét cha trvong
28000 dau tw la c6t moc quan trong doi véi KBC, nh¢ bo sung thém 456 ha dat cé san dé cho
26000 thué. Trong khi d6, cac dy an I&n khac nhu KCN Nam Son Hap Linh (B&c Ninh), KCN
Léc Giang (Long An) va CCN Kim Dong - An Thi (Hwng Yén) c6 tién trién trong hoat
8 hm h 0 dong dén bu dat va ban hang. Do do, chung tdi téng gia dinh dién tich dat sé dwoc ban
b slbiaitsslesat- Ml giao, du bao loi nhuan va dinh gia.
S TIETEE TRl  Tac dong: Tang 20-44% dw bao lgi nhuan nam 2025-2026, nhe dw an
Cb phiéu thwong 3.95 432  (6.31) TD3, KD-AT, LG
So voi chi s6 7.36 9.95  (15.4)

HSC tang 1an lwot 44% va 20% dw bao lgi nhuan cho ndm 2025 va 2026, 1én 1.461 ty
ddng (téng trwdng 204%) va 2.865 ty déng (ting trwéng 96%). D bao lgi nhuan dwoc
diéu chinh da phan nhe téng gia dinh dién tich dét sé ban giao, dac biét tai cac dy an
Trang Dué 3, Kim Béng - An Thi, Loc Giang. Nhin chung, viéc khéi déng cac dw an
Trang Dué 3, Kim Bang - An Thi va Loc Giang duwgc dw bao sé thic day loi nhuan thuan

So véi nganh - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 625 783 (20.2) nam 2025 trgng khi dL_r‘én Trang Cat dw kién sé ho tro lgi nhuan nam 2026. Dw bao méi
2025F 1901 2156 (11.8) —mac du thap hon nhi€u so v&i binh quan dy bao thi trwdong (ching téi danh gia day la
2026F 3,730 6.735 (446) Mtcqua lac quan) — cho thay Igi nhuén thuan/lgi nhudn tr HDKD cot 16i tang tridng

v&i tdc d6 CAGR 3 nam la 12,2%/13,7%.

Dinh gia va khuyén nghi

M5 ta doanh nghigp Sau khi gia c phiéu téng 4% trong 1 thang qua, KBC dang giao dich & chiét khu kha
KBC la mét trong nhitng doanh nghiép phat trién  |&n 46% so véi RNAV, nhd hon binh quan 3 nam & mdrc 39%. Trong khi d6, quy dat clia
KCN Ion nhat Viét Nam v6i hon 5.000ha diéntich  KBC da dwoc mé khoa (cac dy an 16n, dong gop thém 940 ha dat cé san dé cho thué,
dat KCN. sé dan duwoc khdi ddng). HSC cho réng muirc chiét khdu nay sé thu hep trong thoi gian
t&i nho trién vong loi nhuan cai thién, nén da nang khuyén nghi déi véi KBC 1én Mua
vao (tr Téng ty trong) v&i tidm nang ting gia la 26%. Chung t6i cling tang 10,3% wéc
tinh RNAV/cp va gia muc tiéu, Ian lwot 18n 51.900d va 36.400d sau khi tién hanh dinh
gia lai cac dw an dang trién khai nham phan anh nhirng tién trién vé mat phap ly/hoat
déng mé ban. Chung téi tiép tuc 4p dung murc chiét khau gia dinh so véi RNAV (khéng
ddi), thAp hon mét chit so véi binh quan 3 ndm & mirc 39% va phan anh nhiing tién
trién lién quan dén viéc cham mé ban (dw an Trang Cat), kha nang thu hdi no vay va
tinh hinh quan tri doanh nghiép.

