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MUA Tich lay gia tri chd ngay birt pha
Bao Cao Cap Nhat Dinh gifél cap nhé’lt vii khlfyé’p r?ghi I\fIUA, gia muc tiéu VND_39,500 o ]
Téng Cong ty Phat trién D6 thi Kinh Bac (KBC) la mot trong nhitng doanh nghiép hang dau trong linh vyc
Gia muc tidu (12thing) VND 39,500 ph‘ét trié’nlc?’lc du énékhu.céng n,g.hiéE) va bét d;@ng séln. Ki’nh. Bac s& hitu cac du én tr:én cié ba )mién tai cac
o thanh ph6 16n nhu Bac Giang, Hai Phong, Ba Nang, Ho Chi Minh, Long An. KBC ghi nhan két qua kinh doanh
Gahien'tal (10/042026) VND 33,950 tang trudng bitt pha trong nam 2025, véi doanh thu va lgi nhuan cai thién manh so vai cing ky. Tuy nhién,
Suét sinh 16i (%) 16% trong bdi canh bét n vé thué quan va rtii ro dia chinh tri gia tang, cong ty van chua hoan thanh k& hoach
da d& ra cho nam. Budc sang nam 2026, chiing t6i ky vong KBC sé duy tri da téng trudng nho dong gop tu
VNINDEX 1,750 cac dy an trong diém, dac biét la KDT Trang Cat du kién ghi nhan trong nam, cung voi cac khu cong nghiép
HNXINDEX sl mdi sdn sang dua vao khai thac. Dua trén phuong phap dinh gia RNAV, chang t6i dinh gia KBC & mitc gia
Vénhaa t VND) 31972 VND 39,500.
?tilj;uazzrr h(ig;esu CCPF)J) g KQKD‘2025 tang trudng manh song chua dat dung ky vong muc tiéu dat ra
52-tuéncaothép (VD) 4310020050 Kinh Béc ghi nhan doanh thu thuan Q4/2025 dat VND 1,648 ty (+111% YoY) va loi nhuan sau thué dat VND
KLGDbinh qun S0ngay (1iéu CP 446 664 ty (gdp hon 25 [an so voi ctng ky). Ly k& ca nam 2025, doanh thu dat VND 6,687 ty (+140% YoY), loi
GIGD binh quan 90ngay (ty VND) 180 nhudn sau thué dat khoang VND 2,208 ty (g&p 5.21 [&n so vdi cting ky). Doanh thu mang cho thué dét KCN
(C6donglon(%) CTCPDautuva Phattrién DIT 919% dat VND 4,395 ty, g&p 3.5 [&n so véi cting ky, véi khodng 123 ha d&t dugc cho thug, chii yéu dén tirKCN Nam
CTCP Tuvan va DautuKinh Bic 661% Son Hap Linh, va Cum CN Hung Yén. Truéc tinh hinh thué quan bét 8n, KQKD cua Kinh Bac chua dat dugc
o I o o nhu ky vong, trong d6 doanh thu va lgi nhuan chi dat khoang 67% va dat 69% muc tiéu ca nam.
B'e'ldofgf'a Dong vén FDI dat mirc ky luc giita bdi canh bat 8n toan cau gia tang
gyve;mﬁ)de % 33 -_g(l _ﬁ? Theo Cuc Thdng ke, Ity k& dén thang 03/2026, dong vén FDI tiép tuc ghi nhan dién bién tich cuc, trong do
> : : : vén FDI thuc hién dat 5.41 ty USD (+9.1% YoY), trong khi t8ng v6n dang ky dat 15.2 ty USD (+42.9% YoY).
2,000 1 45,000 Daéng chtiy, dong vén FDI dang ky tang manh trong thang 03/2026, dat 9.1 ty USD, gap 2.45 [an so véi cting
1800 40,000 ky, trong bsi canh bt 6n lién quan dén chinh sach thug quan va cang thang dia chinh tri gitta My va Iran gia
::igg 35,000 téng Dién bién nay cho th&y Viet Nam tiép tuc duy tri sttc hdp dan d6i voi dong vén FDI, bét chép nhimng
1,200 A 22‘3?; bién dong tir moi truong thué quan va dia chinh tri toan cau.
1,000 1 I 20:000 Trién vong tang trudng khi dua vao khai thac cac dy an tiém nang
:gg L 15,000 Chung t6i ky vong hoat dong cho thué dét sé tiép tuc tang trudng trong ndm 2026 khi cac du an trong diém
400 4 L 10,000 nhu KCN Trang Dué 3 va KDT Trang Cat b&t dau dua vao khai thac va ghi nhan doanh thu. Bén canh d6 hang
200 4 L 5,000 loat du &n dugc cap phép trong nam 2025 nhur KCN Kim Thanh 2 (234 ha), KCN Qué Vo 2 ma rong (140 ha),
0 —————— 0 KCN Song Hau 2 (380 ha) va KCN Phu Binh (675 ha),.... dugc ky vong sé dong gop doanh thu cho KBC.
&\@A&&\@W% Qq\m@) @\w&% \\\w&% D\\w@b Chung toi udc tinh: (1) Dién tich d&t cho thué KCN sé dat khoang 190 ha trong ném 2026 va 220 ha trong
nam 2027. Doanh thu KBC ky vong dat khoang VND 12,491 ty (+87% YoY) trong ném 2026 va VND 16,235
VN Index KBC VN EQUITY ty (+30% YoY) trong ném 2027. Loi nhudn sau thué ndm 2026 du kién dat VND 3,540 ty (+59% YoY) va loi
nhudn sau thué nam 2027 dy kién dat VND 4,926 ty (+39% YoY).
NeubrrBoonberg Rui ro: (1) Rui ro dong véin FDI suy yéu; (2) Rui ro thi trudng bt dong san suy giam; (3) Rui ro tién do trién khai
dur an cham; (4) Rui ro phap ly.
TiénlLée Nam 2025 2026F 2027F 2028F 2029F
Doanh thu (ty VND) 6,687 12,491 16,235 17,867 18,507
S (84-28) 6299-8011 LN tir HDKD (ty VND) 2,597 4,525 6,299 6,759 7,110
X tienld@shinhan.com LNST (ty VND) 2,227 3,540 4,926 5,286 5,560
EPS (dong) 2,500 3,624 5,042 5,411 5,692
BPS (dong) 28,932 33,203 37,745 42,656 47,847
Bién LN HDKD (%) 39% 36% 39% 38% 38%
Bién LNST (%) 33% 28% 30% 30% 30%
ROE (%) 9% 12% 14% 13% 12%
PER (x) 14.26 7.98 5.73 5.34 5.08
PBR(x) 1.25 0.87 0.77 0.68 0.60
EV/EBITDA (x) 14.63 4.64 3.46 3.25 3.10
Please click or scan Ngudn: Dt lieu cong ty, Shinhan Securities Vietnam
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Nguon: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam

