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Téng Cong ty Phat trién D thi Kinh Bac (KBC)

Gia hién tai VND35.500
Cao nhét/th&p nhé&t 52 tuan \0%%2%165(30(4
Gia muc tiéu VND30.000
Cap nhat gan nhét 23/12/2024
Khuyén nghi gan nhét Trung lap
Consensus -20,0%
Tiém nang tang gia -14,2%
Ty suét cb tirc 0,0%
Téng ty suét sinh |&i -14,2%
Thi gia vén (tr USD) 1.200
GTGDBQ 3 thang (tr USD) 7,1
S& hiru NN (tr USD) 454,8
SLCP Iwu hanh (tr) 941,8
SLCP pha loéng (tr) 941,8
KBC VNI
P/E trwot 12T 23,3x 14,8x
P/B hién tai 1,4x 2,0x
ROA 2,8% 2,4%
ROE 6,5% 13,9%
*di¥ liéu ngay 30/10/2025
Dién bién gia
Co ciu s& hiru
CTCP Déau tw va Phat trién DTT 9,2%
Dau tw & Tw véan Kinh Bac 6,6%
Khac 84,2%

Téng quan doanh nghiép

KBC la mét trong nhirng nha phét trién BBS Khu
cong nghiép hang dau khu vuc phia Bac voi
danh muc khach hang la nhirng tap doan cong
nghé hang dau. Cac dy 4n KCN clia KBC lubn
c6 vi thé tdt ndm bat xu hwéng, thu hit dong vén
FDI.

Chuyén vién phan tich

bPang Huy Hoang
hoang.danghuy2@vndirect.com.vn

31/10/2025

BDS Khu Cbéng nghiép

Doanh thu cac mang BDS tich cwc tre lai - [Phu hop
vé&i dw phéng]

Doanh thu thuan Q3/25 tang 45,4% svck, dat 1.343 ty déng.

LN rong Q3/25 tang 58% svck, dat 310 ty ddng.

Mac du KQKD 9T25 phu hgp v&i dyw phéng cda ching t6i, tuy nhién gia cp KBC
da vuot hon 14% sv gia muc tiéu trwdc d6. Chung t6i cho rang diéu nay dién ra
I b&i céac tin hiéu tich cwe dién ra tai dw an KBT Trang Cat. Do vay, ching toi
sé thyc hién danh gia lai trong bao cao cap nhat sép t&i.

Doanh thu Q3/25 lay lai mc 6n dinh nh& mang KCN va nha &

Doanh thu Q3/25 ting 45% svck va bat hon 2,3 1an sv quy trudc, dat 1.343 ty déng.
DPoéng lwc chinh dén tir hoat dong ban giao dat KCN. Cu thé, mang nay tang hon gap
doi sv quy trwde, dat 851 ty déng, twong rng véi khoang 20 ha dat dwoc cho thué.
Bén canh d6, mang nha & ciing ghi nhan doanh thu tré lai trong quy, dat 207 ty déng.
Chung t6i cho rang phan 1&n dén tir cac du an nha & xa hoi, véi bién LN gdp cla
mang nay & mic khoang 14%.

LN gdp Q3/25 ting gap doi svck

Bén canh sv phuc hdi cia doanh thu KCN, mang nay con dugc hoan nhap mot phan
gia von. Cu thé, hoat dong cho thué dat KCN ghi nhan bién LN gép Q3/25 dat 87,5%,
cao hon dang ké so v&i mire nen trung binh 65-70%. Trong khi do, bién LN gop
mang nha & nhw da dé cap khong co bién dong dang ké. Téng thé, LN gop Q3/25
tang 120% svck, dat 791 ty dong.

Mot sé diém dang chi y trén bang can déi ké toan (Q3/25)

Tinh dén ngay 30/09/2025, tong tai san ctia KBC tang 48% sv dau nam, dat 66.500
ty dong. KBC van duy tri lvong tien mat I6n khoang 9.400 ty dong, chiém khoang
14% tong tai san, sau khi thic hién vay dai han va phat hanh riéng Ié trong ntra dau
nam. Ton kho Q3/25 chwa c6 bién dong dang ké; diém ndi bat van dén tw KDT Trang
Cat, tang 100% sv dau nam, dat 16.600 ty dong, chiém 24% tong tai san.

Két qua 9T25 phu hop vé&i dw phéng cua chiing téi

Ly ké 9725, téng doanh thu dat 5.039 ty dong, hoan thanh 73,4% dw phong ca nam.
Dang chu y, doanh thu cho thué dat KCN hoan thanh 75% wa&c tinh cda chung toi.
LN rong 9T25 tang twong tng véi doanh thu, hoan thanh gan 79% dy phéng ca nam.

%sv quy sv. dw phoéng
(ty dong) Q3/25 truec Ysvck 9T25 %svek ca nam
Doanh thu thuan 1.343 132,1% 41,3% 5.039 5,0% 73,4%
-BDS KCN 851 145,9% 45,4% 3.681 -14,9% 75,0%
-BDS Nha & 285 NA 40,3% 696 778,3% 52,2%
-Céc hoat déng khac 207 -10,9% 27,9% 662 69,0% 105,4%
LN gép 791 34,3% 119,8% 2.588 -21,8% 80,3%
Chi phi BH&QLDN 213 84,7% 61,4% 504 -25,0% 72,1%
LN rong tai chinh (147) NA NA (73) NA 41,8%
L&i/15 tor LDLK ®) NA -47,7% 66 NA 664,5%
LNTT 429 -19,1% 71,5% 2.084 -21,4% 91,5%
LNST céng ty me 310 -22,8% 58,2% 1.495 -22,3% 78,7%
Bién LN gop 58,9%  -42,8d % 21,0d % 51,4% 6,3d %
Bién LN rong 23,1%  -46,4d % 2,5d % 29,7% 12,3d %
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hodc trén thi tru’cmg noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb cua cong ty, thong tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy phéng va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khong thé hién quan didm chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao truwéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khong chiu trach nhiém vé bat c&v két qua nao phat sinh tir viéc st dung ndi dung cda bao cao dwdi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cta VNDIRECT, nguwoi st dung khéng dwoc phép sao chép, chuyén giao, stra d6i, déng tai 1én cac
phwong tién truyén théng ma khéng cé sy ddng y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh |i ctia cd phiéu n&m trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam d6éc Khéi Phan tich & Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn

bPang Huy Hoang — Chuyén vién Phan tich
Email: hoang.danghuy2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — P. Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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