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uE Tong CTCP Phat trien D6 thi Kinh Bac (KBC - HSX)

Bao cao doanh nghiép Ngay 01/10/2026

Nam gitp (tr Tang ty trong) T|en do ban giao tiep tuc bi tri hoan; ha k/n
Gia muc tiéu: VND26,700 (tr VND35,000)
Tiém nang tang/giam: 2.7% xuong Nam gIU’

TR = HSC giam 23,7% gia muc tiéu xudng 26.700 ddng/cp (tiém nang tang gia 1a 2,7%),
Bm (dorg) (21/9/2026) sau khi diéu chinh giam 8,5% dinh gia RNAV/cp xudng con 53.311 dong va tang
Gia cao/thép 52 tun (d) 26,000-38,000 muc chleit khglil so v&i RNAV 1én 50% (tlr 40% trwde day); dong thoi ha khuyén nghi
GTGD (bq 5 phién) (tr.d) 26,000 xuong Nam gitk.

Vén hoa thi truong (ty d) 24,486 = Chung toi giam I1an luvot 13,2%/0,6%/5% dw bao loi nhuan tr HDKD cét 16i giai doan
Vén hoa trj trwong (tr.USD) 941 2026-2028, chti yéu do tri hoan tién d6 ban giao dat KCN va gidam dw bao doanh thu
Slg CP lwu hanh (tr.dv) 942 tt cac dy an khu @b thi. Nhin chung, dw bao méi cho théy loi nhuan thuan tir HDKD
Slg CP NN duroc s6 hivu (tr.dv) 461 cbt 16i ting trwéng véi tbc d6 CAGR 3 nam dat 36% (trwéc day la 34,5%).

Slg CP NN dugc mua (tr.dv) 364w 3au khi gia cb phiéu gidm 2% trong 1 thang qua (gidm 14% trong 3 thang qua) va
Gi6i han ty 16 s& htu NN 49.0% dién bién kém tich cuc hon so voi VN Index, KBC dang giao dich v&i mirc chiét
Ty16 so hitu cia NN 10.3% khéu 51,2% so v&i RNAV, cao hon so véi binh quan 3 ndm & mérc 43,2%. C6 phiéu
Ty 16 freefloat ) ) 2 cling ¢6 P/E trwot dw phong 1 ndm 1a 12,6 14n, thap hon 0,8 do léch chudn so v&i
Co6 doéng lon en virtng Chau A Tha (10.3%)

binh quan qua kh & mirc 20,2 1an.

Sw kién: Phan tich sau KQKD ntra dau nam 2026

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gid , Loi nhuan thuan sau kiém toan 6 thang d4u ndm 2026 ctia KBC giam 80,5% xuéng con 231,3
42000 ec ey VNSO Index (614 au chinh) ty ddng trén doanh thu 1.924,6 ty ddng (-46,9% svck), chi hoan thanh 19% dw bao trwéc day
poyioes cho ca nam 2026 clia chung t6i va dat 9% KHKD cho ca nam cla BLD cong ty dé ra. KQKD
5000 thép hon ky vong hoan toan do thai diém ghi nhan doanh thu cho thué d&t KCN (doanh thu
32000 cho thué dat KCN ‘gidm 71,4% so voi cung ky xuong con 828 ty déng do dién tich dat duoc
20000 ban giao thwe té rét thap), trong khi s6 dw no thuan tang Ién 20,9 nghin ty dong, day ty 1& no

26,000
24,000

thuan/von CSH Ién rr]uc cao ky luc 0,78 1an. Chung téi vira tién hanh ra soat toan dle'n tién
do ban giao dy an, dong thoi cap nhét lai md hinh dy béo lgi nhuan va dinh gia ¢b phiéu.

R— Lei nhuan: Giam 13,2%/0,6%/5% dw bao Igi nhuan tir HDKD cét 16i

8 mu.lln.mL.....unh\uh abbduibi bk,

i T9/2 T1/25 T1/26 T3/26 T5/26 T7/26 giai doan 2026-2028
Gia co phieu (%) -1 thg -3thg -12 thg

HSC giadm 10,9% du béao doanh thu n&m 2026 xudng 6.116 ty déng (-8,5% svck), cha yéu dé
phan anh viéc giam gia dinh dién tich d&t KCN dwoc ban giao vé mirc 131 ha (so v&i 151 ha
trong dw bao truéc day). Khodn doanh thu HD tai chinh 346 ty ddng ghi nhan trong Q2/2026
bu dép phan Ion tac dong tiéu cuc dén lgi nhuan. Nhe d6, ching toi diéu chinh tang 11,8%
dw bao lgi nhuan thuan cho ca ndm 2026 I&n 1.551 ty ddng. N&m 2027-2028, chung t6i cling
. ) L gidm 1an luot 3,7%/9,9% va 0,6%/5% dy béo doanh thu va lgi nhuan thuan, cha yéu do ap
HSC va trung binh thi treong dung céach tiép can than trong hon ddi véi viéc ghi nhan doanh thu tir cac dw an khu d6 thi.

