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Tong Cong ty Phat trién D6 thi Kinh Bac- HSX: KBC
| ' nAGT Y 'MyA | £ |g CI Y2 ®a6080Ct HuE | Upside: +33%

=) & n) U T & A 2KINH DOANH

KQKD Q4/2025: DTT = 579 3 3VND (+111 %YoY, +22 %Qo0Q), LNST-= H U £ 674 3 9VND (+212 %YoY, +119 %QoQ). " ¢

TBHEDXA A3 ZBBwTH#o2aa Faungt t= IJ@goaili | 33B I KbisoODIOy n C¥ & ADHB 5341 A 1Bl T HIT ¥

cact BY a@nE - off

A Doanh thu cho thué khu céng = Z B @ t6lang 715 3 30 O Didy 3 i A DD

A Doanh thu tai chinh3 13 3341 A 133 Z ®25% QoQ = BLJBY HiX B HIUSt BA diz1 B| 168 3 % ICTCPH| BAaiGon -
HN ij 227

A " dZXB HIkHAC 3 1J 57941 % QoQ X BLIBY f@i5328 3 khif | g ntckBnhnt & By i E B 1 QT TNHH Logistics
A&E VACTTNHH H| BAa XayR A =3H & C N\N&n

* OD 16 = 1J2025: DTT = 6,687 3 3N (+141% YoY),LNST-= H U £2,259 3 %/ND (+491% YoY). Trong = IJ 2025, BSCAC

tinh KBCghi = B Lt 5By fi2D ha R C ttich cho thué khu cong = Z B C¥ Liiting U B | n=Di&o 1H.2025 (85 ha).

H ~ mlIA=C BSC

A Hi @406 6 BSC:LNST-= HU E 1J 2025 6 ¢ KBC cao B DZ0% so O DECAphéng 6 6 BSC (2,259 3 $v 1,875 3 361B& T
do2t BY rj B%CB Hibne off U r fa trong Q4.2025." T HIY 2ICBY nd¥, LNST-= HU & 6 KBCF | Z¥BIBWDZ0% so O
BSCt tOll 3d@ By # % Scho thué khu cong Z Z B Grong 2H.2025 6 B ABiz(CB &3t ~ BB R Aphong.

Al TByt @B &026:KBCchoo CI B 2026,congtyt tOIl AWyt TZ0 haR Cttich ¥ | ¢ho thué (+200% YoY), cao
B DBESC R Aphéng l1a 200 ha.

A 0 0 COIZzkihh doanh, R Aphdng vat B HIUST ZEaJ 2026: So O Dido cdo 3 i ABSEL g s NGUYEN quan ¥ Ct GBTR,
phéng = 13 2026 vat B HUZIZB §E&DECA) B CKBA

KQKD 2023 2024 2025 2026F

DYi TBY3Z3BHY3BHI = 5,618 2,776 6,687 10,702
T dZCYIBHLIYZEU 3,695 1,283 3,191 6,444
NPATMI 2,031 3,82 2,146 2,899

EPS 2,646 498 2,500 3,080

;Y= ¢Y=)ayY n)u
23/02 /2026 v HSX: KBC

Trung tdm phan tich BSC
Z HU D= Ja, CFA
(Chuyén vién phan tich)

tuntc @bsc.com.vn

UB3ZZY3CIYRYI IBYZZB
gCi YBCt Y3t CYB450DT ¢
=2YUBCTHY nYou i®1 Ht
ecZYBY1I You3Ye 3Da3e
UBIi IBYt BYAZY L IVveoeul
i LiYB& HIY = ADD Y X Z4/78p€ ¢



w UadsW Yél gY!s nYD¢ “nY  ~ Y : oY= (‘,YZ)@IY'n)U
w So O Ditdo cao 3 Ui A B&C cho i | SBA/ ¥ ¥ Zcho thué khu cong £ Z B A tt@Il =tieh 6 A% linjtréhg = 1J 2026 = B LJ 23/02 /2026 v HSX: KBC
O‘I\ A é CtN&n con qgBA 5 B Hwian (trinh bay Ljb4o cdo 3 (i A DD

- A ' 1O Zchinh U B & A ta chinh sach B 53 {icde doanh = Z B &DI0Trong Cong ¥ C X606 =-ATg ngay 24/01/2026, % E ' nAGT Y gn| ¢ MUA

ZADFRES | (@)t BL3A A b#az3 B G/athinh ; gChinh 3 bah hanh ~ Z BIgHUU @ Phat 3 G Einhs3 E6OT & | BUA A | o > :

ngoai (FDI),Z BA g 3 BCO& U Il tanZF ¢B 535 Gad® e diéu 3 13341 A IJR2E; (2)F € BB DAhid hat FDIZ Bi st = mBAan gCrY8&6Y5CT HE 46,000

quy mé n D&dag = Z Beko,F 3 T¥BEICEt T®ic 3 Ci E KA toCB B @tién cacn | ©® 8D BBan RI Akicong T 7 BES Upside: +33%