Kinh Bac ghi nhan doanh thu thuan Q4/2025 dat VND 1,648 ty (+111% YoY), loi nhuén sau thué
dat VND 664 ty (gdp hon 25 lan so véi ciing ky). Liy ké c& nam 2025 doanh thu dat VND 6,687
ty (+140% YoY), lgi nhuén sau thué dat khoang VND 2,208 ty (g&p 5.21 lan so vdi cung ky), trong
dé:

Mang khu céng nghiép tiép tuc la dong luc tang trudng chinh, voi doanh thu cho thué dat KCN
udc dat khodng VND 4,395 ty, gép 3.5 lan so véi cung ky. Dién tich KCN cho thué dat 123 ha tap
trung vao cac KCN trong diém nhu Nam Son Hap Linh va CCN Hung Yén. Dién tich d&t KCN cho
thué c& ndm 2025 ghi nh&n muc tang trudng cao so vai cung ky, tuy nhién, so véi ké hoach 200
ha d@ ra vao dau nam 2025, t8ng dién tich cho thué chi dat khoang 61%. Trudc nhiing bat 6n
lién quan dén tinh hinh thué quan, hoat dong cho thué d&t KCN da khong dat duoc muc tiéu
nhu du kién.

Mang chuyé&n nhugng b&t ddng san khu d6 thi ghi nhan su tang trudng tich cuc dat VND 1,459
ty (+60% YoY), cht y&u dén tr du an NOXH Nénh va NOXH Trang Dué.

Céac mang doanh thu khac duy tri tang trudng 6n dinh, bao gom doanh thu dich vy (dién, nuac,
xtr ly nudc thai), cho thué nha xudng va ban nha xudng, véi tdng doanh thu dat VND 831 ty (+35%
YOY)

Thu nhép kh&c: KBC ghi nhan thu nhap khac dat khoadng VND 321 ty tir hoat dong hop nhét kinh
doanh, chii yéu dén tir khoan l&i phat sinh khi thau tém hai cong ty con la Cong ty TNHH Dau tu
va Xay dung 3H Viét Nam va Cong ty TNHH Logistics A&E. Cu thé, ngay 26/12/2025, Kinh Bac d&
hoan t&t mua lai 9.45 triéu c6 phan tai 3H Viét Nam va 9.65 triéu ¢S phan tai Logistics A&E, qua
dé nang ty & s& hru lén 100% quyén biéu quyét va loi ich tai hai doanh nghiép nay. Hai don vi
trén [an luot ndm gitr 49% va 50% vén tai CTCP Dau tu Lang Ha, giup KBC gian tiép kiém soat
doanh nghiép nay.

CTCP Dau tu Lang Ha la chli dau tu du &n toa nha van phong — thuong mai cao 31 tang tai khu
vuc Lang Ha (Ha Noi), véi quy mo khu dét khoang 4,000 m? du &n da hoan tat phan lon thu tuc
phép ly va co bén hoan thién phan xay dung tho.

Theo bao céo, téng tai s&n ctia nhom cong ty muc tiéu dat khodng VND 3,574 ty, trong khi téng
ng phai tra la VND 418 ty va ghi nhan nghia vu thué thu nhap hoan lai khodng VND 621 ty. Gia
tri tai san thuan theo d6 udc dat VND 2,535 ty, cao hon mitc gia mua VND 2,183 ty ma Kinh Bac
da chi tra, qua d6 ghi nhan khoan lai ttr giao dich mua ré khoang VND 327 ty.

Bang chu y, gié tri tai sdn dugc ghi nhan theo gia tri tai thdi diém dau tu xay dung thay vi gid
thi truong, do d6 KBC c6 thé ghi nhan thém doanh thu va lgi nhuén tiém nang sau giai doan
hoan thién va khai thac thuong mai du an.
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So vai k& hoach kinh doanh da d@ ra, Kinh Bac thuc hién khoang 67% muc tiéu doanh thu va
~69% muc tiéu lgi nhuan ca nam. Chang toi danh gia hoat dong kinh doanh ca nam chiu anh
hudng do su than trong ctia nha dau tu FDI trudc cac bién dong lién quan dén tinh hinh thué
quan va bt 6n dia chinh tri, d&n dén viéc tri hoan thué dat tai cac KCN. Tuy nhién, nhu cau thué
déat da phuc hoi trong Q4/2025 khi tinh hinh thué quan dan ha nhiét.

