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[ Viét Nam / Khu cdng nghiép ]
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Bao Cao Cap Nhat
Gia muc tiéu (12théng) VND 43,300
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0o Téng Cong ty Phat trién D6 thi Kinh Bac
Bloomberg Code (KBC VN) | Reuters Code (KBC.HM)

Ky vong tang trudng sau cong b thué déi ing

Pinh gia cap nhat véi khuyén nghj GIU, gia muc tiéu VND 43,300

Téng Cong ty Phat trién D6 thi Kinh B&c (KBC) 1& mét trong nhing doanh nghiép hang dau trong linh vuc
phét trién cac du an khu cong nghiép va bét déng san. Kinh Bac s& hitu cac du &n trén ca ba mién tai cac
thanh ph lén nhu Bac Giang, Hai Phong, Ba Nang, Ho Chi Minh, Long An. KBC ghi nhan két qué kinh doanh
tich cuc trong 6T2025 véi dién tich thué d&t KCN gia tang dang k€ so vai nam trudc. Dua theo cp nhat méi
nhét vé tinh hinh thué quan toan cau, ching toi danh Viét Nam van duy tri vi thé trong viéc thu hit ngudn
vén FDI qua do thiic ddy nhu cau thué dét KCN. Dua trén phuong phap dinh gia RNAV, ching t6i dinh gia
KBC & mirc gia VND 43,300.

Dong von FDI dugc ky vong sé tiép tuc tang trwdng sau két qua cong bd thué quan ctia My

Theo Cuc Théng k&, vén FDI thuc hién trong 772025 udc dat USD 13.6 ty (+8.4% YoY), dat mic cao nhét
trong 5 nam qua. T8ng vén dau tu nudc ngoai dang ky vao Viét Nam dat hon USD 24.09 ty (+33.8% YoY).
Dua trén thong tin cap nhat tr Nha Trang ngay 01/08 lién quan dén chinh sach thué déi img vdi cac quéc
gia trén toan cau, Viét Nam duogc &p mirc thué 20% déi voi hang hoa san xudt ndi dia va 40% ddi voi cac
don hang trung chuyén ,“transshipment”. So sanh véi cac quéc gia khac, ching t6i cho réng Viét Nam tiép
tuc duy tri lgi thé canh tranh trong viéc thu hit dong vén FDI. Bang cht y, mirc thué hién hanh tai Viét Nam
thap hon so véi cac quéc gia canh tranh truc tiép nhu An Do, Brazil va Trung Qudc, qua do ky vong sé tao
dong luc dé cac nha dau tu uu tién lua chon Viet Nam [am diém dén.

K&t qua kinh doanh 612025 duy tri tich cuc ky vong birt pha trong H2/2025

Do thi Kinh B&c ghi nhan doanh thu thuan Q2/2025 dat VND 579 (-35% YoY), loi nhuan sau thué dat VND
399 ty dong (+46% YoY). Liy k& 6 thang dau nam doanh thu dat 3,691 ty dong, téng gdp 3.5 [an so véi cung
ky, loi nhuan sau thué dat 1,250 ty dong, téng gap 6.4 [&n so véi cting ky. Udc tinh dién tich d&t KCN cho thué
duoc trong 6T/2025 & khoang 86 ha (chiém 43% trén t8ng 200 ha k& hoach nam 2025). So véi ké hoach kinh
doanh c& nam, D4 thi Kinh Bac mdi hoan thanh 37% muc tiéu doanh thu va 39% muc tiéu lgi nhuan sau thué.
Két qué kinh doanh Q2/2025 ghi nhan mutc sut gidm so voi Q1/2025, chu yéu xuét phéat tir viéc cac nha dau
tu nudc ngoai tam hoan quyét dinh thué dét dé chd doi thong tin chinh thic vé chinh sach thué quan tut
phia My. Ching toi ky vong, két qué kinh doanh H2/2025 ky vong sé tang tdc khi tinh hinh thué quan trén
toan cau dan 6n dinh.

