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| KHUYEN NGHI: MUA | Gia muc tiéu: 34,000 | Upside: +26%

: Trung tdm phan tich Ching khoan BIDV
LUAN PIEM PAU TU Tran Lam Tung
BSC duy tri khuy&n nghi MUA d8i véi KBC véi gid muc tiéu 34,000 VNB/CP (+26% so vdi gid ngay 21/10/2026) dua trén quan (Chuyén vién phan tich)
diém sau (1) KBC dang dudc giao dich 8 mic PB = 0.9 lan thap hon nhiéu so vdi trung binh 5 ndm = 1.3 l4n (2) trong khi, KQKD Tungtl@bsc.com.vn

va hoat ddng ban giao KCN clia KBC dang trén da héi phuc trd lai nhd hudng Lgi truc tiép tir xu hudng Trung Quéc +1 véi ky
vong ban giao lan lugt 168 ha va 209 ha trong 2026 va 2027.
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. o , Théng tin doanh nghiép
CAP NHAT KET QUA KINH DOANH

Gid hién tai (VND): 25,400

:9KD Q3.2026: DTT va LNST-CDTS lan lugt dat 3,187 ty ddng (+136.57% yoy) va 911 ty déng (x3 lan so vdi cling ky), trong C8 phidu LH (Tribu): 941
0O:

1. KQKD dudc dan dt chinh bdi (1) DT ban giao d4t KCN = 2,465 ty déng (+188% yoy) nh& ban giao khoadng 45 ha tai KCN Vén hoa (Ty VND): 24,250

Qué V& 2 MR cho Luxshare ICT (theo MOU 96 ha d3 ky trudc dd) so véi chi 17 ha cGa ciing ky n3m 2025 (2) DT tif BDS = Thanh khoan 30n (Triéu): 1.919

497 ty déng (+74% yoy) nhd ban giao 2 du dn NOXH Thi Tran Nénh va Trang Dué. S4 hitu nudc ngoai: 16.37%

2. Tuy nhién, bién gi nhuin gdp = 54% thu hep 7.3% diém so vdi cling ky phan dnh chi phi gidi phdng mat bang va lam ha
tang cé xu hudng tdng (theo chia sé clia doanh nghiép thi muic tdng nay vao khodng 20-30% so vdi trudc day). Ngoai ra, chi
phi tai chinh = 358 ty déng (+51% yoy) do du ng tdng manh so véi cling ky (cht y&u dé thuc hién du 4n KDT Trang Cat).

Pénh gid cia BSC: So vd8i cip nhat trudc d6 (NDT xem tai dy), KQKD va tién d6 ban giao KCN cta KBC 4 tuang d6i phu hdp

vdi ky vong clia BSC, trong Q4.2026, chuiing tbi ky vong KBC s& tiép tuc ban giao phan dién tich con lai cho Luxshare ICT va céc

MOU d3 ky trudc dd.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 2,776 6,687 8,961 11,697
Loi nhuan gdp 1,283 3,190 4,769 5,531
LNST-CBTS 382 2,104 2,420 2,791

EPS 406 2,234 2,570 2,963



https://www.bsc.com.vn/bao-cao/15867-x-stock-kbc-34000-25-ky-vo%cc%a3ng-ghi-nha%cc%a3n-que-vo%cc%83-2-mr/