= —=— = =
ERIBCIdOnd)ELISE Al larron g Michiloch Nhin chung, cac dy bao moi cia ching t6i cho thay loi nhuan thuan tang truéng vai téc do

C6 phiéu thwong (4.94) (13.3) (28.0)
So v@i chi s6 (6.18) (12. 9) (31 4)
So véi nganh -

Nguén: Céng ty, FactSet

= B =l ggg; CAGR 3 ném dat 32,3% (th&p hon so voi mirc 34,5% trong du bao trwdc day); trong khi loi
, , . A o g RTINS X < o . X
2028F 5.043 4338 16.2 nhuén thuan tir HDKD cot 16i c6 toc do téang trwdng CAGR 3 nam dat 36% nh& khoan doanh

thu HD tai chinh 168 ty déng da ghi nhan trong n&m 2025.

Dinh gia va khuyén nghi

Mé ta doanh nghiép HSC giam 23,7% gia muc tiéu xubng 26.700 dong (tiém nang tang gia 1a 2,7%) va ha khuyén
KBC la mét trong nhirng doanh nghiép phat trién nghi xuong N&m gil. Chang t6i diéu chinh giam 8,5% wac tinh RNAV/cp xuong con 53.311
KCN I16n nhét Viét Nam véi hon 7.000ha dién tich ddng nham phan anh viéc cham ban giao dat khu KCN va gidm du bao doanh thu tir cac du
dét KCN. an khu do thi. Mire chiét khau so v&i RNAV duoc diéu chinh tang 1&én 50% (ttr 40% trwéec day)
nham phan anh ap Iyc no vay I&n dang don (& tai dy an Trang Cat va tam ly than trong doi
v&i phan khpc BDS KCN‘; bén can’h cg’c rdi ro trién khai tai dw an Trang Cat, Khoai Chau,
cling nhw bdi cdnh mat bang 13i suat tiép tuc neo & mirc cao.

Sau khi gia c6 phiéu giam 2% trong 1 thang qua (gidm 14% trong 3 thang qua) va dién bién
kém tich cwc hon chi so VN Index, KBC dang giao dich C’J’,mL'PC' chiét khau 51,2% so v&i RNAV,
I&n hon nhiéu so véi binh quan 3 nam & mrc 43,2%. CO phieu c6 P/E truot dw phong 1 ném
I 12,6 1&n, thap hon 0,8 d6 1&éch chudn so véi binh quan 3 nam & murc 20,2 1an.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 22/9.

Nguén: Bloomberg, HSC wéc tinh

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 875 2426 2,722 4,822 8,264

Loi nhuan thuan (ty ddng) 382 2,104 1,551 2,249 4,867

EPS DC (ddng) 477 2,031 1,577 2,293 5,043
Chuyén vién phan tich DPS (ddng) 0.01 0.40 - - _
H6 Thi Kiéu Trang, CFA BVPS (ddng) 26,895 28,402 30,050 32,440 37,572
Giam déc, Nganh Bat Béng San EV/EBITDA BC (14n) 26.9 18.4 16.9 10.9 6.73
trang.htk@hsc.com.vn P/E BC (lan) 54.5 12.8 16.5 11.3 5.16
+84 28 3823 3299 Ext. 129 Loi suét cd tirc (%) 0.00 0.00 _ _ _
Nguyén L8 Cam Ly P/B (lan) 097 092 087 0.80 0.69
Chuyén Vién, Nganh Bat Bong San Tang trwéng EPS BC (%) (82.0) 326 (224) 454 120
ly.nlc@hsc.com.vn ROAE (%) 1.87 8.88 5.64 7.65 14.8
+84 28 3823 3299 Ext. 172 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Quy dat chwa ban giao con I&n; don bay tai chinh la
rao can then chot

