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

Bao cao nhanh Ngay 09/4/2026

Mua vao Tai liéu DPHCD: Bat ngo de xuat tra co tirc bang
Gia muc tiéu: VNDB44,500 t A -t

Tiém nang tang/gidm: 39.9% Ien ma

e e no NS Az e " KBC Ién ké hoach tb chirc DPHCD vao ngay 18/4/2026 va da cong bé cac tai
Ma Bloomberg KBC VN liéu lién quan.

Gié caolthép 52 tuan (d) 20,600-41,150 ) L X R

GTGD (bq 5 phién) (tr.d) 31,983 = BLD dat muc‘tléu LNST dat 3 nghin ty dong (tang trwong 43%) trén doanh thu
Vén hoa thi trudng (i d) 29,948 10 nghin ty dong (tdng trwdng 50%). Cac muc tiéu nay thap hon 21-22% so vOi
g;;"g;ah;g 'h';':h"g}g-v‘fm ne du bdo cho ca nam 2026 ctia HSC. S khac biét nay co kha nang bat ngudn tur
Slg CP NN duos s hiru (tr.dv) 461 quan diém than trong cla cong ty vé tinh hinh thanh khoan ngén hang ciing
Slg CP NN duoc mua (ir.dv) 364 nhw tac dong tiéu cwe tir chinh sach tién té that chat doi voi linh vire BBS.

Gi6i han ty |& s& hiru NN 49.0% L . i . o .

Ty 1& s& hiru cia NN 10.3% = Bang chu y, KBC cong bo ké hoach chi tra co tirc bang tien mat vai ty 1€ 20%
ilivliSlfiesfioat o 544% (twong dwong mirc 2.000d/cp). Pay 1a 14n dau tién cong ty tra cd tic bang tién
Co dong Ién 1anh Tam va Gia Binh (24.9%)

mat ké tlr ndm 2019.

Ngudn: Céng ty, Uéc tinh cdia HSC
= Chung t6i duy tri khuyén nghi Mua vao véi gia muc tiéu la 44.500d (tiém nang

Biéu db gia tang gia la 40%). Chung t6i dang xem xét lai cac dw bao Igi nhuan..
KBC (VND) VN30 Index(Giédiéu chinh)
- Sw kién: Céng bé tai liéu PHCD
KBC duy kién t& chirc DHCD vao ngay 18/4/2026. Dai hoi va quy trinh biéu

25000

quyét sé dién ra tai tru s& chinh ctia KBC tai KCN Qué V6, phuong Phuong
Lieu, tinh Bac Ninh. Nhitng ndi dung chinh, dwoc thao ludn & phan bén duwdi,
bao gédm muc tiéu kinh doanh cho n&m 2026, cling v&i chinh sach ¢ tie.
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Nouén Gang ty Facisst. KHKD nam 2026: Tang trwéng virng chac, nhwng thap hon
nhiéu so v&i dw bao

Tém tt tai chinh va dinh gia

Cubi nim: Thg12 12-24A 12-25F 12-26F Cho nam 2026, KBC dé ra cac muc tiéu kinh doanh nhw sau:

DT thuan (ty ddng) 2,776 5891 12,768 . )

EBITDA dc (ty dong) 871 2628 5315 ®= Doanh thu: 10 nghin ty dong, tang trwdng 50% va thap hon 22% so vé&i

LNTT (ty dong) 723 2545 4,959 . > > . NS .

LNT BC (1 dbrg) 366 1826 3502 dy bao cua HSC & mc 12,8 nghin ty dong, va

ErS o6 (o) a7 tom (se = LNST:3nghin ty déng, ting truong 43% va thap hon 21% so voi dy bdo

DPS (déng) - = cua chung té6i & mae 3,8 nghin ty dong.

BVPS (ddng) 24,234 26,225 30,132 . . . N - B . . L.

