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Bao cao cap nhat
Gia muc tiéu (12thang) 42,400 VND
Gighiéntai (11/03/2024) 32100 VND
Suét sinh 1 (%) 32%
VNINDEX 1235
HNXINDEX 233
VBnhoa(ty VND) 24640
SLCPlwuhanh (triéu CP) 768
Tudogiao dich friéu CP) 388
52-tuan caofthdp (VND) 3660020950
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A 0
C8dongion () Dang Thanh Tam 1806%
CTCPTuvanvabau tuKinh .
Bic 811%
Biéndonggia T o7 for
Tuyetddi (%) 23 -38 511
Sovoi VN-ndex (%) -10.6 -5.7 29.1
Nguon' Bloomberg
Pt T VN Index (LHS) (VND)
KBC VN Equity (RHS)
1,400 - - 40,000
1,200 4 35,000
1000 1 30,000
25,000
800 -
L 20,000
600
L 15,000
400 L 10,000
200 L 5,000
0 0
& F ¥

8 (84-28)6299-4233

P4 tienld@shinhan.com

Ly BUi - Giam doc Phan tich

& (84-28)6299-8029
>4 lybtt@shinhan.com

Quét ma QR hodac click dé theo

S

Ngay 11thang03nam2024 @ O & @ > B & & & BT LED

Securities

Tong Cong ty Phat trién Do thi Kinh Bac

(]
Eo

Bloomberg Code (KBCVN) | Reuters Code (KBC.HM)

bong luc tang trwrdng tir KCN va KDT méi

binh gia cap nhat véi khuyén nghi MUA, gia muc tiéu 42,400 dong

Téng Cong ty Phat trién D6 thi Kinh Béc (KBC) [a mét trong nhitng doanh nghiép hang dau
trong linh vurc phét trién cac du &n khu cong nghiép va bt dong san. Kinh Bac s& hitu cac du
an trén ca ba mién tai cac thanh phd lon nhu Bac Giang, Hai phong, Ba Néng, H6 Chi Minh,
Long An. Nam 2024 dudc xem (& ndm bung nd ctia KBC khi cac du an khu cong nghiép (KCN)
va khu d6 thi (KBT) quan trong sé bét dau dugc khai thac, san sang don dau dong vén FDI lién
tuc chay vao Viét Nam. Chung t6i dinh gia cap nhat ddi véi ¢8 phiéu KBC & mirc gia 42,400
ddng tuong ting vai mite sinh 16 32%. Chiing t6i str dung phuong phap dinh gia RNAV dé dinh
gid KBC,

Cap nhat két qua kinh doanh nam 2023

Kinh B&c ghi nhan k&t qua kinh doanh nam 2023 véi doanh thu dat 5,885 ty dong (+321% YoY),
i nhuan sau thué dat 2,218 ty dong (+41% YoY). Mang cho thué dét cong nghiép tang trudng
gép 8 1an so véi cting ky va chiém 93% doanh thu. Trong nam 2023, Kinh B&c ghi nhan doanh
thu 152 ha d&t KCN trén t6ng 185 ha da ky két

Dong vén FDI tang trwdng tiép tuc thic ddy manh mé nhu cau thué KCN

Tinh dén 20/02/2024, t6ng von dang ky cap mdi, didu chinh va gop von mua c8 phan, mua
phan vén gdp ctia nha dau tu nudc ngoai (FDI) dat hon 4.29 ty USD (+38.6% YoY). Vién thuc
hién ctia dy an FDI udc dat khoang 2.80 ty USD (+9.8% YoY). Vi hon 90% khach thué KCN la
doanh nghiép nudc ngoai, dong vén FDI téng trudng tao co'sd vitng chéc cho s phét trién clia
Kinh Bac.

