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TCT Phat trién D6 thi Kinh Bac - CTCP (HOSE: KBC)
Nganh Khu cong nghiép | BSC Research

HIEN THUC HOA TRANG CAT

QUAN DIEM BINH GIA

Ching t6i khuyén nghi MUA véi ¢ phiéu KBC vdi gid muc tiéu 2025F l&n 46,000
VND/cp (upside +23% so vdi gia ddng clra 29/09/2025) dua trén phuang phap dinh gia
RNAV.

DU BAO KET QUA KINH DOANH

e BSC du bdo doanh thu thuin va LNST-CDTS ndm 2025 udc dat 7,524 ty VND
(+77% YoY) va 1,875 ty VND (+71% YoY) tuong Ung EPS = 1,990 VND/cp, P/E fw
2025F = 19.6x.

e BSC du bdo doanh thu thudn va LNST-CDTS ndm 2026 udc dat 10,702 ty VND
(+42% YoY) va 2,899 ty VND (+55% YoY) tuong Ung EPS = 3,080 VND/cp.

CAP NHAT DOANH NGHIEP
Céap nhéat K&t qua kinh doanh:

e K&t qua kinh doanh Q2/2025: KBC ghi nhan doanh thu thuan dat 575ty VND (-36%
YoY, -82% QoQ), LNST-CDTS dat 405 ty VND (+68% YoY, -48% QoQ). Lgi nhuén
t8ng trudng manh chl yéu dén tir gid von hang ban trong ky & dudng 21 ty, dén tu
viéc danh gid Lai chi phi dau tu tai Khu cdng nghiép Kim Déng — An Thi (Hung Yén).

e Ly k& 1H/2025: Doanh thu thuin dat 3,691 ty VND (+254% YoY), LNST-CDTS dat
1,188 ty VND (+665% YoY). Két qua kinh doanh tdng trudng manh dén tur viéc ghi
nhan 85.7 ha d4t khu céng nghiép: 83 ha tai KCN Kim Bong An Thi, 1.6 ha tai KCN
Quang Chéu va 1.1 ha tai KCN Tan Phd Trung.

Cip nhat quan diém dau tu

e Vithé thué quan cla Viét Nam duy tri dugc sic canh tranh vdi cdc quéc gia trén thé
gidi ky vong sé thic diy dong vén dau tu nudc ngoai vao Viét Nam
e Doanh nghiép m& khda dugc cac tai sdn l8n va tiép tuc ma réng dudc quy dat mdi

RUI RO
BSC cho rang rdi ro l8n nhat cia KBC lién quan dén thanh khoan, ddc biét trong béi
canh cdng ty tdng manh ng vay ngan hang trong quy 2.2025.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 5,618 2,776 7.524 10,702
Ldi nhuan gbp 3,695 1,283 3,812 6,444
NPATMI 2,031 382 1,875 2,899
EPS 214 41 1,990 3,080

BSC Equity Research. Bloomberg: RESP BSCV

Bao cao cap nhat doanh nghiép
29/09/2025 - HOSE: KBC

KHUYEN NGHI: MUA
Gia muc tiéu: 46,000
Upside: +23%

Trung tam phén tich BSC
Nguyén C&m Tu, CFA

(Chuyén vién phén tich cao cap)
tuntc@bsc.com.vn

Théng tin doanh nghiép

Gid hién tai (VND): 37,300
C6 phiéu LH (Triéu): 941.7
Vén hod (Ty VND): 35,127
Thanh khodn 30n (Triéu): 11.7
S4 hitu nudc ngoai: 13.35%

Mé tai khoan
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1. CAP NHAT KET QUA KINH DOANH
Bang: Tém tat KQKD Quy 2.2025