Chung t6i udc tinh doanh thu KBC s& dat khoang VND 8,330 ty (+200% YoY) trong nam 2025, oi nhuén sau
thué ndm dy kién dat VND 2,075 ty (+390% YoY ). Chiing t6i ky vong: (1) Dién tich dét cho thué KCN sé dat
khodng 158 ha trong nam 2025 va 197 ha trong ném 2026 v&i sut dong gop chli yéu clia cac KCN Nam Son
Hap Linh, Trang Dué 3, cac KCN tai Long An va hang loat du &n mai dugc chép thuan trong nam 2025, (2)
Mang bat dong san KDT sé tiép tuc tang truéng trong ndm 2025 nhd dur &n Nha & Xa& hoi Nénh va KBT Trang
Dug, dong thai kién s biing nd trong nam 2026 khi du KBT Trang Cat bét dau ghi nhan doanh thu.

Rui ro: (1) Rui ro dong véin FDI suy yéu; (2) Rui ro thi trudng bt dong san suy giam; (3) Rui ro tién do trién khai
dur an cham; (4) Rui ro phap ly.

Nam 2024 2025F 2026F 2027F 2028F
Doanh thu (ty VND) 2,776 8,330 15,220 14,860 18,321
LN ttr HDKD (ty VND) 934 3,046 6,022 6,071 7,620
LNST (ty VND) 423 2,075 4,123 4,165 5,233
EPS (dong) 498 1,989 3,953 3,993 5,016
BPS (dong) 24,198 24,893 28,346 31,838 36,355
Bién LN HDKD (%) 34% 37% 40% 41% 42%
Bién LNST (%) 15% 25% 27% 28% 29%
ROE (%) 2% 8% 14% 13% 14%
PER (x) 48.99 19.43 9.78 9.68 770
PBR(X) 1.01 1.55 1.36 1.21 1.06
EV/EBITDA (x) 22.21 9.94 543 534 4.37

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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[Viét Nam / Khu cong nghiép]

Téng Congty Phét ridn Do thi Kinh Béc ((BC) Ngay 28 thang 08 nam 2025
Cap nhat hoat dong kinh doanh
Cap nhat két qua kinh doanh 6T/2025
Doanh thu va lgi nhuan Kinh B&c 2021 — 61/2025 (ty dong)
8,000 600%

6,000 ' 400%
4,000 200%
2,000 I 0%
_ - -200%
2021 2022 2023 2024 6T/2025
mmm Doanh thu thuan (ty dong) Loi nhuan sau thué (ty dong)
Tang truang DT (%) e TENG trudng LNST (%)

Nguon: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam

Do thi Kinh B&c ghi nhan doanh thu thuan Q2/2025 dat VND 579 (-35% YoY), loi nhuan sau thué
dat VND 399 ty dong (+46% YoY). Ly ké 6 thang dau nam dat 3,691 ty dong, tang gép 3.5 lan
so vé&i cung ky, lgi nhuén sau thué dat 1,250 ty dong, tédng gép 6.4 lan so v&i cung ky trong doé:

Méang khu cong nghiép dat VND 2,483 ty, chiém 79% doanh thu. Udc tinh dién tich d&t KCN cho
thué duoc trong 61/2025 & khoang 86 ha (chiém 43% trén t6ng 200 ha k& hoach nam 2025), chu
yéu dén tir cac hop dong da ky két & KCN Nam Son Hap Linh, Trang Dué 3 va Cum coéng nghiép
Hung Yén.

Mang chuyé&n nhuong bat dong san khu d6 thi co su tang trudng manh mé, dat VND 411 ty tang
gép 28 so vdi cung ky.

Céc méng doanh thu khac dat 454 ty dong (+58% YoY), nhd doanh thu céc chi phi dich vu (dién,
nudc, xtr ly nudc thai), doanh thu cho thué nha xudng va ban nha xudng tang so v&i nam trudc.