KQKD nira ddu nam 2026 ctia KBC thap hon ky vong chi yéu do théi diém ghi nhan
doanh thu, khi dién tich d4t dwoc ban giao thuc té chi dat 20,9 ha so véi ké hoach
cho ca& nam 2026 |& 200 ha ctia BLD. Trong khi d8, cac hop déng da ky véi quy mé
hon 170 ha van dang trong qua trinh dén bu gidi phong mat bang va chwa dwoc ghi
nhan doanh thu. Mdc du vay, mat bang lai suat cao cung véi nhivng bét dinh xoay
quanh chinh sach thué quan tiép tuc gay ap lwc 1&n nhu cau thué dat. Chung téi giam
lan lwot 13,2%/0,6%/5% dw bao lgi nhuan tir HDKD cbt 16i giai doan 2026-2028, chii
yéu do viéc tri hoan tién dd ban giao dat KCN va gidm dw bao doanh thu tr cac dw
an khu d6 thi. Do d6, gia muc tiéu dwoc diéu chinh gidm 23,7% xubng con 26.700
déng, dwa trén viéc giam 8.5% RNAV/cd phiéu xubng con 53.311 ddng va murc chiét
khé&u so v&i RNAV dwoc mé rong lén 50% (tr mirc 40% truwdc d6). Véi tiém nang
tang gia 2,7%, chung téi ha khuyén nghi xuéng Nam git.

Quy dat chwa ban giao con I&n, hon 170 ha da ky hop déng
nhwng chwa ban giao

BDS KCN: Tién dd ban giao tiép tuc bi tri hoan dwéi tac dong cia moi trvdng
lai suat cao

KBC chi ban giao 20,9 ha d4t KCN trong 6 thang dau nam 2026, bao gdm 5 ha tai
KCN Qué V6 m& rong, 9,8 ha tai KCN Nam Son Hap Linh, 0,8 ha tai KCN Tan Phu
Trung va 5,3 ha tai KCN Hwng Yén — van con thap hon nhiéu so véi muc tiéu cho ca
nam 2026 1a 200 ha ctia BLD. Céng ty cho biét tién dd ban giao dat cham bat ngudn
tr tinh chat phan bd dong tién/doanh thu khéng ddng déu clia cac hop ddng thué dat
quy md lén cung dd tré trong thei diém ban giao thuc t&, hon 1a do nhu ciu thué dét
gidm. Ddng thoi, lwu y thém rang cac hop déng cho thué da ky véi quy mé hon 170
ha hién van dang trong giai doan dén bu giai phéng mat bang va dw kién 100 ha sé
dwoc ban giao vao cudi nam 2026.

V& tién d6 trién khai cac dw an KCN & khu vuc phia Nam, cong ty dang wu tién cong
tac dén bu dat va d&t muc tiéu hoan thanh 100% cong viéc giai phéng méat béng trwéc
khi tién hanh xay dung, trai nguoc véi cac dyw an KCN phia Bac von thuong duoc
trién khai theo tirng giai doan. Tai KCN Loc Giang (466 ha, Tay Ninh — trwdc day
thudc Long An), chinh quyén tinh tiép tuc hé tro tich cuwc trong cac thi tuc va don gia
dén bu; KBC da hoan tat cong tac giai phéng méat bang cho hon 200 ha — twong dwong
mot nra dién tich du an. Tai KCN Séng Hau 2 (400 ha, Can Tho), cong ty van dang
lam viéc v&i chinh quyén tinh dé& théng nhat phwong an dén bu, trong khi dw an tai
D‘6ng Thap (KCN Tan Phwéc 2, 300 ha) hién van dang trong giai doan xin cap phép
dau tuw.

Trwéde ap lwec mat bang i suét tiép tuc neo & mirc cao, cdng hwdng véi cac dong thai
tang thué quan méi day theo quy dinh vé lao ddng cwdng bire thudc Muc 301 va nguy
co ap thué dbéi véi hang héa trung chuyén, ching téi van gitr quan diém rang mang
cho thué dat KCN ctia KBC nhiéu kha nang sé déi mat vdi nhiéu thach thirc trong
ngan han khi khach thué cé xu huéng tri hoan viéc dwa ra quyét dinh dau tw.

BDS nha &: Da ndp xong tién str dung dat, ngudén vén xay dwng van la diém
nghén

Khu dé thi Trang Cat (584 ha, Hai Phong): Can Iwu y rang, tinh dén cudi ndm 2025,
KBC da ndp hon 17 nghin ty déng tién str dung dat. Chung tdi nhan thdy & giai doan
hién tai, phan I&n cac tha tuc phap ly lién quan dén nghia vu dat dai da dwoc hoan
thanh. Céng ty hién dang trién khai cong tac san 1ap mat bang va thi cong ha tang co
ban, ddng thei cé thé nhan duoc gidy phép mé ban sau khi ha tAng co ban hoan thién
va dwgc co quan chirc nang nghiém thu. Mac du vay, theo ghi nhan cta chung toi,
tién do thi cong thuc té van tién trién kha cham do BLD giir quan diém than trong
trwédc ap luc leo thang clia chi phi nguyén vat liéu va bdi canh thj trwdng bat dong san
con trdm lang.