Q2.2025 1H.2025 1H.2024 % YoY
DT thuan 575 -36% -82% 3,691 1,044 254%
Gia vén 21 (1,887) (506) 273%
L3i gop 596 28% -51% 1,804 539 235%
DT tai chinh 164 49% 21% 298 177 68%
CP tai chinh (111) (225) (108) 108%
Lai vay (104) (207) (101)
L3i tir CTLK 24 69 8)
CP BH (23) -54% -19% (51) (53) -4%
CP QLDN (99) -15% -33% (246) (228) 8%
L3i tir HPKD 550 56% -50% 1,651 319 417%
TN khéc, rong (18) 6 31
LNTT 532 38% -53% 1,657 350 374%
Thué (147) (412) (154)
LNST 402 47% -53% 1,251 196 539%
CbTS (3) 63 (40)
LNST-CDTS 405 68% -48% 1,188 155 665%
Chi sé
Bién LNG 103.7% +51.6 dpt +64.9 dpt 48.9% 51.6% -2.7 dpt
Bién LNR 70.5% +43.5 dpt +45.4 dpt 32.2% 149% +17.3 dpt
SG&A/DT 21.1% +2.5 dpt +15.5 dpt 8.1% 26.8% -18.7 dpt

Nguén: KBC, BSC Research
K&t qua kinh doanh Q2/2025: KBC ghi nhan doanh thu thuan dat 575 ty VND (-36% YoY,
-82% QoQ), LNST-CDTS dat 405 ty VND (+68% YoY, -48% QoQ).

+ Lgi nhuin t8ng trudng manh chi y&u dén ti gid vén hang ban trong ky la dudng 21 ty,
dén tlr viée ddnh gid lai chi phi dau tu tai Khu c6ng nghiép Kim Déng — An Thi (Hung Yén).

Ly ké 1H/2025: Doanh thu thuan dat 3,691 ty VND (+254% YoY), LNST-CDTS dat 1,188
ty VND (+665% YoY).

+ K&t qua kinh doanh t8ng trudng manh dén tir viéc ghi nhin 85.7 ha dat khu céng nghiép:
83 ha tai KCN Kim D6ng An Thi, 1.6 ha tai KCN Quang Chau va 1.1 ha tai KCN Tan Phu
Trung.

+Trong 1H/2025, KBC ciing ky két 150 ha @it khu c6ng nghiép cho khach hang: 83 ha tai
KCN Kim Dbng An Thi (d3 ghi nhan trong 1H/2025), 36 ha tai KCN Nam Son Hap Linh, 30
ha tai KCN Trang Dué 3. Ngoai ra, KBC ky MOU cho 50 ha tai KCN Qué V& 2 mé rong
trong thang 7/2025.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 2
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nnnnnnnnnnnnnnnnn 29/09/2025 - HOSE: KBC

+ V& b4t déng san dan cu, trong 1H.2025, KBC ban giao 688 ddn vi nha & xa hdi tai du an
NOXH Thi tran Nénh va NOXH Trang Dué.

Vé& bang cin ddi ké toan:

+ Hang ton kho trong Q2.2025 tiép tuc téng trudng, ghi nhén gid tri 23,652 ty (+17% QoQ,
+71% YTD). MUc tdng trudng trong Q2.2025 dén tir KCN Lbc Giang (+1,375 ty), KCN
Trang Dué 3 (+624 ty). BSC cho rang phan tdng thém da phan ghi nhin cdc chi phi di dgi,
gidi phdng mit bang, xay dung ca s3 ha tang.

+ Ng vay t8ng manh, ghi nhan gid tri vay 14 26,074 ty (+48% QoQ, x1.6 lan YoY), cho thay
cac khodn vay dang la ngudn tai trg chinh cho phét trién du &n: vd: ~6,800 ty ddng tién si
dung d4t (LUR) cho Trang Cat, ~1,000 ty gép vao CTCP Dau tu Sai Gon — Hué (chd dau tu
KCN va Khu Phi thué quan Sai Gon — Chan M4y), ~t8ng 12,000 ty tién mat cho cdc du 4n
khac.

