BSC’ Bdo cao cap nhat doanh nghiép
08/05/2026 — HSX: KBC

BIDV SECURITIES JSC

CTCP TCT Phat trién D6 thi Kinh Bac (HSX: KBC) KHUYEN NGHI: MUA
D4t lanh chs Dai bang dau Gid muc tiéu: 42,400

Upside: 21%
Nganh Khu Cong Nghiép (KCN) | BSC Research

KHUYEN NGHI CUA BSC Trung tam phén tich BSC

N ~ . e e e es n Tran LAm Tung
BSC duy tri khuyén nghi MUA d6i véi KBC vdi gia muc tiéu 42,400 VNBD/CP

(+21% so vdi gid ngay 08/05/2026, giam -8% so vdi bdo cao trudc dd) dua
trén quan diém sau:

(Chuyén vién phén tich)
Tungtl@bsc.com.vn

1. Lugng ban giao Khu céng nghiép ky vong ghi nhan tich cuc (chi tiét NDT

xem phia trén) nhd nd luc tir cd 2 phia (KBC ddy manh x4y dung ha tang Théng tin doanh nghi¢p

s v \ o \ n 5 e Lt ) Gid hién tai (VND): 34,900
va cac FDI tang cudng trao ddi, hoan thién thu tuc va&i chinh phud). Tuy |a “in 2t _A)

n e e s A . , . , o . . Co6 phi€u LH (Triéu): 942
nhién, & thai diém hién tai, ching t6i ap dung muc chiét khau 20% doi vai Vén hod (T9 VND): 32867
dinh gid Khu dé thi Trang Cét so vdi bdo cdo trudc dé khi tién dd xay dung Thanh khoan 30n (Tridu): 62,
ha tdng va ma bdn Khu D6 Thi Trang Cat cé dang xu hudng chdm hon ky S& hifu nudc ngoai: 9.3%

vong khi tinh dé&n thgi diém hién tai doanh nghiép mdi chi diing & budc @6
cat va san lAp mat bang.

2. Mdc thay d&i gid muc tiéu so vdi bdo cdo trudc dé chi yéu do 4p dung
chiét khau vao dinh gia tai Khu d6 thi Trang Cat. Chidng tbi sé xem xét thay
d8i gid muc tiéu khi cé thém théng tin vé viéc bdn si Khu d6 thi nay, néu
khéng &p dung chiét khau, mdc gid muc tiéu sé dat 47,000 VND/CP tudng
dudng upside +35%.

TRIEN VONG KINH DOANH 2026

1. Hoat ddng cho thué Khu cdng nghiép cliia KBC sé ghi nhén tich cuc trd lai
vdi dién tich ban giao udc tinh khoang 207 ha (so vdi chi 129 ha clia nam
2025) cho cdc d8i tdc dén tir Trung Quéc va Han Quéc.

2. Mang BDS dan cu, dai du dn Khu d6 thi Trang Cat cé thé sé& chua dudgc ghi
nhan, doanh thu trong 2026 s& dén ti hai khu NOXH Thi Tran Nénh va
NOXH Trang Dué.

DU BAO KQKD: N&m 2026, BSC du phéng KBC ghi nhan DTT va LNST-
CDTS lan lugt dat 10,456 ty dong (+53% yoy) va 2,834 ty dong (+35% yoy),
néu loai trir khodn thu nhip b4t thudng do ddnh gid lai tai sdn trong 2025 thi
Lgi nhuan tlir hoat dong kinh doanh c6t L&i sé ghi nhan +60% yoy, tudng dudng
EPS FW 2026 = 3,009 VNBD/CP, P/E FW 2026 = 9.8 lan.

CATALYST: Théng tin d&i tdc mua Khu &6 thi Trang Cat

RUI RO: (1) Lugng ban giao Khu céng nghiép thap hon ky vong (2) ap luc tra
ng ldn trong giai doan tdi.