Nguén: Bloomberg, HSC wéc tinh

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA BC (ty déng) (2,368) 3,026 840 2,378 4,593

Lei nhuan thuan (ty ddng) 1,547 2,031 481 1,461 2,865

EPS DBC (dbng) (851) 2,656 625 1,901 3,730
Chuyén vién phan tich DPS (ddng) - - - - 500
Pham Ngoc Trung BVPS (ddng) 20,956 23,633 24,260 26,164 29,397
Trwéng phong, Nganh Bat Bong San EV/EBITDA BC (14n) (11.9) 8.29 29.3 12.2 6.98
trung.pn@hsc.com.vn P/E BC (1&n) N/a 10.9 46.3 15.2 7.76
+84 28 3823 3299 Ext. 172 Loi suét cb tuc (%) _ _ _ _ 173
H6 Thi Kiéu Trang, CFA P/B (lan) 1.38 1.22 1.19 1.11 0.98
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (162) 412 (76.5) 204 96.2
trang.htk@hsc.com.vn ROAE (%) 10.2 11.9 2.62 7.55 134
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 21/1/2025

C6 phiéu nén dwoc dinh gia lai & mat bang cao hon
nh& mé khéa quy dat

Dw &n Trang Dué 3 dwoc chép thuan chd trwvong dau tw ngay 14/1/2025, danh dau
c6t mdc quan trong va bé sung thém 456 ha dat cé sén dé cho thué tai mién Bac cla
Viét Nam — dia diém thu hat vén FDI vao linh v cong nghé cao hap dan trong khu
virc ASEAN. Cac dy an KCN khac ciing c6 nhiéu tién trién trong hoat dong boi
thwerng dét va ban hang. Nhirng yéu td nay du kién gép phan duwa KBC buéc vao
chu ky tang trwéng manh tiép theo. Theo d6, HSC tang lan lwot 44% va 20% dy béao
loi nhuan cho ndm 2025 va nam 2026, 1én 1.461 ty dong (tang trwéng 204%) va
2.865 ty dong (téng trwéng 96%). KBC dang giao dich & chiét khdu 46% so v&i
RNAV, nhé hon binh quan 3 nam & mic 39%. Chang téi cho rang viéc mé khoéa quy
dat sé tac dong 1én gia cd phiéu ddng thoi nang khuyén nghj déi véi KBC [én Mua
vao (ttr Tang ty trong) véi tiém nang tang gia 1a 26%.

Tién trién dang ké tai cac dw an KCN
TD3 dwoc phé duyét, danh dau méc quan trong

Ngay 14/1/2025, Phé Tha twéng Tran Hong Ha ky quyét dinh chap thuan cha trvong
dau tw dy an KCN Trang Dué 3 (653 ha, Hai Phong) sau nhiéu nam ch& doi. Dy an
duoc chia thanh 2 giai doan (400 ha va 253 ha) v&i tdng von dau tw du kién & 8.094
ty déng, thap hon so v&i dy bao clia HSC & mirc 8.450 ty déng.

Lwu y, dw an nay da dwoc dwa vao quy hoach phan khu ty 1& 1/2000 vao cudi nam
2023 va da giai phong mat béng 200 ha dét trong tdng s6 652 ha dat. Chung téi hiéu
réng trong thoi gian téi KBC sé lam viéc véi chinh quyén dia phwong va ndng dan/cac
hé gia dinh dé xac dinh tién bdi thuwéng dat cho nhirng khu vuc chwa dugc giai phong
mat bang va hoan thanh cac buéc can thiét dé nhan ban giao dét sach. Sau d6, KBC
c6 thé trién khai cong tac xay dwng ha tang va ban giao dat cho khach thué.

Dai dién Cong ty cho biét, c6 nhiéu khach hang hoat dong trong cac nganh cong nghé
cao va logistics bay td nguyén vong muén thué dat tai dw an nay. Trong so do co tap
doan LG (ga khéng 16 cong nghé ctia Han Quéc, vén cé méi quan hé lau doi voi KBC
va da xay nha may tai KCN Trang Dué 1 va Trang Dué 2) c6 ké hoach m& rong nha
may (bb sung thém 50 ha, theo KBC).

Day la cot mbc quan trong cda Cong ty sau nhiéu nam che doi. Dy an sé b sung
thém 456 ha dat co san dé cho thué vao tdng dién tich dat ctia cac dy an dang phat
trién, mang lai ddng Iyc tang tredng maéi trong twong lai.