T.trung EBITDA (%) (712) 202 102 Nhin chung, mac di KBC dang s& hiru danh muc dw an KCN va khu d6 thi doi

I}“"’i”g,EF’SDEF’,g (jf’) ®12) %09 921 dao (hau hét da dwoc ky két hgp dong tin dung véi cac To chire Tai chinh),

T EBUDA B %) sta a6 a1e KHKD ndm 2026 van phan anh 1ap trudng than trong hon cia BLD. Diéu nay

TY suét LNTT (%) 260 432 388 cho thay sw cht dong phong vé trwéc nhirng rii ro vé thanh khoan ngan hang,
: yswc g pnong ) g ! C ) 9

1? I%“"ELLtNT :TC((/"/;> 138 325 288 gplwc lai suat va cac chinh sach that chat tin dung trye tiép nham vao linh viec

ylé ra % = = =

No thuan/VCSH (%) 231 49.9 83.4 BDS

ROAE (% 2.08 8.84 13.9 . n: .y . . N by 2

ROACE( (JA,) 226 556 e  Chungtoilwu y rang trong qua khtr, KBC thudng de ra KHKD day tham vong

EV/doanh thu (13n) 104 701 413 nhwng da khong hoan thanh cac muc tiéu nay trong sudt 6 nam qua. Vi vay,

EV/EBITDA BC (lan) 821 187 992 yjdc dwa ra muc tiéu kinh doanh than trong hon 1an nay l1a diéu kha bat ngo.

P/E BC (lan) 66.7 16.4 8.33

P/B (12n) 131 121 106
Loi suét cb tirc (%) - -

Cac dong lwc tang trwwéng doanh thu chinh

Rouch: Sleombery HSC LUz Cac dong lyc tang trwéng doanh thu chinh bao gém:

M5 ta doanh nghigp ; = BDS KCN: KBC c6 ké hoach ban giao 250 ha dét trong ndm 2026 (nam

KBC la mét trong nhirng doanh nghiép phat trién 2025 cong ty dat muc tiéu ban giao 200 ha nhuwng thuc té chi ban giao dwoc

ggt’;‘('c‘?ﬁ IEl A N Vel ner 00 2 Gl K G 122 ha). Trong do, 150 ha da dwoc ky két dwi dang bién ban ghi nhé, bao
- gom: KCN Nam Son Hap Linh (12 ha), KCN Qué V6 m& rong (95 ha), va

KCN Trang Dué 3 (40 ha).

Ban géc bang tiéng Anh ciia bao céo nay duoc phéat hanh vao ngay 8/4.

Chuyén vién phan tich
H6 Thi Kiéu Trang, CFA (Xem tiép trang 2)
Giam doéc, Nganh Bat Béng San
trang.htk@hsc.com.vn

+84 28 3823 3299 Ext. 129

Bang 1: Ké hoach kinh doanh nam 2026, KBC

Ty déng 2025  KH 2026 Tang W alrliEe

trwéng ° cua HSC

Doan Bao Anh Tuan

Chuyeén Vién, Nganh Bat Béng San o o o
fuan.dba@hsc.com.vn Doanh thu 6,687 10,000 49.5% 12,768 90.9% -21.7%

+84 28 3823 3299 Ext. 172 LNST 2,104 3,000 42.6% 3,806 80.9% i -21.1%
Nguon: KBC, HSC
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B4o cao nhanh - Téng CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 09/4/2026

Ngoai ra, KBC dang chuén bi co s& ha tang dé hop tac phat trién mét trung
tdm di liéu Al tai KCN Tan Phu Trung, gép phan vao ha tang so va hé sinh thai
Al tai Viét Nam.

Cac dw an khu dé thi: Dv an Trang Cat (585 ha), khu d thi I&n nhat trong
danh muc dw an dang trién khai ciia KBC, da hoan tat cac thd tuc phap ly, hoan
thanh giai phéng mat bang va ndp day da tién s dung dat. Cong ty dw kién
bat ddu m& ban trong ndm nay.

DPé xuat tra c6 tirc bang tién mat 1an dau tién ké tir nam
2019

Cho nam 2026, BLD KBC dé xuat mirc cb tirc bang tién mét 1a 20% (twong
dwong 2.000d/cp), twong trng véi loi suat cd tirc 6,3% (tinh trén mic gia
doéng clra hién tai). Dang chu y, day sé 1a 1an tra cb tirc bang tién mat dau tién
cla cong ty ké tlr ndm 2019.

