9sr 531LI4N03S AGIE

ot

Py
m
n
m
>
Py
@
I

Tong Cong ty Phat trién D6 thi Kinh Bac- HSX: KBC

|KHUY@%NGHtNU\ |Génumﬁéw31800 |Upgde-@%

CAP NHAT KET QUA KINH DOANH
KQKD Q2/2025: DTT = 579 ty VND (-35%YoY, -81%QoQ), LNST-CDTS = 402 ty VND (+67%YoY, -49%QoQ). Trong dé:

Lgi nhuén tdng trudng manh chd yéu dén tir diéu chinh Gid vén hang ban (GVHB trong ky la 10 ty). Viéc diéu chinh nay dén
t viée danh gid Lai chi phi dau tu tai KCN mdi Kim Bong — An Thi (Hung Yén).

Liy k& 1H/2025: DTT = 3,696 ty VN (+254% YoY), LNST-CDTS =1,185 ty VND (+663% YoY)

Trong 1H./2025, KBC ghi nhan doanh thu chi yéu tif KCN Kim Dong An Thi (83 ha), KCN Quang Chau (1.6 ha), KCN Tan
Phd Trung (1.1 ha).

Hang ton kho trong Q2.2025 tiép tuc tang trudng, ghi nhan gid tri 23,760 ty (+17% QoQ, +72% YTD). MUc ting trudng
trong Q2.2025 dén tir KCN Léc Giang (+1,365 ty), KCN Trang Dué 3 (+624 ty). BSC cho rang phan tdng thém da phan ghi
nhan cdc chi phi di d&i, gidi phdng mit bang, xay dung cd s3 ha tang.

Ng vay tdng manh, ghi nhan gid tri vay la 26,074 ty (+48% QoQ, x1.6 lan YoY), cho thay cdc khodn vay dang la nguén tai trg
chinh cho phat trién du &n: vd: ~6,800 ty ddng tién st dung dat (LUR) cho Trang Cét, ~1,000 ty gép vao CTCP D4u tu Sai
Gon — Hué (ch dau tu KCN va Khu Phi thué quan Sai Gon — Chan Méy), ~tdng 12,000 ty tién m&t cho cdc du 4n khéc.

KE HOACH 2025 CUA KBC

KBC dit k& hoach kinh doanh ndm 2025: doanh thu dat 10,000 ty va @i nhuan sau thué dat 3,200 ty. Dién tich dat ban
giao ky vong dat: 210 ha dat khu céng nghiép, 20 ha nha & xa hdi va 20 ha dat dé thi.

KQKD 1H/2025 mdi thuc hién Llan lugt 37% va 39% ké& hoach ndm cia KBC. Céng ty ky vong trong 2H.2025, cbng ty ban
giao: (i) 75 ha tai KCN Nam Sdn Hap Linh (da ky MOU 30 ha vdi Goertek) (ii) 30 ha tai KCN Trang Dué 3 ( (iii) 10 ha tai KCN
TAn Phu Trung (iv) 20 ha tai KDT Trang Cét sé& gidp hoan thanh k& hoach kinh doanh.

KQKD 2022 2023 2024 2025F

Doanh thu thuan 950 5,618 2,776 6,489
Lgi nhuan gdp 266 3,695 1,283 3,478
NPATMI 1,526 2,031 3,82 1,559

EPS 1,988 2,646 498 2,032
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Trung tam phan tich BSC
Nguyén Cam Tu, CFA
(Chuyén vién phan tich)

tuntc@bsc.com.vn

Thong tin doanh nghiép

Gia hién tai (VND): 33,800
C6 phiéu LH (Triéu): 941
Vén hoa (Ty VND): 31,784
Thanh khoan 30n (Triéu): 8.5
Sé hitu nudc ngoai: 14.75%
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CAP NHAT HOAT BDONG DONG KINH DOANH

Trong 1H/2025, KBC da ghi nhidn mot sd tién trién tich cuc trong tién d6 phap ly cac du an cii d3 vudng mac nhiéu ndm
trudc dé va ti€p tuc trién khai mé rong cac du an mdi:

e Céac du an ldn cd tién trién mdi: KBT Trang Cat va KCN Trang Dué 3 nhin quyét dinh chd truong dau tu trong Q1.2025. Sau
dd, KBC d3 déng tién st dung dat cho KDT Trang Cét (~6,800 ha), tir d6, md khda 2 du an trong diém d3 cham tré nhiéu

nam cla doanh nghiép.