Dw an Nam Son Hap Linh, Léc Giang, Kim Bong-An Thi dw kién sé thu hat
s quan tam Ién tir khach hang

Bén canh thong tin tich cwc lién quan dén dy an Trang Dué 3, dai dién KBC cho chung
t6i biét trong budi trao d6i gan day rang Cong ty da ky bién ban ghi nhé cho thué 30
ha d4t tai dw an CCN Kim Ddng-An Thi (225 ha, Hung Yén) trong khi dw an Nam Son
Hap Linh (300 ha, B&c Ninh) cling c6 nhiéu khach hang tiém nang (KBC ky vong sé
ky bién ban ghi nhé cho thué 60 ha d4t sau khi hoan tat cong tac boi thwong déat).
Trong khi d6, dw an KCN Léc Giang (466 ha, Long An) dang téng toc cong tac boi
thwong dat va ciing nhan duwoc sy quan tam dang ké tir nha dau tw. Dy an cd tién
trién t6t hon ky vong cua chung toi.

Nhin chung, v&i dy an KCN I&n nhét 1a Trang Dué 3 nhan duoc phé duyét dau tw va
cac du an khac dang trén da dwa ngudn cung maéi vao khai thac, quy dat cé sdn dé
cho thué ctia KBC du kién sé tdng manh I&n 1.090 ha, nh& déng gép clia cac dw an
Trang Dué 3 (Hai Phong), Léc Giang (Long An), Nam Son Hap Linh (B&c Ninh), Kim
DPong An Thi (Hung Yén).

Bang lvu y, KBC la mét trong nhitng nha phat trién BDS KCN hang dau & mién Béc
trong nhiéu nadm qua, v&i loi thé manh trong viéc thu hut va phuc vu khach hang FDI
hoat dong trong linh virc cong nghé cao. Nganh nay hién dang dwgc chu y va nhan
dwoc sy hé tro tich cuwc tir chinh pha Viét Nam. V&i viec mé khoa thém quy dat tai
cac dy an 16n tai mién Bac, KBC dang c6 vi thé tét dé thu hut mét lwgng 1én vén FDI
vao linh virc cdng nghé cao.
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 21/1/2025

Tac dong thuan tr viec mé khoa thém quy dat 1a chung toi tang gia dinh vé dién tich
d4t sé dwoc ban giao trong nam 2025-2026 lén 110-115 ha so véi gia dinh 70-80 ha
trwdc do, chd yéu nhd tang dw bao tai cac dw an Trang Dué 3 va Kim E)éng-/:\n Thi,
Léc Giang. Trong khi dd, chung tbi gilr nguyén dy bao lgi nhuan cho cac dy an BBS
nha &.

HSC cap nhat théng tin vé cac dw an dang trién khai ctia KBC trong bang bén dudi.

Bang 1: Tién d6 dw an cia KBC
KCN Léc Giang & cum KCN Kim Déng — An Thi s& sém trién khai

AL Téng dién Lk
Vi tri Tc;;%c:;]ear; tich thwong Ty 1§ lap ((1;);
mai (ha .

KCN (IP)/cum KCN (IC) 2,727 1,811
KCN Quang Chau mé réng Bé&c Giang 90 77 91% Sé hoan thanh ban giao trong 2024
KCN Tan Phu Trung TP.HCM 543 314 76% Pang dwoc mé ban va ban giao
KCN Nam Son Hap Linh Bac Ninh 300 200 60% Pang dwoc mé ban va ban giao
R R s Mé&i nhan dwoc phé duyét dau tw, dw kién

0, 5 v o el 0

KCN Trang Dué 3 Hai Phong 687 456 0% ban giao @4t tir ndm 2025
KCN Nam Tan Lap Long An 245 171 0% 2025-2026
Cum KCN Loc Giang Long An 466 326 0% Duw kién ban giao dat tlr nam 2026
%-Jim KCN Kim Bong — An Huwng Yén 225 158 0% Du kién ban giao d4t ttr ndm 2025
ggnmngCN AL Long An 50 32 0% 2026-2027
ggnmgﬁo"‘ Phude Vinh Long An 49 31 0% 2026-2027
Cum KCN Tan Tap Long An 72 46 0% 2026-2027