So v@i k& hoach kinh doanh da dé ra, D6 thi Kinh Bac chi thuc hién dugc 37% muc tiéu doanh
thu va 39% muc tiéu ai rong ca nam.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONG TY Téng Congty Phét ridn Do thi Kinh Béc ((BC) Ngay 28 thang 08 nam 2025
Trién vong ngudn vén FDI tiép tuc duy tri 6n dinh
Vén FDI giai ngan nam 2024 va 712025 (triéu USD) V&n FDI dang ky 2024 va 712025 (triéu USD)
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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 7 thang
dau nam 2025 dat 13.6 ty USD, tdng 8.4% so vai cung ky va danh ddu mirc cao nhét trong vong
5 n&m tré lai day. Bén canh do, tng vén dang ky dau tu mdi, dieu chinh va gop vén mua cd
phan dat hon 24.09 ty USD, tang manh 33.8% so v&i cung ky ndm trudc.

Chuing toi danh gia dong luc chinh cho su bitt pha cta 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 trj 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 mirc
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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[Viét Nam / Khu cong nghiép]

Téng Congty Phét ridn Do thi Kinh Béc ((BC) Ngay 28 thang 08 nam 2025

Trién vong ngudn vén FDI tiép tuc duy tri 6n dinh
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Ngudn: Phat ngon clia T6ng thdng Trump trén Truth Social, Chimg khoan Shinhan Viét Nam, cap nhét dén ngay 01/08/2025

Theo théng béo ctia Téng théng Donald Trump vao dau thang 7, Viét Nam du kién sé phai chiu
murc thué 20% ddi véi hang hoa co xudt xtr truc tiép tir Viét Nam, dong thoi 4p dung mitc thué
40% da6i véi cac don hang dang “transshipment” — titc hang hda dugc trung chuyén tir quéc gia
khac. Tiép do, trong thong tin cap nhat ctia Nha Trang ngay 01/08, Téng théng Trump cong bd
khung thué mai dao dong tir 10% - 50% &p dung trén nhiéu quéc gia.

So véi mat bang chung, mirc thué ma Viét Nam phai d6i dién dugc xem & tuong d&i canh tranh
trong khu vyc va khong tao ra sttrc ép qué lon déi voi cac doanh nghiép xuét khdu. Bang chu y,
mot s6 quéc gia dang canh tranh truc tiép véi Viet Nam trong thu hut dong vén FDI nhu An Do
va Brazil dang phéi chiu mitc thué cao hon, khodng 50%. biéu nay gitp Viét Nam duy tri loi thé
tuong d6i, dong thai tao thém dong luc dé cac tap doan qudc té can nhac lya chon Viét Nam
nhu mét diém dén san xuét thay thé.

Déi voi KBC, vai ty trong khach thué dén tir Trung Qudc hién chiém khoadng 35% t6ng co céu
khach hang, cong ty danh gia tac dong tr chinh sach thué sé khong anh hudng qua nhiéu dén
nhu cau tir khach thué Trung Qudc. Cu thé, néu doanh nghiép Trung Qudc ¢ hang hoda san xuét
tai Viét Nam va c6 Gidy ching nhan xuét xtr (CO) tai Viét Nam sé chi bi ap mtc thué 20%. bigu
nay ky vong sé thuc ddy lan song cac doanh nghiép Trung Quéc md rong san xuét thuc té tai
Viét Nam thay vi chi dung Viét Nam nhu diém trung chuyén nham né thué.

Chung toi cho rang chinh sach thué mai co thé tiép tuc ciing cd xu hudng “Trung Quéc +1”, 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 Qudc, chi phi nhan céng hgp ly va chi phi san xuét canh tranh. Bay la nhirng yéu t& c6 thé
gitp KBC tiép tuc thu hat dong vén FDI, d4c biét tir khu vyc Dong A, trong thai gian tdi.
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[Viét Nam / Khu cong nghiép]

BAOCAO CONG TY Tng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 28 thang 08 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

25,000 500%
20,000 400%
300%
15,000 ‘ 200%
10,000 l 100%
0%
o
5,000 I . 100%
- .— - _200%
2024 2025F 2026F 2027F 2028F 2029F
mmm Doanh thu (ty déng) mmm Lgi nhuan sau thué (ty dong)
e TANG truding DT (%) Tang trudng LNST (%)

