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

e Q1/24, KBC ghi nhan 16 86 ty ddng do khong ghi nhan doanh thu mang cho
thué dat KCN;

e Chdng téi dw bao LN rong sé giam 42% svck trong nam 2024 do ghi nhan
doanh thu KCN gidm, tuy nhién LN rong sé tang 26% svck vao nam 2025 voi
sy dong gop cia KCN Trang Dué 3;

e Chung tdi khuyén nghi KHA QUAN déi v&i KBC véi gia muc tiéu 39,200 d/CP.

Q1/24 ghi nhan 16 rong do khdng ghi nhan doanh thu cho thué dat KCN

KQKD Q1/24 cta KBC khdng kha quan khi doanh thu dat 152 ty déng (-93%
svck) va 16 rong 86 ty ddng. Nguyén nhan do coéng ty khéng ghi nhan doanh thu
cho thué dat KCN. Céng ty con khodng 30 ha dién tich dat ky MOU tir ndm 2023,
phan dién tich nay sé& dwoc ban giao trong ndm nay. Doanh thu méng BDS dat
15 ty déng (-30% svck), ghi nhan tir dw an Trang Dué va NOXH Nénh.

Chuang tdéi dw phong LN rong nam 2024 giam 42% svck, sau do tang trwéng
26% svck vao nam 2025 nh& dong gop tir KCN Trang Dué 3

Nam 2024-25, ching t6i ky vong mang cho thué d4t KCN tich cwc nhe dong vén
FDI, qua d6 giup dién tich cho thué dat KCN dat 80 ha/130 ha, doanh thu dat
3,209 ty déng (-39% svck)/4,807 ty ddng (+50% svck). Mang BDS sé c6 sw tang
trwdng tét nhe dw &n NOXH Trang Dué va Nénh dang dan hoan thién, dw kién
dwa vao kinh doanh trong nam nay. Chung t6i wéc doanh thu mang BBS nam
2024-25 dat 637 ty ddng (+508% svck)/778 ty ddng (+22% svck). Téng hop lai,
ching t6i dw bao doanh thu KBC c6 thé dat 4,411 ty ddng (-21% svck)/6,187 ty
doéng (+40% svck), loi nhuan rong wéc dat 1,185 ty ddng (-42% svck)/1,492 ty
déng (+26% svck) trong nam 2024-25. Dy phong KQKD 2024 clia ching toi dwa
trén co s& than trong khi xem xét dén kha nang dy an Trang Dué 3 cham tién
dd, khdng ghi nhan doanh thu trong nam nay ma phai dgi sang nam 2025.

Khuyén nghi KHA QUAN vé&i gia muc tiéu la 39,200 déng/CP

Chung t6i khuyén nghi KHA QUAN cho cb phiéu KBC véi dinh gia la 39,200
ddng/CP dwa trén phwong phap SOTP. Luan diém dau tw: (1) Trién vong nganh
BDS KCN kh&i sac khi thu hat FDI sé tich cwe hon sau khi Viét Nam téng cwdng
hop tac véi My, Nhat Ban va Han Quéc (2) Quy dat thwong pham con lai Ién
dam bdo phat trién dai han (3) Dw &n Trang Dué 3 va Trang Cat dang duoc day
nhanh tién dd d& sém dwa vao kinh doanh (4) Tinh hinh tai chinh lanh manh hon
sau khi thanh toan hét trai phiéu truwéc han.

Chi tiéu tai chinh 2022 2023 2024F 2025F

Doanh thu thuan 950 5,618 4,411 6,187
LN rong 1,526 2,031 1,185 1,492
Tang trwdng doanh thu thuan -77.6% 491.3% -21.5% 40.3%
Tang trwdng LN rong 39.4% 33.0% -41.6% 25.9%
Bién LN gop 28.0% 65.8% 56.4% 52.4%
Bién EBITDA 225.5% 55.9% 48.1% 46.0%
ROAE 10.1% 11.9% 6.3% 7.4%
ROAA 4.6% 5.9% 3.2% 3.5%
EPS (VND/cb phiéu) 2,273 2,646 1,544 1,943
BVPS (VND/cé phiéu) 20,933 23,679 25,222 27,166

(Ngudn: KBC, MBS Research)
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KHA QUAN
Gia muc tiéu VND 39,200
So véi gia thj trrong 27.3%
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Gi4 thj trvong (VND) 30,800
Cao nhét 52 tuan (VND) 36,100
Théap nhét 52 tudn (VND) 25,500
Vén héa (ty VND) 23,834
P/E (TTM) 14.8
P/B 1.7
Ty suét cb tic (%) 0%
Ty 1&€ SH nwéc ngoai (%) 49%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Bang Thanh Tam
CTCP Tw van va Pau tv Kinh Béc