Khu dan cw 760 317
e . e Du kién sé hoan thanh LURF &
Phuc Ninh Bac Ninh 136 45 ghi nhan Ioi nhuan tl"}’ n;“gm 2025
Trang Dué Hai Phon 492 29 Pang ban giao nhirng can hd thap tang cudi
g bue 9 cung & phat trién nha & cong nhan
Trang Cat Hai Phong 585 250 Dang ch& gidy phép dau tw diéu chinh

Ngudn: HSC

Dw bao lgi nhuéan méi: Tang 20-44% dw bao lgi nhudn nam
2025-2026

HSC gi nguyén dw b&o lgi nhuan thudn nam 2024 & muirc 481 ty dong, gidm 76,3%
so véi cling ky tir mrc nén cao trong ndm 2023 — nhé ddy manh ban giao dat tai dw
an KCN Nam Son Hap Linh va Quang Chau mé réng cho Goertek va Foxconn. Lgi
nhuan nam 2024 chi yéu dwoc thic day bdi viéc ban giao 45 ha dét tai cac dy an
KCN Quang Chau mé réng (Bac Giang), Nam Son Hap Linh (Béc Ninh), Tan Pha
Trung (TP.HCM).

Chung t6i tang 1an lwot 44% va 20% dw bao lgi nhuan cho nam 2025 va 2026, lén
1.461 ty dong (tdng trwdng 204%) va 2.865 ty ddng (tang trudng 96%). Du béo loi
nhuan dwoc diéu chinh da phan nho tang gia dinh dién tich dat ban giao, dac biét tai
cac dy an Trang Dué 3, Kim Béng - An Thi, Loc Giang.

HSC dy bao KBC sé& ban giao 110-115 ha dét (méi nam) trong nam 2025 va 2026 va
nha mat dat/c&n ho tai cac dw an nha & nhw Phac Ninh, WH Nénh (Bac Giang). Ching
t6i dw bdo Cong ty sé& ban si 20 ha dét tai dw an Trang Cat trong nam 2026 (khdng
ddi). Dy an nha & cdng nhan Trang Dué (3,1 ha, Hai Phong) duw kién sé& déng gop vao
doanh thu t&r ndm 2025-2026 mac du mirc déng gép loi nhuan khéng dang ké.

Nhin chung, dw bao ctia ching tdi cho thay loi nhuan thuan va loi nhuan tir HDKD cét
I6i tang trwdng véi tbc dd CAGR 3 nam lan lwot & mirc 12,2% 13,7%.
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 21/1/2025

Bang 2: Dw bao lei nhuan giai doan 2023-2026, KBC
Chung t6i dy bao loi nhuan thuan va loi nhuan cét 16i sé ting trwdng véi CAGR 3 nam Ian lwot 1a 12,2% va 13,7%

2023A
Téng doanh thu 5,618 2,834 0.0%  -49.6% 5964  34.8%  1105% 10,598  16.9%  77.7%
Loi nhuan gop 3,695 1,384 0.0%  -62.6% 3178 406%  129.6% 5582  205%  757%
Chi phi BH&QL (813) (717) 00%  -11.8% ©78)  11.0%  365%  (1,173) 77%  19.9%
Loi nhuan HD 2,883 667 00%  -76.9% 2199  595%  2297% 4409  243%  1005%
Zr?.l:] Qhap K 426 338 00%  -20.7% 430 01%  27.0% 363 111%  -15.4%
Chi phi tai chinh (426) (311) 0.0%  -27.1% (424) 0.0%  36.4% (723) 0.0%  70.7%
LNTT 2,891 696 00%  -75.9% 2207 591%  217.0% 4051  286%  835%
Loi nhuan gop 2,031 481 01%  -76.3% 1461  44.4%  203.5% 2,865  19.7%  96.1%
Cac khoan muc

rong khong 80 - - -100% - - - - - -

thwong xuyén
Loi nhuan gop
trir cac khoan
muc rong khong
thwong xuyén

1,951 481 0.1% -75.3% 1,461 44.4% 203.5% 2,865 19.7% 96.1%

Nguén: HSC

Tang 10,3% gia muc tiéu; nang khuyén nghi Ién Mua vao
Két luan va phwong phap dinh gia

HSC tang 10,3% wéc tinh RNAV/cp va gia muc tiéu 1én 1an lwot 51.900d va 36.400d
sau khi dinh gia lai cac dw an dang trién khai va cap nhat nhirng tién trién moi nhét
lién quan dén van dé phap ly/hoat dong mé ban va viéc tdng dw bao loi nhuan cho
nam 2025-2026.