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
8,330 ty (+200% YoY) trong nam 2025 va VND 15,220 ty (+83% YoY) trong nam 2026. Lgi nhuan
sau thué nam 2025 du kién dat VND 2,075 ty dong (+390% YoY ) va lgi nhuén sau thué& nam
2026 du kién dat VND 4,123 ty (+99% 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 ctia 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 4,916 ty ddng (+311% YoY) nhd céc du an quan trong da dugc thao g&
phéap 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 tang 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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[Viét Nam / Khu cong nghiép]

BAOCAO CONG TY Tng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 28 thang 08 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 udc 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)
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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

6 I € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Congty Phét ridn Do thi Kinh Béc ((BC) Ngay 28 thang 08 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 d6 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 Phat trién D thi Kinh Bc (KBC) Ngay 28 thang 08 nam 2025

Dinh gia va Khuyén nghi

binh gia cap nhat véi khuyén nghi GIU, gia muc tiéu VND 43,300 dong

Chung t6i tién hanh cap nhat dinh gia sau quéa trinh phat hanh ¢ phiéu va quy dat voi T6ng
Cong ty Phat trién Do thi Kinh Bac (KBC). Chung t6i dua ra khuyé&n nghj gitt va gia muc tiéu dat
VND 43,300 dong tuong Ung voi mic tang 7.4%. DSi véi 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 déat lon
2) Dong vén FDI tang trudng 6n dinh cting c6 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 Phéat trién
D6 thi Kinh Bac (KBC). Dya trén phuong phap RNAV, ching téi udc tinh gia tri ¢ phiéu KBC &
murc VND 43,300 dong.

Phuong phép gia tri tai san rong (RNAV)

Ty lésé Phuong phap Chiét Gia tri
Tén du an
hiru dinh gia kh&u (%)
(ty VND)
- Khu c6ng nghiép 18,799
Nam Son Hap Linh 100% RNAV 1,526
Tan Phu Trung 73% RNAV 1,364
Trang Dué 3 89% RNAV 3,752
Cum coéng nghiép Hung Yén 89% RNAV 1,520
Khu céng nghiép Kim Thanh 2 94% RNAV 400
Khu cong nghiép Qué V6 mé rong 2 100% RNAV 834
Khu céng nghiép Binh Giang 100% RNAV 453
Khu céng nghiép Séng Hau 2 100% RNAV 374
Khu céng nghiép Phu Binh 100% RNAV 1,522
Cac KCN tai Long An RNAV 4,751
Phi dich vu cac KCN DCF 2,304
- Khu d6 thi 31,457
Trang Cat 100% DCF 10% 18,694
KDT Trang Dué 100% DCF 1,096
Dy &n Khu phtrc hgp d6 thi, du lich sinh thai, san
85% DCF 30% 9,796
golf Khodi Chau
Céac dy an khac DCF 1,871
Téng cong 50,256
+ Tién va cac khoan dau tv ngan han 8,461
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[Viét Nam / Khu cong nghiép]

BAOCAO CONG TY Tng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 28 thang 08 nam 2025

+ Dau tu dai han, tai san c8 dinh 20% 5,445

+ 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) 40,769

S6 lugng cd phiéu 941,754,759
Gia muc tiéu (VND) 43,300
Gia hién tai (VND) 40,300
Upside (%) 7.4%

Bign Gia tri

D/E 0.47

Beta 1.2

Lai sudt phi rui ro 3.1%

Chi phi str dung vén 13.5%

Chi phi ng 11.2%

WACC 12.0%

Bai vai Chi phi vén binh quan (WACC), chung t6i str dung lai sudt trai phi€u 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
nhé&t cua KBC va VNINDEX.
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[Viét Nam / Khu cong nghiép]