Bang Céc du an cé kha niang ghi nhén trong 1 ndm tdi cia KBC

Du an Tyléséd Tiéndddy  Dién tich Dién tich s&n K& hoach cho Ghi chd
hitu cha an thudng phdm  sang cho thué thué/ban

KBC (%) (ha) (ha) trong nam
2025 (ha)

Khu c6ng nghiép

1 KCN Nam Son 100.0 S&n sang 204 100 75
Hap Linh cho thué
2 5 CCNKimbong 93.9 Sdn sang 375 90 D3 ban giao
—AnThi cho thué 83 ha trong
1H.2025
3 KCN Tan Phd 728 S&n sang 346 103 10
Trung cho thué
4 KCN Trang Dué 89.2 Pang xéy 470 0 30 ha d3 ky Ky vong ban
3 dung ha MOU giao cuBi
tang 2025
5 KCN Qué V& 2 100.0 Dang dé 270 0 50 ha d3 ky Ky vong ban
MR bu,  gidi MOU giao cuBi
phéng mat 2025 hodc
bang dau 2026
Khu d6 thi
6 KDT Trang Cat 100.0 Pang xéy 249 53 20 ha Du kién ban
dung ha bubn
tang
7 KDT Phuc Ninh 100.0 Dang xéy 114 86 Chuin bi md
Gb 3 dung ha ban
tang

Nguén: KBC, BSC Research
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BSC Equity Research.

Bao cdo cap nhat doanh nghiép
29/09/2025 - HOSE: KBC

2. LUAN DIEM PAU TU
2.1. Vi thé thué quan cha Viét Nam canh tranh véi cac qudc gia trén thé gidi ky vong sé
thic ddy dong vdn dau tu nudc ngoai vao Viét Nam

Tinh dén thing 8/2025, My d3 cong b8 cdc muc thué quan vdéi da s8 cac quéc gia. Trong
dd, thué quan dp l&n hang héa nguén géc Viét nam dang thap hon so véi da s6 cac quéc
gia canh tranh xudt khdu sang Hoa Ky (vd: Bangladesh, Campuchia, An b6, Indonesia,
Malaysia, Han Quéc va Thai Lan).

Viét Nam dang chiu muc thué 20% d8i vdi hang hda cé ngudn géc tir Viét Nam va muc
thué 40% d8&i véi hang “trung chuyén”. Tuy nhién, hién nay, dinh nghia vé hang “trung
chuyén” chua dugc c6ng bé rd rang.

Trong khi @8, cidc quéc gia canh tranh vdi Viét Nam trong xuat khiu sang Hoa Ky dang chiu
muc thué dao déng la 25% - 40%.

Lgi thé vé thué quan ky vong sé& gilp cling c¢8 vi thé clia Viét Nam trong viéc thu hut cac
doanh nghiép nudc ngoai dau tu mdi/ ma réng vao Viét Nam, ddc biét sau khi cdc hoat
ddng dau tu d3 bi chiing lai trong quy 2/2025 do anh hudng thué quan.

Murc thué quan Hoa Ky dp Llén mot sé qudc gia

Quéc gia Murc thué déi ung Murc thué dang ap Muc thué de doa cé
ban dau (%) dung trudc 1/8/2025  hiéu luc 1/8/2025

(%) (%)
Viét Nam 46 10 20
Nhéat Ban 24 10 25
Han Quéc 25 10 25
An D& 26 25 25
Thai Lan 36 10 36
Malaysia 24 10 25
Indonesia 32 10 32
Campuchia 49 10 36
Bangladesh 37 10 35
Lao 48 10 40
Myanmar 44 10 40
Philippines 17 10 20
Brunei 24 10 25
Brazil 10 50

Nguén: BSC téng hop

Ghi chu: *Hoa Ky théng bdo nang thué quan cta An D6 1én 50% vao dau thang 8/2025.

Bloomberg: RESP BSCV Trang | 4
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Bao cdo cap nhat doanh nghiép
29/09/2025 - HOSE: KBC

Tinh hinh hap thu dat khu cong nghiép chiing va giam tai mién Bic va mién Nam trong
6 thang dau ndm 2025 (d3c biét la quy 2 ndm 2025) ky vong sé& dao chiéu trong 6 thang
cudi ndm do tinh hinh thué quan d3a r6 rang.