Théng tin chi tiét vé phwong phap dinh gia cla ching t6i:

o Gia dinh WACC clia VHM 1a 13,7% (gidm tir murc 14,2% trwéc d6). Ching toi tiép
tuc st dung lai suat phi rdi ro 4% va phan bu rdi ro von CSH dwoc diéu chinh 9%,
sau khi bd sung 1,5 diém phan trdm phan bl phu tréi vao phan bu rdi ro vén CSH
ndi bo la 7,5%(trwdrc dé: 8,5%). Chung t6i gidm hé sb beta xuéng 1,3 1an tir 1,4 1an
trwdc d6 (theo Bloomberg) va str dung phwong phap DCF dé dinh gia tAt cad KCN
va dw an nha &, ciing nhw chiét khau dong tién tw do ciia doanh nghiép (FCFF) dé
dinh gia hiu hét cac dw an, ngoai trir dw an KCN Nam Tan Tap va dw an KDC
Trang Cat, noi dong tién tw do cho vén CSH dang dwoc st dung.

e D& co6 duwoc gia muc tiéu méi 36.400d, chung t6i ap dung mrc chiét khau gia dinh
so v&i RNAV 30% (khéng dbi) — dé phu hop véi mirc binh quan 3 nam la 39% va
phan anh c&c rii ro lién quan dén bét ky sw cham tré nao trong hoat ddng mé ban
(dw an Trang Cat), ciing nhw tinh hinh quan tri doanh nghiép, kha nang thu héi no
vay.

Chi tiét vé thay déi dw bao ctia chuing t6i dwoc trinh bay trong Bang 3: Trong khi do,
chung tg“)i thé hién do nhay dinh gia doi vo&i céc Iu{a chon lai suat phi rdi ro va phan bu
rdi ro von CSH dworc diéu chinh va mire chiét khau gia dinh so v&i RNAV trong Bang
4-5.
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Bang 3: Dinh gia theo phwong phap SOTP, KBC
Loi ich cha NAV cubi ndm

AT T "~ KBC 2025
BDS KCN DCF 38-100% 16,533
Khu db thi DCF 87-100% 15,172
Tai san thuan khéac, diéu chinh BV 10,266
RNAV, gop 41,970
(+) (No)/tién thuan (2,109)
Gjé tri yén CSHZdiéu’chinh 39,862
Tong 80 Iu’q?g c0 phiéu dang 7676
Ity hanh (triéu)
Gia tri cua cb phiéu (ddng) 51,900
Chiét khéu gia dinh 30%
Gia muc tiéu (dong/cp) 36,400

Nguén: HSC

Bang 4: Phan tich dd nhay v&i gia dinh lai suét phi rai ro (déng), KBC
Kich ban co sé& ctia HSC s dung |i suét phi rdi ro 1a 4% & phan bu rdi ro vén CSH la
9%

Phan bu rai ro von CSH diéu chinh

8.0% 8.5% 9.0% 9.5% 10.0%
.-CE,_ 3.0% 39,700 38,700 37,700 36,800 36,000
& 3.5% 38,900 37,900 37,000 36,200 35,300
H 4.0% 38,100 37,200 36,400 35,500 34,700
§ 4.5% 37,400 36,500 35,700 34,900 34,100
5.0% 36,700 35,900 35,100 34,300 33,500

Nguén: HSC

Bang 5: Phan tich do nhay cta gia muc tiéu déi véi gia dinh chiét khau cua thi gia
so v&@i RNAV, KBC