BAO CAO CONG TY P g D Ngay 28 thang 08 ném 2025
Tng Cong ty Phat trién D6 thi Kinh Bac (KBC) 9y 9
P/E 1ndm qua EV/EBITDA 1ndm qua
18 13
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14
12
10
8
6
4 5
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o o — — — o o o o o o o o o o — A — o o o o o o o o
e P/E Trung binh 1 ndm ) . _
_____ RS e EV/EBITDA Trung binh 1 n&m +1SD 15D
Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam
P/B 1 némqua Gi& vi céc mirc PIE
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140000 e — - !
15 |
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— i —=——- P/E 81.6x ====-P/E60.4x
P/B Trung binh 1 ngm = ===- +1SD -1SD = === P/E39.2x = ===-P/E 18x
Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
Gia véi cacmirc PB ROE va duong trung binh
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40,000 36,000 20%
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]
Téng Cong ty Pht trién Do thi Kinh Bac (KBC)

Ngay 28 thang 08 nam 2025

Nha dau tu nudc ngoai chua
duoc cép gidy phép dau tu
nén chua kip ban giao dat
trong nam 2022, doanh thu

nam 2022 giam 77%

Tha tuc phap ly va

tién do giai phong

mat bang con cham

dan dén doanh thu
giam

BAO CAO CONG TY
Nhing sur kién quan trong clia KBC
VND
50,000 D&y manh cho thué
va tién hanh thu tuc
45,000 | phéply marong KCN
Quang Chau. bau tu
40,000 ha tang du an KCN
Nam Son Hap Linh
35,000 \
30,000
25,000
20,000
Tap doan da hoan tét thu
15,000 \ tuc phap ly ctia KCN Nam
Son Hap Linh, hoan t&t
10,000 1 viec nop tien thue dat
5000 cho dy &n KBT Trang Cat
' Dich Bénh Covid-19 — Hai Phong
S83yyyaayyyaxax
e ¥ gIsELTgIT8Rer

02/23

:

Trump lan dau
coéng bé thué
déi ing trén
toan cau vao

ngay 02/04
trong do Viét

Nam chiu mirc

thué 46%

Théao g& phap ly f
KBC ghi nhan d6i véidu an Trump cong bé
doanh thu tir hop KCN Trang Dué mutc thué déi
dong da ky két 3vaKbT Trang ng 20% déi
trong nam 2022 Cat vdi hang XK va
cho ndm 2023 40% vdi
transshippment
Moo Mo m T ¥ ¥ YT T IO LD Y
g4 adad g g d o oo
U 0 O N A F U0 O N NI O D
O OO0 -~~~ 00O OO0 — — oo O O

Ngudn: Bloomberg, it liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAOCAO CONG TY Tng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 28 thang 08 nam 2025

Tong 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 b&t dong san khu cong nghiép hang dau tai Viét Nam. KBC co6 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
2023, KBC s& hitu quy d&t len dén 6,611 ha d&t KCN tur Bac vao Nam.

Co c8u c6 dong ctia KBC Ca cdu doanh thu clia KBC tir 2018 — Q1/2025 (ty ddng)
= CTCP Dau tu va Phat trién 7,000

EEP Tu vén va Bau tu Kinh 6,000
] u van va bau tu Kin
5,000

Bac
= CTCP Tu v&n va Dau tu Phat 4,000
8% ‘
trién Kinh bac
. ) P 3,000
CTCP Pau tu Kinh B&c . =
8% 2,000 -
= Ddng Thanh Tam 1,000 = .
, |
= Nhom quy ngoai Dragon
Capital 2021 2022 2023 2024 Q1/2025
= CTCP Dau tu Vinatex Tan
Tao

= Khac B Cho thué dai han d&t 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 Phat trién D thi Kinh Bc (KBC) Ngay 28 thang 08 nam 2025
Téng quan cac 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 loén 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 t1& 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 28 théng 08 ndm 2025