18.06%
8.11%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich

Nguyén Minh Dirc
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Téng Codng ty Phat trién D6 thi Kinh Bac

Luan diém dau tw & Khuyén nghij

Luan diém dau tw

(1) Trién vong nganh BDS KCN khéi sic khi thu hat FDI sé tich cwe hon sau

khi Viét Nam tang cwéong hop tac véi My, Nhat Ban va Han Quéc;

(2) Quy dat thwong pham con lai Ién dam bao phat trién dai han;

(3) Dw &n Trang Dué 3 va Trang Cat dang dwoc day nhanh tién d6 dé sém dua

vao kinh doanh;

(4) Tinh hinh tai chinh lanh manh hon sau khi thanh toan hét trai phiéu trwéc

han.

Binh gia

Chung tdi khuyén nghi KHA QUAN cho ¢ phiéu KBC véi gia muc tiéu 39,200
dong/cé phiéu, tiém nang ting gia 27.3% so v&i thi gia hién tai.

Hinh 1: Binh gi4 cé phiéu KBC

Pinh gia Gia tri thuéc
Dw 4n TLSH 9 y Phuong Ghi chu
(ty déng) ve KBC phap
Déi véi cac dy an KCN, c6 doanh thu twong
déi &n dinh, ching ti 4p dung phwong
phap chiét khau dong tién véi mirc chi phi
st dung vén binh quan (WACC) |a 15.9%.

Khu céng nghiép 6,545 Cac KCN khac tai Long An, Thai Nguyén,
Hau Giang, Hai Phong van dang trong quéa
trinh xin chi chwong dau tw hodc xay dwng
guy hoach nén chung t6i khong dwa vao moé
hinh dinh gia

Nam Son - Hap Linh 100% 1,864 1,864 DCF

Quang Chau mé réng 89% 280 249 DCF

Tan Pha Trung 73% 2,114 1,539 DCF

Trang Dué 3 89% 2,254 2,012 DCF

CCN Huwng Yén 94% 938 881 DCF
Dv an Trang Dué va NOXH Nénh dwoc
dwa vao kinh doanh tir nam nay nén ching
téi ap dung phwong phap RNAV.

Khu dan cw 14,688 p ) ‘g P ) & p, p. N .
Dy an Trang Cat, Phac Ninh va Khu Ngoai
giao doan dang hoan thién phap ly nén
chiing t6i &p dung hé sé 1.5 lan gia tri BV.

Trang Dué 89% 239 213 RNAV D4 bao gébm khu NOXH

Trang Cat 100% 12,257 12,257

Phuc Ninh 100% 1,670 1,670

NOXH Nénh 76% 511 388 RNAV

Khu Ngoai giao doan 100% 160 160

Khac 1,993
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Dy 4n TLSH :;":62':) G'igr:(tgggc P';:Z’:g Ghi chi

Téng gia tri tai san 23,226
(+) Tién & twong dwong tién 580
(+) PAu tw ngén han 7,515
(+) Dé”}u tw vao cong ty lién doanh, 4372 Khoan dau tw tai chinh khéng dem lai hiéu
lién két ' qué nén chdng t6i ap dung theo gia tri BV
(+) DAu tw gép vén vao don vi khac 398
(-) No vay 4,003
(-) Loi ich cb dong thiéu sb 2,054
Gia tri doanh nghiép 30,034
Sé lwong cb phiéu 767,604,759
Gia tri trén c6 phiéu (dong/cp) 39,127

(Ngubdn: KBC, MBS Research)

Hinh 2: So sanh cac doanh nghiép cung nganh
Tén cong ty Ma  Gidthi Giamyc Khuyén  Vénhoathi PIE P/B ROE (%) ROA (%)
CK  trwong tiéu nghi trwong
(ty déng) 2024 2025 2024 2025 2024 2025 2024 2025
Becamex IDC BCM 58,800 78,000 Kha quan 60,858 50.8 30.2 3.3 3.1 6.5 10.6 2.3 3.8
Kinh Béac KBC 30,800 39,200 Kha quan 23,834 25.4 20.2 1.6 1.4 6.3 7.4 3.2 34
IDICO IDC 62,700 55,500 Trung lap 20,691 12.4 121 3.9 3.7 32.4 31.1 9.5 9.9
Sonadezi Chau Birc  SZC 43,250 39,300 Trung lap 7,784 19.5 18.0 2.5 2.3 13.8 13.4 4.3 4.9
Khéng
Viglacera VGC 55,000 NA  khuyén 24,659 16.0 15.5 2.4 23 158 16.1 6.2 6.3
nghi