Chiét khau twong (rng véi cac o o o
gia dinh RNAV: 20% S 20
Gia muc tiéu 46700 41500 36,400 31200 26,000
giem e Gig) 2 1007 67 gl 7o 61.3%  434%  257% 7.8%  -10.2%

i Nguén: HSC

Biéu dé 6: Chiét khau cua thj gia so véi RNAV qua khir, KBC
KBC dang giao dich v&i chiét khdu 46% so véi RNAV, gan véi mire binh quan qué khir 1a

39%
Chiét khau cla thj gia so véi RNAV
0% Binh quan chiét khdu cua thi gia so voi RNAV
-20%
40% \\W MA&AV&AAW
-60%
-80%

T1/22 T7/22 T1/23 T7/23 T1/24 T7/24

Nguén: Bloomberg, HSC
Béi canh dinh gia
Sau khi gia c6 phiéu tang 4% trong 1 thang qua, KBC dang giao dich & chiét khiu kha
I&n 46% so v&i RNAV, nhd hon binh quan 3 nam & mic 39%. Trong khi dq, quy dat
cua KBC da dwoc mo khoa (cac dy an lén, dong gop thém 940 ha dat co san dé cho
thué, sé dan duoc khdi dong). HSC cho rang mirc chiét khau sé thu hep trong thoi
gian t&i nho trien vong lgi nhuén tich cuwc, dong thoi nang khuyén nghi doi véi KBC
Ién Mua vao (tir Tang ty trong) v&i tiem nang tang gia la 25,7%.
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 21/1/2025

KBC 13 nha phat trién BDS KCN hang dau tai mién B&c trong nhiéu ndm nay, véi loi
thé manh trong viéc thu hut va phuc vu khach hang FDI dAu tw vao linh vuc cébng nghé
cao — linh vyc dang rat dwoc quan tdm va nhan dwoc sy hd tro tich cuc tir Chinh
pha. Trong khi d6, KBC dang mé khda quy dat tai cac dw an Ién nhw Trang Dué 3 va
Kim Bong An Thi, bd sung thém 614 ha dat cé san dé cho thué tai mién Bac va dw an
KCN Léc Giang véi dién tich dat ¢ sén dé cho thué la 326 ha tai mién Nam. HSC tin
rang KBC dang buéc vao giai doan tang trwéng manh mé mai.

Rui ro

Rui ro dy bao lgi nhuan va dinh gia thap hon ky vong lién quan dén viéc trién khai dw
an Trang Cat: Pay la du an khu dan cw I&6n dau tién ma KBC tham gia, do d6 c6 thé
thay dwoc rdi ro khi thwe hién. Trong khi d6, nhitng dw &n nay déng gop 27% dinh gia
clia Cong ty. Néu viéc trién khai dw an nay bi tri hodn, sé& c6 rii ro dw bao loi nhuan
va dinh gia thap hon ky vong.

Rui ro dw bao lgi nhuan va dinh gia cao hon ky vong nhé& quy dat méi: HSC van chuwa
phan anh dy an KCN Tan Tap (654 ha) vao mé hinh dy bao va dinh gia. Dy an nay
duoc trién khai s& mang lai rdi ro lgi nhuan va dinh gia cao hon du bao ctia chung téi.
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 21/1/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

957
268
(505)
0

0
(237)
(18.9)
2,199
0
(225)
1,719
(123)
(48.4)
0
1,547

(652)
(2,368)

2,019
(851)
766
768
768

5618
3,695
(813)
0

0
2,883
(6.75)
(8.09)
0
234
2,891
(646)
(214)
0
2,031

2,039
3,026

2,646
2,656
768
768
768

2,834
1,384
(717)

667
(4.95)
1.91

324
696
(156)
(59.3)

481

480
840

627
625

768
768
768

5,964
3,178
(978)
0

0
2,199
(7.11)
1.91

12.9
2,207
(493)
(253)

1,461

1,459
2,378

1,903
1,901

768
768
768

10,598
5,582
(1,173)
0

0
4,409
43.7)
1.91

(317)
4,051
(905)
(280)

2,865

2,864
4,593

3,733
3,730
500
768
768
768

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

(237)
(67.8)
(18.9)

(123)

623

(525)

(213)

(171)

(2,780)

2,311

(564)