+ KBC tiép tuc ma réng dién tich KCN mdi: KCN Kim Thanh 2 (225 ha), KCN Qué V3 MR (140 ha), KCN Séng Hau (380 ha),
KCN Phu Binh (675 ha), KCN Binh Giang (148 ha). Khdng chi vdy, BSC nhan thdy KBC ting vén vao CTCP D4u tu Sai Gon —
Hué, day la ch( diu tu du dn KCN va Khu Phi thué quan Sai Gon — Chan May (t8ng dién tich 322 ha).

« Cdcdu dn KDT/ chung cu: cdng ty nhan gidy phép dau tu cho du dn Trump International tai Hung Yén.

BSC cho rang cdc du dn nay sé déng gép chinh vao tdng trudng doanh thu va Igi nhuan cla KBC trong thdi gian tdi, dic biét
trong bdi cdnh quy dat sdn sang ban giao d3 thu hep trong nhiéu ndm.

1 KCN Nam Son

Hap Linh

2 5 CCN Kim bong
An Thi

3 KCN Tan Phu
Trung

4 KCN Trang Dué 3

5 KCN Qué V3 MR

6 KDT Trang Céat

7 KBT Phuc Ninh

Cac du an co6 kha nang ghi nhan trong 1 nam tdi cia KBC

Tién db du an Dién tich Dién tich san K& hoach cho
thucng sang cho thué/ thué/ban nam
pham ban 2025

S&n sang cho thué 204 100 75 ha

S&n sang cho thué 375 191 90 ha

S&n sang cho thué 346 10 10 ha

Pang xay dung ha 470 0 30 ha d3 ky

tang MOU

Pang dén bu, giai 270 0 50 ha d3 ky

phdng mat bang MOU

Pang xady dung ha 249 53 20 ha

tang

N/A 1145 86.2

Ghi chu

D3 ban giao 83 ha
trong 1H.2025

Ky vong ban giao
cudi ndm 2025

Ky vong ban giao
cubi 2025 hodc
dau 2026

Du kién ban budn

Chu4n bi md ban
Gb 3
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RUI RO

BSC cho rang rai ro ldn nhat cha KBC La viéc trién khai ban hang, ghi nhan dong tién vé, dic biét trong bdi canh cong ty
tidng manh ng vay ngén hang trong quy 2.2025.

Vé dong tién ra:

+ Nguédn v6n tai trd cho cac hoat dong du an hién tai dang la ngudn vay ng tif ngan hang: Ng vay tdng manh, ghi nhan gid
tri vay la 26,074 ty (+48% QoQ, x1.6 lan YoY), Trong dé, 95% la v8n vay ngdn hang. BSC udc tinh trong vong 1 ndm tdi
(T6.2025 - T6.2026), KBC sé& can trd ~6,600 ty ng gbc va 3i vay.

+ Trong khi dd, céng ty van phai tién hanh trién khai cac du an hién tai: KDT Trang Cat (t6ng muc dau tu: 69,000 ty, KCN
Trang Dué 3 (Téng mic dau tu: 8,000 ty), Trump International (T6ng mdc dau tu 39,700 ty). Tuy nhién, BSC luu y dong tién dé
trién khai du dn s& phu thudc vao tién dd nén cd thé trai dai trong nhiéu ndm.

Vé dong tién vao:

+ Dong tién tir cho thué dat khu cdng nghiép: BSC nhén thay, trong qua kh, vao giai doan ban giao d4t cho khach hangtich
cuc, dong tién thu vé dao déng quanh 1,500 — 3,000 ty/ndm. Do dd, viéc ban giao dit cho khach hang tai cdc KCN sdn sang cho
thué s& L& dong tién vé déu cho cong ty.