KQKD 2023 2024 2025 2026
Doanh thu thuan 5,618 2,776 6,687 10,456
Lgi nhuan gop 3,695 1,283 3,190 5,275
LNST-CDTS 2,031 382 2,104 2,843
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EPS 2,156 406 2,234 3,019
I. CAP NHAT KET QUA KINH DOANH Q1.2026
Bang tém tit KQKD Q1.2026

BC KQKD Q1.2025 Q1.2026 % YoY | 2024 2025 % YoY
Doanh thu thuan 3,117 1,336 -57% | 2,776 6,687 141%
Thué dat &CSHT 2,484 732 -71% | 1251 4376 250%
Chuyén nhudng BDS 412 429 4% 910 1,460 61%
Tién ich 98 116  19% 419 486 16%
Cho thué kho 56 60 6% 196 365 87%
Gig vén (1,908) (686) -64% | (1,492) (3,497) 134%
L3i gbp 1,209 649 -46% | 1,283 3,190 149%
Thué dat &CSHT 1,049 487  -54% 855 2,526 195%
Chuyén nhudng BDS 58 68 17% 105 224 114%
Tién ich 50 60 19% 226 270 19%
Cho thué kho 28 34 22% 96 169 76%
Diéu chinh gidm trir DT - - - -

DTTC 135 90 -34% 451 679 50%
CPTC (113) (263)  133% (89) (706)  689%
Trong dé: L3i vay (103) (263)  155% (105) (681) 547%
L&i tir CTLK 45 (2) -105% 13 192 1396%
CPBH (28) 9) -67% (98) (162) 65%
CP QLDN (147) (152) 3% (460) (591) 29%
L3i tir HDKD 1,100 312 -72% 929 2,601 180%
Thu nhap khdc, rong 24 6 -75% (250) 328 -231%
EBT 1,125 319 -72% 718 2929 308%
Thué& TNDN (275) (84) -69% (280) (721)  157%
LNST 849 234 -72% 418 2,208 428%
Lgi ich CDTS 66 10 -85% 41 105  158%
LNST-CDTS 783 224 -71% 378 2,104 457%
Bién Lgi nhuan gép 39% 49%  10% 46% 48% 1%
Thué dat &CSHT 42% 67%  24% 68% 58%  -11%
Chuyén nhudng BDS 14% 16% 2% 12% 15% 4%
Tién ich 52% 52% 0% 54% 56% 2%
Cho thué kho 50% 57% 7% 49% 46% -3%
Bién Lgi nhun rong 25.1% 16.8% -83% | 13.6% 31.5% 18%

KQKD Q1.2026: KBC ghi nhan doanh thu thuan va LNST - CDTS l4n lugt dat 1,336 ty
déng (-57% yoy) va 224 ty déng (-71% yoy). Su suy gidm cla KQKD so vdi cung ky do
(1) Doanh thu mang KCN dat 732 ty VND (-71% YoY) (i) Trong Q1.2026, cdc KCN chu
yéu van & giai doan gidi phdng mdt bang, xay dung ha tdng, chua thé ban giao dudc (Qué
V8 2 MR, Phd Binh, ...) (ii) mdc nén cao trong cling ky khi KBC ghi nh&n ban giao dat KCN
tai cum Kim Déng — D8ng L& - Chinh Nghia (Hung Yén)

(2) Doanh thu mang BDS dat 429 ty VND (+4% YoY) di ngang do (i) du an Trang Cat
chua dudc ghi nhan, (i) da phan dén tir ban giao hai khu NOXH Thi Tran Nénh va Trang
Dué
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(3) Chi phi lai vay dat 263 ty VND (+155% yoy) do vay ng tdng dé tai trg cho du an
Trang Cat (chi tiét NDT xem tai cdc bdo cdo trudc dé ctia BSC).

Mot s6 diém luu y khac: Bién (gi nhuan gbp +10 diém%. BSC cho réng nguyén nhan do
trong ky, ghi nhan du dn Nam Son Hap Linh dugc dau tu tir giai doan trudc cd suat dau
tu thap hon.

IIl. TRIEN VONG KINH DOANH 2026

1. BSC cho rang hoat dong cho thué KCN cta KBC sé ghi nhan tich cuc tré lai vdi dién
tich ban giao udc tinh khoang 207 ha (so vdi chi 129 ha cia ndm 2025) cho cac déi
tac dén tif Trung Qudc va Han Quéc.