Tinh hinh thuwc hién mét s6 du an cia KBC

KCN Ph Binh: Trong thang 12/2025, KBC da khai cong dur &n KCN Phu Binh, danh déu budc trién
khai mai trong chién lugc md rong quy dat khu cong nghiép. Du &n 6 vi tri tai tinh Thai Nguyén
do Téng cong ty Phat trién do6 thi Kinh Bac - CTCP [am chi dau tu, co quy mo 675 ha voi téng
mrc dau tu khodng VND 11,492 ty. Ching t6i ky vong KCN Phu Binh sé hoan tét cac hang muc
ha tang chinh va bat dau dong gop vao két qua kinh doanh ctia doanh nghiép tir nam 2026.
Cong trinh cau vugt Thanh Ha: Ngay 12/02/2026, Téng Cong ty Phét trién Do thi Kinh Béc (KBC)
ph&i hgp cting CTCP Tap doan bau tu va Phat trién Hung Yén (HYG) t& churc 1& khanh thanh va
thong xe cong trinh c&u vuot Thanh Ha tai xa Ha Bong, TP. Hai Phong. Du an thudc hang muc
nat giao lién thong két néi duong tinh 390 Thanh Ha vdéi cao téc Ha Noi — Hai Phong, co téng
mitc dau tu gan VND 400 ty. Cong trinh gitp rat ngén thoi gian di chuyén tr khoang 1 gidr 30
phut xuéng con 50 phut, qua do cai thién dang ké kha nang két ngi khu vure. Chiung toi cho rang
ha tang dugc nang cép sé gia tang stc hdp dan déi véi cac du an trong diém cltia KBC tai Hai
Phong nhu Khu d6 thj Trang Cat va KCN Trang Dué 3.

Du &n Nha may dién gi6é Van Canh 1 va Van Canh 2: Ngay 07/01/2026, KBC thong qua cong ty
con la CTCP Khu cong nghiép Sai Gon — Bac Giang da dugc UBND tinh Gia Lai phé duyét 14 nha
dau tu déap tng yéu cau tham gia thurc hién hai du an Nha méy dién gi6 Van Canh 1 va Van Canh
2. Trong d¢6, dy &n Van Canh 1 c6 téng mirc dau tu khodng VND 6,905 ty, quy mo 56 ha tai xa
Canh Lién, cong sudt thiét k& 160 MW va s&n lugng dién du kién khodng 502 triéu kWh/ném. Dy
an van Canh 2 c6 t6ng mitc dau tu khoang VND 7,771 ty, quy md 62 ha tai cac xa Van Canh va
Canh Lién, cong suat 180 MW véi sdn lugng udc dat 623.2 triéu kWh/nam.

Viéc dugc phé duyét tham gia hai du an dién gi6 quy mo l6n danh d&u budc tién ctia KBC trong
chién lugc mé rong sang linh vuc nang lugng téi tao. Chung t6i danh gia dinh hudng phat trién
dién gio sé hé trg KBC trong viéc cung cép ngudn nang lugng sach cho khach thué khu cong
nghiép, dac biét la cac doanh nghiép cong nghé cao va trung tam dt liéu, qua d6 gia tang sirc
h&p dén ctia hé sinh thai khu cong nghiép trong dai han.

KBT Phuc Ninh: UBND tinh Bac Ninh da ban hanh quyét dinh phé duyét nhiém vu diéu chinh quy
hoach chi tiét ty 1& 1/500 Khu do thi méi Phic Ninh, trong do giao T6ng Cong ty Phét trién do
thi Kinh Bac — CTCP (KBC) la don vi t8 chirc lap quy hoach. S& Xay dung dugc giao trach nhiém
th&m dinh va trinh UBND tinh phé duyét trudc ngay 31/01/2026.

Chuing t6i cho rang dong thai nay sé tao co sd phap ly quan trong, gop phan thao g& vudng méc
lién quan dén viéc xac dinh tién st dung dat cho phan dién tich con lai clia dy &n, qua dé thuc
déy tién do trién khai va ghi nhan két qua kinh doanh trong céc giai doan tiép theo.
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V6n FDI gidi ngan ndm 2021 — Q1/2026 (triéu USD)

W V6n FDI gidi ngén
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[Viét Nam / Khu cong nghiép]
Téng Cong ty Pht trién Do thi Kinh Bac (KBC)

Ngay 10 thang 04 ndm 2026
Ky vong vén FDI duy tri tang trudng trudc bdi canh bat 6n vé thué quan va dia chinh tri
Vén FDI gidi ngan tang trudng tét trude bat 6n toan cau

V6n FDI dang ky 2021 —Q1/2026 (triéu USD)
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Nguon: Cuc Thdng ké, BO Tai chinh

Vén FDI dang ky trong 372025 va 372026
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Theo s6 liéu tir Téng cuc Théng ké, vén dau tu truc ti€p nudc ngoai (FDI) thyc hién trong nam
2025 dat USD 27.6 ty, tang 9% so v&i cung ky va danh d&u murc cao nhét trong vong 5 nam. Hoat
doéng gidi ngan trong ndm 2025 ghi nhan mitc tang trudng 6n dinh qua cac thang, cho théy su
cam két dau tu clia nha dau tu nudc ngoai voi luong vén da dang ky. Tuy nhién, téng vén dang
ky dau tu mai, diéu chinh va gdp vén mua c6 phan dat hon USD 38.4 ty, chi tdng nhe 0.5% so
voi cuing ky ndm trudc. Trong do, dang luu v la lugng vén FDI ghi nhén mitc tang trudng tét trong
6 thang dau ndm 2025 dat USD 21.5 ty, tdng 42% so vd&i cung ky. Tuy nhién, trudc nhirng bét én
cta tinh hinh thué quan, lugng vén FDI trong 6 thang cusi ném 2025 sut gidm manh, chi dat USD
16.9 ty, giam 27% so va&i cung ky.

Mot diém tich curc trong co cdu vén FDI déng ky la dong vén tir thi truang Trung Qudc co sit gia
tang so v6i cung ky nam trudc, dat USD 5.6 ty (+20.4% YoY), vuot Han Quéc va trd thanh quéc
gia xép thtt hai trong co cdu vén FDI déng ky. Diéu nay phan &nh xu hudng Trung Qudc +1 tiép
tuc dién ra khi Viét Nam dang chiu mtc thué tr My th&p hon so véi Trung Qudc, dong thdi sd
hitu nhitng loi thé trong viéc thu hit dong vén FDI.

