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;'-A . Tong Cong ty Phat trién D6 thi Kinh Bac

[Viét Nam / Khu cong nghiép ] Bloomberg Code (KBC VN) | Reuters Code (KBC.HM)
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MUA Ky vong tang toc vdi trién vong FDI hoi phuc
Pinh gia cap nhat vai khuyén nghi MUA, gia muc tiéu VND 41,300
Bao Cao Cap Nhat Téng Cong ty Phét trién D6 thi Kinh Bac (KBC) la mot trong nhirng doanh nghiép hang dau trong linh vurc
phat trién cac du an khu cong nghiép va bat dong san. Kinh Bac sd hitu cac du an trén ca ba mién tai cac
Gia muc tiéu (12thang VND 41 ,300 thanh phd l6n nhu Bac Giang, Hai Phong, Ba Nang, Ho Chi Minh, Long An. Két qua kinh doanh ctia KBC ghi
Gidhiéntai (1/11/2025) VND 32,300 nhan tang trudng tich cuc trong 9T/2025, di hoat dong trong Q2 — Q3/2025 ¢ phan cham lai do tac dong
ot (o o tr chinh sach thué quan. Vi viéc dat dugc khuon khd hop tac thuong mai mai gitra My va Viét Nam, dong
Sudtsinh 64 (%) 27% von FDI du kién tiép tuc gia téng. Nhé do, KBC duac ky vong phuc hoi trong Q4/2025 va tang téc trong nam
VNINDEX 1593 2026. Vi hdrl 1,300 ha m& rong cung hai dy an I({n la KCN Trang Dué 3 va KDT Trang Cat da duoc phé duyét
HNXINDEX %] chd truong dau tu trong nam 2025, KBC s& hitu tiém nang tang trudng dai han. Dya trén phuong phap dinh
Vénhsal ND) nup | 4RNAV,chang toi dinh gia KBC & mirc gia VND 41,300.
SLCPluhinh tigu CP) o KQKD 9T/2025 duy tri tich cuc, ky vong tang toc tir Q4/2025 va birt pha trong nam 2026
Tudogiaodich (rieuCP) 60 Kinh Bac ghi nhan doanh thu thuan Q3/2025 dat VND 1,347 ty (+42% YoY) va loi nhuan sau thué dat VND
52-4u3n caofthdp (VND) 4310020050 312ty (+55% YoY). Ly k& 9T/2025, doanh thu dat VND 5,039 ty (+153% YoY), lgi nhuan sau thué dat VND
KLGDbinhquan 90 ngay (riéu CP) 854 1,563 1y (+294% YoY). Doanh thu mang cho thué d&tKCN dat VND 3,680ty (+229% YoY), véi khoang 110 ha
GIGDbinh quan 90 ngay (ty VD) 329 d&t dugc cho thué, chi y&u dén tir KCN Nam Son Hap Linh, Trang Dué 3 va Cum CN Hung Yén. Chiing toi ky
CSdonglon(%) CTCPDautuvaPhét trién DTT 919% vong hoat dong cho thué dét sé soi dong hon trong Q4/2025 va nam 2026 khi tinh hinh thué quan 6n dinh,
CTCPTu vénva DautuKinh B 661% cling ¢8 niém tin nha dau tu nudc ngoai. Bong thai, KON Trang Dué 3 (dang hoan tat cong tac boi thuong)
) 3T 6 o va KDT Trang Cat (da dugc c8p s6 dd) sé [a dong luc thic déy tang trudng doanh thu. Vi hon 1,300 ha duoc
Biéndonggia md& réng trong nam 2025, nang tng quy dét co thé cho thué en hon 3,500 ha, KBC s¢ hitu tiem nang tang
Tuyetdsi(%) o4 201 315 trudng manh mé trong dai han.
Sovei Vindex(7) 29 173 08 Ching t6i ky vong: (1) Dién tich d&t cho thué KCN sé dat khoang 158 ha trong nam 2025 va 197 ha trong nam
(pts) (VND) 2026 vdi su dong gop chu yéu clia cdc KCN Nam Son Hap Linh, Trang Dué 3, cac KCN tai Long An va hang
2000 1 r 45000 loat dy &n m&i dugc chdp thuan trong nam 2025, (2) Mang bt dong san KDT sé tiép tuc tang trudng trong
1283 ] I ;‘:ggg nam 2025 nhordy an Nha & Xa hoi Nénh va KBT Trang Dué, dong thai kién sé bing nd trong nam 2026 khi
1400 1 I 30’000 du KBT Trang Cat bat dau ghi nhan doanh thu. Chiing t6i uéc tinh doanh thu KBC sé dat khoang VND 7,200
1,200 4 | 25’000 ty (+159% YoY) trong nam 2025 va VND 14,090 ty (+96% YoY) trong nam 2026, loi nhuan sau thué du kién
1,000 A L 0'000 lan lugt dat VND 1,894 ty dong (+348% YoY) va 3,970 ty dong (+110% YoY) trong nam 2026.
800 1 L 15'000 Dong von FDI dwgc ky vong sé tiép tuc tang trudng cing vdi xu hudng dau tu ha tang
600 /
200 | L 10,000 Theo Cuc Théng k&, v8n FDI thuc hién trong 1072025 udc dat USD 213ty (+8.8% YoY), dat mirc cao nhét
200 - L 5,000 trong 5 nam qua. Téng vén dau tu nudc ngoai dang ky vao Viét Nam dat hon USD 31.52 ty (+15.6% YoY).
0 T T T T —L 0 My va Viét Nam da dat duoc khuon khé thda thuan thuong mai vao ngay 26/10, qua do trong do My sé &p
& P dung mirc thué déi trng 0-20% véi hang hoa co xuét xir tir Viet Nam va xem xét ap dung mirc thué 0% cho
SO R U MGt s6 nhom sén pham. Mat khac, luong vén du tu cong wec tinh dat VND 1.08 trieu ty (+22% YoY) trong
VN Index KBC VN EQUITY nam 2026, ciing véi k& hoach gidi ngan dau tu cong trung han 2026 — 2030 dat VND 8.31 triéu ty (téng 144%
5o v6i giai doan 2021 — 2025) sé 1a dong luc gitip Viet Nam tiép tuc thu hit ngudng vén FDI.
Ngutr Bloomberg Rui ro: (1) Rui ro dong vén FDI suy yé&u; (2) Rui ro thi trudng bt dong san suy giam; (3) Rui ro tién do trién khai
du &n cham; (4) Rui ro phap ly.
Nam 2024 2025F 2026F 2027F 2028F
Doanh thu (ty VND) 2,776 7,200 14,090 15,660 19,781
LN tir HDKD (ty VND) 934 2,771 5,786 6,508 8,352
LNST (ty VND) 423 1,894 3,970 4,469 5741
EPS (dong) 498 1,816 3,806 4,285 5,504
A BPS (dong) 24,198 24,720 28,026 31,811 36,814
Tién L& Bién LN HDKD (%) 34% 38% 1% 42% 42%
Bién LNST (% 15% 26% 28% 29% 29%
8 (84-28) 6299-801 ROE (%) " 2% 8% 15% 15% 17%
>4 tienld@shinhan.com PER (X 48.99 18.64 8.89 790 6.15
~ : VATAG) potl gep s asd 3%
'ﬂ\? %@:l:-?&.;}:r@ Ngudn: Dt liéxu cong ty, Shinhan Securities Vietr.1am : : : .
S @a': _g,}'g
a ! &E‘i{ 1 g :F 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
= O : @ ﬁmﬁiﬁn the firm 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 dffiiate 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
Please click or scan 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]