Trung binh nganh 24.8 19.2 2.7 2.6 15.0 15.7 51 5.7

Rui ro dau tw

)
)

tién d6 anh hwéng dén hiéu qua dy an;
(3) Chi phi giai phéng mét bang tang cao;

4

vue, toan cau ma Viét Nam tham gia.
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(Ngudn: MBS Research, Bloomberg)

Rui ro suy thoai kinh té khién nhu cau thué d4t cong nghiép giam sut;
RUi ro gidi phong mét bang tai cac dw an Trang Dué 3, Trang Cét bi cham

Rui ro chinh sach vi mé cua Viét Nam, rao can thwong mai, hiép dinh khu
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Cap nhat KQKD Q1/24
Q1/24 ghi nhan 16 rong do khéng ghi nhan doanh thu cho thué dat KCN
Hinh 3: Tinh hinh KQKD Q1/24 (Pon vi: ty dong)

Tang trwéng

Céc tiéu chi KQKD Q1/24 yoy (%) DPanh gia
Doanh thu 152 -93%
Q1/24 cbng ty khdng ghi nhan c’ioanh thu cho thué dat KCN. Cong
- KCN 0 -100% ty con khoang 30 ha dién tich dat ky MOU t&r nam 2023 (KCN Nam

Son Hap Linh 10 ha, Quang Chau mé& rong 16 ha, Tan Pha Trung
3 ha). Phan dién tich nay sé dwogc ban giao trong ndm nay.

Doanh thu ghi nhan t* NOXH Nénh va KBT Trang Dué: Dy an
NOXH Nénh da khé&i cong 5 tod chung cw tir ndm 2022, dang trong

- BDbS 15 -30% qua trinh hoan thién va sé dwa vao st dung trong nam 2024. Dy
an KBT Trang Dué con 15 can biét thy dang hoan thién tha tuc
phap Iy dé ban giao va ghi nhan doanh thu trong nam nay.

- Phi DV 93 -4% Day la phi cung cap dich vu dién, nwéc va dich vu khéc trong KCN.
i Bién LNG giam do mang cho thué d4t KCN khéng ghi nhan doanh
0, - 0, i
Bien LNG 49% 21%  \hu trong ky, @4y I3 mang c6 bién LNG cao dat 68% trong ndm 2023
- KCN N/A N/A
-  BDbS 35% 1diém % Bién LNG dw an NOXH th&p hon so v6i loai hinh BBS khac
- PhiDV 51% -9 diém %
Chi phi ban hang 4 -98%
Chi phi QLDN 111 17%
C!’]I phi quan tri & ban 114 53%
hang
% chi phi quan trj ban 0 2
hanh/Doanh thu 5% +64 diem %
Doanh thu tai chinh 68 -56% Lai tien guri, tien cho vay giam do lai suat thap hon nhieéu svck nam
2023
T Chi phi vay gidm do quy m6 n¢ vay gidm sau khi cdng ty mua lai
- 0, , L
Chi phi tai chinh 54 9% 1 &t trai phiéu trong nam 2023
LNTT -36 N/A
Thué TNDN 40 -84%
LN réng 86 N/A KBC 16 rong trong Q1/2024 do khéng ghi nhan doanh thu cho thué