Bang can dai ké toan

Nam (Ty dong) 2024 2025  2026F  2027F  2028F
Téng tai san 44730 57198 60874 64950 71,195
Tai sénngan han 36075 48377 51887 55797 61862
Tién va tuong duong tién 6566 10464 1279 12238 15062
DautuTCngan han 1,858 1,858 1,858 1,858 1,858
Céc khoan phai thu 13802 15280 16937 18797 20893
Hang ton kho 13850 20,775 21813 22904 24049
Tai sdn dai han 8,655 8820 8,987 9,153 9333
Taisan c6 dinh 408 448 459 463 460
Loi thé thuong mai = - = - =
Tai s&n khac 8246 8373 8528 8,691 8874
Téng ng 24085 31668 32093 32879 34871
No ngén han 7093 713 7,200 7,269 7,363
Khodn phdi tra 529 483 506 494 500
Vay vangthué tai chinh 3N 413 489 564 655
Khac 6,192 6,217 6,204 6211 6,207
Ng dai han 16992 24555 24,893 25611 27,508
Vay vangthué tai chinh 9,741 17238 17999 18742 19658
Khac 7,251 7317 68% 6869 7,850
Vién chii sé hiru 20645 25530 28782 32071 3634
Vén gop chiisahitu 7676 9418 9418 9418 9418
Théng duvén 2,744 4,485 4485 4485 4485
Loinhuangitt lai 4811 6,213 9465 12,754 17,007
Vén khac 3327 3327 3327 3327 3327
Loi ich CD khong kiém soat 2087 2087 2087 2087 2087
*Téng ngvay 10,113 17,651 18488 19306 20313
*Ngrong (tién) 3547 7187 7,209 7,068 5252
Ngudn: Dit iéu cong ty, Shinhan Securities Vietnam
Luu chuyén tién té
Nam (Ty dong) 2024 2025F  2026F  2027F  2028F
Tién tir HDKD 1152 (6,540) 541 704 2379
Lgi nhudn rong 723 2,850 5,665 5722 7,189
Khau hao TSCD 165 73 81 88 95
(L) tlr HD déu tur (485) - - - -
Ldivay (2095) (737) (960)  (1,004)  (1,052)
Thay ddi von luu dong 3321 (761 (2105  (1893)  (1,062)
Thay d6i khac @ ns) @140 220 (2791
Tién tir HD dau tw (1874) m3) 92 92 92
Chidting vén (530) (113) 92) 92) 92)
Tién thu do thanh Ly, nhuong 56 - - - -
Thay d6i khac (1,400) - = - =
Tién tir HD ti chinh 6447 7068 366 346 537
Thay d6i vn cd phén 1 - - - =
Tién di vay/(trd) ng 6446 7539 837 817 1,008
@O titc, loi nhuén dé tré cho CSH ©) @7 @71 @7 @71
Luu chuyén tign thuan trong ndm 5725 415 815 959 284
Tong tién déu ndm 841 6566 10464 11279 12238
Thay ddi trong ty gid - - - - -
Tong tién cudi ndm 6,566 6,981 1279 12238 15062
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
14