Tuy nhién, BSC cho rdng viéc chuyén giao dat s& khdi sdc hon khi tinh hinh thué quan rd rang va vi thé cla Viét Nam sau khi
céng b8 cic mic thué quan khdng kém canh tranh so vdi cdc nudc trong khu vuc.

+ Dong tién tir ban budn du an Trang Cat sé la ngudn tién vao chinh trong thdi gian tdi. Dai dién KBC cho biét du 4n Trang
Cat du kién s& ban budn cho déi tac, ky vong ban 20 ha/ndm. BSC udc tinh vdi viéc bdn 20ha, cong ty cd thé thu dugc dong tién
vé La 8,000 ty/ndm (BSC chiét khdu 20% gid ban doanh nghiép ky vong).

Gia tri vay ng ngan hang tai cudi quy 2.2025 (dv: ty VND)

5,960

1,450 | / 13,729
1,124

1,483

= VPB mBIDV = CTG VIB = VCB TPB m Khac
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BSC sé danh gia lai khuyén nghi va gia muc tiéu ciia KBC trong théi gian ti nham phan anh viéc (i) cong ty ma khda dudc
cac du an Ldn (i) kha ndng tiép tuc ma réng quy dat cha doanh nghiép.Trong bdo cdo mdi nhat, BSC dang cé gid muc tiéu vdi
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y dong Q2.2025 %YoY % QoQ 1H.2025 1H.2024
DT thuan 579 -35% -81% 3,696 1,044 KHUYéN NGHI: N/A
— Gid vén 10 (1,894) (506) ., N
Py L3i gdp 589 27% -51% 1,797 539 Gia muc ticu: 00
" DT tai chinh 164 50% 22% 299 177 SRR B
; CP tai chinh (112) (225) (108) ) . B
5 L5i vay (103) (206) (101) Thong tin doanh nghiéep
O L&i tir CTLK 24 69 8) Gia hién tai (VND): 33,800
- CP BH (23) -54% -19% (51) (53) C6 phiéu LH (Triéu): 941
CP QLDN (93) -21% -37% (240) (228) Vén hod (Ty VND): 31,784
Lai tir HDKD 549 56% -50% 1,650 319 Tl e S0 (Triéu): 8.5
TN khéc, rong 18) ° 3 S8 hitru nudc ngoai: 14.75%
LNTT 532 37% -53% 1,655 350
Thué (148) (412) (154)
LNST 399 46% -53% 1,248 196
CDTS 3 (63) (40)
LNST-CDPTS 402 67% -49% 1,185 155
Chi sé
Bién LNG 101.7% +49.6 dpt +62.9 dpt 48.6% 51.6%
Bién LNR 69.5% +42.5 dpt +44.4 dpt 32.1% 14.9%
SG&A/DT 19.9% +1.3 dpt +14.3 dpt 7.9% 26.8%

Nguén: KBC, BSC Research




Hé théng khuyén nghi

Céc khuy&n nghi NAM GIU, Ban hodc N&m gitf chiing khodn dugc xac dinh dua trén téng muc sinh L&i ky vong, bing téng clia chénh
l&ch gilta gid muc tiéu va gid ddng clfa ngay khuyén nghi cla ching khodn cdng vdi ty suit cd tic ky vong. Céc dinh nghia vé
khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

NAM GIU MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
NAM GIU Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh l&i ky vong trong 1 ndm thap hon 10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

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

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

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

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

Nguyén Thi Cam Tu, CFA
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

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

Nhém Bén &, Xuat khau, Logistics

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

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phan tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trurdng chidng khodn
trong ngay. Bao cao nay khong dugc xay dung de cung cap theo yéu ciu cla bat ky té chic
hay cd nhan riéng & nao hodc cac quyét dinh NAM GIU ban, ndm gilr chng khodn. Nha dau
tu chi nén s dung cdc thong tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham
khdo trudc khi dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi thdng tin, nhan dinh va du
bdo va quan diém trong bdo cdo nay dudc dua trén nhitng nguén dir liéu dang tin cdy. Tuy
nhién Céng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin
nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac
c@ia nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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