dét KCN.
(Ngudn: KBC, MBS Research)
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Mang KCN: Tiém ning phat trién dai han nh& quy dat Ion
Dong vén FDI tiép tuc ting trwdng manh trong 4 thang dau nam
Trong 4 thang dau nam 2024, vén FDI d&ng ky dat 9.27 ty USD va vén FDI giai
ngan dat 6.28 ty USD, tang trwdng lan luvot 4.5% va 7.4% svck. Bac Ninh va
TPHCM Ia hai dia phwong ndm trong Top 5 ca nwéc vé thu hiat FDI véi vén
dang ky lan lwot dat 0.99 ty USD (+62.4% svck) va 0.91 ty USD (-6.5% svck).
Day 1a mac thu hat vén dau tw tdt trong bdi canh kinh té thé gi¢i kho khan khi
nhiéu quéc gia that ch&t chinh sach tién té. Dong vén FDI duy tri da ting tét 1a
nho: (1) cac hiép dinh FTA da ky (2) nang suét lao dong dang dwoc cai thién
tich cwe (3) chi phi dién hap dan (4) co s& ha tAng giao thong dwoc dau tw.
Hinh 4: Dong vén FDI vao Viét Nam
40 - 20%
30
- 10%
20 -
- 0%
10 -
- - -10%
2020 2021 2022 2023 4724
mmm \/6n d&ng ky (ty usd, cot trai) mmmm \/6n thuc hién (ty usd, cot trai)
Tang truéng vén thwe hién (%, cot phai)
(Ngudn: B6 KHDT)
Quy dat I&n, kha néng 14p day nhanh nhé vi tri thuan lei
Hinh 5: Dw an KCN dang kinh doanh
2023 2024F 2025F
v 18 Téng DT Ty lé Gia DT Doanh Gia DT Doanh Gia DT Doanh
e <
Dw an N yh'- DT (ha) thwong lap cho cho thu cho cho thu cho cho thu
SO nwu N
pham (ha) day thué thué thué thué thué thué
Dw an da lap day
Qué Vs 1 100% 300 171 100%
Qué V6 2 100% 311 192  100%
Trang Dué 1 89% 188 129 100%
Trang Dué 2 89% 214 133 100%
Quang Chau 89% 426 307 100%
Dw an dang trién khai
Nam Son - Hap Linh 100% 300 204 50% 145 71.9 2,504 155 25 989 166 25 1,079
Quang Chau mé rong 89% 90 67 7% | 130 517 2025 | 137 16 546
Tan Phua Trung 73% 543 347 68% 190 16.9 774 200 25 1,272 209 25 1,362
Trang Dué 3 89% 687 456 0% 149 50 1,936
CCN Hung Yén 94% 225 0% 105 15 402 110 15 430
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2023 2024F 2025F
Ty 18 Téng DT Ty lé Gia DT Doanh Gia DT Doanh Gia DT Doanh
Dw éan & hc;’u DT (ha) thwong lap cho cho thu cho cho thu cho cho thu
pham (ha) day thué thué thué  thué thué thué
Dw &n sé trién khai
Tan Tap 57% 654 461
Léc Giang 73% 466 327
Pha Binh 675
Séng Hau 2 380
CCN Tan Tap 89% 71
CCN Phuwéc Vinh Bong 1 100% 50 35
CCN Phuwéc Vinh Bong 2 89% 49 31
CCN Phuéc Vinh Béng 4 73% 50 36
CCN phu tro Trang Dué 89% 59

(Ngudn: KBC, MBS Research)

KBC dang dau tw, quan ly 10 KCN tai Viét Nam véi tdng dién tich quy hoach
gan 3,300 ha, dién tich dat thwong pham khodng 2,200 ha, dién tich con lai d&
cho thué tinh t&i cudi ndm 2023 |a hon 900 ha tai 5 dw &n KCN gdm Nam Son
Hap Linh, Quang Chau va Quang Chau mé& réng, Tan Phi Trung, Trang Dué 3
va cum cdng nghiép tai Hwng Yén.

Dw an dang kinh doanh:

v" KCN Nam Son Hap Linh tai tinh Bac Ninh c6 vi tri rat thuan lgi, nam
tiép giap Qudc 16 38, cach thanh phd Ha Noi 42 km. Ty |é 14p day dat
gan 50% chi sau 3 nam van hanh, gia cho thué dat 140-150 USD/m2.
Tai Bac Ninh, dién tich dat danh cho phét trién KCN khéng con nhiéu
(ty 1& 1ap day dat trén 90%), trong khi nhu cau cla cac nha dau tw khéng
ngirng tang 1&n, d&c biét la cac nha dau tw dén tr Han Quéc. Day la
mot trung tdm cdng nghiép chién lwoc & phia Béc tap trung vao san
xuét cong nghé cao. Vi vay, ching toi ky vong dy an sé 1ap day trong
4-5 nam t&i, gia cho thué tang trwdng 7% (ngang v&i mire tang tai tinh
Bé&c Ninh n&m 2023), dién tich cho thué hang nam dat 25 ha, doanh thu
va lgi nhuan nam 2024 dy phéng dat 989 ty déng va 443 ty dong.

v KCN Quang Chau mé réng c6 dién tich 90 ha, dién tich dat thuwong
phdm |4 67.4 ha. Nam 2023, dw &n da ghi nhan doanh thu khoang 2,000
ty ddng cho 51.71 ha. Phan dién tich con lai da c6 KH thué. Cong ty sé
ghi nhan doanh thu trong nam 2024, wéc dat 546 ty déng, loi nhuan dat
286 ty dong, bién LNST dat trén 50%. Dy &n lap ddy sau 2 ndm hoat
déng.