Do anh hudng cla thué quan, nhin chung, trong quy 2/2025, viéc ban giao dat khu céng
nghiép tai c3 hai thi trudng B3c va Nam déu sut gidm manh: mién B3c gidm 33% YoY, mién
Nam gidm 82% YoY khi doanh nghiép tri hodn viéc diu tu do lo ngai bat 8n thué quan.
M3c du dién tich hdp thu dat khu cédng nghiép gidm, nhung gid thué van dang 6n dinh so
vdi cung ky.

BSC ky vong trong 6 thang cudi ndm 2025 va ndm 2026, vdi ky vong tinh hinh thué quan
d3 rd rang hon va vi thé Viét Nam t6t hon vdi cdc qudc gia canh tranh, cdc doanh nghiép
nudc ngoai sé quay lai va md rong tai Viét Nam.

Trong béi cdnh nhu viy, KBC - vdi vi thé 1a mbt trong nhiing nha phat trién b4t déng san
khu c6ng nghiép l8n tai Viét Nam ky vong sé dudc hudng Lgi tif su ddo chiéu nay.

Dién tich hap thu thuan tai thi trudng Dién tich hap thu thuan tai thi trudng
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Ghi chu:

* Bao gém Ha Néi, H3i Phong (mdi), Hung Yén (cii), Bic Ninh

** Bao gébm H6 Chi Minh (mdi), ®éng Nai (i), Long An (cii)

2.2. Doanh nghiép md khda dudc cac tai san Ldn va tiép tuc mé rong dudc quy dat mdi

Trong 6 thdng dau ndm 2025, KBC ghi nhin nhiing budc tién Ldn vé phdp ly tai hai du an

trong diém cla tng cdng ty: Khu dé thi (KDT) Trang Cat va Khu cdng nghiép (KCN) Trang

Dué 3 - hai du 4n déng gdp ldn nhat trong dinh gid cdia doanh nghiép.

V4i Khu @b thi Trang C3t, KBC &3 ndp téng cdng gan 17,800 ty tién s dung dat (~6,800

ty nbp trong 2025 va ~ 10,900 ty n6p trong 2020). Nhu vay, KBC da hoan thanh nghia vu

nép tién dat cho nha nudc va du an Trang Cat d0 diéu kién dua vao kinh doanh. Theo ké

hoach, KBC sé (i) khai cdbng Khu nha & xa héi 8 Khu db6 thi Trang Cat trudc va (ii) ban budn

dién tich 20ha cho ddi téc.

Bloomberg: RESP BSCV Trang | 5
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BSC Equity Research.

Bao cdo cap nhat doanh nghiép
29/09/2025 - HOSE: KBC

V4i Khu cdng nghiép Trang Dué 3, du dn dudc thi tudng chap nhan chi trucng dau tu vao
dau ndm 2025, gitip KBC du diéu kién dé xay dung va dua du dn vao kinh doanh.

KBDT Trang Cat va KCN Trang Dué la nhitng du &n trong diém clia cng ty, tuy nhién, trong

nhiéu ndm, vi tién dd phdp ly cta hai du dn bi chdm, dinh gid cla hai du dn nay ludn chiu

mc chiét khau cao.

Théng tin KDT Trang Cat Théng tin KCN Trang Dué 3

+ Vi tri: Hai Phong + Vi tri: Hai Phong

+ Ty L& s8 hitu: 100.0% + Ty L& s8 hitu: 89.2%

+ Téng muc dau tu: ~ 69,000 ty VND + Téng mic d4u tu: ~ 8,000 ty

+ Dién tich thuong pham: 249 ha + Dién tich thuong phdm: 470 ha

+ Tién d6: Pang x4y dung ha tang + Tién d6: Dang x4y dung ha tang

+ San pham: Thap tang, Chung cu + S3an pham: D4t khu cdng nghiép cho thué

Nguén: KBC, BSC téng hap
Cac du an mdi:

+ Du 4n khu cdng nghiép: trong 6 thdng dau ndm 2025, KBC tiép tuc ghi nhan 1,578 ha
dat khu cdng nghiép tlr cdc du dn mdéi: 140 ha tai KCN Qué V6 2, 380 ha tai KCN Séng
Hau, 675 ha tai KCN Phd Binh, 148 ha tai KCN Binh Giang, 235 ha tai KCN Kim Thanh 2.
Khéng chi vy, KBC tdng vén vao CTCP D4u tu Sai Gon — Hué, day la chi dau tu du én
KCN va Khu Phi thué quan Sai Gon — Chan M4y (téng dién tich 322 ha).