Chang t6i cing Iwu y rang dw an nay chiém khoang 45% téng dw no vay ciia KBC
tinh dén Q2/2026, yéu t6 déng gop I&n nhat vao don bay tai chinh cla toan tap doan.
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Do viéc ghi nhan doanh thu tir hoat ddng ban budn phu thudc vao tién d6 hoan thanh
cac hang muc ha tang trong yéu, ching t6i van gitr quan diém than trong trudc ké
hoach ctia BLD vé viéc ghi nhan doanh thu tir 20 ha dat ngay trong nam 2026. Hoat
dong xay dwng dwoc ky vong sé tang toc tdi da trong nam 2026, mé dwdng cho viéc
ghi nhan dong lgi nhuan dau tién nhiéu kha nang dién ra trong nam 2027.

D an San golf va Khu db thi sinh thai Khoai Chau (990 ha, Hung Yén): Quan thé
nay do mot cong ty con clia KBC — trong d6 KBC ndm gilr 96,3% vbn — hop tac phat
trién cung Tap doan Trump Organization. Dy an hién van trong qué trinh giai phéng
mat béng, v&i 450 ha (twong dwong 45% téng dién tich) da hoan tat cong tac dén bu
d4t vao cudi Q2/2026. Tién do trién khai dw an dang dwoc ddy manh ré nét, véi gia tri
hang tén kho tai dw an da tang hon gap ddi so vdi quy truwéc 1én 2.719 ty dbng (tr
1.335 ty déng cubi quy trwdc). Khodn mé rong nay déng gop khoang 1/3 tdng mirc
tang ton kho 3.833 ty dbng cuia toan tap doan trong quy, phan anh viéc day manh chi
tra tién dén bu dat va gidi phong méat béng. Chung t6i dw bdo dw an sé bat dau ghi
nhan doanh thu tir nam 2029.

Bang 1: Tién d6 cac dw an cua KBC
9 thang dau n&m 2026, 20,9 ha dat KCN da dwoc cho thué, gdm Qué V6 mé rong, Tan Phi Trung, Nam Son Hap Linh va Hung

Yén
Vi tri Ty lé lap d:’;ny

KCN (IP)/cum KCN (IC) 7,252 5,077
Qué V& mé rong Bac Ninh 150 105 5% Dang trién khai ban giao
Qué V6 mé rong 2 Bé&c Ninh 170 119 0% Dw an sap trién khai
Nam Son Hap Linh Bac Ninh 300 210 Pang trién khai ban giao
Nam Son Hap Linh 2 Bac Ninh 110 77 0% Dw an sap trién khai
Dai Bdng Hoan Son 2 Bac Ninh 96 67 Dang trién khai ban giao
Lwong Tai 1 Bac Ninh 245 172 0% Dw an sap trién khai
Trang Dué 3 Hai Phong 684 479 0% Du kién ban giao d4u tién tv n&m 2026
Kinh Thanh 2 Hai Phong 235 165 0% Duw kién ban giao tir n&m 2027
Binh Giang 1 Hai Phong 150 105 0% Du kién ban giao ti» n&m 2027
Kim Bong An Thi IC Hung Yén 375 263 43% Dang trién khai ban giao
Kim Bong An Thi IC 2 Hung Yén 150 105 0% Dw an sap trién khai
Tan Dan Hung Yén 100 70 0% Dw an sap trién khai
Trung Lap Hung Yén 100 70 0% Dw an sap trién khai
Phu Binh Thai Nguyén 675 473 0% Dang giai phéng mét béng
Lién Chiéu DPa Nang 289 202 60% Cho trién khai cac giai doan tiép theo
Nhon Hoi A Binh Binh 402 281 40% Cho trién khai cac giai doan tiép theo
Tan Phu Trung TP.HCM 542 379 74% Cho trién khai cac giai doan tiép theo
Lé Minh Xuan Il TP.HCM 319 223 0% T& nam 2027-2028 tré di
Tan Tap Tay Ninh 654 458 0% Tl nam 2027-2028 tre di
Léc Giang Tay Ninh 466 326 0% T& nam 2027-2028 tre di
Phuéc Vinh Bong IC Long An 170 119 0% T& nam 2027-2028 tre di
Tan Tap IC Long An 71 50 0% T& nam 2027-2028 tre di
Phuwéc Vinh Bong 2 Long An 49 34 0% T nam 2027-2028 tré di
Phuwéc Vinh Bong 4 Long An 50 35 0% T& nam 2027-2028 tre di
Tan Phuwéc 2 Pdng Thap 300 210 0% Dw an sap trién khai
Séng Hau 2 Can Tho 400 280 0% T nam 2027-2028 tré di