Tiém nang tang trwdng trong nam 2024 nha cac KCN moi va KBT Trang Cat

Chiing t6i udc tinh doanh thu nam 2024 dat 14,001 ty dong (+138% YoY), lgi nhuén sau thué
dat 4,973 ty dong (+124% YoY). Chung t6i ky vong: (1) Doanh thu mang cho thué khu cong
nghiép sé tang trudng khoang 17% YoY nhd dur an KCN Trang Dué 3 va cum KCN Long An di
vao hoat dong Chuing toi udc tinh t6ng dién tich ban giao d&t KCN trong nam 2024 khodng
210 ha. (2) Doanh thu ban giao bat dong san sé birt pha nhd co su dong gdp quan trong clia
KBT Phtc Ninh va KBT Trang Cat, vai tng dién tich ban giao [an lwot a4 ha va 10 ha. Qua do,
chiing toi ky vong mang bt dong san du kién s& dong gop khoang 50% doanh thu ctia KBC
trong nam 2024.

Rui ro: (1) Rui ro dong von FDI suy yéu; (2) Rui ro thi truang bat dong san suy giam; (3) Ri ro tién
d0 trién khai du &n cham; (4) Rui ro phap ly.

Nam 2023 2024F 2025F 2026F 2027F
Doanh thu (& VND) 5,885 14,001 14,001 19,656 24,682
LNt HDKD (ty VND) 2,854 6177 5793 7,915 9,961
Loi nhuan rong (ty VND) 2,218 4973 4,661 6,367 8,012
EPS(dong) 1,636 5828 5463 7,461 9,390
BPS (dong) 14,876 28961 33924 40,885 49,775
OPM(%) 48% 44% 41% 40% 40%
NPM (%) 38% 36% 33% 32% 32%
ROE (%) 1% 20% 16% 18% 19%
PRRK) 1072 535 571 418 332
PBRK) 104 108 092 076 063
EV/EBITDA (9 1146 703 362 362 261

Nguor: Dit liéu cong ty, Shinhan Securtties Vietnam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
thefirm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US dffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated 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 account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggy 11 thang 03 nam 2024

Dinh gia va Khuyén nghi

Dinh gia cap nhat vdi khuyén nghi MUA, gia muc tiéu 42,400 dong
Chung toi dua ra dinh gia cap nhat voi Téng Cong ty Phat trién D6 thi Kinh Bac (KBC) voi khuyén
nghi mua va gia muc tiéu dat 42,400 dong tuong ing v&i mic tang 32%. B4i véi tam nhin dau
tu dai han, KBC c6 thé dugc can nhéc voi nhitng uu diém sau:

1) Dong vén FDI tang truang tiép tuc thuc ddy manh mé nhu cau thué KCN

2) Quy dat KCN lon vdi trién vong ddy manh khai thac trong nam 2024

3) Du an KBT Trang Cat va KBT Phuc Ninh sé dem lai ngudn thu lon

Phuong phap dinh gia
Chung t6i &p dung phuong phap gia tri tai san rong (RNAV) dé dinh gia Téng Cong ty Phat trién

Do thi Kinh Bac (KBC). Dya trén phuong phap RNAV, chung toi uéc tinh gia tri ¢8 phiéu KBC &
murc 42,400 dong.

Phuong phap gié tri tai san rong (RNAV)

Ty lésé | Phuwong phap Chiét

Tén dv an Gia tri
hiru dinh gia khau
- Khu cong nghiép 13,612
Nam Son Hap Linh 100% RNAV 2,372
Tan Phu Trung 72% RNAV 904
Trang Dué 3 87% RNAV 3,915
Mot s6 KCN khac RNAV 5,334
Phi dich vu cac KCN DCF 1,087
- Khu d6 thi 15,137
Trang Cat 100% DCF 50% 10,667
KDT Trang Dué 100% DCF 679
KDT Phuc Ninh - B&c Ninh 100% DCF 2,127
Céac du an khac 1,664
Téng cong 28,749
+Tién va céc khoan dau tu ngén
2,706
han
+ Dau tu dai han, tai sén cd dinh 80% 6,916
- Ng vay 3,659
- Lgi ich ¢6 dong thiéu s6 2,053
Gié trj von chu s hitu (ty VND) 32,658
S6 luong 6 phiéu 767,604,759
Gia muc tiéu 42,400
Gia hién tai 32,100
Upside 32%
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[Viét Nam / Khu cong nghiép]

BAOCAO CONG TY Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggy 11 thang 03 nam 2024
D/E 0.15
Beta 1.2
Lai suét phi rdi ro 2.5%
Chi phi str dung vén 16.7%
Chi phi ng 13.0%
WACC 15.9%