+ Du an khu d6 thi: KBC khdi céng du an Trump International vao thang 5 nam 2025 va
du an Hai Phong Central Point vao thang 7 nam 2025.

Thdng tin du an Trump International Thdng tin du dan Hai Phong Central Point
+ Vitri: Hung Yén + Vi tri: H3i Phong

+ Ty L& s& hitu: 100% + Ty L& s& hitu: 100%

+ Téng muc dau tu: ~ 39,700 ty VND + Téng muc dau tu: n.a

+ Dién tich thuosng pham: 1,000 ha + Dién tich thuong phdm: 4.7 ha

+ Tién dé: khdi cong thang 5/2025 + Tién dé: khai cong thang 7/2025

+ San pham: San Golf, biét thu cao cip, khu  + San phdm: 1,500 c&n hd + 1 tda hén hop
nghi dudng khach san, van phong

Nguén: KBC, BSC téng hap

Bloomberg: RESP BSCV Trang | 6
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Bao cdo cap nhat doanh nghiép
29/09/2025 - HOSE: KBC

3.RUIRO
BSC cho radng rui ro ldn nhat ca KBC lién quan dén thanh khodn, d3c biét trong bdi cdnh

cong ty tdng manh nd vay ngan hang trong quy 2.2025.
Ng vay ngén hang ting manh trong quy 2.2025

+ Ng vay tdng manh, vdi gia tri vay la 26,074 ty (+48% QoQ, x1.6 ln YoY), cho thay cac
khoan vay dang la nguén tai trg chinh cho phat trién du an: vd: ~6,800 ty ddng tién sir
dung d4t (LUR) cho Trang Cat, ~1,000 ty gép vao CTCP Dau tu Sai Gon — Hué (chd dau tu
KCN va Khu Phi thué quan Sai Gon — Chan M4y), ~t8ng 12,000 ty tién mat cho cdc du 4n
khac.

+ V& cd ciu nd: 97% La cac khodn vay dai han, vdi thdi han vay trung binh 1§ 5— 7 ndm. L3i
sudt cac khoan vay dao déng tur 8- 11%.

Gia tri vay ng cia KBC (ty) Ty trong téng du ng tai cdc ngan hang
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BSC Equity Research.
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Nguén: KBC
V& dong tién ra: Ap luc tra ng L&i vay va trién khai du dn
+ Nguén vén tai trg cho cdc hoat déng du 4n hién tai dang la nguén vay nd tf ngdn hang:
Gid tri vay ng & 26,074 ty (+48% QoQ, x1.6 lan YoY), Trong dd, 95% Lla v6n vay ngan
hang, con lai | trdi phiéu va vay cd nhan. BSC udc tinh trong vong 1 ndm tdi (T6.2025 -
T6.2026), KBC sé& can trd ~2,200 ty l3i vay. Tuy nhién, BSC chua tinh diéu khoan &n han,
do d4, 4p luc trd ng cd thé chua tdng manh trong cac quy téi.
+ Trong khi @4, c6ng ty van phai tién hanh trién khai cdc du an hién tai: KBDT Trang Cat
(t6ng mic dau tu: 69,000 ty), KCN Trang Dué 3 (T6ng muc dau tu: 8,000 ty), Trump
International (T8ng muc dau tu 39,700 ty). Tuy nhién, BSC luu y dong tién dé trién khai du
an s& phu thudc vao tién d6 nén cd thé trai dai trong nhiéu ndm.