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

Ngay 11thang 11 ndm 2025

Cép nhat hoat déng kinh doanh

Cap nhat két qua kinh doanh 9T/2025

Doanh thu va loi nhuén Kinh Béc 2020 — 9T/2025 (ty dong)
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Ngudn: Bo cdo cong ty, Chimg khodn Shinhan Vit Nam

Kinh B&c ghi nhan doanh thu thuan Q3/2025 dat VND 1,347 ty (+42% YoY), lgi nhuan sau thué
dat VND 312 ty (+55% YoY). Lay ké 9 thang dau nam doanh thu dat VND 5,039 ty (+153% YoY),
lgi nhuan sau thué dat VND 1,563 ty (+294% YoY).

Mang khu céng nghiép dat doanh thu mang cho thué d4&t KCN dat VND 3,680 ty (+229% YoY).
Dién tich dat KCN cho thué dugc trong 9T/2025 uéc tinh dat khodng 110 ha, chti yéu dén tir cac
hop dong da ky két & KCN Nam Son Hap Linh, Trang Dué 3 va Cum céng nghiép Hung Yén.

Mang chuyén nhugng bat dong san khu dé thi c6 su tang trudng manh me, dat VND 696 ty (+65%
YoY). Chu yéu dén tur viéc chuyén nhugng du &n NOXH Nénh.

Cac mang doanh thu khac dat 661 ty dong (+45% YoY), nha doanh thu cac chi phi dich vu (dién,
nudc, xr ly nude thai), doanh thu cho thué nha xudng va ban nha xudng tang so véi nam trudc.

So vdi k& hoach kinh doanh da deé ra, D6 thi Kinh Bac chi thuc hién dugc 50% muc tiéu doanh
thu va 52% muc tiéu l&i rong ca nam. Chang téi danh gia, hoat déng kinh doanh cta KBC c6
phan cham lai trong Q2 — Q3/2025, nguyén nhan chl yéu do nhitng bién dong cdia thué quan
dan dén sy than trong va tri hoan ctia cac nha dau tu trong viéc quyét dinh thué dét tai cac KCN
cla Kinh Béc.
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[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Ngay 11 thang 11 nam 2025

Ky vong dong von FDI tiép tuc gia tang trong twong lai

V8n FDI gidi ngan ndm 2024 va 10T2025 (triéu USD) V6n FDI dang ky 2024 va 1072025 (triéu USD)
Téng trudng YoY (%) 2024 w2025 Tang trudng YoY (%)
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Ngudr Cuc Théng ké, B Tai chinh

Theo s6 liéu tir Téng cuc Théng k&, vén dau tu truc ti€p nudc ngoai (FDI) thuc hién trong 10
thang dau ndm 2025 dat USD 21.3 ty, tdng 8.8% so vai cuing ky va danh dau mirc cao nhét trong
vong 5 nam trd lai day. Bén canh do, téng vén dang ky dau tu méi, diéu chinh va gop vén mua
c6 phan dat hon USD 31.52 ty, tdéng manh 15.6% so vai cling ky nam trudc.