v/ KCN Tan Pha Trung tai TP.HCM — day la thi tridng ti€u dung rong lén,
nang doéng nhéat ca nwéc, dé tuyén lao dong, gia cho thué dat tét — co
dién tich thwong phadm con lai khodng 100 ha, gia cho thué cao dat 190
USD/m2. Chuing ti cho rang gia cho thué dat KCN tai TPHCM sé tang
trwdng 5%/nam thap hon so véi trung binh ca nwéc do chi phi thué mat
bang va chi phi dich vu cao hon nhiéu so véi cac tinh 1an can 1a can tré
cho doanh nghiép dau tw tai day. Nam 2024, ching téi ky vong dién tich
cho thué dat 25 ha, gia cho thué dat 200 USD/m2, doanh thu wéc dat
1,272 ty ddng (+64% svck).
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Dw &n sap trién khai

v KCN Trang Dué 3 la dw &n trong diém clia KBC trong thoi gian t&i. Dy
an da dwoc phé duyét quy hoach 1/2000 vao cubi ndm 2023. Dy &n
dang ch& phé duyét chap thuan chd trwong dau tw, dw kién dwa vao
van hanh vao nam 2024-25. Theo théng tin tr KBC, dién tich thwong
pham wéc tinh trén dién tich da dén bl khoang 200 ha. KBC da ki MOU
cho thué hon 100 ha, trong d6 LG Display dw kién thué 80 ha, gia thué
khoang 130-140 USD/m2. Ching t6i dw phéng dién tich cho thué trung
binh hang nam dat 50 ha, doanh thu trung binh trong 3 nam t&i dat
1,900-2,300 ty déng.

v Dy &n cum cdng nghiép Hwng Yén cé dién tich 225 ha, ndm trong viing
kinh té trong diém phia Béc, cach Ha N&i 50 km. Dy &n da dén bu dwoc
32 ha, dy kién dwa vao kinh doanh trong ndm 2024. Ngoai ra, KBC
dang nghién ctru, xay dwng quy hoach dy an Tan Tap (654 ha), Léc
Giang (466 ha), Phu Binh (675 ha), Séng Hau 2 (380 ha) va mot sé cum
cbng nghiép tai Long An va Hai Phong.

Téng hop lai, ching t6i dw phéng dién tich cho thué dat KCN n&m 2024-25 dat
80 ha/130 ha. Doanh thu cho thué dat KCN nadm 2024-25 dat 3,209 ty déng (-
39% svck)/4,807 ty ddng (+50% svck).

Hinh 6: Dién tich cho thué tai cac dw &n KCN cudi nam 2023

Nam Son - Hap Linh
Quang Chau mé réng
Tan Pha Trung

Trang Dué 3

CCN Huwng Yén

100 200 300 400 500

m Dién tich da cho thué (ha) ® Dién tich con lai (ha)

(Ngudn: KBC)

Hinh 7: KCN Nam Son — Hap Linh Hinh 8: KCN Trang Dué 3
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(Ngudn: KBC)
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Mang BDS: Cac van dé vé phap ly dang dan dwoc thao go

Hinh 9: Cac dy an BDS dang trién khai

Tylé  Dién tich

Dwan VIt sehtu  dén (ha)

Hién trang

C6ng ty dang hoan thién tha tuc d& ghi nhan doanh thu cho 15 can
Trang Dué Hai Phong 89% 42 con lai trong nam 2024. Ngoai ra, cong ty dang lap quy hoach dw
an KBT Trang Dué mé& rong 73 ha.
Dang xay dwng 3 toa (768 can) cta GP1, dv kién ban 80% can ho

X . s 0
NOXH Trang Dué Hai Phong 89% 3 trong n&m 2024.

N . 2oy D3 c6 quy hoach 1/500, dang che phé duyét cap phép xay dung.

0, z 2 . . a /38

LN L AT AT LU RES Chuing t6i dy kién dy an co6 thé dwa vao kinh doanh vao cudi 2025.
Phuc Ninh Bé&c Ninh 100% 115 Dang chd phé duyét thi tuc phap ly dé ghi nhan doanh thu
NOXH Nénh Béac Giang 76% 13 Pwa vao st dung 5 toa trong nam 2024
Khu Ngoai giao doan Ha Noi 100% 2 Tim kiém déi tac hop tac dau tw

(Ngudn: KBC)

KDT Trang Céat c6 nhirng bwéc tién mé&i

KBT Trang Cat c6 dién tich quy hoach 585 ha, dién tich thuong pham |a 282
ha, tdng m&c dau tw 1a hon 11,329 ty ddng. Tinh t&i Q1/24, dw an da GPMB
duwoc khoang 100 ha, gia tri dau tw dat 8,243 ty ddng — day |a tién s dung dét,
chi phi d&n bu GPMB. Céng ty sé& ban budn tai dw an nay, gia ban hién khoang
25-30 triéu ddng/m2. V& phap ly, dw an da dwoc phé duyét diéu chinh quy hoach
1/500, hién dang trong qua trinh hoan thién tha tuc phap ly con lai dé dwoc cap
phép xay dwng, mé ban dy an.