Ba&i voi Chi phi vén binh quan (WACC), chiing t6i st dung lai sudt trai phigu chinh pha Viét Nam
10 nam & muc 2.5% & lai suét phi rti ro. Beta dugc tinh toan dua trén dir liéu lich st 5 ndm gan
nhét clia KBC va VNINDEX.
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Ca céu c6 dong cua KBC
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[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggy 11 thang 03 nam 2024

Tong quan doanh nghiép
Lich st hinh thanh doanh nghiép

Téng Cong ty Phat trién D6 thj Kinh Béc (HoSE: KBC) thanh lap nam 2002 la mét trong nhing
doanh nghiép phat trién bat dong san khu cong nghiép hang dau tai Viét Nam. KBC c6 kinh
nghiém lam viéc va thu hut cac tap doan FDI hang dau tai Viét Nam. Hon 90% khach hang tai
khu cong nghiép ctia KBC la céc 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
2022, KBC s¢ hiru quy dat len dén 6,386 ha dat KCN tir Bac vao Nam.

Co c8u doanh thu ctia KBC tir 2018 — 2023 (ty ddng)

= Dang Thanh Tam 7,000
6,000
CTCP Tu vén va bau tu Kinh 5,000
Bac 4,000

= CTCP Tu vén va Bau tu Phat
trién Kinh bac 3,000

CTCP Dau tu Vinatex Tan i
Tao | Khac

= Khac m Cung cép dich vu
Kinh doanh bét dong san
W Cho thué dai han dé&t va co s¢ ha tang

Nguon: Bao céo cong ty, Ching khoén Shinhan Viét Nam

Kinh Bac dugc sd hitu phan lon bai Cha tich HPQT Bang Thanh Tam va cac cong ty lién quan.
Trong d6 ¢ dong lon chiém 53% trong co céu cb dong.

Co cdu doanh thu ctia Kinh B&c cht yéu dén tir mang cho thué dai han dét va co s ha tang ¢
céac khu cong nghiép, chi€ém tir 50% - 70% trong ca cu doanh thu clia KBC. Bén canh d6 mang
kinh doanh b&t déng san va mang cung cép dich vu tai khu cong nghiép chiém an lugt khoang
15% va 10%.
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[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggy 11 thang 03 nam 2024

Téng quan cac KCN ctia KBC ndm 2023 Co cdu khéch hang theo qudc gia ctia KBC trong nam 2023 (%)

B4c Giang

[ KCN QUANG CHAU

Hung Yén

[ CCN DANG LE, CHINH NGHIA, KiM DONG )

Long An

KCN LOC GIANG
KCN TAN TAP
KCN NAM TAN LAP
CCNLONG AN
KHU TAI BINH CU

KCN QUANG CHAU MO RONG
NOXH - TH| TRAN NENH

KCN TRANG DUE 1
KCN TRANG DUE 2
KCN TRANG DUE 3

KDT DICH VU VA NHA O CONG NHAN

KDT TRANG CAT

Quang Ninh

NHA MAY DIEN TU, NHA MAY PHU TUNG
BONG CO

Béc Ninh

KCN QUE VO HIEN HOU

= KCN QUE VO MO RONG

KCN NAM SON HAP LINH

KCN DA DONG HOAN SON GD 1
KCN DAI DONG HOAN SON GD 2
KBT PHUC NINH

m Dai Loan
Hai Phong Trung QU6C
= Han Quéc

N = Singapore

Da Néng

= Nhat Ban

KCN LEN CHIEU

KDT DRAGON CITY PARK
BAU TRAM LAKESIDE PARK
NHA XUONG CHO THUE

= Khac

-
KCN HOA KHANH MO RONG l

Binh Binh

KCN SAI GON NHON HOI
KT NHON HOI |

TP. Hé Chi Minh

KCN TAN PHU TRUNG
KHU NHA © CONG NHAN TAY BAC - CHU CHI
KCN LE MINH XUAN 2

Ngudr Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Cac dy an ctia KBC phan bd tai ca ba mién Bac — Trung — Nam, tai cac thanh phé nhu Bac Giang,
Hai phong, Ba Nang, H6 Chi Minh, Long An. Song song vdi viéc phat trién cac du an hién tai, KBC
ciing dang l&p cac du &n moi & Hung Yén, Hai Duong, Quéang 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 Qudc, Trung Quéc, Hong Kong, v.v. M&i mét KCN déu cé nhitng tap doan lon nhu Canon,
Foxconn, LG, JA Solar, Luxshare — ICT, Goertek, Fuyu, Jufeng, Ingrasys, ... Trong d6 khach hang
dén tir Bai Loan, Trung Quéc la nhém khach hang chinh tai cac khu cong nghiép tai KBC.