Duy tri khuyén nghi Mua vao, gia muc tiéu 44.500d

Sau khi gia cb phiéu gidm 1% trong 1 thang qua va gidm 11% trong 3 thang
qua, KBC hién dang giao dich & murc chiét khdu sau 1én t6i 49,9% so véi wéc
tinh RNAV/cp & mirc 63.400d (so v&i binh quan 3 nam & mic 41%) va cb
phiéu c6 P/E trwot dw phong 1 ndm 1a 13,4 1an (binh quan 3 nam la 19,7 Ian).
HSC duy tri khuyén nghi Mua vao, véi gia muc tiéu 44.5004 (tiém nang tang
gia la 40%). Chung téi dang xem xét lai cac dw bao lgi nhuan.
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Bao cao nhanh - Téng CTCP Phat trién D6 thi Kinh Bac (KBC)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-24A  12-25F
Doanh thu 5618 2,776 5891 12,768 13,142 EBIT 2,883 726 2511 5189 5,346
Loi nhuan gop 3695 1,283 3,191 6,393 6,575 Khéu hao (135)  (161)  (205)  (211)  (216)
Chi phi BH&QL (813)  (558)  (680) (1,205) (1,229) Laivay thudn (6.75) 176 (5.71) (31.0) (39.4)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (646)  (299)  (560) (1,153) (1,175)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (382) 3,126 (14,020) (15,309) (5,299)
EBIT 2,883 726 2,511 5189 5346 Khac 209 (3,040) (48.2)  (283)  (358)
Lai vay thuan (6.75) 176  (5.71) (31.0) (39.4) LCT thuan tir HDKD 2,193 690 (11,918) (11,376) (1,310)
Lai/I5 trong Cty LD,LK (8.09) 15.9 88.1 84.4 107  DAu tw TS dai han (1,319)  (156) (65.0) (65.0)  (65.0)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (1,649) (8,037) 0 0 0
LN khéng thuwéng xuyén 234 (36.6) (482) (283)  (358) Thanhly 3,302 7,775 0 0 0
LNTT 2,891 723 2,545 4959 5055 Khac 409  (968) 0 0 0
Chi phi thué TNDN (646)  (299)  (560) (1,153) (1,175) LCT thuan tir HDDT 338 (1,386) (65.0) (65.0) (65.0)
Loi ich cb dong thiéu sé (214)  (41.1) (71.5)  (130)  (203) Cb turc tra cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 130 1.00 4,161 0 0
Loi nhuan thuan 2,031 382 1,914 3,677 3,677 Tang/gidm no (3,532) 6,379 18,314 (2,915)  (481)
Khac 0 0 0 0 0
Lo nhuan thuan BC 2,039 366 1,826 3,592 3,571 LCT thuan tir HDTC (3,402) 6,380 22,476 (2,915)  (481)
EBITDA BC 3,026 871 2,628 5315 5455
Tién & twong duong tién dau ki 1,683 786 6,566 17,059 2,703
EPS (ddng) 2,646 498 2,034 3,907 3,908 LCT thuan trong ky (871) 5,684 10,493 (14,356) (1,856)
EPS BC (ddng) 2,656 477 1,940 3,818 3,794 Anhhudng cia ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 812 6,470 17,059 2,703 848
Slg CP binh quan (triéu dv) 768 768 941 941 941
Slg CP cudi ky (triéu dv) 768 768 941 941 941  Déng tién ty do 874 534 (11,983) (11,441) (1,375)
Slg CP pha loang cudi ky (triéu dv) 768 768 941 941 941
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A  12-24A  12-25F
Tién & twong duong tién 786 6,566 17,059 2,703 848  Chi sb hoat dong
DAu tw ngan han 1919 1,858 1,858 1,858 1,858 Ty suétLN gop (%) 65.8 46.2 54.2 50.1 50.0