Budc sang nam 2026, Lty k& dén thang 03/2026, dong vén FDI tiép tuc dién bién tich curc, trong
do, vén FDI thuc hién dat USD 5.41 ty (+9.1% YoY), t6ng vén dang ky dat USD 15.2 ty (42.9%
YoY). biéu nay cho thay Viét Nam van la diém dén h&p dan ctia dong vén FDI bét chap tinh hinh
thué quan va dia chinh tri bat 6n.

Su gia téng d¢t bién clia dong vén FDI trong thang 3
Thay d6i von FDI dang ky nam 372025 so véi 312026
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Ngudn: Cuc Théngké, B Tai chinh

Dong vén FDI dang ky ghi nhan xu huéng tang trudng tich cuc ké tir thang 02/2026, véi cé vén
dang ky cdp mai va vén gop vén, mua cd phan déu cai thién ro rét. Bang cht y, FDI dang ky bt
pha manh trong thang 03/2026 trung vdi giai doan cang thang dia chinh trj gia tang khi My bat
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dau tdn cong Iran. Cu thé, vén dang ky mdi tang 213% YoY, trong khi v8n gop vén, mua cd phan
tdng 237% YoY. T6ng vén déang ky méi trong thang 03/2026 dat USD 9.1 ty, gép 2.45 [an so vdi
cung ky va chiém khoang 60% t8ng vén dang ky trong 3 thang dau nam, phan anh xu hudng
dich chuy&n manh mé ctia dong vén FDI vao Viét Nam.

Xét theo co cdu nha dau tu, Singapore vuon én dan dau trong 3 thang dau nadm véi téng vén
dang ky méi dat USD 5.32 ty (chiém 52%), ti€p theo & Han Quéc voi USD 3.68 ty (chiém 35.9%)
va Trung Qudc v&i USD 417.5 triéu (chiém 4.1%).

V& co cdu nganh, dong vén FDI tiép tuc tap trung vao linh vuc cong nghiép ché bién, ché tao
véi gid tri dat USD 8.85 ty (chiém 70.6%), theo sau la linh vuc sén xuét va phan phdi dién, khi,
nudc va diéu hoa vdi USD 2.28 ty (chiém 18.2%), trong khi cac nganh con lai dat USD 1.4 ty
(chi€ém 11.2%). Chung t6i nhan théy sy dich chuyén dang k& cua dong vén FDI tir linh vyc bat
dong san sang cac nganh san xuét va ha tang nang lugng, trong bsi canh ty trong bat dong san
trong cac ndm trudc thudng duy tri & mirc 18%—20% téng vén déng ky.

Viét Nam tr& thanh diém dén an toan truéc tinh hinh thué quan va dia chinh trj bat 6n
Dong vén FDI dang ky bat ngd tang trudng manh mé trong thang 03/2026 gitra b&i canh:

—  Tinh hinh thué quan b4t 6n: Sau phan quyét ctia Toa an T6i cao My ngay 20/02/2026, cac
mUc thué theo Bao luat IEEPA bi v6 hiéu, song chinh quyén Téng théng Trump nhanh chéng
&p dung thué suét 10% theo Muc 122 ctia Pao ludt Thuong mai 1974 déi voi hang hoa tit
t&t ca cac qudc gia trong thoi han 150 ngay ké tir 24/02. Bong thdi, Van phong bai dién
Thuong mai Hoa Ky (USTR) cting khéi xudng cac cudc diéu tra theo Muc 301, cing véi kha
néng str dung cac cong cu khac nhu Muc 232 va Muc 338, ham y rii ro gia tdng vé cac bién
phéap bao hé thuong mai trong thai gian tai.

- Cang thang dia chinh trj gia t&ng: Cung thoi diém, cang thang dia chinh tri leo thang khi
My va Israel tién hanh tdn cong Iran vao ngay 28/02/2026, kéo theo viéc Iran déng cira eo
bién Hormuz, khién gia dau tang hon 50% trong vong mot thang va gia tang rai ro d6i voi
tang trudng kinh té toan cau.

Viéc dong vén FDI tiép tuc gia tang trong bi canh bt 6n toan cau phan anh sirc hdp dan bén
vitng ctia Viét Nam déi véi cac nha dau tu nudc ngoai. Voi dinh hudng ngoai giao “céy tre” linh
hoat, cling viéc chu dong ky két va trién khai nhiéu hiép dinh kinh t& quan trong. Bén canh do,
véi nén kinh té duy tri da tang trudng &n dinh va méi trudng chinh tri vitng chéc, Viét Nam dang
dan khang dinh vai tro la diém dén an toan trong bdi canh rui ro toan cau gia tang. Vai cac Lo
thé canh tranh c6t 16 bao gom: vi tri dia ly chién lugc, nén tang chinh tri 8n dinh, mang ludi hiép
dinh thuong mai rong khap, cung chi phi nhan céng va thué d&t & mre canh tranh,... Ching toi
danh gia Viét Nam tiép tuc & sy lua chon clia cac nha déau tu quéc té, qua do ky vong dong vén
FDI sé duy tri xu hudng tang trudng tich cuc trong trung va dai han.
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prOCAOCONGTY Téng Cong ty Phat triéh D6 thi Kinh Béc (KBC) Ngay 10 thang 04 nam 2026
4 ~ r °
Du phong két qua kinh doanh
Dong luc tang trwdng doanh thu tir cac du an san sang khai thac
Du phéng doanh thu thun va lgi nhuén réng Kinh Bc 2025 — 2030F
25,000 500%
20,000 400%
15,000 300%
10,000 200%
5,000 I\‘ 100%
_ e . - e 0%
2025 2026F 2027F 2028F 2029F 2030F
mmmm Doanh thu (ty déng) Loi nhuan sau thué (ty dong)
e TANG trudng DT (%) Tang trudng LNST (%)

Nguorn: Bao co cong ty, Chimg khoén Shinhan Viét Nam

Chung t6i du kién doanh thu thuan Téng Cong ty Phat trién Do thi Kinh Bac dat khoang VND
12,491 ty (+87% YoY) trong n&m 2026 va VND 16,235 ty (+30% YoY) trong nam 2027. Lgi nhuan
sau thué nam 2026 du kién dat VND 3,540 ty (+59% YoY) va lgi nhuan sau thué nam 2027 du
kién dat VND 4,926 ty (+39% YoY).