Dién tich va ti & l&p day tai cac khu cong nghiép da trién khai ctia KBC

450 100% 100% 1 OO% 100% 100%
400 99%
350 .
300 98%
250 97%
200 [o6% | 96%
150 I I 95%
100

50 94%

0 93%

Qué Vo Qué Vomdrong  Trang Dué 1 Trang Dué 2 Quang Chau

= Dién tich khu cong nghiép (ha) e Ty (& 18P daY (%)

Nguon: Bao céo cong ty, Chimgkhodn Shinhan Viét Nam

Cac khu cong nghiép tai KBC ndm cht yéu tai cac thanh phé lon véi ty & 1&p day cao. Trong téng
s6 6,386.54 ha d&t KCN ndi trén, c6 04 KCN véi téng dién tich 1,013 ha dat ty 1& |&p day 100% va
01 KCN c6 dién tich 426 ha da l8p day 96%. Thong thudng KBC mét khoang 6 ndm dé dat ty 1é
l8p day trén 90%.
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BAOCAOCONGTY Téng Congty Phét trién Do thi Kinh Béc (KBO) Nggy 11 thang 03 nam 2024
Cap nhat két qua kinh doanh nam 2023
Doanh thu va loi nhuén Kinh B&c 2020 — 2023 (ty ddng)
7,000
6,000
5,000
4,000
3,000
2,000
= =
2020 2021 2022 2023
MW Doanh thu thuan Lgi nhuan sau thué
Ngudn: Béo cao cong ty, Chimg khodn Shinhan Viét Nam
Luy k& ca nam 2023, Do thj Kinh B&c ghi nhan 5,885 ty dong doanh thu (+321% YoY), lgi nhuan
sau thué dat 2,218 ty dong (+41% YoY). Trong d6, mang cho thué dét va co s& ha tang khu cong
nghiép chiém 93% doanh thu, tdéng dét bién lén hon 5,247 ty dong, gdp 8 lan cuing ky. So véi ké
hoach kinh doanh da da ra, D6 thj Kinh Bac da thuc hién duoc 68% muc tiéu doanh thu va 55%
muyc tiéu l&i rong ca nam.
S8 lugng d4 béan so véi k& hoach ctia Kinh Bac trong ndm 2023 (ha) Dién tich d&tda ban giao trong n&m 2023 (ha)
80
70
60
50
= Da ban 40
30

20
Con lai 10 I

Q1/2023  Q2/2023  Q3/2023 Q4/2023

Nguoni Béo céo cong ty, Chimgkhon Shinhan Viét Nam

Tinh chung c& ndm 2023, KBC da ban giao dugc khoang 152 ha dat khu cong nghiép, dat 61%
so v6i téng k& hoach ban 250 ha trong ndam 2023. So véi s6 lugng téng hop dong da ky két &
185 ha, KBC duy kién sé ghi nhan doanh thu 33 ha con lai vao ndm 2024.
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[Viét Nam / Khu cong nghiép]
Téng Cong ty Phat trién D6 thi Kinh Bac (KBC)
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Cong ty Pht trién D6 thi Kinh Bac (KBC)