BDS nha & 1,731 1,212
Phuc Ninh Bac Ninh 115 81 60% Ch& UBND tinh phé duyétguyét dinh
) st dung dat
Trang Dué Hai Phong 42 29 60-70% Sap hoan tat ban giao
Trang Céat Hai Phong 584 409 0% P& hoan tétdnghTa vu tai chinh vé st
ung dat, dang xay dung
Khu phtrc hop sinh thai va Hwng Yén 990 693 0% Pang gidi phdng mat bang

san golf Khoai Chau

Nguén: Loi nhuan Q2/26, KBC

Ap Iwc chi phi tai chinh leo thang trong béi canh chi phi vén tang cao

Tong no vay clia KBC tang 1én 32,7 nghin ty dong tai thoi diém cubi Q2/2026 (+25,3%
svek; +8,4% svqt), day so dw ng thuan Ién 20,9 nghin ty dong va ty 1€ ng’ thuan/von
CSH & mtrc 0,78 lan, ca hai déu dat mirc cao ky luc. Bang chua y, khoang 45% tong
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dw no hién dang tap trung dén & tai dw an Trang Cat, vdn van chwa buéc vao giai
doan ban giao.

HSC dy bao tbng ng vay cuia cdng ty sé dat 30,1 nghin ty ddng vao cubi ndm 2026
(+5,1% svck) véi ty 1& no thuan/vén CSH 12 0,7 Ian, truéc khi tang &n 0,87 Ian va 0,83
lan trong cac nam 2027 va 2028 do cong ty ddy manh gidi ngan von dau tw tai dw an
Trang Cat, dw an Khoai Chau va cac KCN khu vyc phia Nam. Trong bi cdnh mat
bang l3i suat neo & mirc cao, quy md don by tai chinh Ién nay sé tiép tuc bao mon
lgi nhuan clia cong ty.

Dau nam nay, BLD d& céng bb dinh hwéng dady manh don bay no va dé ngd kha nang
phat hanh thém trai phiéu (vira qua da hoan tat dot phat hanh 700 ty ddng vao ngay
3/9/2026 v&i ky han 3 nam va 1ai suat ¢ dinh 12%/n&m) nham tai tro cho k& hoach
tang quy md von dau tw 1én 10-15 nghin ty ddng trong ndm 2026. Diéu nay sé khién
chi phi i vay tiép tuc duy tri & mirc cao: ching t6i duw bao chi phi tai chinh dat 1.448
ty déng trong ndm 2026 (+105% svck), 1.852 ty ddng trong nam 2027 (+27,9% svck)
va 1.864 ty déng trong nam 2028 (+0,6% svck).

Loi nhuén: Giam 13,2%/0,6%/5% dw bao lgi nhuén tir HDKD
cot 16i giai doan 2026-2028

HSC giam 10,9% dw bao doanh thu ndm 2026 xuéng 6.116 ty ddng (-8,5% svck), cha
yéu do gidm gia dinh dién tich d4t KCN duwoc ban giao xubng con 131 ha (so véi 151
ha trwéc day), phan anh quan diém than trong hon clia ching téi trwéc nguy co cham
tién d6 ban giao vao cudi ndm 2026. Tuy nhién, xét vé chi tiéu loi nhuan thuan, khoan
doanh thu HD tai chinh 346 ty ddng dwoc ghi nhan trong Q2/2026 da bu d&p phan sut
gidm ctia mang kinh doanh cét 16i. Chung téi diéu chinh ting 11,8% dw bao loi nhuan
thuadn nam 2026 lén 1.551 ty ddng (-26,3% svck), trong khi giam 13,2% dy bao loi
nhuan thuan tr HDKD cbét 16i xudng 1.205 ty dong (-37,7% svck). Dy béo loi nhuan
thudn nam 2026 cla ching ti hién chi bang khodng mét nira so v&i muc tiéu 3 nghin
ty déng cta BLD, chd yéu do c6 quan diém than trong hon vé dién tich dat KCN duw
kién dwoc ban giao, viéc cham dwa vao khai thac thwong mai dy an Trang Cat va chi
phi 1ai vay tang manh.

Cho nam 2027-2028, chung t6i gidm 3,7% va 9,9% dw bao doanh thu xuéng 11.605
ty ddng va 18.677 ty ddng trong khi gidm 0,6% va 5% dy bao lgi nhuan thuan xuéng
2.249 ty ddng va 4.867 ty ddng, chi yéu dé& phan anh quan diém than trong hon déi
voi tién do ghi nhan doanh thu tr cac dy an khu dé thi.