Theo théng tin tr KBC, cong ty dang dam phan véi déi tac Dai Loan dé phat
trién dw an. M&i day, CTCP Du lich Sai Gon — Ham Tan c6 lién quan dén Chu
tich cla KBC da dé&t coc 5,650 ty ddng dé thuwc hién moéi gi¢i BDS cua dy &n,
thdi gian hoan tra tién dat coc la ngay 20/09/2025 néu khéng dwoc thuc hién.
Hién tai dw &n gan nhw chwa cé cong trinh ha tAng nao duwoc trién khai xay
dwng, con mot sé thd tuc phap ly can hoan thién. Chung téi danh gia dw an kho
kip tién d6 dé thuc hién kinh doanh trong ndm 2024 theo ké hoach cuia doanh
nghiép ma co thé phai Iui tién d6 kinh doanh sang cudi nam 2025.

Hinh 10: Dw &n Trang Cét

Vietnam - China Border /
/

PHOI CANH TONG THE

Noi Bai Airport

Hanoi ' Cai Lan

Deep Seaport

eﬂal Phong

Seaport

(Ngudn: KBC) (Ngudn: Cafeland)
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Céac dw an BDS khac dang trong qua trinh hoan thién phap ly

KDT Trang Dué c6 dién tich d4t 42 ha, dién tich dat thwong pham 23 ha, dwoc
trién khai tr ndm 2019. Hién dw an con 15 can biét thy dang chd hoan thién
phap ly d& ghi nhan doanh thu trong ndm nay. Chuang tdi dw phéng doanh thu
ghi nhan con lai khodng 80-100 ty déng. Biém tich cuwc cdia dw an 1a khu NOXH
giai doan 1 (768 can) dang dwoc hoan thién xay duwng, du kién ban 80% can
hé trong nam nay véi doanh thu wéc dat 260 ty dong.

KDT Phuc Ninh c6 dién tich 1a 114.6 ha v&i tbng mirc dau tw 1a 4,892 ty déng,
gdm 1,300 16 biét thy song lap, don lap va shophouses. Dén cudi nam 2023,
tdng dién tich da d&t chd a hon 12 ha, dién tich da ghi nhan doanh thu 1a 2.51
ha. Téng gia tri thoad thuan dat ché 1a hon 1,591 ty ddng, da ghi nhan doanh thu
la 345 ty ddng. Phan doanh thu con lai dang ché phé duyét phap ly dé duoc ghi
nhan.

Ngoai ra, dw an Tan Phu Trung (47 ha) cling dang trong giai doan hoan thién
tha tuc phéap ly, dw an tai dinh cw Léc Giang (31 ha) dang trong qua trinh 1ap
quy hoach 1/500.

Nhin chung, cac dw 4n BDS clia KBC dang dan dwoc thdo g& vwdng mac. Dy
an NOXH Trang Dué va Nénh sé& déng gop chinh vao doanh thu BDS ctia céng
ty trong nam 2024-25. Doanh thu BDS wéc dat 637 ty dong (+508% svck)/778
ty ddng (+22% svck) trong nam 2024-25.

Hinh 11: Doanh thu dw an BDS

800 -~ - 100%
400 A - 50%
2022 2023 2024F 2025F
mmmmm KDT Trang Dué = NOXH Trang Dué NOXH Nénh Bién LNG

(Ngudn: MBS Research)

Hinh 12: Tién d6 kinh doanh cac dw an BDS

Dw an Vi tri Ty lé sé& hivu 2021 2022 2023 2024 2025 2026 Sau 2026
KDT Trang Dué Hai Phong 89%
NOXH Trang Dué Hai Phong 89%
Trang Cat Hai Phong 100%
NOXH Nénh Bac Giang 76%

(Ngudn: KBC, MBS Research)
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Dw phong LN rong nam 2024 giam 42% svck

Hinh 13: Dw ph6ng KQKD giai doan 2024 — 25 (Bon vi: Ty dong)

Céc tiéu chi KQKD 2023 2024 svck 2025 svck banh gia

Doanh thu 5,618 4,411 -21% 6,187 40%

Chiing t6i chwa dwa dy an Trang Dué 3 vao nam
2024 do dw an chwa hoan thién xong thd tuc phap