Ngdy 11 thang 03 nam 2024

Nhitng sur kién quan trong ctia KBC

VND Nha dau tu nuoc ngoai
50,000 3 . chua dugc cép gidy
D&y manh cho thué va tién hanh hép a3 &n ch
ha tuc phap Ly m& rong KCN phep dau tunén chua
45,000 ¢ 'Ckf)A pDY h' % q kip ban giao dét trong
QU?”gK o % t”H a t"i_”gh u nam 2022, doanh thu
40,000 an am Son Hap Lin nam 2022 giam 77%
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10.000 thu tuc phap ly cta dong da ky két
! KCN Nam Son Hap Linh, trong ném 2022
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Nguon: Bloomberg, Dir iéu congty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAO CAOCONGTY Téng Congty Phét tién Do th Kinh Béc (KBO) Ngdy 11 thang 03 nam 2024
Phu luc: Bao cao tai chinh
Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2023 2024F  2025F  2026F  2027F Nam (Ty dong) 2023 2024F  2025F  2026F  2027F
Téng tai san 33420 43212 57504 69,018 83,329 Doanh thu thuan 5885 14001 14001 19656 24,682
Tai san ngén han 25291 34899 49045 60408 74,561 Tang tuong (%) 321% 138% 0% 40% 26%
Tién va tuong duong tién 786 2169 2217 4524 7786 Gia vén hang ban (1958)  (5944) (5944) (7,978)  (9,689)
Dau tu TC ngan han 1,919 1,919 1,919 1,919 1,919 Loi nhuan gop 3,686 8,057 8,057 11,678 14,994
Céc khoan phai thu 10374 12494 17434 20995 25291 Bién loinhuén gop (%) 63% 58% 58% 59% 61%
Hang ton kho 12211 18317 27475 32971 39,565 Chi phiBH & QLDN 825)  (2566) (2566) (3602)  (4,523)
Tai s&n dai han 8129 8313 8,459 8,610 8,768 LN tr HDKD 2,861 5,491 5491 8076 10,470
Tai san c6 dinh 449 516 530 536 535 Téng tudng (%) -1270% 9% 0% 47% 30%
Loi thé thuong mai = - - - - Bién LN tir HKD (%) 49% 39% 39% 4% 42%
Tai san khac 7680 7797 7930 8074 8233 LN khac 4 628 244 (242) 611)
Tongng 13226 18928 29411 35581 43,068 Thu nhap tai chinh 454 454 454 454 454
Nongén han 6579 9046 16206 20768 26,269 Chiphitaichinh (4500 @419  (803) (1,265  (1,614)
Khoan phai tra 436 1349 1,349 1,811 2199 Trong d6: Chi phi & vay (407) @9 (803) (1,265  (1,614)
Vay va no thué tai chinh 337 1737 8738 12669 17,605 Lo nhuén rong it HDKD khéc 0 593 593 569 549
Khac 5,806 5959 6119 6,288 6,464 LNTT 2,865 6,119 5736 7,834 9,859
Ng dai han 6,647 9882 13205 14813 16799 Thug TNDN (647)  (1,146)  (1074)  (1467)  (1,847)
Vay va ng thué tai chinh 3322 6,122 8,922 9,905 1,139 LNST 2,218 4973 4,661 6,367 8,012
Khac 3325 3760 4,282 4,908 5659 Tang trutng (%) 41% 124% -6% 37% 26%
Vién chii s6 hiru 20194 24284 28093 33437 40,261 Bién lgi nhuan rong (%) 38% 36% 33% 32% 32%
V6 gop chti s hitu 7676 7676 71676 7676 7676 LNST c8dong congtyme 1996 4474 4193 5727 7,208
Thang du von 2744 2744 2744 2744 2744 Lgiich CBTS 223 499 468 639 805
Loi nhuan git lai 7719 11809 15618 20962 27,786 LN trwo thué va lai vay 3272 6538 6538 9099 11473
Vi khac 2 2 2 2 2 Tang trudng (%) 47%  100% 0% 39% 26%
Loi ich CD khong kiém soat 2053 2053 2053 2053 2053 BiénLN (%) 56% 47% 47% 46% 46%
*¥Téng ng 3659 7860 17,660 22,574 28745 LN trwoc thué, Lai vay va khéu hao 3407 6611 6621 9190 11571
. Téng trudng (%) 48% 94% 0% 39% 26%
*Ngrong (tién) 2873 5690 15444 18051 20959 BenLN (%) 589 47% 7% 47% 7%
Lwu chuyén tign té Chi s6 tai chinh
N&m (Ty dong) 2023 2024F  2025F  2026F  2027F Nam _ 2023 2024F  2025F  2026F  2027F
Tién tir HOKD 2167 293y 213 @126)  (428) Eﬁéﬁﬂiﬁg 11;1,683766 258892; 35;96234 476,‘:3%15 49;797%
L(ﬂxnhuén rong 2,865 6,119 5,736 7,834 9,859 DPS(dong) = 500 500 500 500
Khau hao TSCD 135 73 83 % 98 PER(X) 1072 535 571 418 332
(LAtirHD dau tr (447) - - - - PBR(X) 104 108 092 076 063
Laivay 125 i i i - EV/EBITDA(Y) 146 703 362 362 26l
Thay daivon luu dong (382 (6710 (3379 (772 (9442 Ty Ié chitra cd titc (%) 0% 2% 1% 1% 1%
Thay doi khéc (130)  (1,276)  (1248)  (1691)  (2138) Li B tlrc %) 0% 2% 2% 2% 2%
Chi ding vén (1319 (140 97) 97) 97 Bién EBITDA (%) 58% 47% 47% 47% 47%
Tién thu do thanhly, nhugng 0 ) } ) } Bién LN tir HPKD (%) 49% 39% 39% 4% 42%
banTSCBH Bién LNST (%) 38% 36% 33% 32% 32%
Thay d6i khac 1,656 - - - - ROA (%) 6% 13% 9% 10% 1%
Tién tir HD tai chinh (3402) 3817 9417 4530 5787 ROE (%) 12%  22%  18% 2% 22%
Thay d6i von c8 phan 130 - = - = Khanéng téichich__
Tién divay/trd)ng (353) 4200 9801 4914 6170 Novay Von chil sgrhiu (%) 18% 3% 63%  68% 7%
Ot inhuinditrdchoCSH - (384) (3849 (384)  (384) Ngvay rong EBITDA (%) S 8% [E3h 196% (el
Tys6 thanh toan tién mat (%) 12% 24% 14% 22% 30%
Luuchuyén tienthuén rongnam ~ (897) 1,383 47 2307 3262 Kha nangthanh todn [aivay (x) 805 1561 815 719 71
Téngtién dau nam 1,683 786 2169 2217 4524 Hiéu qué hoat dong (%)
Thay dGitrongty gid = - - - - S8 ngay von luu dong (ngay) 761 398 597 561 536
Tongtién cudinam 786 2,169 2217 4524 7786 S6 ngay hangtonkho (ngay) 646 285 373 341 326
Ngudn: Ditliéu congty, Shinhan Securities Vietnam S6 ngay khoan phdithu (ngay) 83 55 83 72 76
Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAO CAOCONGTY Téng Congty Phét tién Do th Kinh Béc (KBO) Ngdy 11 thang 03 nam 2024
Tong Cong ty Phat trién P6 thi Kinh Béc (KBC)