Xuyén suét 2025 va dau 2026, ching t6i nhian thiy hoat dong diu tu cha cac FDI
Trung Qudc cé xu hudng tdng manh tré lai (lugng ddng ky mdt dat xap xi 5.7 ty USD
+20% yoy) sau khi Ong Tap Can Binh thim chinh thic Viét Nam héi T4.2025. Trong dé.
cdc tinh phia B3c (B4c Ninh, Hai Phong, Thai Nguyén,...) dugc dic biét uu tién lua chon
nhg (1) vi tri dia ly thuan Lgi k&t ndi véi nhiéu khu vuc kinh té, cung Ung nguyén vt liéu

cla Trung Quéc (2) ha tang két néi, giao théng, cdng bién, sin bay s&n sang va phat
trién hon so vdi cac tinh phia Nam. Ngoai ra, viéc du dn dudng sit Lo Cai — Ha Noi — Hai
Phong két néi v8i Trung Quéc dudc ddy manh sé tiép tuc tao diéu kién thuin Lgi dé thu
hut cdc FDI dén vdi Viét Nam.

Hinh 1: Hoat déng dau tu cla cic FDI Trung Quéc Hinh 2: Budng sit Lao Cai — HN — HP néi vdi Trung
tang manh trong 2025 (ty USD). Qudc ky vong hoan thién ha tang cho khu vuc phia
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Nguén: Finpro Nguén: Ban QLDA Pudng sit

KBC vdi vi thé la mét don vi phat trién KCN hang dau sé hudng Lgi ldn tif xu hudng
nay nhd sé hitu quy dat Lédn va sn sang cho thué tai cdc tinh thu hut FDI trong diém
(Bac Ninh, Hai Phong, Thai Nguyén). Tinh tdi hét Quy 1.2026, t6ng gia tri MOU udc
tinh dat 255 ha (+70% YoY) (tuang dudng giai doan 2022 — 2023). Trong dd, ching tdi
ky vong mét s6 du an trong diém sau sé& dudc ghi nhan trong 2026 cu thé:

BSC Equity Research. Bloomberg: RESP BSCV Trang | 3



BSC" Bao cdo cip nhat doanh nghiép
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 08/05/2026 — HSX: KBC

e KCN Qué V56 2 MR: KBC d3 ky MOU 96 ha (gém 91 ha tai KCN Qué Vd 2 MR, 5
ha tai Nam Son Hap Linh) v3i Luxshare-ICT (doanh nghiép sdn xuit linh kién

dién tr, d6i tdc quan trong trong chudi cung Ung clia Apple). Trén quan diém
than trong, BSC ky vong KBC cd thé sé ban giao 55 ha cho Luxshare-ICT & trong
cudi 2026 va phan dién tich con Llai s& ghi nhan trong diu 2027 do (1) Qué V&
2 MR dang trong giai doan day manh GPMB két hgp lam ha tAng khi UBND tinh
Bic Ninh xem day & mbt du an trong diém dé hoan thanh trong 2026 (2)
Luxshare-ICT d3 cé gidy chiing nhan dau tu k& tir T8.2025 va nhiéu lan héi dam
truc tiép véi TBT Td LAm dé cé thé thic ddy sdm thi cdng nha may dé di vao
hoat déng tai Viét Nam.

e KCN Nam San Hap Linh: BSC ky vong KBC ghi nhan 57 ha trong dé (1) Goertek
ddng gdp 33.6 ha khi da d8ng ky ma rdng ké tif dGu ndm 2025, tuy nhién hoan
lai do anh hudng cla thué d6i Ung, hién tai, khi cic bién déng thué quan d3a ha
nhiét, BSC ky vong KBC cé thé ban giao d4t trong 2026 (2) phan dién tich con
lai dén tUir 1 d6i tdc Han Quéc (8 ha) va Singapore (7.7 ha).

e KCN Trang Dué 3 (hién tai dang xay dung ha tang cho giai doan 1) ky vong cling
sé ghi nhan khodng 60 ha dén ti cdc bién ban ghi nhd da ky trudce tir 2025 trong
dd tiéu biéu (1) Heesung Electronic — FDI Han Quéc sdn xuat linh kién dién ti
véi 20 ha (d3 ¢ chiing nhan dau tu) (2) CTD Invest Ltd — FDI Logistics Chau Au
vé8i 25 ha (3) Idis — FDI Han Qudc chuyén san xuéat Pin vdi 10 ha.

e KCN Léc Giang: KBC ky MOU 20 ha.