Cd c8u doanh thu Kinh Béc 2025 — 2030F (ty dong)
25,000

20,000
15,000 I
10,000 . I
5,000 |
" 0 B ]

2025 2026F 2027F 2028F 2029F 2030F
W Cho thué dai han d4t va co s& ha tang KCN Cung cédp dich vu
B Chuyén nhugng bt dong san Doanh thu khac

Ngudn: Béo céo cng ty, Chimg khodn Shinhan Viét Nam

Trong d6, ngudn doanh thu va lgi nhuén ctia KBC trong ndm 2026 cht yéu dén tir mang cho thué
dét khu cong nghiép va chuyén nhugng du an kinh doanh bt dong san.

Mang bat dong san KCN udc tinh doanh thu dat VND 6,204 ty (+41% YoY) véi su dong gop clia
mot s6 dur &n quan trong da hoan tét thu tuc phap ly va budc sang giai doan xay dung ha tang
trong nam 2025.

Mang bét dong san dan dung du kién dat doanh thu VND 5,467 ty (+274% YoY) v&i sy dong gop
cht yéu tir du &n Khu do thj Trang Cét. Chung toi ky vong KBC sé tién hanh ghi nhan doanh thu
md& ban dy an tir nam 2026.

Mang cung cép dich vu di kém (doanh thu cung c&p nudc sach, dién, phi dich vu va xdr ly nuéc
thai) va mang cho thué nha xudng sé duy tri tang trudng 6n dinh quanh mirc 10% nhd xu hudng
md& rong cac khu cong nghiép ctia KBC.

6 I € Shinhan Securities



[Viét Nam / Khu cong nghiép]

BAOCAO CONG TY Tng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 10 thang 04 ndm 2026

Doanh thu mang KCN du kién tang truéng manh mé nhd quy dét KCN doi dao
Dy phéng doanh thu mang khu cng nghiép ctia Kinh Bé&c 2026F — 2030F (ty dong)

10,000
8,000
N . . I .
4,000
A B B
- . - — — _—
2026F 2027F 2028F 2029F 2030F
m Nam Son Hap Linh M Tan Pha Trung
= Trang Dué 3 Cac KCN @ Long An
B Cum cong nghiép Hung Yén m Khu céng nghiép Kim Thanh 2
m Khu cong nghiép Qué Vo md rong 2 m Khu cong nghiép Binh Giang
B Khu céng nghiép Song Hau 2 B Khu cong nghiép Phi Binh

Ngudn:Bdo cdo cong ty, Chimg khodn Shinhan Viét Nam

Chung toi du kién KBC sé cho thué dugc khoang 190 ha trong nam 2026, cht yéu dén tir KCN
Nam Son Hap Linh (26 ha), KCN Tan Phu trung (20 ha), CCN Hung Yén (40 ha) va KCN Trang Dué
3 (40 ha).

Budc sang ndm 2027, doanh thu mang b&t dong s&n KCN du kién sé tiép tuc dugc mé rong, voi
su gia tang doanh thu tr cac KCN mai nhu: KCN Kim Thanh 2 (234 ha), KCN Qué V6 2 md rong
(140 ha), KCN Binh Giang (148 ha), KCN Séng Hau 2 (380 ha) va KCN Phu Binh (675 ha). Ching toi
udc tinh KBC c6 thé cho thué 220 ha trong nam 2027.

Doanh thu BDS tang t6c nhd déng gép tir KBT Trang Cat

Du phéng doanh thu chuyén nhuong b4t déng san ctia Kinh B&c 2026F — 2030F (ty dong)
15,000

10,000 .

5,000 -

2026F 2027F 2028F 2029F 2030F
m Khu d6 thi Trang Cat m Khu d6 thi Trang Dué m Khu d6 thi Phac Ninh
B Dy an NOXH thj trdn Nénh m Khu dén cu Tan Pha Trung  Du an Khoai Chau

Ngudn: Béo céo cong ty, Ching khoan Shinhan Viét Nam

Baéi voi mang chuyén nhugng bat dong san, du &n khu d6 thi Trang Cat la dong luc tang trudang
manh mé cda KBC trong dai han. Ching t6i ky vong KBC sé ghi nhan khoang 10 ha trong nam
2026 va duy tri ban giao 6n dinh trong cac nam sau.

Tigm n&ng dai han vdi dy &n Khu phitc hgp d6 thi, du lich sinh thai va san golf Khoai Chau (Trump
International Hung Yén)

Vé tiém nang dai han, chung t6i danh gia cao du &n Khu phtric hop d6 thi, du lich sinh thai va
san golf Khodai Chau (Trump International Hung Yén). Véi thai gian thi cong trong giai doan Quy
11/2025 dén Quy 11/2029, chung toi du kién dy an sé bat dau dong gop vao doanh thu ctia KBC
tlr giai doan 2030, vdi udc tinh doanh thu cé thé dat hon VND 3,500 ty / nam.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

Téng Cong ty Phat trién D thi Kinh Bc (KBC) Ngay 10 thang 04 ném 2026

Dinh gia va Khuyén nghi

binh gia cap nhat véi khuyén nghi MUA, gia muc tiéu VND 39,500

Chung t6i tién hanh cap nhat dinh gia sau quéa trinh phat hanh ¢ phiéu va quy dat voi T6ng
Cong ty Phat trién D6 thi Kinh B&c (KBC). Ching toi dua ra khuyén nghi mua va gia myc tiéu dat
VND 39,500 tuong Ung v&i muc tang 16%. DGi voi tam nhin dau tu dai han, KBC c6 thé dugc can
nhéc vdi nhitng vu diém sau:

1) Mot trong nhitng doanh nghiép phat trién KCN hang dau véi quy déat lon

2) Dong vén FDI tang trudng 6n dinh cting c6 nhu cau thué dat

3) Ky vong tang trudng manh mé véi quy dat lon va du an tiem nang

Phuong phap dinh gia
Chung t6i 4p dung phuong phap gia tri tai san rong (RNAV) dé dinh gia Téng Cong ty Phéat trién

D6 thi Kinh Bac (KBC). Dya trén phuong phap RNAV, ching téi udc tinh gia tri ¢ phiéu KBC &
murc VND 39,500.