Nhin chung, dw béo sau diéu chinh ctia ching t6i cho thay lgi nhuan thuan giai doan
2025-2028 tang tredng voi tbe 46 CAGR & murc 32,3% (36% déi véi loi nhuan thuan
tlr HDKD cét 16i), thAp hon so v&i mire 34,5% trwde dé. Dong lwe ting trwdng dén tiv
viéc ban giao 131/173/259 ha datKCN trong giai doan 2026-2028, két hop voi dot ghi
nhan doanh thu d4u tién tir phan khic BDS nha & tai dw an Trang Cat tlr ndm 2027.

Bang 2: Dw bao lgi nhuan giai doan 2026-2028, KBC
Loi nhuan thuan theo dy bao mai ting trwéng véi CAGR 3 nam & muirc 36%

Dieu Dieu

glzs chinh chinh
Téng doanh thu 6,687 6,116 -10.9% -8.5% 11,605 -3.7% 89.7% 18,677 -9.9% 60.9%
Loi nhuéan gop 3,190 3,221 -11.3% 1.0% 5,807 -1.4% 80.3% 9,804 -6.1% 68.8%
Chi phi BH&QL (753) (796) -1.0% 5.7% (1,292) -9.2% 62.4% (1,836) -10.1% 42.1%
Loi nhuan HD 2,437 2,425 -14.2% -0.5% 4,514 -1.9% 86.2% 7,968 -5.2% 76.5%
Thu nhap tai chinh 679 976 178.6% 43.8% 566 9.1% -42.0% 466 14.9% -17.6%
Chi phi tai chinh (706)  (1,448) -4.3% 105.0% (1,852) -2.3% 27.9% (1,864) 3.2% 0.6%
LNTT 2,929 2,064 11.2% -29.5% 3,374 -1.2% 63.4% 6,829 -5.1% 102.4%
Loi nhuan thuan 2,104 1,551 11.8% -26.3% 2,249 -0.6% 45.0% 4,867 -5.0% 116.4%
Cac khoan muc
rong khong thuwdng 168 346 N/m 105.4% - N/m -100.0% - N/m N/m
Xuyén
LNT 'cét 16i' 1,935 1,205 -13.2% -37.7% 2,249 -0.6% 86.7% 4,867 -5.0% 116.4%

Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 01/10/2026

Giam 23,7% gia muc tiéu xudng 26.700 dong; Ha k/n xudng
Nam gilr
Két luan va phwong phap dinh gia

HSC diéu chinh gidm 8,5% dinh gia RNAV/cp xubng 53.311 déng, chd yéu phan anh
tién do cho thué dat cham hon ky vong sau két qua ban giao kém tich cwc trong 6
thang dau nam 2026, dong thoi ap dung quan diém than trong hon di véi trién vong
doanh thu tir cac dw an khu dé thi. Ching ti dong thdi tang mirc chiét khau so véi
RNAV 1&n 50% (t&r 40%) nham phan anh rdi ro gia tang tlr ganh ndng no vay Ién dang
dén & tai dw an Trang Cat va tdm ly than trong bao trum phan khuc BBS KCN; bén
canh cac rai ro trién khai tai cac dai dw an khu do thj ciia KBC (Trang Cat, Khoai
Chau), bbi canh mat bang |4i suét tiép tuc neo cao cling nhirng bat dinh vé chinh sach
thué quan. Theo d8, gia muc tiéu méi la 26.700 ddng/cp (gidm 23,7% so véi dy bao
trwdc day), twong rng véi tiém nang tang gia & mirc 2,7% — qua doé ha khuyén nghj
xubng Nam gitp.

Théng tin chi tiét v& cac gia dinh dinh gia theo phwong phap SoTP cla chung téi nhw
sau:

= Chung t6i ap dung phwong phap chiét khau dong tién tw do clia doanh nghiép
thuéc mé hinh DCF dé dinh gia toan bd cac dy an khu céng nghiép va khu
do thi.

= Chung t6i &p dung WACC & murc 12,7% (khdng déi) véi phwong phap dinh
gia DCF, dwa trén gia dinh lai suét phi rii ro 4%, hé sb beta 1,2 lan (khéng
ddi) va phan bu rdi ro vén CSH sau diéu chinh 10,25% (sau khi bb sung 1,5
diém phan tram phan bu phu tréi vao phan bu rti ro vén CSH noi bo 1a 8,75%).
Chung t6i ap dung hé s6 Ke & mic 8,8% (sau thué) nhung gitr nguyén gia
dinh ty 1& no thuan/vén CSH & mirc 99%.