Ngoai ra, KBC ciing d3 thu hit cdc du dn Ldn tai cdc KCN khi mdi chi & giai doan dén

bu, GPMB nhu Phd Binh. BSC ky vong cac du an nay sé dudc ghi nhan tir 2027 trd

di:

e KCN Phu Binh (KCN mdi dang phdt trién cha KBC tai Thai Nguyén), d3 cé bién
ban ghi nhd thué g4t 40 ha cho HongKong LAI Holding Limited (doanh nghiép
l3p rép 6 td, xe may dién). Tuy nhién, ching téi cho rang KBC s& ghi nhan du n
trong 2027 khi hién tai GPMB dang dudc ddy manh, ky vong hoan thanh trong
cu6i 2026 va b3t dau xay dung ha tang tir dau 2027.

Cip nhét tién dd cac du an ky vong ghi nhin trong 2026 ciia KBC

STT Duan Tién dd du an DTSS cho Ghi chua
thué/ban
1 KCN Qué vd 2 X4y dung ha tang 91 ha 0 ha MOU 91 ha cho Luxshare-
MR ICT
2 KCN Nam San S&n sang cho thué 204 ha 86 ha MOU 33.6 ha cho Goertek,
Hap Linh 15.7 ha cho d6i tac tir Han
Quéc va Singapore
3 KCN Trang Dué  Xay dung ha tang cho GD 470 ha 0 ha MOU 20 ha cho Heesung
3 1 Electronic, 25 ha cho CTD
Invest Ltd, 10 ha cho Idis
4 KCN Léc Giang X4y dung ha tang 326 ha 0 ha MOU 20 ha
5 KCN Phu Binh Pang GPMB ky vong hoan 465 ha O ha MOU 40 ha cho Hongkong
thanh trong 2026 va bat LAl Limited

dau x4y ha tang tir 2027
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6 KDT Trang Cat

7 NOXH Trang
Dué

8 NOXH Thi tran

Nénh
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D6 cat san lAp mat bang 249 ha 53 ha Ky vong ban budn

Hoan thanh cdtnéc 10tda, 12.52ha 12.52ha Ky vong ban giao n6t 3 toa
da ban giao 7 toa trong con lai trong 2026

2025

S&n sang ban giao dén 1792ha 1792 ha Ban giao 1,903 c&n trong

khach hang T6.2026

Hinh 3: Vi tri KBT Trang Cat (sé 6) tai HP

Nguén: KBC, BSC t8ng hop

2. BSC cho rang doanh thu mang B4t déng san dan cu van dén tir ban giao nét NOXH
Thi Tran Nénh va NOXH Trang Dué. BSC dua ra quan diém dai du an KBT Trang Cat
cé thé sé chua dugc ghi nhan, doanh thu trong ndm 2026.

Hién tai, KDT Trang Cat sau khi hoan thanh nghia vu s dung dat vdi nha nudc, du an
dang diing 8 budc d6 cat dé san lap mat bang, chua thuc hién x4y dung ha tang dé cé
thé ma bdn cho khach hang va NDT. Do véy, trén quan diém than trong khi chua cé
nhiéu théng tin mdi vé du an, BSC gia dinh KBC sé chua ghi nhan Trang Cat trong
2026 so vdi muc ky vong ghi nhan 5 ha cla bdo cao trudc dé.

Trong trudng hdp bdn du dn, chidng t6i cho rang cé thé KBC sé& ban buén mét phan du
4n cho d8i tac khac (thay vi tu trién khai) dé (1) cAn d6i vdi &p luc trd ng 8n trong giai
doan tdi (chi tiét NDT tham khao bdo cdo trudc d6 clia BSC) (2) KBC chua cd nhiéu kinh
nghiém trong viéc phét trién va phan phdi cdc san pham BDS nha & thudng mai.