Bién dong gia c6 phiéu Ngdy huyen nghi Giamuyctiéu | Khoang gia MT (%) .

(%) eee=- VN Index (LHS) KBC VN Equity (RHS) (VND) 8 Max/Min
70% - 29/12/2023 (BC lan dau) MUA 42400 | 50% 16%/114%
60% 11/03/2024 (BC cap nhat) MUA 42400 | 48% 16%/103%
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Luu y: Tinh toan chénh 1énh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Viethnam

C3 phiéu Nganh

¢ MUA: Kha nang sinh ¢ trong 12 thang ttr 15% trg 1én
¢ GIU:Kha nang sinh 14 trong 12 thang tir-15% dén 15%
¢ BAN: Khd nang sinh L0i trong 12 thang thap hon -15%

+ TICH CUC: C8 phigu duokc theo doi ¢ vén héa 16n nhét trong nganh dugc khuyén nghi MUA

*# TRUNG LAP: C6 phiéu dugc theo doi c6 vén hda 6n nhét trong nganh dugc khuyén nghi
GIU

* TIEU CYC: C6 phiéu duoc theo doi c6 vén héa [6n nhét trong nganh duoc khuyén nghi BAN
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BAOCAOCONGTY Tdng Cong ty Pht trién D6 thi Kinh Bac (KBC)

Ngdy 11 thang 03 nam 2024

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 received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Tien Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: KBC VN

# Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

* As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
equity securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.

* This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

*

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the 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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