Phuong phép gia tri tai san rong (RNAV)

Tén dy an Ty lé | Phuwong phap Chiét Gia tri
sé hiru dinh gia kh&u (%) (ty VND)
- Khu céng nghiép 16,905
Nam Son Hap Linh 100% RNAV 51
Tan Phu Trung 73% RNAV 1,219
Trang Dué 3 89% RNAV 5,148
Cum cong nghiép Hung Yén 89% RNAV 697
Khu céng nghiép Kim Thanh 2 94% RNAV 434
Khu céng nghiép Qué Vo md rong 2 100% RNAV 855
Khu céng nghiép Binh Giang 100% RNAV 469
Khu céng nghiép Séng Hau 2 100% RNAV 398
Khu céng nghiép Phu Binh 100% RNAV 1,081
Cac KCN tai Long An RNAV 3,710
Phi dich vu cac KCN DCF 2,382
- Khu d6 thi 30,000
Trang Cat 100% DCF 10% 18,295
KBT Trang Dué 100% DCF 1,120
Du &n Khu phtrc hgp d6 thi, du lich sinh thai, san
golf Khoai Chau 85% DCF 20% 8,789
Céac du an khac DCF 1,796
Téng cong 46,905
+ Tién va cac khoan dau tu ngén han 10,303
+ Dau tu dai han, tai san cd dinh 10,506
- No vay 28,638
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BAO CAO CONG TY

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

Ngay 10 thang 04 ndm 2026

- Lai ich c8 dong thiéu s6 1,900
Gia trj vén cht s& hitu (ty VND) 37,176
S6 lugng cé phiéu 941,754,759
Gia muc tiéu (VND) 39,500
Gia hién tai (VND) 33,950
Upside (%) 16%

Bién Gia tri
D/E 1.05

Beta 1.4

Lai sudt phi rairo 4.3%
Chi phi str dung vén 15.7%
Chi phi ng 9.8%
WACC 11.6%

Bai voi Chi phi vén binh quan (WACC), ching t6i st dung Lai sudt trai phiéu chinh pht Viét Nam
10 nam & mlrc 4.3% 1a l&i suét phi rti ro. Beta dugc tinh toan dua trén dir liéu lich st 5 ndm gan

nhét ctia KBC va VNINDEX.
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[Viét Nam / Khu cong nghiép]

BAO CAO CONG TY s g DA Ngay 10 thng 04 ném 2026
Tng Cong ty Phat trién D6 thi Kinh Bac (KBC) 9y 9
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY
Nhimg sut kién quan trong ctia KBC
VND
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[Viét Nam / Khu cong nghiép]
Téng Cong ty Pht trién Do thi Kinh Bac (KBC)

Nha dau tu nudc ngoai chua
duoc cap gidy phép dau tu
nén chua kip ban giao dat
trong ndm 2022, doanh thu

Ngay 10 thang 04 ndm 2026

Tha tuc phap ly va
tién do gidi phong

doanh thu giam

mat bang con

Trump congbhdé mirc
thué d&i tng 20% dai
vdi hang XK va 40%
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Ngudn: Bloomberg, it liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAOCAO CONG TY Tng Cong ty Phat trién D6 thi Kinh Bac (KBC)

Ngay 10 thang 04 ndm 2026

Tong quan doanh nghiép

Lich st hinh thanh doanh nghiép

Téng Cong ty Phat trién D6 thi Kinh Bac (HoSE: KBC) thanh [&p nam 2002 1a mot trong nhimng
doanh nghiép phét trién b&t dong san khu cong nghiép hang dau tai Viét Nam. KBC co6 kinh
nghiém lam viéc va thu hut cac tap doan FDI hang dau tai Viét Nam. Hon 90% khach hang tai
khu céng nghiép ctia KBC la cac 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 s& hitu quy d&t len dén 6,611 ha d&t KCN tur Bac vao Nam.

Co c4u c6 dong ctia KBC Ca cdu doanh thu clia KBC tir 2021 - 2025 (ty dong)

= CTCP Dau tu va Phat trién 8,000

DTT 7,000
= CTCP Tu vén va bau tu Kinh 6,000

Béic
= CTCP Tu van va Dau tu Phat 5,000
trién Kinh Béc 4,000
CTCP Bau tu Kinh Bac 3,000 1
2,000

= Ddng Thanh Tam

= m
= Nhom quy ngoai Dragon -
Capital ) . 2021 2022 2023 2024 2025
= CTCP Dau tu Vinatex Tan
Tao

= Tran Thu Thao

m Cho thué dai han dat KCN ® Kinh doanh bat dong san

= L& Thi Anh m Cung cép dich vu Khac

Ngudn: Béo co cong ty; Chimg khoén Shinhan Viét Nam

Kinh Bac dugc s& hitru phan 16n bai Chi tich HPQT Bang Thanh Tam va cac cong ty lién quan.
Trong d¢ c6 dong lon chi€ém 53% trong co céu ¢ dong.