Hinh 4: Du &n van dang dudc d6 cat va san nén

. OUANG NINH KDT DA HOAN THANH
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BSC Equity Research

. Bloomberg: RESP BSCV

Ngubn: VnExpress Nguén: BSC t6ng hgp

BSC ky vong KBC ghi nh&n doanh thu chinh trong mang BDS cla ndm 2026 s& dén tu
hai khu du an NOXH Thi Tran Nénh vdi khodng 1,903 cdn sé dugc ban giao dén khach
hang trong T6.2026 va NOXH Trang Dué sé& ban giao n6t 3 tda (trudc dé KBC d3 ban
giao 7 toa trong 2025) con lai sau khi cit néc h6i T11.2025. BSC udc tinh doanh thu
BDS dat 1,289 ty VND (-11% YoY).
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IIl. DU PHONG 2026

N&m 2026, BSC du phéng KBC ghi nhan DTT = 10,456 ty dong (+53% yoy) va LNST-
CDTS = 2,843 ty dong (+35% yoy), tusng dudng EPS FW 2026 = 3,019 VNB/CP, P/E
FW 2026 = 9.8 lan, So vdi Bdo cdo trudc dd, BSC khdng thay d6i qua trong yéu vé du
phdng KQKD khi (1) thém vao du phong 20ha tir KCN Léc Giang (2) loai 5ha tu KBT
Trang Cat ra khoi KQKD 2026.

Né&u loai trir khodn thu nhip bat thudng do danh gid lai tai san trong 2025 thi lgi nhuan
tlr hoat déng kinh doanh cbt 1&i s& ghi nhAn +60% yoy. Chi tiét cac gia dinh sau:

1. Doanh thu KCN = 8,448 ty déng (+93% yoy) nh& ban giao 207 ha so vdi 129 ha cla
n8m 2025 (chi tiét gia dinh NDT xem & phan trén).

2. Doanh thu BBS = 1,289 ty déong (-11% yoy) do (1) du &n Trang Cét ky vong chua
ghi nhan (2) ghi nhan phan con lai ctia dy an NOXH Trang Dué va NOXH Thij Tran
Nénh.

Bang chi tiét du phéng ctia BSC

KQKD 2023 2024 2025 2026F
Doanh thu thuan 5,618 2,776 6,687 10,456
KCN 5,221 1,251 4,376 8,448
KBT 105 910 1,460 1,289
Khac 291 616 851 720
Gid von hang ban (1,923) (1,492) (3,497) (5,181)
Lgi nhuan gép 3,695 1,283 3,190 5,275
Thu nhép tai chinh 426 451 679 529
Chi phi tai chinh (426) (259) (706) (951)
Trong dé: Chi phi l&i vay (380) (269) (681) (912)
L&i/(16) tir CTLK (8) 16 192 16
Chi phi BH (354) (98) (162) (339)
Chi phi QLDN (458) (460) (591) (514)
L&i tr HBDKD 2,874 934 2,601 3,997
Thu nhap khdc, rong (6) (211) 328 49
LNTT 2,891 723 2,929 4,046
Thué& TNDN (226) (299) (721) (1,062)
LNST 2,245 423 2,208 2,985
Lgi ich CDKKS 214 41 105 141
LNST Cong ty me 2,031 382 2,104 2,843
EPS 2,156 406 2,234 3,019

Nguén: BSC du phdng
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IV. KHUYEN NGHI CUA BSC

BSC duy tri khuyén nghi MUA dadi véi KBC vdi gia muc tiéu 42,400 VNB/CP (+21%
so vdi gid ngay 08/05/2026, gidm -8% so vdi bdo cdo trudc dd) dua trén quan diém sau:

1. Lugng ban giao KCN ky vong ghi nhén tich cuc (chi ti€t NDT xem phia trén) nha nd
luc tr cd 2 phia (KBC @8y manh x8y dung ha tang va cdc FDI tdng cudng trao déi,
hoan thién thu tuc vdi chinh pha).

Tuy nhién, & thai diém hién tai, chiing téi 4p dung muic chiét khdu 20% déi véi dinh
gid KDT Trang Cat so vdi bdo cdo trudc dé khi tién d6 xay dung ha tdng va ma ban
KDT Trang C4t cé dang xu hudng chdm han ky vong khi tinh dén thai diém hién tai
doanh nghiép mdi chi diing & budc @8 cat va san lAp mat bang.