Luong von FDI gidi ngan va dang ky dat mitc ky luc cho thay Viét Nam tiép tuc la diém dén hap
dan d&i voi cac nha dau tu nudc ngoai. Tuy nhién, trudc nhitng bién dong vé thué quan, dong
vén FDI déng ky da gidm trong giai doan tr thang 06—09/2025. Sau khi tinh hinh thué quan dan
8n dinh va My chinh thirc cong b chinh sach thué d6i véi cac qudc gia, ngudn vén FDI dang ky
da ghi nhan xu hudng phuc hodi vao thang 10/2025. V&i muirc thué 20%, Viét Nam van duy tri
duoc loi thé canh tranh so véi cac nudc trong khu vuc trong viéc thu hit dau tu nudc ngoai.
Ngoai ra, vao ngay 26/10, My va Viét Nam da dat dugc khudn khé thoa thuan thuong mai méi,
trong d6 My sé ap dung mttc thué déi ing 0-20% v&i hang héa tuy vao tirng hang hoéa c6 xuét
XU tr Viét Nam va xem xét &p dung muc thué€ 0% cho mét s6 nhdém san pham.

DPay manh von dau tu cong thic ddy dau tu xay dung ha tang

Lay ké gidi ngan dau tu cong 97/2025 (ty ddng) Giai ngan dau tu cong giai doan 2021 —2030F (ty dong)
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Nguon' B Tai chinh, Chimgkhoan Shinhan Viét Nam

B4o céo cua Bo Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau ndm dén ngay
30/09/2025 khoang VND 440,402 ty (+37% YoY), dat 50% k& hoach Thua tudng Chinh phu giao.
Ty lé giai ngan trong 972025 c6 su cai thién so vai 9712024 khi tang tir 47.3% 1én mirc 50%.

Theo udc tinh ctia BO Tai chinh, téng mirc von can déi chi dau tu phat trién tir ngudn ngén sach
nha nudc ndm 2026 du kién dat khoang 1.12 triéu ty dong, bao gobm: chi dau tu cong udc dat
1.08 triéu ty dong, chi dau tu phat trién khac khoang 40 nghin ty dong. Nhu vay, téng mitc vén
dau tu cong nam 2026 dugc du béo tang khodng 22% so véi nam 2025, phan dnh xu hudng md
rong dau tu cong manh mé ctia Chinh pht nhdm thc déy tang trudng kinh t€ va ddy manh phat
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[Viét Nam / Khu cong nghiép]

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

Ngay 11 thang 11 nam 2025

trién cac du &n ha tang trong diém.

Ngudn vén dau tu cong gia t&ng dang ké trong giai doan 2026 - 2030

Giai doan 2021 - 2025 2026 — 2030

Téc d6 tang trudng GDP trung binh 6.3% (udc tinh) 10%

Thu ngén sach nha nudc 9.6 triéu ty dong 16.1 triéu ty dong

Chi ngén sach nha nudéc 10.9 triéu ty dong 20.9 triéu ty dong

Téng mutc chi dau tu cong 3.4 triéu ty dong 8.31 triéu ty dong

Bo&i chi ngan sach 3.1-3.2% GDP 5% GDP

Téng mitc ng vay chinh pht cho ca giai | 2.5 triéu ty dong Du kién huy déng khoang 6.55 triéu ty
doan dong

Ty lé no cong/ GDP 35-36% GDP 41-42% GDP

Ngubn‘ B0 Tai chinh, Chimg khodn Shinhan Viét Nam

Ve trung han, chinh phu du kién sé gia tang dang k& ngudn vén dau tu cong trong giai doan
2026 —2030. Theo dinh hudng ctia Chinh phu giai doan 2026 — 2030, myc tiéu tang trudng GDP
binh quan dat tir 10%/nam trd |én dugc xac dinh 1a trong tam trong chién luge phét trién kinh
té. Bé hién thuc hda muc tiéu nay, Bo Tai chinh du kién téng chi dau tu phat trién dat khoang
VND 8.51 triéu ty, tuong duong 40% téng chi ngan sach nha nudc, trong dé: Vén dau tu cong
trung han udc dat VND 8.31 triéu ty , tang 144% so vdi giai doan 2021 — 2025.

Nham dap tng nhu cau vén gia tang manh, Chinh phu dy kién nang téng thu ngan sach nha
nudc lén mirc 16.1 triéu ty dong thong qua viéc d&y manh téc do tang truang kinh t&, qua do thu
ngan sach du kién chiém 18% GDP. Bong thdi, mitc boi chi ngén séch dugc dinh huéng téng tur
3.1% l&n 5% GDP, kéo theo ng vay ctia Chinh pht du kién tang tir VND 2.5 triéu ty lén VND 6.55
triéu ty, tuong duong mitc tang 2.62 lan so véi giai doan trudc. Ty 1& ng cong/GDP muc tiéu nang
duoc nang tir 35-36% lén khoang 41-42%. Chung toi danh gia, voi ty 1& ng cong/GDP quanh
ngudng 40%, Viét Nam van duy tri dugc mirc d6 an toan tai chinh, d&m bao &n dinh kinh té vi
mo, dép ung dugc muc tiéu tdng trudng GDP hai chir s6 va ddy manh phét trién ha tang trong
trung han.