Két qua hoat dong kinh doanh

Nam (Ty dong) 2024  2025F  2026F  2027F  2028F
Doanh thu thuan 2776 8330 15220 14860 18321
Tangtrueng (%) -53%  200% 83% 2% 23%
Gia vn hang ban (1492) (4134) (7447) (6963 (8692
Loi nhuan gop 1283 419 7773 7897 9629
Bién loinhuan gop (%) 46% 50% 51% 53% 53%
Chi phi BH & QLDN (558) (747) (988) ©91)  (1,120)
LN tir HDKD 726 3449 6785 6906 8510
Tang trudng (%) 5%  375% 97% 2% 23%
Bién LN ti HDKD (%) 26% 4% 45% 46% 46%
LN khac 3 (598) (11200 (1,184)  (1321)
Thunhap tai chinh 451 301 162 132 123
Chiphi tai chinh (259) (737) (960)  (1,004)  (1,052)
Trong d¢: Chi philai vay (269) (737) (960) (1,004) (1,052
Loi nhuan rong tiy HBKD khdc (195) (162) (322) 312 (392)
LNTT 723 2850 5665 5722 7,189
Thu§ TNDN (299) (776)  (1,542)  (1,557)  (1,957)
LNST 423 2075 4123 4165 5233
Tang trudng (%) 81%  390% 99% 1% 26%
Bién loinhuan rong (%) 15% 25% 27% 28% 29%
INSTc8 dong congty me 382 1873 3722 3,760 4,724
LofichCBTS 41 202 401 405 508
LN truoc thué va lai vay 991 3588 6624 6726 8,241
Tang trutng (%) 0%  262% 85% 2% 23%
Bién LN (%) 36% 43% 44% 45% 45%
LN truroc thué, i vay va khau hao 1,156 3,661 6,706 6814 8337
Tang trudng (%) 6%  217% 83% 2% 22%
Bién LN (%) 42% 44% 44% 46% 46%
Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
Chi s6 tai chinh
Nam 2024  2025F  2026F  2027F  2028F
EPS (dong) 498 1989 3953 3993 5016
BPS (dong) 24198 24893 28346 31838 36355
DPS (dong) 0 500 500 500 500
PER (x) 4899 1943 9.78 968 770
PBR () 101 1.55 136 121 106
EV/EBITDA (x) 221 994 543 534 437
Ty Ié chitra cB tic (%) 0% 2% 2% 2% 1%
L& o8 tic (%) 0% 1% 1% 1% 1%
Kha néng sinh loi
Bién EBITDA (%) 42% 4% 44% 46% 46%
Bién LN tir HPKD (%) 26% 4% 45% 46% 46%
Bién LNST (%) 15% 25% 27% 28% 29%
ROA (%) 1% 4% 7% 7% 8%
ROE (%) 2% 9% 15% 14% 15%
Kha néng tai chinh
Ng vay /Von chii 6 hiltu (%) 49% 69% 64% 60% 56%
Ng vay rong/ EBITDA (%) 307%  196%  108%  104% 63%
Ty 6 thanh toan tién mat (%) 93%  147%  157%  168%  205%
Kha nang thanh todn [ vay (x) 369 487 690 6.70 783
Higu qua hoat dong (%)
S6 ngay von lul dong (ngay) 1714 759 51 549 468
S6 ngay hang ton kho (ngay) 1,510 612 369 415 37N
S6 ngay khoan phdi thu (ngay) 18 45 24 26 21

Nguor: Diriéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

Téng Cong ty Phat trién Do thi Kinh Béc (KBC) Ngay 28 thang 08 nam 2025

Tong Cong ty Phat trién D6 thi Kinh Bac (KBC)

Bién ddng gia c8 phiéu

Gidmuctiéu | Khoang gia MT (%)

Ngay Khuyén nghi
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S E—
11/2024 02/2025

VN Index — s KBC VN EQUITY

(WD)| TB Max/Min
29/12/2023 (BC lan dau) MUA 42400 50 16/114
11/03/2024 (BC cap nhat) MUA 42400| 48 16/103
26/11/2024 (BC cap nhat) MUA 34600| 14 -5/43
24/03/2025 (BC cap nhat) MUA 38000 25 5/57
17/07/2025 (BC cap nhat) MUA 38100| 48 22/90
28/08/2025 (BC cap nhat) GIY 43300 27 21116

Gi& muc tiéu (VND)

45,000 -
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35,000 A
30,000 A
25,000 A
20,000 A

15,000 A

10,000 T T T
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam

C8 phiéu
¢ MUA: Kha nang sinh Li trong 12 thang tur 15% trélén
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15%
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15%

Nganh

+ TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA

¢ TRUNG LAP: C3 phiéu dugc theo doi c6 v6n hda lon nhét trong nganh dugc khuyén nghi
GIU

+ TIEU CUC: C6 phiéu dugc theo déi c6 vén hoa l6n nhét trong nganh dugc khuyén nghi BAN
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY Téng Cong ty Phat trién Do thi Kinh Bac (KBC)

Ngay 28 thang 08 ndm 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
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US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

@ E O & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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