Bang 3: Dinh gia theo phwong phap SOTP, KBC
Gia muyc tiéu mai 1a 26.700d (tiém n&ng tang gia 2,7%)

Phwong phap Loiich ciakBc ~ NAV gitra nam

2027
BBS KCN DCF 38% to 100% 26,410
Dy an nha & DCF 87% to 100% 35,041
'Cl'silns;an thuan khac, diéu 8,547
RNAV, gép 69,998
(+) (No)/ién thuan (19,792)
Gia tri vén CSH diéu chinh 50,206
Téng ‘sé luong cb phiéu dang 9418
Iru hanh (triéu)
Gia tri cta c6 phiéu (dong) 53,311
Chiét khau gia dinh 50%
Gia muc tiéu (déng/cp) 26,700

Nguén: HSC

Bang 4: Phan tich d6 nhay cua gia muc tiéu v&i cac gia dinh chinh, KBC
Kich ban co sé& ctia HSC st dung |i suét phi rdi ro 1a 4% & phan bu rdi ro vén CSH la
10,3%

Phan bu rti ro vén CSH diéu chinh

9.3% 9.8% 10.3% 10.8% 11.3%
3.0% 27,900 27,500 27,200 26,900 26,600
3.5% 27,600 27,300 27,000 26,700 26,400
4.0% 27,300 27,000 26,700 26,400 26,100
4.5% 27,100 26,800 26,500 26,200 25,900
5.0% 26,800 26,500 26,200 25,900 25,600
Nguén: HSC

Lai suat phi rai ro
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 01/10/2026

Bang 5: T Phan tich dd nhay cua gia muc tiéu vé&i gia dinh chiét khdu RNAV, KBC
HSC st dung murc chiét khau 50% db6i véi RNAVPS (téng 1én tir mirc 40% trong dw bao

ci
Gia dinh chiét khiu 30% 40% 50% 60% 70%
Gia muc tiéu 37,400 32,000 26,700 21,400 16,000
Tiém nang tang gia tir thi gia 43.8% 23.1% 2.7% 17.7% -38.5%

Nguén: HSC

Bdi canh dinh gia

Sau khi gia cb phiéu gidm 2% trong 1 thang qua (gidm 14% trong 3 thang qua) va tiép
tuc dién bién kém kha quan trong bdi canh thj trwéng lo ngai vé chi phi lai vay gia tang
cung nhirng b4t dinh xoay quanh chinh sach thué quan, KBC dang giao dich & mirc
chiét khau 51,2% so v&i RNAV, 16n hon so véi binh quan 3 ndm & mirc 43,2%. Co
phiéu cé P/E trwot dw phéng 1 nam 1a 12,6 1an, thdp hon 0,8 d6 léch chuan so voi
binh quan 3 ndm & mc 20,2 lan.

Biéu dd 6: Chiét khau cua thi gia so vé&i RNAV qua kht, Biéu dé 7: KBC dang giao dich & mrc chiét khau 51,2% so
KBC ) ) v(?i RN,AV, I&n hon so véi binh quan 3 nam 63 mt’Pq 43,2%.
KBC dang giao dich & mirc chiét khau 51,2% so v&i RNAV, Ion Co phiéu cé,P/E trwot dw phong 1 nam 1a 12,6 lan, thép hon 0,8
hon so v&i binh quan 3 nam & mirc 43,2%. d6 léch chuan so véi binh quan 3 nam & mic 20,2 lan.
Discount to RNAV ———3Y avg. discount to RNAV Street Actual — s
0% T 70 7
-10% 60 -
-20% - 50 -
-30% 40
-40% | 30
-50% - 20
-60% - 10
-70% n O T T T T T T
T9/23 T3/24 T9/24 T3/25 T9/25 T3/26 T9/26 T9/23 T3/24 T9/24 T3/25 T9/25 T3/26 T9/26
Nguén: HSC Nguén: HSC
Ruiro

HSC nhan thay hai nguyén nhan chinh dan dén rui ro loi nhuan va dinh gia thp hon
ky vong:

1) Nhirng bat 6n vé thué quan va rii ro lién quan dén yéu té 'trung chuyén hang
héa' co thé anh huwdng dén dong vén FDI vao Viét Nam, dan dén dién tich dat
cho thué tai cac du an thap hon ky vong, didu nay sé anh hwéng tiéu cuc dén
trién vong loi nhuan cta KBC;

2) Ruiro trong qua trinh trién khai dw an d6i véi dw an KCN Trang Cat va Khu phirc
hop d6 thi, du lich sinh thai va san golf Khoai Chau (ca hai déng gép lan lwot
40%!/ 57% tbng dinh gia RNAV/vén CSH). Day la dv an khu dan cw Ién dAu tién
ma KBC tham gia, do d6 c6 thé thay dwoc rdi ro trong qua trinh trién khai dw an.
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC)