Ca cdu doanh thu cua Kinh Bac chti yéu dén tir mang cho thué dai han dét va co sd ha tang @
cac khu cong nghiép, chiém tir 50% - 70% trong co c&u doanh thu ctia KBC. Bén canh d6 mang
kinh doanh bat déng san va mang cung cép dich vu tai khu céng nghiép chiém lan luot khoang
15% va 10%.
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[Viét Nam / Khu cong nghiép]

prOCAOCONGTY Téng Cong ty Phat trién D thi Kinh Bc (KBC) Ngay 10 thang 04 nam 2026
Téng quan c&c KCN ctia KBC n&m 2025 Ca cdu khach hang theo quéc gia ctia KBC trong nam 2025 (%)
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 The b
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

CONPHYTRG TRANGOUE |
Sty taddbkaniz o 2V K T A
D& Néng
| KCN HOA KHANH MG RONG
- KN UiN cHify
KDT DRAGON CITY PARK
""""" KDC HOA KHANH MO RONG
% NOXH BAU TRAM
7 | NHA XUGNG CHO THUE
Binh Djnh
[ KCN SAI GON NHON HOI

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

A

KON, = Dai Loan
Hal Phéng
(" KCN TRANG DUE 1 &,
KCN TRANG DUE 2 " Trung Quéc
KCN TRANG DUE 3
A NO N g
o = Han Quéc
XOT TRANG DUE MO RONG
Singapore
= Nhat Ban
= Khac

KOT NHON HOI

7
”s

Ving Tau

—_—
KT 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

Ngudn' Béo co cong ty, Chimg khoan Shinhan Vit Nam

Céac dy an ctia KBC phan bé tai ca ba mién Bac — Trung — Nam, tai c&c thanh phé nhu Bac Giang,
Hai Phong, Ba Nang, H6 Chi Minh, Long An. Song song v&i viéc phat trién cac du an hién tai, KBC
clng dang l&p céac du &n mdéi 8 Hung Yén, Hai Duong, Quéng 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 Quéc, Trung Qudc, Hong Koéng, v.v. M&i mét KCN déu c6 nhirng tap doan lon nhu Canon,
Foxconn, LG, JA Solar, Luxshare — ICT, Goertek, Fuyu, Jufeng, Ingrasys, ... Trong d6 khach hang
dén tr Bai Loan, Trung Qudc la nhom khach hang chinh tai cac khu cong nghiép tai KBC.

Dién tich va t1& 18p day tai cac khu cong nghiép da trién khai clia KBC 2025

450 [ 100% |—{ 100% | 100% | 100% 100%
400 90%
350 80%
300 70%
250 60%
200 >0%
40%

100 20%
50 10%

0 0%

QuéVvoe Quévo Trang Trang Quang Quang NamSon TanPhua  CCN
m&rong  Duét Dué 2 Chau Chau Mg HapLinh  Trung Hung
rong Yén
mmmm Dién tich khu cong nghiép (ha) e Ty |8 18 daY (%)

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

Cac khu cong nghiép tai KBC ndm chu yéu tai cac thanh phd lon voi ty 1& 18p day cao. Trong téng
s6 6,611 ha d&t KCN ndi trén, c6 06 KCN véi t8ng dién tich 1,529 ha dat ty & l&p day 100%. Thong
thudng KBC mét khoang 6 ndm dé dat ty & l&p day trén 90%.
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[Viét Nam / Khu cong nghiép]

BAOCAOQONG TY Téng Cong ty Pht trién Do thi Kinh Bac (KBC)

Ngay 10 théng 04 ném 2026

Phu luc: Bao cao tai chinh

Bang can dai ké toan

Nam (Ty dong) 2005  2006F 2007F 2028 200F Két qua hoat dong kinh doanh
Tong tai san 69751 86086 92095 97739 105020 Nam (Ty dong) 2025  2026F  2027F  2028F  2029F
Tai sénngén han 55217 71447 77317 82831 89974 Doanh thu thuén 6687 12491 16235 17867 18507
Tien va tuong duong tign 8387 21907 26486 30431 35690 Tangtrung (%) 4% 8%  30%  10% 4%
Pautu TC ngén han 1917 1917 1917 1917 1917 Gia vén hang ban (34%) (6026) (7425 (8413) (8614)
Céc khoan phai thu 17959 19860 21983 24360 27,028 Loi nhuan gop 3191 6465 8810 9454 9893
Hang ton kho 26955 27763 26931 26123 25339 Bién I nhuan gop (%) 8%  52%  54%  53%  53%
Tai san dai han 14534 14638 14778 14909 15046 Chi phi BH & QLDN (7500 (1362) (1606) (1,724) (1,782
Tai sén c5 dinh 489 514 544 566 578 LNtir HBKD 2442 5104 7204 7730 8N
Loi thé thuong mai - - - : : Tangtruong (%) B7%  109% 4% 7% 5%
Tai san khac 14045 14125 14233 14343 14468 Bién LNt HEKD (%) 3%  M% 4% 43% A%
Téng ng 43006 52916 54648 55668 58059 LNkhac 483 (555 (879 (939  (9%66)
Ngngén han 14964 13577 14383 14110 14384 Thunhap tai chinh 681 279 153 100 86
Khoan phai tra 595 562 579 571 575 Chiphitai chinh (705)  (1235) (1454) (1488)  (1,524)
Vay vangthué tai chinh 2793 285 2937 3026 318 Trong do: Chi philai vay (639) (1235 (1454) (1488)  (1,524)
Khac 1576 10159 10867 10513 10690 Loi nhugn rong iy HBKD khac 507 401 427 430 472
No dai han 28042 39340 40265 41558 43676 LNTT 2925 4549 6330 6793 745
Vay vang thué tai chinh 25845 37087 37899 38792 39718 Thué TNDN (698)  (1,009) (1404) (1507)  (1,585)
Khac 219 2252 2366 2766 3958 LNST 2227 3540 4926 5286 5560
Vén chii s6 hi 26745 33160 37447 42071 46961 Tangtruong (%) 426% 9% 3% 7% 5%
Vi6n gop chi s hitu 9418 1159 1159 11159 11,159 Bien ofnhugn rong (%) 3% M\% 0% 0% 30%
Thang durven 5163 6905 6905 6905 6905 LNST cGdang congy me 2147 3412 4749 50% 5360
Loi nhuén gt lai 6927 9869 1416 18771 23660 LafichCETS &0 17 77 10 20
Vén khac 333 333 333%  333%  333% INtruoc thué va L vay 3564 5784 7,784 8281 8669
Lo ich CD khong kiém soat 1900 1900 1900 1900 1900 Tangtrutng () 0%  62% 3% 6% 5%
*T6ngnovay 28638 39943 40836 41818 4283 BienN(%) 53%  46%  48%  46% 4%
LN truroc thué, i vay va khau hao 3727 5868 7877 8,383 8781
*Ngrong (tien) 20252 18036 14350 11,388 7146 Tang trueng (%) 223%  57% 34% 6% 5%
Bien LN (%) 56%  47% 4% 4% 471%