~ T FuZ BIeHU T A ditén hanh O Dt 6 BZBrD rang, KBCF A deatO | J&2 g Hong cacdoanh £ Z B @ tAWBIA Lj | A%

khi KBC c6 3 L Kbach hang la cac 3 L0y NdBanh = Z B GjtD@#en 3 BA C Di#Bshare, Goterk, Samsung,i L ) )

) . oA f v e m e . 5 . o~ f A e UB3ZZY3CZIYRYI IBYXZZB

A cacBdzb) 3 Z12tO |l kgt TEDaac 3 Lily NeBng = Z B DEen 3 BA COKCN & HWV6 2 Lji & 20ZRIAC ThD Lukshare

thué) (ii) KCN Trang D Hit3 (dk cho LG thué), (iv) KCNNam i DA+ O | XdB cho Goertek va cac cong ty = B khac thué). gCi YBCt ZY31 CYB450DT £

Ngoai ra, KBCO O X4 tich 6 A$ U &habR AAn KCN Phi Binh o RIAC thd Samsung thué). —aVUBCTHY  nYou i@t Ht

CacR Aancot BH 1) Xghi = BLtbng = 1J 2026 6 ¢ KBC ecZYBYI You3Ye 30338

D C ttiéh D Cttieh £k sang  Ghichu UBIi EBYt BYAZY Y6 Ul
i LjyBé HUY = ADD Y = Z4y780€ ¢
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3BADEBAL 2 chothué/ ban

1 =7 Y " | envti DZ Y k Zang cho thué 204 100 Goertek va cac doanh
| =B > Z B CtBlkhac
2 5CCN KimH g >Ah i k &ang cho thué 375 191
Thi

3 KCN TanPhua Trung i k &ng cho thué 346 10

4 KCN Trang D HI8 Hi IxayRA &t 470 0 30 haf ky MOU
312z

5 =" YaHTYeéoY2Hd SiZ¥FBu,ZCnC 270 0 50 haf ky MOU
phong2J §j] = 2

6 KCN Pha Binh Hi ZriZl 3D N/A N/A ' 1Ol ZcHo

Samsung

7 ! H éng Cét Hi IxayRA >®} 249 53 DA C Héan budn
312z

8 ' HOYAaBpPOY CNBR 114.5 86.2 =BHIB R Lpang HY

3



https://www.bsc.com.vn/Report/ReportFile/14394
https://www.bsc.com.vn/Report/ReportFile/14394
https://www.bsc.com.vn/Report/ReportFile/14394
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Chothué ¥ | KCN
=" YaHTYeéeoyY2a
KCN Trang D HUI83
=7 Y | enwti DEYB
= BHUX HA dZZHi
I H Uréng Céat
T dXHHIEZE O
BienLNZ g U
CP ban hang
CP QLDN
DT tai chinh
CPtai chinh
L&i/n 3 &ong ty LDLK
LNTT
LNST
LNST-= Hu i

DecYanA gy 2y ~
So O Digo c4ao 3 (i ABSIEC g s PHONG R Aphéng cho = 1J 2026 : BSC R Ab4o doanh thu 3 B HWAINST-= HU E 1J 2026 A D
F+ %0,702 3 3/ND (+42% YoY)va 2,899 3 4/ND (+54% YoY), 3 A DA ¥ EPS= 3,078 VND/cp, P/Efw 2026 = 12.1x.

D Aphéng + TEHukinh doanh = 1J 2026 & Bis T HIT % 4

(2) D Aankhu ¥ 33 BESCt tO Il 3KBC ghi = B LREC ttich ban 5ha & ¢ R Aan Trang Cat

D Aphéng kinh doanh X 1J 2026 6 ¢ KBC

2023
5,618

5,221

105

3,695
65.8%
-354
-458
426
-426

2,891
2,245
2,031

2024
2,776

1,251

910

1,283
46.2%
-98
-460
451
-259
16
723

423
382

2025
6,687

4,395

1,460

3,191
47.7%
-162
-588
681
-705
180
2,925
2,179
2,259

Trong ¥ Z2 A S ZBHUZ HA d7>Hi5 BCi78 doanhthu Z BAE Z 5gép 21% n dzBHIZ T B Boia Og ¥ BI U

2026F 2 D
10,702

8,177
2,012
3,492
1,585
1,800
1,800
6,444
60.2%
-342
-696
601
-1,996
16
4,026

3,020
2,899

(1) D Aan khu cong = Z B €8BSOt tO Il 3KBC ghi = B LREC ttich cho thué & 193 ha, & B& T HIT § @ackhu cong = Z B €& HJ
V6 MR, Trang D HUB,Nam i DA+t 01 £ B

%Yo
+42%

+86%

+23%

+102%

+30%
+15%

+54%
+54%
+54%

;Y= ¢Y=)ayY n)u
23/02 /2026 v HSX: KBC

'nAGT Y gn| ¢ MUA
gCi Y2&dY3Ct HE 46,000
Upside: +33%
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gCi YBCt ZY31 CYB450DT £
=2YUBCTHY " nYou (®1 Hrt
eEIYBYI You3Yeé 3Da3¢
UBI SBYt BYnasyY . Y60l
i LjyBé HUY = ADD Y = Z4y780€ ¢