Phai thu khach hang 9,933 11,547 11,311 14,945 14,888 Ty suét EBITDA BC (%) 53.9 31.4 44.6 416 415
Hang tdn kho 12,211 13,867 24,861 37,436 42,613 Ty sudtLNT (%) 36.1 13.8 32.5 28.8 28.0
Céc tai san ngén han khac 442 501 501 501 501  Thué TNDN hién hanh (%) 223 415 22.0 23.2 23.2
Téng tai san ngén han 25291 34,339 55590 57,443 60,708 Tang trudng doanh thu (%) 487 (50.6) 112 117 2.93
Tang trwdng EBITDA BC (%) 228  (71.2) 202 102 2.64
TSCP hiru hinh 449 408 381 350 315  Tang trwdng LNT BC (%) 413 (82.0) 399 96.8  (0.61)
TSCP vb hinh 0.23 0.18 0.18 0.18 0.18  Tang trudng EPS (%) 31.0 (81.2) 309 92.1 0.01
B4t dong san dau tw 1,201 1,292 1,179 1,065 948  Tang trwdng EPS DC (%) 412 (82.0) 307 96.8  (0.61)
Pau tw dai han - - - - - T&ng truéng DPS (%) - - - - -
DAu tw vao Cty LD,LK 4375 4,436 4,524 4,608 4,715 Tyl&LN thuan tra CT (%) - - - - -
Tai san dai han khac 2,104 4290 4,290 4,290 4,290
Téng tai san dai han 8,129 10,427 10,375 10,313 10,269 Chi s6 lgi nhuan
ROAE (%) 11.9 2.08 8.84 13.9 12.2
Téng cong tai san 33,420 44,765 65965 67,756 70,976 ROACE (%) 11.3 2.26 5.56 9.60 9.44
Véng quay tai san (lan) 0.16 0.07 0.11 0.19 0.19
No ngén han 337 368 5283 3,849 3,789  Tiém méat HD/EBIT (1&n) 0.76 095 (475) (219) (0.25)
Pha trd ngudi ban 436 528 956 2,257 2,325 S6 ngay ton kho 2,318 3,392 3,360 2,143 2,369
No ngén han khac 4887 5548 5548 5548 5548  Sbngay phaithu 1,885 2,824 1,529 856 828
Téng ng’ ngén han 6,579 7,404 12,937 12,687 12,732 S6 ngay phai tra 82.8 129 129 129 129
No dai han 3,322 9,745 23,144 21,664 21,243 Co céauvén
Thué TNDN hoan lai phai tra 1130 1,134 1,134 1,134 1,134  No thudn*/VCSH (%) 18.9 23.1 49.9 83.4 78.2
No dai han khac 2,195 5800 1920 1,636 1,352 No/tai san (%) 12.6 24.3 445 38.9 36.5
Téng ne dai han 6,647 16,680 26,199 24,434 23,729 EBIT/Iai vay (Ian) 427 N/a 439 167 136
No/EBITDA (lan) 1.40 12.3 10.8 4.88 4.66
Téng ng phai tra 13,226 24,084 39,136 37,121 36,461 Chisd TT hién thoi (1an) 3.84 4.64 4.30 4.53 4.77
Vén cha sé hiru 18,141 18,602 24,677 28,354 32,031 Dinh gia
Loi ich cb dong thiéu sé 2,053 2,080 2,151 2281 2484 EV/doanh thu (1&n) 4.86 10.1 7.01 4.13 4.12
Téng vén chi s& hiru 20,194 20,682 26,828 30,635 34,515 EV/EBITDADC (lan) 9.02 32.1 15.7 9.92 9.92
P/E (1an) 12.0 63.9 15.6 8.14 8.14
Téng ng phai tra va VCSH 33,420 44,765 65,965 67,756 70,976 P/E DC (lan) 12.0 66.7 16.4 8.33 8.38
P/B (1&n) 1.35 1.31 1.21 1.06 0.93
BVPS (d) 23,633 24,234 26,225 30,132 34,040 Loi suét cd tirc (%) - - - - -
No thuan*/(tién mat) 2,873 3,547 11,368 22,809 24,184

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - Téng CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 09/4/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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