Vé dong tién vao: Tién tir ban budn Trang Cat la dong luc Lén

+ Dong tién tir cho thué dat khu céng nghiép: BSC nhin thay, trong qud khit, vao giai doan
hoat déng kinh doanh kha quan, dong tién thu vé dao déng quanh 1,500 - 3,000 ty/ndm.

Bloomberg: RESP BSCV Trang | 7
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Vi vy, véi ky vong viéc ban giao d4t cho khach hang khdi sdc han trong 6 thang cudi ndm,
BSC ky vong cdng ty s& cd dong tién déu tir hoat déng nay.

+ Dong tién tir bdn budn du dn Trang Cat: ddy ky vong la dong tién chinh cho KBC trong
thdi gian tdi. Dai dién KBC cho biét du dn Trang Cat du kién s& ban budn cho d6i tac, ky
vong ban 20 ha/ndm. BSC udc tinh vdi viéc ban 20ha, cdng ty cé thé thu dugdc dong tién
gbp 8,000 ty/ndm (BSC chiét khdu 20% gid ban doanh nghiép ky vong).

Tém lai, BSC cho rang ri ro thanh khoan cia KBC sé tidng lén trong TH (i) Viéc ban
buén du dn Trang Cat trién khai chdm haon so vdi ky vong (i) L3i suit vay tdng cao trong
cac nam tdi.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 8
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BSC Equity Research.

4. DU BAO KET QUA KINH DOANH

Bao cdo cap nhat doanh nghiép

29/09/2025 - HOSE: KBC

BSC du bdo doanh thu thuin va LNST-CDTS ndm 2025 udc dat 7,524 ty VND (+77%
YoY) va 1,875 ty VND (+71% YoY) tuong Ung EPS = 1,990 VND/cp, P/E fw 2025F =

19.6x. K&t qua kinh doanh 2025 dén tir:

(1) Du 4n khu céng nghiép: 2H.2025 BSC ky vong ban giao tif KCN Qué V& 2 MR, Trang

Dué 3 va Nam Son Hap Linh.

(2) Du an khu d6 thi: Nha & x3 h6i Nénh. BSC chua ghi nhin doanh thu tir Khu @6 thi Trang

Cat
Bang: Dy phdng két qua kinh doanh 2025F — 2026F
2024 2025F 2026F %YoY 25/26
Doanh thu 2,776 7,524 10,702 42%
Khu céng nghiép 1,251 5,947 8,177 38%
D6 thi 910 910 1,800 98%
Khac 615 667 725 8%
Ldi nhuén gdp 1,283 3,812 6,444 69%
% Bién LNG 46.2% 50.7% 60.2%
Doanh thu tai chinh 451 601 601
Chi phi tai chinh (259) (958) (1,996)
Chi phi BH & QLDN (558) (865) (1,038) 20%
%SG&A/DTT -20.1% -11.5% -9.7%
Lgi nhudn ti hoat déng kinh doanh 934 2,605 4,026 55%
Lgi nhun trudc thué 723 2,605 4,026
Lgi nhuin sau thué 423 1,954 3,020 55%
%Bién LNST 15.2% 26.0% 28.2%
Lgi nhudn sau thué cong ty me 381 1,875 2,899

Bloomberg: RESP BSCV

Nguén: BSC du phdng

Trang | 9



uuuuuuuuuuuuuuu

BSC Equity Research.

5. DINH GIA VA KHUYEN NGHI

Bao cdo cap nhat doanh nghiép
29/09/2025 - HOSE: KBC

Chung tbi khuyén nghi MUA d6i v3i c6 phiéu KBC vdi gid muc tiéu & 46,000 VND/c8 phiéu,
tugng Ung vdi upside +23% so vdi gia dong clfa ngay 29/09/2025.