KCN 5,221 3,209 ~39% 4.807 50% ly d& dwa vao kinh doanh. Ky vong sang nidm
2025, dy an cho thué dwoc 50 ha.
Thi trwérng BDS ¢6 dau hiéu hdi phuc. Mot sé dw
NOXH Nénh.
Phi DV tang trwédng déu 5%/nam khi KH trong
Phi DV 386 406 5% 426 5% | KCN hét thoi han dwoc mién, gidm phi trong
nhirng nam dau hoat dong.
Lei nhuan gop 3,695 2,490 -33% 3,241 30%
KCN 3,527 2,039 -42% 2,708 33%
BDS 38 144 280% 194 35%
Phi DV 209 227 9% 247 9%
Bién LNG 66% 56% -9 diém % 52% -4 diém %
KCN 68% 64% -4 diém % 56% -7 diém %
Chung téi dw phéng doanh thu tr KBT Trang Dué
BDS e —_— e — T dét 83 ty ddng, bién LNG da)t 49% trong n.ém ?024.
Bién LNG dy an NOXH thap hon so v&i loai hinh
BBS khac.
Phi DV 54% 56% 2 diém % 58% 2 diém %
:gﬁ:;gg;gl;at:ljn ban 14% 15 Bl 15 o Ty |& nay duy tri 6n dinh khodng 13-15%
Doanh thu tai chinh 426 351 -18% 567 61%

Chung t6i dw phong cong ty tang quy mé vay ng
trong nam 2024-25 dé tai tre vén cho dy an Trang
Chi phi tai chinh 426 571 34% 716 25% | Dué 3 va Trang Cét. Theo théng tin tir BLD, cong
ty c6 thé phat hanh trai phiéu trong ndm nay néu
thi trdng thuan loii.

LNTT 2,891 1,692 -41% 2,284 35%
Dw phéng lgi nhuan nam 2024 giam 42% tlr md
LN rong 2,031 1,185 -42% 1,492 269 | o Prong ot nntan ham U2 glam 4276 L mue
lgi nhuan cao nhat trong lich str ctia nam 2023.
EPS (d6ng/CP) 2,646 1,544 -42% 1,943 26%

(Ngudn: MBS Research)