Viéc Chinh pht d&y manh dau tu phét trién co s& ha tang duoc ky vong sé ddy manh viéc thu
hat nguodn vén FDI trong tuong lai. Qua do tac déng tich cuc d6i véi nhu cau thué dat khu cong
nghiép caa KBC.
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BAOCAOCONGTY Téng Congty Phét trién Do thi Kinh Béc (KBO)

Ngay 11thang 11 ndm 2025

Dv phong két qua kinh doanh

Thao g phap ly thuc ddy tinh hinh kinh doanh téng trwdng manh mé

Du phéng doanh thu thusin va loi nhuén rong Kinh B&c 2024 — 2029F
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Ngudn: Bo céo cong ty, Chimg khodn Shinhan Vit Nam

Chung toi du kién doanh thu thuan T8ng Cong ty Phat trién Do thi Kinh Bac dat khoang VND
7,200 ty (+159% YoY) trong nam 2025 va VND 14,090 ty (+96% YoY) trong nam 2026. Lgi nhuén
sau thué nam 2025 du kién dat VND 1,894 ty dong (+348% YoY ) va lgi nhudn sau thué nam 2026
du kién dat VND 3,970 ty (+110% YoY).

Ca c8u doanh thu Kinh B&c 2024 — 2029F (ty ddng)
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® Cho thué dai han d&t va co sd ha tang KCN
m Cung cép dich vu

Ngudn: Bao cao cong ty, Chimgkhoan Shinhan Vit Nam

Trong d6 ngudn doanh thu va loi nhuén cta KBC trong ndm 2025 chu 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 dong (+311% YoY) nho cac du an quan trong da dugc thao go
phap ly va hoan tat cong tac dén bu gidi phdong mat bang. Mang bat dong san dan dung du kién
dat doanh thu 1,519 ty dong (+67% YoY) nhd du &n Nha & x& hoi Nénh va KBT Trang Dué. Dy &n
KDT Trang Cat sé dong gop vao doanh thu KBC tir ndm 2026 qua do gia tang dang ké doanh thu
ctia KBC trong tuong lai. Mang cung cép dich vu di kém (doanh thu cung c&p nudc sach, dién,
phi dich vu va xtr ly nudc thai) va mang cho thué nha xudng sé duy tri tdng trudng 6n dinh quanh
mitc 10% nhd xu hudng md réng cac khu cong nghiép caa KBC.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Congty Phét trién Do thi Kinh Béc (KBO)

Ngay 11thang 11 ndm 2025

Doanh thu méng KCN dy kién tang trudng manh mé nhd quy d&t KCN Trang Dué 3 va céc KCN tai Long An
Du phéng doanh thu méng khu cdng nghiép ctia Kinh Bc 2025F — 2029F (ty dbng)

12,000
10,000
8,000
6,000
wo
_ M = B =
2025F 2026F 2027F 2028F 2029F
® Quang Chau + Quang Chau md rong = Nam Son Hap Linh
m Tan Pha Trung Trang Dué 3
M Cac KCN & Long An m Cum cong nghiép Hung Yén
m Khu céng nghiép Kim Thanh 2 B Khu cong nghiép Qué V6 md rong 2
m Khu cong nghiép Binh Giang B Khu cong nghiép Séng Hau 2

W Khu cong nghiép Phu Binh
Ngudn: Béo céo cong ty, Chimg khodn Shinhan Viét Nam

Chuing toi udc tinh dién tich d&t KBC cho thué dugc sé th&p hon so véi ké hoach cong ty dé ra
do cac rui ro tinh hinh chién tranh thuong mai co thé anh hudng dén nhu cau cho thué dat KCN.
Chung toi du ki€n KBC sé cho thué dugc khoadng 158 ha trong ndm 2025, chii yéu dén tir KCN
Nam Son Hap Linh (50 ha), KCN Quang Chau m& rong (3.69 ha), KCN Tan Phu trung (14 ha), CCN
Hung Yeén (60 ha) va KCN Trang Dué 3 (30 ha).

Budc sang nam 2026, doanh thu mang bt dong san KCN du kién sé tiép tuc dugc md rong, véi
hon 1,500 ha d&t KCN dugc dua vao khai thac tir cac du an nhu KCN Kim Thanh 2 (234 ha), KCN
Qué Vo 2 md rong (140 ha), KCN Binh Giang (148 ha), KCN Séng Hau 2 (380 ha) va KCN Pha Binh
(675 ha). Chung toi udc tinh KBC c6 thé cho thué 197 ha trong nam 2026.

Doanh thu chuyé&n nhugng bat dong san tang trudng dot pha nho KT Trang Cat
Du phéng doanh thu chuyén nhugng bt dong san ctia Kinh B&c 2025F — 2029F (ty ddng)
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m Khu d6 thi Trang Cat m Khu d6 thi Trang Dué
m Khu d6 thi Phuc Ninh B Dy an NOXH thj trédn Nénh

B Khu dan cu Tan Pha Trung

Nguon: Bao céo cong ty, Chimgkhodn Shinhan Viét Nam
Ddi voi mang chuyén nhuong bat dong san, chung toi ky vong du an Nha & xa hoi Nénh sé dong
gop khoadng 1.82 ha va KDT Trang Dué sé hoan tét ghi nhan 15 can biét thu con lai.