Nguor: Dirliéu cong ty, Shinhan Securities Vietn .
guors Direw congy infan e Vienam Nguon: Dit iéu cong ty, Shinhan Securities Vietnam

- L‘f’f:fh"ye“ tien té Chi s5 tai chinh
m 1y dorg) & A X0 BRI 2070 R Nam 2025  2026F  2027F  2028F  2029F
Tién tir HDKD (18053)  (688) 4281 3557 483 EPS (dbng) 2500 3624 5042 541 5692
Lo nhudn rong 2925 4549 6330 6793 7145 BPS (ddng) 28932 33203 37745 42656 47847
Khdu hao TSCD 163 84 93 103 12 DPS (dong) 0 500 500 500 500
(L&) tlr HD dau tur (622) - - - = PER (X) 1426 798 573 534 508
L& vay (105) (1235 (1454) (1488)  (1,524) PBR (x) 125 087 077 068 060
Thay ddi véin lut ddng (20172) (2804) 1,106 1M 1,237 EV/EBITDA (X) 1463 464 346 325 310
Thay d6i khac Q42) (1282 (1,794 (191 (2134 Tylé ’dwi trd e tiic (%) 0% 2% 1% 1% 1%
Tién tirHD dau tw @247 (09 (24) (24 (124) Lai e (%) % 2% 2% 2% %
Chidungvén w8 (09 (24 (24 (24  Khérngsnhld . . . . .
Tenthudotharhlynhuong (3 ) ) ) ) Bén EBITDA (%) 56%  47% A% 4% 47%
ban TSCD Bién LN tif HDKD (%) 7% A% 4% 43% 4%
. Bién LNST (%) 3% 28%  30%  30%  30%
Thay doiknac L - i i i ROA (%) &% 5% 6% 6% 5%
Tien tir HD tai chinh 22120 10,834 40 512 547 ROE (%) 9% 12% 14% 13% 12%
Thay di von cd phén 4,164 - - - - Khanangtéichih
Tién divay (73) ng 17957 11305 893 93 1018 mg vay Von ?;ns%:u:(%) ;%ﬁ ;(2)% }g‘;; %‘2// z};
Glmmd@radoGi 0 W) @) @ @) T :jgwr::r?/ toén tién r(n:t) %) Soh 6% 184% 2%  248%
Luru chuyén tién thuan trong nédm 1821 10037 4579 3945 5259 Kha néing thanh todn i vay (x) 557 468 535 556 569
Téng tién dau ném 6566 8387 21907 26486 30431 Hiéu qua hoat dong (%)
Thay d6i trong ty gié - - - - - S6 ngay von lul dong (ngay) 1114 799 615 542 507
Téng tién cudi ngm 8387 18424 26486 30431 35690 S5 ngay hang tn kho (ngay) 839 535 453 452 4%0
Nguon: Ditliéu cong ty; Shirhan Securites Vietnam S8 ngay khoan phai thu (ngay) 59 35 28 25 24

Nguor: Diriéu cong ty, Shinhan Securities Vietnam
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Téng Cong ty Phat trién Do thi Kinh Béc (KBC) Ngay 10 thang 04 nam 2026

Tong Cong ty Phat trién D6 thi Kinh Bac (KBC)

Bién ddng gia c8 phiéu

Khuyén (Gidmuctiéu | Khoang gia MT (%)

Nga )
&Y nghi (WD)| TB Max/Min
50.00% A
w000 | 29/12/2023 (BC lan diau) MUA| 42400 50 16/114
3000% | 11/03/2024 (BC cap nhat) MUA| 42400 48 16/103
2000% | 26/11/2024 (BC cap nhat) MUA|  34600| 14 -5/43
10.00% 24/03/2025 (BC cap nhat) MUA 38000 25 5/57
0.00% ————————— 17/07/2025 (BC cap nhat) MUA 38100 48 22/90
100078 0&" Q&“’ Q&“’ \ﬁ’ \ﬁ & 28/08/2025 (BC cap nhat) G| 43300 27 2116
208 AR AR AN LI o
o 11/11/2025 (BC cap nhat) MUA 41300| 40 3/121
~3000% 1 10/04/2026 (BC cap nhat) MUA|  39500| 25 -8/97
-40.00% A

VN Index — eommms KBC VN EQUITY

Gi& muc tiéu (VND)
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
C8 phiéu
¢ MUA:Kha nang sinh 0i trong 12 thang tir 15% trg én

¢ GIU:Kha nang sinh 10f trong 12 thang tir-15% dén 15%
* BAN: Kha nang sinh (6 trong 12 thang thép han -15%

Nganh

+ TICH CUC: C8 phiéu dugc theo doi c6 vén hoa on nhét trong nganh dugc khuyén nghi MUA

*# TRUNG LAP: C6 phiéu dugc theo d6i c6 vén hoa 16n nhét trong nganh dugc khuyén nghi
GIU

* TIEU CYC: C3 phiéu duoc theo dai c6 vén héa lén nhat trong nganh dugc khuyén nghi BAN
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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 dass 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 Viemamese 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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