\i-‘\o TOM TAT KQKD Q3.2026 BAO CAO CAP NHAT
N KBC_Ty déng Q3.2025 Q3.2026 % YoY 9T.2025  9T.2026 21/10/2026 - HSX: KBC
Doanh thu thuan 1,347 3,187 137% 4,906 5,112 4%
0: Thué d4t & CSHT 855 2,466  188% 3,681 3,293 11% .
. Chuyén nhudng BDS 285 497 74% 697 1214 74% ARIEN SR IS
Tién ich 146 156 7% 354 422 19% Gia muc tiéu: 34,000
T Cho thué kho 62 66 7% 175 180 3% '
8 Upside: +26%
o Gid vén (564)  (1,465)  160%  (2,399) (2,540) 6%
< Lai gop 784 1,723 120% 2,507 2,572 3%
'(-'/—') Thué d4t & CSHT 705 1554  120% 2,212 2,090 5%
Chuyén nhudng BDS 40 47 18% 87 157 80% . .
E Tién ich 54 81 50% 165 228 38% Thong tin doanh nghiep
Cho thué kho 28 39 40% 86 95 10% Gid hién tai (VND): 25,400
Diéu chinh gidam tr DT - - - - R .
Co phiéu LH (Triéu): 941
DTTC 90 80  -11% 388 601 55% Vén hod (Ty VND): 24.250
CPTC (237) (358) 51% (461) (926) 101% ) )
Trong d6: Léi vay (211) (357) 69% (433) (909) 110% Thanh khoan 30n (Trieu): 1919
Lai tir CTLK (3) 0 -101% 66 21 -68% S4 hitu nudc ngoai: 16.37%
CP BH (67) (145)  115% (118) (173) 47%
CP QLDN (140) (86)  -39% (386) (351) 9%
Lai tif HDKD 427 1214  184% 2,078 1,760 -15%
Thu nhap khéc, rong 1 7  1075% 7 17 152%
EBT 428 1221  185% 2,084 1,777 -15%
Thué TNDN (116) (283)  145% (522) (571) 9%
LNST 312 937  200% 1,563 1,206 -23%
Lgi ich CDTS 5 26 459% 67 55 -18%
LNST-CDTS 307 911  197% 1,495 1,151 -23%
Bién Llgi nhuan gop 58% 54% -4% 51% 50% -1%
Thué d&t & CSHT 82% 63%  -19% 60% 63% 3%
Chuyén nhugng BBS 14% 9% -5% 13% 13% 0%
Tién ich 37% 52% 15% 47% 54% 7%
Cho thué kho 45% 59% 14% 49% 53% 3%

Bién lgi nhuén rong 22.8% 28.6% 5.8% 30.5% 22.5% -8%
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CAP NHAT TRIEN VONG KET QUA KINH DOANH 2026 - 2027

So vdi bdo cdo trudc dd, BSC bao luu quan diém hoat ddng ban giao KCN cia KBC sé& ghi nhin héi phuc manh véi 168 ha
(+30% yoy) dién tich dudc ban giao nhd hudng Ldi truc ti€p tif xu hudng Trung Quéc +1, dua trén quan diém sau:

+ Hién tai, KBC d3 ghi nhan ban giao khoang 66 ha dén khach hang, tap trung chinh tai KCN Qué&’'V& 2 MR vdi 50 ha dudc ban
giao cho Luxshare ICT.

+ Trong Q4.2026, BSC ky vong sé la diém roi KQKD clia KBC vdi 102 ha dién tich dat KCN dudc ban giao nhd (1) ban giao 46
ha con lai tai Qu&' V3 2 MR cho Luxshare ICT (2) 47 ha tai Nam Son Hap Linh chd y&u cho Goertek (3) phan dién tich con lai
dén tu CCN tai Hung Yén, khi cdc nha dau tu déu dang day manh tién d6 xay dung nha mdy tai cdc du an trén, ngoai ra, KBC
cling dang nhanh chdng hoan thién ha tang dé cé thé kip ban giao dat theo tién d6 x4y dung cla cdc nha may.

+  Xét vé& trién vong nganh KCN, ching tbi duy tri quan diém &3 dé cip trong bdo cdo nganh da dé cap hoéi dau Q3.2026 (NBT
xem tai day). Ngoai ra, ching tbi cho rang xu hudng phan hda gilta mién Bic va mién Nam sé tiép tuc duy tri trong it nhat
1H.2027, khi c8ng th3ng tai Trung Pdng va (gi suat toan ciu cd xu hudng gia tdng tré Lai.

Da6i véi ndm 2027: BSC du phdng ghi nhan 209 ha ban giao trong dé (1) 80 ha chuyén giao tu 2027 sang t Trang Dué 3, L6c
Giang (2) 129 ha con lai dén tu Phd Binh (50 ha, da dé cip trong bdo cdo trudc dd) va KCN khac doanh nghiép ky vong ky trong
2H.2026 va 1H.2027.

Trién vong KDT Trang Cat: hién tai, Trang C3at d3 san nén dugc khodng 200 ha/600 ha du dién tich dé xay dung giai doan 1
cla du dn, KBC dang tim d6i tadc phl hgp dé cé thé ban budn vdéi ky vong ban giao khodng 30 ha/ndm ké tir 2027. Tuy nhién,
trén quan diém than trong, khi nhin chung tién d6 cta Trang Cat van con chdm, BSC ky vong KBC chi ¢ thé ban giao khoang
10 ha trong 2027.