Dv &n KBT Trang Cat da tién hanh khoi cong xay dung vao thang 07/2025. Chang toi uéc tinh
du &n sé dugc chao ban trong Q3 — Q4/2025 va tién hanh ghi nhan doanh thu trong ném 2026.
Chung t6i gir quan diém than trong va cho rang KBC s& bt dau ghi nhan trong nam 2026 voi
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[Viét Nam / Khu cong nghiép]

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

Ngay 11 thang 11 nam 2025

dién tich ghi nhan doanh thu udc tinh khoang 10 ha.

Dy &n KBT Phtc Ninh dugc ky vong sé thao g& van dé phap ly va hoan tét xay dung co s¢ ha
tang trong ndm 2025, qua dé dong gép doanh thu cho KBC tir nam 2026.

Tiém néng 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 an Khu phtrc hop d6 thi, du lich sinh thai va
san golf Khoai Chau (Trump International Hung Yén). Véi thai gian thi cong trong giai doan Quy
1/2025 dén Quy 11/2029, ching t6i du kién dy an sé bat dau dong gop vao doanh thu ctia KBC
tlr giai doan 2030, vai udc tinh doanh thu cé thé dat hon VND 3,500 ty / nam.
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[Viét Nam / Khu cong nghiép]

Téng Congty Phét trién Do thi Kinh Béc (KBO) Ngay 11 thang 11 nam 2025

Dinh gia va Khuyén nghi

Dinh gia cap nhat vei khuyén nghi MUA, gia muc tiéu VND 41,300

Chung t6i tién hanh cap nhat dinh gia sau quéa trinh phat hanh ¢ phiéu va quy dat voi Téng
Cong ty Phat trién Do thi Kinh Bac (KBC). Ching t6i dua ra khuyén nghi mua va gia myc tiéu dat
VND 41,300 dong tuong ting voi mic tang 27%. B6i voi tam nhin dau tu dai han, KBC co thé
dugc can nhac voi nhiing uu diém sau:

1) Mot trong nhitng doanh nghiép phat trién KCN hang d&u vi quy déat lon

2) Dong vén FDI tang truang 6n dinh ciing ¢ nhu cau thué dat

3) Tiém nang phat trién manh mé v&i quy dét lon va du an tiém nang
Phuang phép dinh gia
Chung toi &p dung phuong phap gia tri tai san rong (RNAV) dé dinh gia Téng Cong ty Phat trién
Do thi Kinh Bac (KBC). Dua trén phuong phap RNAV, ching t6i udc tinh gia tri ¢ phiéu KBC &
mirc VND 41,300.

Phuong phap gié tri tai san rong (RNAV)

Tén du an Ty lé s6 Phuong phap | Chiét khau Gia tri
hiru dinh gia (%) (ty VND)
- Khu céng nghiép 18,214
Nam Son Hap Linh 100% RNAV 1,524
Tan Pha Trung 73% RNAV 1,355
Trang Dué 3 89% RNAV 3,650
Cum céng nghiép Hung Yén 89% RNAV 1,510
Khu céng nghiép Kim Thanh 2 94% RNAV 370
Khu cong nghiép Qué Vo mé rong 2 100% RNAV 816
Khu cong nghiép Binh Giang 100% RNAV 438
Khu céng nghiép Séng Hau 2 100% RNAV 353
Khu céng nghiép Pht Binh 100% RNAV 1,442
Cac KCN tai Long An RNAV 4,520
Phi dich vu cac KCN DCF 2,237
- Khu @6 thi 30,122
Trang Cat 100% DCF 10% 18,296
KDT Trang Dué 100% DCF 1,098
Du &n Khu phtrc hop d6 thi, du lich sinh thai, san
85% DCF 30% 8,870
golf Khoai Chau
Céac du an khac DCF 1,857
Téng cong 48,336
+Tién va cac khoan dau tv ngan han 8,461
+ Bau tu dai han, tai san c6 dinh 20% 5,445
+Gia tri c8 phan phat hanh thém 2,421
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]
Téng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 11thang 11 ndm 2025

- No vay 17,589

- Khoan dat coc 6,071

- Loiich c8 dong thiéu sé 2,153

Gia trj vén chu sd hitu (ty VND) 38,849

S& lugng cé phiéu 941,754,759
Gia muc tiéu (VND) 41,300
Gié& hién tai (VND) 32,300
Upside (%) 27%

Bién Gi4 tri
D/E 0.58
Beta 1.2

Lai sudt phi rai ro 4.0%
Chi phi str dung vén 14.4%
Chi phi ng 11.2%
WACC 12.4%

Ddi vgi Chi phi vén binh quan (WACC), chung toi str dung &i sudt tréi phi€u chinh pha Viét Nam
10 ndm & mitc 4% la lai suét phi rti ro. Beta duoc tinh toan dua trén dir liéu lich stt 5 ndm gan

nhét cua KBC va VNINDEX.
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BAO CAO CONG TY
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[Viét Nam / Khu cong nghiép]
Téng Cong ty Phat trién D6 thi Kinh Bac (KBC)
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Congty Phét trién Do thi Kinh Béc (KBO)