(1,204)
(0.01)
335
203

0

537

2,562
(879)

0
1,683

(384)

2,883 667 2199 4,409
(135)  (175)  (180)  (186)
(6.75) (4.95) (7.11) (43.7)
(646)  (156)  (493)  (905)
(382)  (165) (6,335) (5,811)

209 324 129 (317)

2,193 548 (4,443) (2,481)
(1,319)  (65.0) (65.0) (65.0)
(1,649) 0 0 0
3,302 0 0 0
4.09 0 0 0
338 (65.0) (65.0) (65.0)

0 0 0 (384)

130 0 0 0
(3,532) 991 3438 4758
0 0 0 0

(3,402) 991 3,438 4,374

1,683 786 2,261 1,192
(871) 1,475 (1,069) 1,827
0 0 0 0
812 2,261 1,192 3,019
874 483

(4,508) (2,546)

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,683
2,442
11,142
12,254
315
27,837

359
0.05
168
4,336
2,232
7,095

34,932

3,901
607
5,114
10,638

3,738

908
1,784
6,429

17,067
16,086

1,779
17,865

34,932

20,956
5,955

786
1,919
9,933

12,211

442

25,291

449
0.23
1,201
4,375
2,104
8,129

33,420

337
436
4,887
6,579

3,322
1,130
2,195
6,647

13,226
18,141

2,053
20,194

33,420

23,633
2,873

2,261
7,627
9,070
12,682
442
32,083

437
0.23
1,103
4,377
2,104
8,021

40,104

899
329
4,887
7,388

3,752
1,130
7,099
11,981

19,369
18,622

2,113
20,735

40,104

24,260
2,390

1,192
7,627
10,115
18,239
442
37,616

421
0.23
1,004
4,379
2,104
7,908

45,524

1,580

632
4,887
8,274

6,509
1,130
7,161
14,801

23,075
20,083

2,365
22,449

45,524

26,164
6,897

3,019
7,627
13,991
20,278
442
45,357

401
0.23
903
4,381
2,104
7,790

53,147

2,478
1,137
4,887
9,560

10,369
1,130
6,877

18,377

27,936
22,565

2,646
25,211

53,147

29,397
9,827

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

28.0
(247)
162
7.17
(77.5)
(257
(195
(8.76
(162

10.2
(0.97)
0.03
0.90
6,489
5,900
321

425
24.4
(12.5)
(50.4)
2.62

29.4
(11.9)
14.3
N/a
1.38

658 488 533 527
539 296 399 433
36.1 170 245 270
223 223 223 223
487  (49.6) 110 777
228 (72.2) 183 932
413 (76.5) 204 96.2
31.0 (76.3) 203 96.1
412 (76.5) 204  96.2

- - - 134

19 262 755 134
13 224 629 109
0.16 008 014 021
076 082 (2.02) (0.56)
2318 3,193 2389 1476
1,885 2284 1325 1,018
828 828 828 828

18.9 17.7 38.4 46.6
12.6 13.9 19.5 25.5
427 135 309 101
1.40 6.60 3.74 2.95
3.84 4.34 4.55 4.74

4.47 8.69 4.88 3.02
8.29 29.3 12.2 6.98
10.9 46.2 15.2 7.76
10.9 46.3 15.2 7.76
1.22 1.19 1.1 0.98

- - - 1.73
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 21/1/2025

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

www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Cổ phiếu nên được định giá lại ở mặt bằng cao hơn nhờ mở khóa quỹ đất
	Tiến triển đáng kể tại các dự án KCN
	TD3 được phê duyệt, đánh dấu mốc quan trọng
	Dự án Nam Sơn Hạp Lĩnh, Lộc Giang, Kim Động-Ân Thi dự kiến sẽ thu hút sự quan tâm lớn từ khách hàng

	Dự báo lợi nhuận mới: Tăng 20-44% dự báo lợi nhuận năm 2025-2026
	Tăng 10,3% giá mục tiêu; nâng khuyến nghị lên Mua vào
	Kết luận và phương pháp định giá
	Bối cảnh định giá
	Rủi ro


	BCTC và chỉ số tài chính chủ chốt