Hinh 1: Lugng ban giao KCN ky vong héi phuc trong 2026  Hinh 2: T8c d6 thi cong cha KDT Trang Cét La tuong doi
va 2027 cham

2023 2024 2025 2026 2027

Nguén: BSC t6ng hdp, du phdng Nguén: BSC t6ng hdp

BAO CAO CAP NHAT
21/10/2026 - HSX: KBC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

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

MUA
34,000
+26%

25,400
941
24,250
1.919
16.37%


https://www.bsc.com.vn/bao-cao/15610-equity-360-bao-cao-chien-luoc-q3-2026-ky-nguyen-vuon-minh/

RUI RO BAO CAO CAP NHAT
21/10/2026 - HSX: KBC
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m Chi phi l3i vay anh hudng lén KQKD do tac dong tir mdi trudng L3i suit ting cao.
m% BSC udc tinh Lai suat di vay binh quan clia KBC d3 ting khodng 1.68 diém % so vdi Q2.2026, 2.71 diém % so vdi thdi diém dau v
nam va cung ky, ngoai ra, tdng du nd cling ghi nhin ting khodng 18% so vdi thdi diém dau ndm va cung ky (chd yéu t8ng dé KHUYEN NGHI: MUA
- thuc hién GPMB va x3y dung ha tang cdc KCN), diéu ndy da phan dnh vao chi phi l3i vay trong Q3.2026 = 357 ty déng (+51% Gid muc tiéu: 34,000
5 voy): Upside: +26%
o Chung téi cho rang diéu nay cé thé it nhat sé& anh hudng 1&n KQKD ctia KBC trong 1H.2027 do (1) mit bang L3i suat khd cé thé
< gidm ngay trong ngdn han (2) tuy nhién, vdi trién vong ban giao KCN duy tri tich cuc trong giai doan cudi 2026 va 2027, BSC ky
(.L}-l) vong KBC van cé thé ghi nhin ting trudng so vdi cling ky.
E Hinh 1: L3i suat di vay binh quan cua KBC Hinh 2: Du ng ctia KBC qua cac quy ULt Wi el T
Gia hién tai (VND): 25,400
12.5% 35,000 .
19.0% 34,000 33,823.77 C6 phiéu LH (Triéu): 941
11.5% 33,000 32,676.64 Vén hod (Ty VND): 24,250
11.0% 32,000 Thanh khodn 30n (Triéu): 1.919
10.5% 31,000 30,154.07 Sé& hitu nudc ngoai: 16.37%
10.0% 30,000
9.5% 29,000  28,638.23
9.0% 28,000
8.5% 27,000
8.0% 26,000
Q4.2025 Q1.2026 Q2.2026 Q3.2026 Q4.2025 Q1.2026 Q2.2026 Q3.2026

Ngubn: BSC téng hdp Nguébn: BSC téng hdp
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YO DU PHONG CUA BSC BAO CAO CAP NHAT
N&m 2026, BSC du phéng KBC ghi nhdn DTT va LNST-CDTS lan lugt dat 8,961 ty déng (+34% yoy) va 2,420 ty dong LU = (S N
(+15% yoy), thay déi lan lust 0%/-5% so vdi du phdng trudc dé, tuong dudng EPS FW 2026 = 2,570 va PE FW 2026 = 10.6
; tan. KHUYEN NGHI: MUA
N&m 2027, BSC du phéng KBC ghi nhdn DTT va LNST - CDTS lan ludt dat 11,697 ty dong (+30% yoy) va 2,791 ty dong ., »
(+15% yoy), thay déi lan lugt 0%/-5% so véi du phéng trude dé, tuong ducng EPS FW 2027 = 2,963 va PE FW 2027 = 9.2 Gia muyc tiéu: 34,000
an. Upside: +26%

Muc thay d8i du phdng so vdi bdo cdo trudc dé chld yéu do tng chi phi l3i vay phan anh viéc 3i vay binh quin tdng do méi
trudng &i suét cao.