Ngay 11thang 11 ndm 2025

Nhitng sur kién quan trong ctia KBC

VND D&y manh cho Nha du tu nudc ngoai chua Tht tuc phap 1y va Trumpférlgt?é
50,000 thue va tién hanh dugc cép gidy phép dau tu tién do giai phong muc thﬂe legl ung
tha tuc phap ly ma nén chua kip ban giao dat mat bang con 20% d6i véi hang
45,0001 rong KCN Quang trong nam 2022, doanh thu cham dén dén XK va 40% véi
40000| ChEuPautha L nam 2022 gidm 77% doanh thu giam transshippment
’ tang du &n KCN
Nam Son Hap Linh
35,000
30,000
25,000 \ /
20,000 KBC ghi nhan AN
doanh thu tur hop Thao g phap ly Trump landau
15,000 Tap doan da hoan tat tht tuc dong da ky két ddi voi du an KCN cong b6 thué dsi
phap ly ctia KCN Nam Son trong nam 2022 Trang Dué 3 va KbT (g trén toan
10,000 Hap Linh, hoan tat viec nop cho nam 2023 Trang Cat cau vao ngay
tién thué dat cho du an KBT 02/04 trong do
5,000 5 . i Phe - .
Trang Cat — Hai Phong Viét Nam chiu
~ murc thué 46%
RS aa s SNNNNNNRRRR RS IIIILRRRL
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Nguori Bloomberg, Dit [éu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Téng Congty Phét trién Do thi Kinh Béc (KBO)

Ngay 11thang 11 ndm 2025

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 &m viéc va thu hat cac t&p 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
2023, KBC sd hiru quy d&t len dén 6,611 ha dat KCN tir Bac vao Nam.

Ca céu ¢ dong cta KBC Ca cdu doanh thu ctia KBC tir 2018 —9T7/2025 (ty ddng)
= CTCP Pau tu va Phat trién 7,000

DTT 6,000
= CTCP Tu vén va bau tu Kinh

Bic 5,000
o = CTCP Tu van va bau tu Phat 4,000
8% trién Kinh bac 3000
CTCP Bau tu Kinh Bac 2'ooo
8% ’
= Dang Thanh Tam 1,000 .
= Nhom quy ngoai Dragon B
Capital 2021 2022 2023 2024 9T/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

Ngudr Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Kinh Bac dugc s¢ htru phan on bdi Chu tich HDQT Bang Thanh Tam va cac cong ty lién quan.
Trong d6 ¢ dong lon chiém 53% trong co céu cb dong.

Co cdu doanh thu cua Kinh Bac chu yéu dén tir mang cho thué dai han d4t va co sd 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]

BAOCAOCONGTY Téng Congty Phat trién Do th Kinh Béc ((BC) Ngay 11 thang 11 nam 2025
Téng quan cac KCN ctia KBC ndm 2024 Ca cdu khach hang theo qudc gia ctia KBC trong ndm 2024 (%)
Bdc Giang

KCN QUANG CHAU

NOXH - TH| TRAN NENH

Théi Nguyén

CCNTANPHO1,2 -
CCN LUONG SON
KCN PHU BINK

Hung Yén

( )
CCN DANG LE, CHINH NGHIA,
KIM DONG

J

Llong An
KCN LOC GIANG |
KCN TAN LAP
KCNNAMTANLAP |~~~ 70
CCN LONG AN
KHUTAIDINH CU |

Hau Glang
T KON SONG HAU2 |

Cén Tho 1:»-

KCN CO 00 - THO! LAI
KHU CN CAO D0 TH| - CAN THO
KHU DAN CU DICH VU

Tién Glang

{’ KCN TAN PHUGC 2 ]

KCN QUANG CHAU MO RONG

Qudng Ninh

NMA MAY DiEN 10
NMA MAY PHU TONG DONG CO
KCN DONG TRIEU - QUANG NINH

Bdc Ninh

KCN QUE vO
KCN QUE VO M& RONG

KCN NAM SON HAP LINH

KCN DAI DONG HOAN SON GD 1
KCN DAI DONG HOAN SON GD 2
KDT PHOC NINH

CONPHYTRG TRANGOUE |
\ )
% D& Néng
| KCN HOA KHANH MG RONG
. KN UiN cHify
KDT DRAGON CITY PARK
R KDC HOA KHANH MO RONG
1) NOXH BAU TRAM
7 | NHA XUGNG CHO THUE
Binh Djnh
[ KCN SAI GON NHON HOI

""" KT NHON HOI

KON, = Dai Loan
Hal Phéng
(" KCN TRANG DUE 1 A
KCN TRANG DUE 2 = TI’UI’]g QUOC
KCN TRANG DUE 3
A NO 3 ~
L = Han Quéc
XOT TRANG DUE MO RONG
Singapore
= Nhat Ban
= Khac

7
”s

Ving Tau

ek A s
Szzasea KBT NAM VONG TAU |
L J

TP. H Chi Minh

P |
KCN TAN PHO TRUNG
~| KHU DAN CU TAN PHO TRUNG
KCN LE MINH XUAN 2

Ngudr: Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Cac duy an ctia KBC phan bd tai ca ba mien Bac —Trung — Nam, tai cac thanh phé nhu Bac Giang,
Hai Phong, Ba Nang, Ho Chi Minh, Long An. Song song vdi viéc phét trién cac dy an hién tai, KBC
ciing dang l&p cac duy &n moi & Hung Yén, Hai Duong, Quéang Ninh, Tay Ninh, Ving Tau, Tién
Giang,...