BCTC va chi s tai chinh chu chét

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)

12-24A

2,776
1,283
(558)
0

0
726
17.6
15.9

(36.6)

723
(299)
(41.1)

382

366
875

477
0.01
768
768
768

12-25A

6,687
3,190
(753)
0

0
2,437
(17.1)
192

318
2,929
(721)
(105)

2,104

1,912
2,426

2,236
2,031
0.40
941
941
941

6,116
3,221
(796)
0

0
2,425
(64.1)
66.6
0
(363)
2,064
(493)
(20.7)
0
1,551

1,484
2,722

1,648
1,577
941
941
941

11,605
5,807
(1,292)

4,514
(146)
915

(1,087)
3,374
(805)
(319)

2,249

2,158
4,822

2,390
2,293

941
941
941

18,677
9,804
(1,836)

7,968
(157)
17

(1,098)
6,829
(1,630)
(332)

4,867

4,750
8,264

5,167
5,043

942
942
942

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

12-24A

726
(165)
176
(299)
3,321
(2,778)
1,152
(530)
(7,664)
7,193
(873)
(1,874)
(0.01)
1.00
6,446
0
6,447

841
5,725

6,566

621

12-24A

12-25A
2437 2425 4514 7,968
(182)  (364)  (399)  (413)
(17.1)  (64.1)  (146)  (157)

(721)  (493)  (805) (1,630)
(18,904) (3,136) (9,210) (8,340)
(320)  (363) (1,087) (1,098)
(17,344) (1,268) (6,334) (2,845)
(130)  (133)  (135)  (138)
(1,786) 0 0 0
3,548 0 0 0
(5,207) 0 0 0
(3,575)  (133)  (135)  (138)
(0.38) 0 0 0
4,216 0 0 0
18,506 1463 3,153 3,455
0 0 0 0

22,721 1,463 3,153 3,455

6,566 8369 8432 5116
1,802 634 (3,316) 472

0 0 0 0

8,369 8432 5116 5588
(17,474)  (1,400)

(6,469) (2,983)

12-25A 12-26F 12-27F

Bang can déi ké toan (ty dong)
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)

6,566
1,858
13,309
13,850
493
36,075

408
0.18
1,292

4,394
2,560
8,655

44,730

371
529
5,224
7,093

9,741
1,135
6,117
16,992

24,085
20,645

0
20,645

44,730

26,895
3,547

8,369
1,878
17,215
27,073
511
55,046

515
0.14
1,107

7,325
5,589
14,536

69,581

2,287
595
6,808
11,948

26,351
1,738
2,818

30,908

42,855
26,726

0
26,726

69,581

28,402
20,270

8,432
1,878
13,374
35,864
511
60,059

448
0.12
942

7,392
5,589
14,371

74,431

1,425
493
6,808
11,764

28,676
1,738
3,955

34,370

46,133
28,277

20.7
28,297

74,431

30,050
21,670

5,116
1,878
15,407
44,561
511
67,472

357
0.10
769

7,483
5,589
14,199

81,671

1,314
987
6,808
13,456

31,941
1,738
3,671

37,350

50,806
30,526

340
30,865

81,671

32,440
28,139

5,588
1,878
17,559
53,527
511
79,063

263
0.08
589

7,600
5,589
14,041

93,104

1,416
1,510
6,808
16,621

35,294
1,738
3,386

40,419

57,040
35,393

672
36,064

93,104

37,572
31,122

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 (%)

46.2
315
13.8
415
(50.6)
(711
(82.0
(812
(82.0
(100.0
0.00

1.87
225
0.07
1.59
3,387
3,255
130

20.8
243

N/a
12.2
5.09

8.47
26.9
52.3
54.5
0.97
0.00

477 527 500 525
363 445 416 442
315 254 194  26.1
246 239 239 239
141 (854) 897  60.9
177 122 772 714
422 (224) 454 120
349  (263) 450 116
326 (224) 454 120

2,681 =

0.02 - - -

888 564 765 148
512 403 690 110
012 008 015 021
(7.12)  (0.52) (1.40)  (0.36)
20825 4521 2805 2202
1,797 1,686 970 722
62.1 62.1 62.1 62.1

81.7 85.0 104 105
434 43.6 45.2 46.1
143 37.8 31.0 50.9
11.5 11.6 7.51 5.12
4.61 5.11 5.01 4.76

6.69 7.54 4.53 2.98
18.4 16.9 10.9 6.73
11.6 15.8 10.9 5.03
12.8 16.5 1.3 5.16
0.92 0.87 0.80 0.69
0.00 - - -
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 01/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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