Mang kinh doanh

Bang: Dinh gid KBC

Boan vi

Phuong phap
dinh gia

Gia tri vé KBC

Khu Cdng nghiép Ty VND RNAV 13,938
Trang Dué 3 5,539
Qué V5 2 MR 2,292
CCN Hung Yén 1,517
Tan Phud Trung 1,487
Nam Son Hap Linh 1,379
Phi Dich vu cac KCN da di 1,724
vao hoat dong

Khu Dén Cu Ty VND RNAV 27,404
KBT Trang Cat 23,703
KDT Trang Dué 279
KBT Phuc Ninh 3,422

Cac du an khac Ty VND Gid tri s6 sach 3,510

Tién va dau tu ngan han Ty VND 20,019

DA4u tu dai han, tai san c6 dinh Ty VND 5,304

Ng vay Ty VND (26,074)

Lgi ich c6 dbng thiéu sé Ty VND (1,091)

Gia tri doanh nghiép Ty VND 43,010

S6 lugng ¢ phiéu phat hanh Triéu CP 942

Gia muc tiéu VND/ CP 46,000

Bloomberg: RESP BSCV
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Phu luc

KQKD (Ty VND)
Doanh thu thuan
Gié v6n hang bén
Lgi nhudn gop

Chi phi badn hang
Chi phi QLDN
L3i/l6 HDKD
Doanh thu tai chinh
Chi phi tai chinh
Lgi nhuén tir LDLK
L5i/L6 khac

Lgi nhuén trudc thué
Thué thu nhdp DN
LNST céng ty me
CDTS

EBITDA

EPS

CDKT (Ty VND)
Tién & TDT

PAau tu ngdn han
Phai thu ngdn han
Tén kho

TS ngén han khac
TS ngan han

TS hitu hinh

Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac
TS dai han

Téng Tai san

Chi phi dén tich
Vay ngén han

NG ngdn han khac
Téng N¢ ngdn han
Vay dai han

Ng dai han khéc
T6ng NG dai han
Téng Ng

Vén gép

LN chua phan phéi
Vén chi khac

C8 dbng thiéu s6
Téng Van chi sé hitu
Téng ngudn vén
SLCP Luu hanh (Triéu)

BSC Equity Research.

2021
4,246
(1,779)
2,467
(190)
(429)
1,888
170
(541)
412
(127)
1,762
(410)
1,095
257
2,318
1,665

2021
2,562
2,016
9,346
11,515
245
25,684
248
313
1,074
2,298
16
5,318
31,002

1,527
1,515
2,635
6,511
5,539

11

7,922

14,433

5,757
5411
2,366

16,569
31,002
569

2022
950
(685)
266
(406)
(464)
1,686
340
(595)
2,187
10
1,697
(120)
1,526
50
2,296
1,993

2022
1,683
2,442

10,896

12,330

323
27,674
365
357
1,170
4,697
12
7,232

34,907
1,419
3,951
3,830

10,684
3,687

18
6377

17,061
7,676
5,646
1,777

17,846

34,907

767

2023 2024
5618 2,776
(1,923)  (1,492)
3,695 1,283
(354) (98)
(458) (460)
2,874 934
426 451
(426) (259)
8) 16

17 (211)
2,891 723
(646) (299)
2,031 382
214 41
3403 1,156
2,646 498
2023 2024
841 6,566
1864 1,858
9,663 13,309
12,219 13,850
443 493
25029 36,075
449 408
410 479
427 731
4777 4817
19 40
8405 8,655
33434 44,730
1824 2206
337 337
3056 3,006
6579 7,093
3322 9741
27 6,079
6,635 16,992
13213  24.085
7676 7676
7754 4811
2,045 2,087
20221 20,645
33434 44,730
767 767

LCTT (Ty VND)
(LB)/LNTT

Kh&u hao va phan b6
Thay déi VLD

Diéu chinh khac
LCTT tir HDKD

Tién chi mua TSCH
Pau tu khic
LCTT tir HD dau tu

Tién chi tra ¢ tic
Tién thu khdc
LCTT tir HDTC

Dong tién dau ky

Dong tién cudi ky

Chi s8

Kha nang thanh toan
Hs8 TT ngén han
Hs8 TT nhanh

Cd cau von
Hé s6 Ng/TTS
Hé s8 No/VCSH

Nang luc hoat déng
S6 ngay HTK

S6 ngay phai thu

S6 ngay phai tra
CCC

Ty suat Lgi nhuin
Lgi nhuan gop

Lgi nhudn LNST
ROE

ROA

Tang trudng
Tang trudng DTT
Téng trudng EBIT
Tang trudng LNTT
Tang trudng EPS

Bloomberg: RESP BSCV

Bao cdo cap nhat doanh nghiép
29/09/2025 - HOSE: KBC

2021
1,762
(76)