Hon 90% khach hang tai cac KCN la c&c doanh nghiép nudc ngoai dén tir Nhat Ban, Bai Loan,
Han Qudc, Trung Qudc, Hong Kong, v.v. M6i mot KCN déu c6 nhirng tap doan 1on nhu Canon,
Foxconn, LG, JA Solar, Luxshare — ICT, Goertek, Fuyu, Jufeng, Ingrasys, ... Trong d6 khach hang
dén tir Bai Loan, Trung Quéc la nhom 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 2024
450 {100% |- 100% | 100% | 100%
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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 6,611 ha d&t KCN néi trén, c6 05 KCN véi téng dién tich 1,439 ha dat ty 1& 1&p day 100%. Théng
thuding KBC mét khoang 6 nam dé dat ty lé [&p day trén 90%.

13 | € Shinhan Securities



[Viét Nam / Khu cng nghiép]

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

Ngay 11 thang 11 ndm 2025

Phu luc: Bao cao tai chinh

Bang can d6i ké toan . o

Nam Ty dong) 2024 2005  2006F  2027F  2006F Két qua hoat dong kinh doanh
Tong tai sén 44730 56012 59489 63883 70,668  Nam(Tydong) 2024 2025F  2026F  2027F  2028F
Tai sanngén han 36075 47,192 50502 54730 61,334  Doanhthuthuan 2776 7200 14090 15660 19,781
Tign va trong duong tign 6566 9279 9894 11171 14,534 Tang tudng (%) 53%  159%  96% 1% 26%
Dautu TC ngén han 1858 1858 1858 1858 1,858  Gidvonhangbdn (1492)  (3343) (6656) (7.371)  (9436)
Céc khoan phai thu 13802 15280 16937 18797 20893  Loinhuangdp 1283 3857 7434 8289 10,345
Hang ton kho 13850 20775 21,813 22904 24,049 Bién lginhun gp (%) 46%  54%  53%  53%  52%
Tai san dai han 8655 880 8987 9153 9333  ChiphiBH&QLDN (558)  (110)  (951)  (,017)  (1,168)
Tai san ¢ dinh 408 448 459 463 460 LN tir HDKD 726 3147 6,483 1272 9177
Loi the thurong mai = - - - . Tang trudng (%) 75%  334%  106%  12%  26%
Tai sankhac 8246 8373 8528 8691 8874 Bién LN HEKD (%) 2% A% 46% 4% 46%
Téngng 24085 30645 31,008 31,839 33911  LNkhic @) (44) (028 (1132 (1,290)
Ng ngén han 7,093 7,107 7,188 7,261 7,363 Thu nhdp tai chinh 451 301 7 147 135
Khoan phéi tra 529 483 506 494 500 Chi phi tai chinh (259 (o) (04  (47) (999
Vay va ng thué tai chinh 371 407 478 556 655 Trong d¢: Chiphilai vay (69 (1100 (04  (%47) (999
Khac 6192 6217 6204 6211 6207 Li nhugn rong ttt HDKD khdc (195) (13)  (29) (331)  (426)
No dai han 16,992 23538 23819 24577 26548  INTT 723 2602 5455 6141 7888
Vay va ng thué tai chinh 9741 16221 16926 17,709 18,698 Thug TNDN (299 (708) (1485  (671)  (2147)
Knac 7251 7317 68% 6869 7,80  LNST 423 1894 3970 4469 5741
Vién chi sé hiru 20645 25367 28481 3,045 36757 Tang tnuéng (%) B81%  348%  110%  13%  28%
V6n gop chi 6 hiru 7676 9418 9418 9418 9418 Bién loi nhuan rong (%) 5% 26% 8% 29% 2%
Thang du vén 2,744 4,485 4,485 4,485 4,485 INST 8 déng congtyme 382 1,710 3,585 4,035 5183
Lo nhuan gitrlai 4811 6050 9164 12728 17,440 Lich CBTS 41 184 386 434 5%8
V6 khac 3327 3327 3327 3327 3327 LN trurdc thué va lai vay 991 3312 6,359 7,088 8,887
Lofiich CB khong kiém soat 2087 2087 2087 2087 2087 Tang truomg (%) 0% 234% 9% % 25%
*Téng ng vay 10113 16629 17404 18265 19353 BienLN (%) % 4% 4% 45%  45%
LN truéic thu, i vay va khau hao 1056 3386 6440 7176 8982
*No'rong (tién) 3,547 7,350 7,510 7,004 4819 Tang trudng (%) -66% 193% 90% 1% 25%
Bién LN (%) 4%  47%  46%  46%  45%