N&m 2024 KBC dat ké hoach doanh thu dat 9,000 ty déng, lgi nhuan sau thué
dat 4,000 ty ddng, dién tich cho thué dat KCN dat 150 ha. Chiing t6i cho rang
ké hoach kinh doanh nam 2024 dét ra |14 rat thach thirc néu dw &n Trang Dué 3
va Trang Cét tiép tuc cham trién khai. V&i kich ban than trong, ching téi chwa
dwa hai dyw 4n nay vao dw bao KQKD nam 2024, qua d6 chung t6i dy phong
doanh thu ndm nay wéc dat 4,411 ty déng (bang 49% ké& hoach) va loi nhuan
wée dat 1,354 ty déng (bang 34% ké hoach).
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BAO CAO TAI CHINH
Béo cao két qua HDKD Dec-22  Dec-23  Dec-24  Dec-25 Bao cao lwu chuyén tién té Dec-22  Dec-23 Dec-24 Dec-25
Doanh thu thuan 950 5,618 4,411 6,187 LN trwéce thué 1,697 2,891 1,692 2,284
Gia v6n hang ban (685) (1,923) (1,921) (2,946) Khau hao 76 133 142 152
Loi nhuan gop 266 3,695 2,490 3,241 Thué da nop - - - -
Chi phi quan ly DN (464) (458) (353) (495) Cac khoan diéu chinh khac (1,913) 70 (4,961) 696
Chi phi ban hang (46) (354) (200) (288) Thay d@éi VLD (1,077) (91) (3,451)  (1,918)
LN tr HDKD (245) 2,883 1,937 2,458 LCTT tir HDKD (1,218) 3,002 (6,578) 1,214
EBITDA thun (321) 2,750 1,795 2,305 DPau tu TSCD (274) (1,251) (317) (218)
LN trwée thué & lai vay (245) 2,883 1,937 2,458 Thu tr TL, nhwgng ban TSCH 1 - - -
Thu nhap lai 340 426 351 567 LCTT tir dau tw (523) 153 5,363 (922)
Chi phi tai chinh (595) (426) (571) (716) Thu tlr PH CP, nhan gép VCSH 335 130 - -
Thu nhap rong khac 10 17 (25) (25) Tién vay rong nhan duoc 527 (3,997) 1,735 570
TN t cac Cty LK & LD 2,187 (8) - - Dong tién tr HDTC khac - - - -
LN trwéc thué 1,697 2,891 1,692 2,284 Cb ttre, LN da tra cho CSH (0) (130) - -
Thué TNDN (120) (646) (338) (457) LCTT tir hoat dong TC 861 (3,997) 1,735 570
Loi nhuan sau thué 1,577 2,245 1,354 1,827 Tién & twong dwong tién dau ki 2,562 1,683 841 1,361
Loi ich cb déng thiéu sé 50 214 169 335 LC tién thuan trong nam (879) (842) 520 861
LN rong 1,526 2,031 1,185 1,492 Tién & twong dwong tién cudi ki 1,683 841 1,361 2,222
Chi tra ¢ tirc ) (130) - -
Loi nhuan gilr lai 1,526 1,900 1,185 1,492 Cac chi sé co ban Dec-22 Dec-23 Dec-24 Dec-25
Tang trwdng doanh thu thuan -78% 491% -21% 40%
Bang can dbi ké toan Dec-22  Dec-23  Dec-24  Dec-25 Tang trwdng EBITDA -118% -957% -35% 28%
Tién va twong dwong tién 1,683 841 1,361 2,222 Tang truwdng LN tor HDKD -13%  -1178% 67% 127%
DAu tw ngén han 2,442 1,864 7,646 7,669 Tang trwdng LN trwdc thué -4% 70% -41% 35%
Phai thu khach hang 958 615 1,334 1,262 Tang trwdng LN rong 39% 33% -42% 26%
Hang tén kho 12,330 12,219 13,441 14,785 Tang trwdng EPS 17% 11% -45% 26%
Téng tai san ngan han 27,674 25,029 33,276 36,223
Tai san cb dinh 365 449 512 584 Bién LN gép 28% 66% 56% 52%
Xay dwng co ban d& dang - - - - Bién EBITDA 226% 56% 48% 46%
BDS dau tw 168 1,201 1,125 1,049 Bién LN rong 161% 36% 27% 24%
Dau tw vao cong ty con - - - - ROAE 10% 12% 6% 7%
DPau tw vao cong ty LD,LK 4,697 4,777 4,787 4,785 ROAA 5% 6% 3% 3%
Khoan dau tw dai han khac 1,181 446 634 704 ROIC 6% 9% 4% 5%
Téng tai san dai han 7,232 8,405 7,850 7,946
Téng tai san 34,907 33,434 41,126 44,169 Vong quay tai san 0.03 0.16 0.12 0.15
CA trc chi tra/LN rong 0% 6% 0% 0%
Vay & no' ngan han 3,951 337 1,560 1,619 Tdng no vay/VCSH 43% 18% 25% 25%
Phai trd ngwoi ban 453 436 299 311 No vay rong/VCSH 33% 14% 19% 16%
Phai trad ngén han khac 3,983 3,429 2,529 2,815 No vay rong/Téng tai san 17% 8% 10% 8%
Téng ng ngan han 10,684 6,579 6,453 6,873 Kha nang thanh toan lai vay 0.5 7.4 3.4 3.4
Vay & no dai han 3,687 3,322 3,834 4,345
Cac khoan phai tra khac 2,690 3,313 9,264 9,550 Sé ngay phai thu 368 40 110 74
Téng No dai han 6,377 6,635 13,099 13,894 Sé ngay nam gitr hang tén kho 6,575 2,319 2,554 1,832
Téng no 17,061 13,213 19,552 20,767 Sé ngay phai tra tién ban 242 83 57 39
Vén diéu le 7,676 7,676 7,676 7,676 Kha nang thanh toan ngén han 2.6 3.8 5.2 5.3
Thang dw vén cb phan 2,744 2,744 2,744 2,744 Kha nang thanh toan nhanh 1.4 1.9 3.1 3.1
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.4 0.4 1.4 1.4
LN git lai 5,646 7,754 8,939 10,431
Cac quy thuéc VCSH 2 2 2 2 Pinh gia
Vén ch s6 hiru 16,068 18,176 19,361 20,853 EPS 2,273 2,646 1,544 1,943
Loi ich cb dong thiéu sé 1,777 2,045 2,214 2,549 BVPS 20,933 23,679 25,222 27,166
Téng vén chii s& hiru 17,846 20,221 21,575 23,402 P/E 17.2 14.8 25.4 20.2
Téng ngr va VCSH 34,907 33,434 41,126 44,169 P/B 1.9 1.7 1.6 1.4
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suét cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré |én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Lé Minh Anh Hé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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