(1,232)

(240)
(306)
(3,151)

(19)

5,896

1,050
2,562

2021

39
21

47%
87%

2,364
142
31
2,475

58%
32%
9.9%
4.9%

97%
246%
289%
249%

2022
1,697
(76)

(1,218)

(274)
(666)
(523)

0

861

2,562
1,683

2022

25
14

49%
96%

6,357
554
161

6,750

28%
166%
9.2%
4.8%

-78%
-1%
-3%
19%

2023 2024
2,891 723
(133) (165)
3,002 1,152
(1,251) (530)
(69)  (1,197)
153  (1,874)
(130) 0
(3,997) 6,447
1,683 841
841 6,566
2023 2024
3.8 5.0
18 3.0
40% 54%
65% 117%
2,329 3,188
51 84
84 118
2,296 3,154
66% 46%
40% 15%
11.8% 2.1%
6.6% 1.1%
491% -51%
47% -69%
70% -75%
33% -81%
Trang | 12
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Khuyén cdo stf dung

Ban bdo cdo nay ctia Céng ty C6 phan Chung khodn BIDV (BSC), chi cung c8p nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc x4y dung dé cung cap theo yéu ciu cla b4t ky té chiic hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén s dung cdc thdng tin, phén tich,
binh ludn cla Ban bdo cdo nhu (4 ngudn tham khao trudc khi dua ra nhiilng quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing nguén dif liéu dang tin cay.
Tuy nhién Céng ty C8 phdn Ching khodn BIDV (BSC) khéng d&am bdo rang cdc ngudn théng tin nay (& hoan toan
chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi tinh chinh xdc cia nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bé hay mét phén
ndi dung cla ban bdo cdo nay. Moi quan diém ciing nhu nhan dinh dudc dé cip trong béo cdo nay dua trén su cén
nhéc can trong, céng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh4n dinh ndy cd thé thay d6i
ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va [a tai sdn cia Céng ty C6 phan Ching khodn BIDV (BSC).
Moi hanh vi sao chép, sta déi, in n ma khéng cd su dbng y cta BSC déu trdi ludt. B4t ky ndi dung nao cda tai liéu
nay cling khéng duoc (i) sao chup hay nhdn ban & bat ky hinh thuc hay phuong thic ndo hodc (i) dudc cung cap néu
khéng dugc su chap thudn cda Céng ty C6 phdn Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phusng Bén Nghé,
Quén 1, Thanh phd H& Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research. Bloomberg: RESP BSCV Trang | 13



uuuuuuuuuuuuuuu

Hé théng khuyén nghi

Cdc khuyén nghi Mua, B4n hodc N3m giif chiing khodn dudc xac dinh dua trén téng muc sinh i ky vong, bang téng cta chénh
&ch gilfa gid muc tiéu va gid ddng cla ngay khuyé&n nghi ctia chiing khodn cong vdi ty suit cé tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Bao cdo cap nhat doanh nghiép
29/09/2025 - HOSE: KBC

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 n8m tir 30% tré lén
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thang Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d&c Trung tAm PTNC
Vimé - Thi trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d&c Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhédm, Chuyén vién phan tich cao cdp
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hod chat
Nguyén Thi C&m Tu, CFA

Trudng nhédm, Chuyén vién phan tich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém Bat dong san, VLXD

Pham Quang Minh

Trudng nhédm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cip

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phéan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuit khiu, Logistics

Pham Thi Minh Chau

Trudng nhédm, Chuyén vién phéan tich cao cdp
Chauptm@bsc.com.vn

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

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

Bloomberg: RESP BSCV
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