Ngutn: Dir liéu cong ty, Shinhan Securities Viet ; ) ) o
guors Dileu congty,Shinhan Secrties Vietnam Nguor: Dit liéu cong ty, Shinhan Securities Vietnam

Liru chuyén tien té Chi 56 tai chinh
Nam Ty dong) 2024 2005 2026 2027F 2008 o, 2024 2025  2026F  2027F  2028F
Tién tir HDKD 1152 (6703) 403 979 2838 EPS(dong) 498 1816 3806 4285 5504
Lot nhudn rong 723 2602 5455 6141 7,888 BPS(dong) 24198 24720 28026 31811 36814
Khéu hao TSCD 165 73 81 88 95 DPS(dong) 0 500 500 500 500
(Lai) tirHD dautur (485) - = - = PER (X 4899 1864 889  7.90 615
Laivay 209 (710 (904) (947 (999) PBR(X) 101 137 121 106 092
Thay d6i von luu dong 3321 (7638 (2161)  (1,950)  (1,115) EV/EBITDA (x) 2221 9.42 495 444 355
Thay d6i khac @77) 0,030 (2068 (2353  (3031) Ty lé chitra coturc (%) 0% 2% 2% 2% 1%
Tién tir HD diu tr 0874 M3 00 ) () Lai G (%) 0% 1% 1% 1% 1%
Chi dung vén (30 (13 @ (@ (9 Khandngsinhloi
Tign thu do thanh ly, nhugng 56 _ _ _ _ Bién EBITDA (%) 42% 47% 46% 46% 45%
TS Bién LN tir HDKD (%) 2%  44%  46% 4% 46%
Thay d6i khac (1,400) - - - - Bién LNST (%) 5%  26% 8% 2%  29%
NS ROA (%) 1% 4% 7% 7% 9%
ﬁenurHDitalgchmﬂh ‘ 6447 6045 304 390 617 ROE(%) % 8% 15% 15% 7%
Thay d6ivon co phan 1 - - - - Khé nang tai chinh
Tién divay/(tr3)ng 6446 6516 775 861 1,088 Novay e chiis3hiu (%) % oh 6% 5% o
Cotuc loinhudn datra cho CSH (0] (471) (471) (@n) (@n) Novay rong/ EBITDA (%) 307% 217% 17% 99% 54%
Luu chuyén tign thun trong nam 5725 (770) 615 1277 3363 Tys6thanh todntién mét (%) B%  131%  138%  154%  197%
Téngtién dau nam 841 6,566 9279 9,894 171 Kha nang thanh todn Idivay () 369 4.66 7.04 7.48 890
Thay d6i trongty gid - - - - - Heu f'”é hoa{déng (%)
Tngtién cusinam 6566 579  98% 1171 145%  neyvoniwudong(ngay) L7ia) 878 BRSO0R 521 BESS
Ngudr: Dit iéu cong ty, Shinhan Securities Vietnam ; :ggi :sgg;%lg?g]?(g:gygy) 1’?12 72? 333 33: 3?3

Nguon: Dir iéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY Tdng Cong ty Phét trién D6 thi Kinh Bac (KBC)

Ngay 11 thang 11 ndm 2025

Tong Cong ty Phat trién P6 thi Kinh Béc (KBC)

i ; i Gidmyc tiéu | Khodng gid MT (%,
Bién dong gia c6 phiéu Ngdy Khuyénngh 4 g gia MT (%)
(WD)| B Max/Min
50.00% 1
r000% 1 29/12/2023 (BC lan dau) MUA 42400 50 16/114
20009 11/03/2024 (BC cap nhat) MUA 42400| 48 16/103
2000% 26/11/2024 (BC cap nhat) MUA 34600 | 14 543
1000% 24/03/2025 (BC cap nhat) MUA 38000| 25 557
000% W . . 17/07/2025 (BC cap nhat) MUA 38100| 48 22190
-1000%/40 02/2025 0512 08/2025 28/08/2025 (BC cap nhat) GIU 43300| 27 2116
-2000% - 11/11/2025 (BC cap nhat) MUA 41,300| 40 3/121
-30.00% 4
-40.00% -

VUN Index — emsKBC VN EQUITY

Gi& myc tiéu (VNB)
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Luu y: Tinh toan chénh 1énh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

C3 phiéu Nganh

¢ MUA: Kha nang sinh loi trong 2thang tlr 15% trg 1én + TiCHCYC:C8 phleu duoc theo déi c6 von hda lon nhét ‘trong nganh dugc khuyén nghi MUA
* GIU:Kha nang sinh 10i trong 12 thang tr-15% dén 15% * TRUNG LAP: C6 phiéu duoc theo doi c6 von hoa lon nhét trong nganh duoc khuyén nghi
* BAN: Kha nang sinh ¢i trong 12 thang thép han-15% GIU

* TIEU CYC: C6 phiéu duoc theo doi c6 vén héa [6n nhét trong nganh duoc khuyén nghi BAN
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[Viét Nam / Khu cng nghiép]

BAOCAOCONGTY Tdng Cong ty Phét trién D6 thi Kinh Bac (KBC)

Ngay 11 thang 11 ndm 2025

Compliance & Disclosure Notice

Analyst Certification
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* 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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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, 1. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599

@ E DS EE & & www.shinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
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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