Bang tém tat du phéng cua BSC
Thoéng tin doanh nghiép
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% YoY 2026 % YoY 2027

Gid hién tai (VND): 25,400
Doanh thu thuan 2,776 6,687 8,961 11,697 34% 31% o _
KCN 1,251 4376 6961 8338 59% 20% Co phiéu LH (Triéu): 941
KT 910 1,460 1289 2,600 “12% 102% Vén hod (Ty VND): 24,250
Khac 616 851 711 759 ~17% 7% Thanh khoan 30n (TréL): 1919
Gi4 vén hang bén (1,492) (3,497) (4191)  (6,166) 20% 47% S hitu nudc ngoai: 16.37%
Lgi nhuén gép 1,283 3,190 4769 5531 50% 16%
Thu nhp tai chinh 451 679 689 689 1% 0%
Chi phi t3i chinh (259) (706) (1,300)  (1,320) 84% 204
Vaming dé: Chi phi (i (269) (681) (1.266)  (1.276) 86% 1%
L5i/(18) tir CTLK 16 192 16 16 -92% 0%
Chi phi BH (98) (162) (293) (486) 81% 66%
Chi phi QLDN (460) (591) (448) (468) -24% 4%
Li tif HDKD 934 2,601 3433 3961 32% 15%
Thu nhap khéc, rong (211) 328 10 10 -97% 0%
LNTT 723 2,929 3,443 3971 18% 15%
Thué TNDN (299) (721) (903)  (1,042) 25% 150
LNST 423 2208 2540 2,929 15% 1504
Lgi ich CDKKS 41 105 120 139 15% 15%
LNST Céng ty me 382 2,104 2420 2,791 15% 15%

EPS 406 2,234 2,570 2,963 15% 15%
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O KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
21/10/2026 - HSX: KBC
w BSC duy tri khuyén nghi MUA déi vdéi KBC vdi gid muc tiéu 34,000 VNBD/CP (+26% so vdi gid ngay 21/10/2026) dua trén quan
mg diém sau (1) KBC dang dudc giao dich 8 mdc PB = 0.9 lan thdp hon nhiéu so vdi trung binh 5 ndm = 1.3 lan (2) trong khi, KQKD .
va hoat ddng ban giao KCN ctia KBC dang trén da héi phuc trd lai nhd hudng Lgi truc tiép tif xu hudng Trung Quéc +1 vdi ky KHUYEN NGHI: MUA
= vong ban giao lan lugt 168 ha va 209 ha trong 2026 va 2027. Gi4 muc tiéu: 34,000
5 Bang dinh gid chi tiét cia BSC Upside: e
o
< Khu cong nghiép DCF Terminal Value % S& hitu KBC % Chiét khau Gia tri DN
L Quang Chau va Quang Chau MR 410 744 88% - 1,015
tﬁ Tan Phd Trung 2,562 256 72% _ 2,029 o .
o Nam Son Hap Linh 1,937 151 100% ; 2,087 Thong tin doanh nghiep
Trang Dué 3 5,772 408 89% - 5,501 Gid hién tai (VND): 25,400
CCN Hung Yén 541 140 94% - 641 . e .
KCN Léc Giang 5,115 286 73% _ 3,943 C6 phiéu LH (Trieu): 941
KCN Phu Binh 3,909 408 100% - 4,317 Vén hod (T{/ VND): 24,250
KCN Qué V3 2 MR 2,193 80 100% - 2,273
Khac 892 100% - 892 Thanh khodn 30n (Triéu): 1.919
- 22,699 S4& hitu nudc ngoai: 16.37%
BDS Dan cu
[Trang Cat 19,397 DCF 100% 20% 15,517
NOXH Thi Tran Nénh 119 DCF 85% - 101
NOXH Trang Dué 43 DCF 89% - 38
Du &n Khodi Chéau 739 BV 100% - 739
[TTTM va Van phong 1A Lang Ha 3,530 BV 100% - 3,530
Total 42,625
+ Tién + Dau tu Ngdn han 11,453
+ Dau tu vao LDLK 7,653
- Ng vay (29,697)
Gia tri VCSH 32,035
SLCP 942
Gia muc tiéu 34,016




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA T6ng muec sinh L8i ky vong trong 1 ndm tif 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trach Trung tdm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm T4
Quyén phu trach Nném Nganh va Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

Nhém Bat Dong San, VLXD

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

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

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

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

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

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

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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