2. Trudng hgp thay ddi gid muc tiéu: Ching tbi s& xem xét thay d8i gid muc tiéu trong
khi cé thém théng tin vé& KDT Trang Cat ddc biét 13 cic théng tin lién quan dén ban
budn du dn nay. Néu khéng dp dung chiét khau véi KDT Trang Cat, mudc gid muc tiéu
sé dat 47,000 VND/CP tudgng dudng upside +35%.

3. Mulc thay déi gid muc tiéu so vdi bdo cdo trudc dé chi yéu do dp dung chiét khiu
vao dinh gid tai KDT Trang Cat.

Bang dinh gia chi tiét cia KBC

Khu cdng nghiép DCF Terminal Value % Sé hitu KBC  Gid tri chiét khau Gia tri DN
Quang Chau va Quang Chéu MR 451 1,039 88% - 1,311
Tan Phd Trung 2,885 358 72% - 2,335
Nam Son Hap Linh 2,013 211 100% - 2,224
Trang Dué 3 6,629 576 89% - 6,412
CCN Hung Yén 579 196 94% - 728
KCN Léc Giang 5,623 400 73% - 4,397
KCN Phd Binh 4,569 570 100% - 5,139
KCN Qué V3 2 MR 2,162 111 100% - 2,273
Khac 981 100% - 981
25,800
BDS Dan cu
Trang Cat 24,411 DCF 100% 20% 19,529
NOXH Thi Tran Nénh 125 DCF 85% - 106
NOXH Trang Dué 44 DCF 89% - 39
Du an Khoai Chéau 739 BV 100% - 739
TTTM va Vin phong 1A Lang Ha 3,530 BV 100% - 3,530
Total 49,744
+ Tién + D4u tu Ng3n han 9,895
+D4u tu vao LDLK 7,732
- Ng vay (27,461)
Gia tri VCSH 39,910
SLCP 942
Gia muc tiéu 42,379
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V. PHU LUC

KQKD(Ty déng) LCTT (Ty déng)

Doanh thu thuan 5618 2776 6687 10,456 (L8)/LNTT 2,891 723 2,929 4,046

Gid vén hang bén (1,923) (1,492) (3.497) (5181) Kh&u hao va phan bd 133 165 182 87

Lgi nhudn gdp 3695 1283 3190 >27° ;2:‘9’ déi von liu 91) 497 )(19’921 (2,552)

Thu nhap tai chinh 426 451 679 529 Pidu chinh khac 70 (233) (534) 896

Chi phi ti chinh (426) (259) (708 %2 LCTT tit HDKD 3002 1,152 )(17’344 2,477

Trong do: Chi phi La&i (380) (269) (681) (912)

vay

L&i/(16) tir CTLK 8) 16 192 16 TiénchimuaTSCD  (1,099)  (475) 3 249

Chi phi BH (354) 98)  (162)  (348) Déu tu khéc 1329 (1400) (3,578) 22)

Chi phi QLDN (458)  (460)  (591)  (523) LCTT tw HDDT 230 (1,874) (3,575) 228

L5i t HDKD 2,874 934 2,601 3,997

Thu nhap khéc, rong 6 (211 328 49 Tién chitra cb tic - (0) (0) (1)

LNTT 2,891 723 2929 4046  Tiéntivay rong 1068 6446 18506  (1,178)

Thu& TNDN (26 (299 721 g0 Tién thu khac (9,062) 1 4216 .

LNST 2,245 423 2,208 2,985 LCTT tw HDTC (7.994) 6447 22721 (1,178

Lgi ich CDKKS 214 41 105 141

LNST Céng ty me 2,031 382 2,104 2,843 Dong tién dau ky 1,683 841 6566 8369

EPS 2,156 406 2234 3019  Tiéntrong ki (842) 5725 1,802 1,527
Dong tién cui ky 841 6566 8369 9895

COKT (Ty déng)
Tién va tuong dudng

841 6,566 8,369 9,895 Kha nang thanh toan

tién

Pau tu ngdn han 1,864 1,858 1,878 1,915 Hs8 TT ngdn han 3.8 5.1 4.6 3.7
Phai thu ngan han 9,663 13,309 17,215 17,559 Hs8 TT nhanh 1.9 3.1 2.3 1.9
Hang tén kho 12,219 13,850 27,073 27,615

TS ngan han khéc 443 493 511 799 Cd ciu vén

TS ngan han 25,029 36,075 55,046 57,784 Hs8 Ng/TTS 40% 54% 62% 59%
Phai thu dai han 1,532 1,366 917 963 Hs& No/VCSH 65% 117% 160% 143%
TSCD nguyén gia 859 888 1,073 1,083

Kh&u hao (411) (479) (558) (645) Nang luc hoat ddng

TSDT nguyén gid 1,365 1,549 1,450 1,107 S6 ngay HTK 2,319 3,387 2,825 1,945
Kh&u hao (164)  (257)  (343)  (343)

TS d& dang dai han 427 731 4,201 4,285

DT dai han 4,777 4817 7,732 7,732 Ti suat lgi nhuan

TS dai han khac 19 40 65 102 Lgi nhudn gdp 66% 46% 48% 50%
TS dai han 8,405 8,655 14,536 14,282 Lgi nhuén LNST 40% 15% 33% 29%
Téng TS 33,434 44,730 69,581 72,065 ROE 10% 2% 8% 10%
NG phai tra 6,241 6,721 9,661 10,340 ROA 6% 1% 3% 4%
Vay ngdn han 337 371 2,287 5,416

Téng NJ ngan han 6,579 7,093 11,948 15,755 Tang trudng

Vay dai han 3,322 9,741 26351 22,045 Tang trudng DTT 491% -51% 141% 54%
Ng dai han khac 3,313 7,251 4,557 4,556 Téng trudng EBIT 47% -70% 264% 37%
Téng Ng dai han 6,635 16,992 30,908 26,600  Tsngtrudng LNTT 70%  -75%  305% 38%

Téng Ng phai tra 13213 24085 42855 42,356 Ta&ng trudng EPS 33% -81% 451% 35%
Vén gép 7,676 7,676 9,418 9,418
Th&ng du vén 2,744 2,744 5,163 5,163 SLCP luu hanh (triéu) 942 942 942 942
Vén chi khéc 2 3,327 3,336 3,336
Lai chua phan phoi 7,754 4811 6,884 9,727 BVPS 21471 21922 28379  31.5477
Loi ich CDTS 2,045 2,087 1,925 2,066
Téng VCSH 20,221 20,645 26,726 29,710
Téng ngudn vén 33,434 44,730 69,581 72,065
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Khuyén cdo st dung

Ban bdo cdo nay cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chuc hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khado trudc khi dua ra nhiing 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 ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo ndy. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &1 ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thudn ctia Céng ty C6 phan Chiing khoan 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

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilta gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 3i ky vong trong 1 ndm tir -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Buu
Quyén phu trach Trung tAm Phan tich Nghién clu

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu
P. Gidm déc Trung tAm PTNC Quyén phu trdch Nhédm nganh va Doanh nghiép
Viméd - Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Tuntc@bsc.com.vn
Nhém Ngéan hang, Tai chinh Nhém B4t dong san, VLXD
Poan Minh Tri Pham Quang Minh
Chuyén vién phan tich Trudng nhém, Chuyén vién phan tich cao cap
Tridm@bsc.com.vn Minhpg@bsc.com.vn
Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Bén L&, Xuat khau, Logistics
Pham Thi Minh Chéu

Nhém DA&u khi, Dién, Phan bén — Hoa chit , ] o N .
Trudng nhém, Chuyén vién phan tich cao cap

Luu Thuy Linh
) ] N . . Chauptm@bsc.com.vn
Trudng nhém, Chuyén vién phan tich cao cap N .
. Tran Lam Tung
Linhlt2@bsc.com.vn

5 A , Chuyén vién phan tich
Nguyén Dan Trudng Tungtl@bsc.com.vn

Chuyén vién phan tich . K R
Tran Nguyén Tudng Huy
Truongnd@bsc.com.vn

Chuyén vién phan tich
Huytnt@bsc.com.vn
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