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LNST Quy 3/2024 ting 963%YoY

KBSV du bao doanh thu cho thué dat
KCN n3m 2025 dat 2,867 ty VND

(+108% YoY)

KBC théng qua ké hoach phat hanh

riéng & 250 triéu cd phiéu

Khuyén nghi MUA, gia muc tiéu

34,400VND/cé phiéu
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Trong quy 3/2024, doanh thu cia KBC dat 950 ty VND (+285% yoy), LNST dat 201 ty
VND (+963% yoy) dén tu viéc ban giao 14.4 ha dién tich dat KCN va 1.4 ha NOXH Thi
tran Nénh. Lily k& 972024, KBC ghi nhdn KQKD giam manh so véi cung ky vGi doanh
thu dat 1,994 ty VND (-58% YoY) va LNST 397 ty VND (-81% yoy) do dién tich dat
KCN ban giao nam 2024 chi dat 29.6 ha thap hon dang ké so v8i nam 2023 (128ha).

KBSV du bao dién tich dat KCN cho thué ctia KBC nam 2025 dat 95 ha, tugng dudng
véi doanh thu cho thué BBS KCN dat 2,867 ty VND (+108% YoY), dugc dong gop bdi:
(1) KCN Nam San Hap Linh 20 ha; (2) KCN Tan Phd Trung 15 ha va 3 KCN mdi dy
kién c6 thé hoan thanh thl tuc phap ly va cho thué tir 2025: (3) KCN Trang Dué

40 ha; (4) KCN Nam Tan Lap 10 ha; Cum cong nghiép (CCN) Hung Yén 10 ha.

Trong DHDCD vao thang 11/2024, KBC du kién thyc hién ké hoach phat hanh 250
triéu cd phiéu riéng & trong nd3m 2025 cho cac NDT chuyén nghiép. Néu phat hanh
thanh c6ng, KBC ky vong sé& thu vé 6,250 ty VND, sé tién nay du kién sé dugc dung
dé tai cd cau cac khoan ng, bd sung von luu ddng cho cong ty.

Dua trén trién vong kinh doanh va két qua dinh gia, chling t6i dua ra khuyén nghi
MUA d6i véi c6 phiéu KBC, mUc gia muc tiéu la 34,400 VND/c& phiéu, cao hon 26%
so vdi muc gia dong clfa 27,250 VND ngay 30/12/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 63.6% (%) M 3M 6M 12M
Gia muc tieu VND 34,400 GTGD TB 3 thang (ty VND/triéu USD) 137.2/54  Tuyét déi 26 3.6 74 -124
Téang/giam (%) 26% S& hitu nudc ngoai (%) 18.8%  Tudng dai -0.5 4.9 -5.2 -26.4
Gia hién tai (30/12/2024) VND 27,250 Cé dong 18n Ong Ding Thanh
Gia muc tiéu déng thuan VND 36,000 Tam - Cha tich
Vén héa thi trudng 212/08 HDQT (18.1%)

(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phdéng KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 40,000 T TS
Doanh s& thuan (ty VND) 950 5,618 2,400 5,411 35,000 | 05
L3i/(16) ti HDKD (ty VND) 1,686 2,874 696 1,786 30,000 1 :10
Lgi nhuén cta CD congty me (ty VND) 1,526 2,031 490 1,256 _15
EPS (VND) 1,988 2,646 638 1,636 23,000 -20
Téng trudng EPS (%) 5 33 76 156 20,000 + 25
P/E (x) 122 12,0 4.7 167 15000 | zg
P/B (x) 1.0 12 1.0 0.9 10,000 -40
ROE (%) 9 11 3 7
Ty sudt cé tic (%) 0 1 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd ciu doanh thu 2023

KBSV

RESEARCH

Hoat dong kinh doanh

3%

%

89%

B Cho thué dat KCN & cd s6 ha tang

B Chuyén nhugng cac dy an KDT

Cungcap dichwvu

| Cho thué nha xusng

Thanh lap tu 2002, dén nay KBC d3 tr§ thanh
doanh nghiép hang dau trong dau tu phat
trién Bat ddng san Khu céng nghiép.

Hién quy dat KCN KBC dang s hiiu la 6,611
ha, chiém 5.1% quy dat KCN cla ca nudc.
Hdn 90% khéach hang tai cac KCN cong nghé
cao clia KBC la cac doanh nghiép nudc ngoai
[8n dén tir Nhat Ban, Dai Loan, Han Quéc,
Trung Quéc nhu Canon, Foxconn, LG,
Ingrasys.

Cac dy an I8n nhat hién nay clia KBC dang
trong qua trinh hoan thién phép ly bao gém
dy an KCN Trang Dué 3 va KBPT Trang Cat.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Doanh nghiép BDS KCN hang dau vs quy dat géi dau Idn. KBC s& hitu quy dat 1n gan 7,000 ha. Hién
cOng ty dang lién tuc trién khai cdc du an KCN L&n nhd, tiéu bi€u nhu KCN Trang Dué 3, CCN Hung Yén,
KCN Tan Tap, KCN Loc Giang, dam bao quy dat géi dau cho doanh nghiép trong thai gian tdi.

Ky vong KQKD 2025 hdi phuc tif miic nén thap cuia 2024. KBSV du phdng doanh thu va LNST 2025 [&n
lugt dat 5,411 ty VND (+125% YoY) va 1,472 ty VND (+151% YoY) dén tu ban giao 95ha dat KCN va ban

giao dy an KDT Phdc Ninh, KDT Trang Dué.

Chi tiét & phan dudi ctia bao cao

Tham khao trong bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2024E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 2,400 -16% +28% 2,789 7,519 -14% -29%
EBIT 577 -21% +2% 684 1,742 -19% -T%
LNST cOng ty me 490 -44% -24% 530 1,510 -8% -17%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Gid hién tai

Kich ban tiéu cuc

Kich ban co sg:

VND 39,200
(Phap ly Trang Dué 3 nhanh han du kién)

1)2025 ban giao 95 ha dat KCN
2)Trang Cat hoan thanh phap

ly va md& ban trong 2026

VND 34,800

Kich ban tich cuc:

1)2025 ban giao 125ha dat KCN

VND 27,250

2)Trang Cat hoan thanh phap
ly va ghi nhan doanh thu tir2025

VND 26,000
(Trang Dué 3 c4 thé ban giao tif 2026)

Kich ban tiéu cuc
1)2025 ban giao 50 ha dat KCN

2)Trang Cat hoan thanh phap
ly va md& ban sau 2026
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Bang 1. Cap nhat Két qua kinh doanh

HOAT DONG KINH DOANH

KBSV

RESEARCH

(ty VND) Q3/2023  Q3/2024  +/-%VYoY 972023 972024  +/-%YoY Chd thich

Doanh thu 247 950 285% 4,798 1,994 -58%  Hoan thanh 22% doanh thu ké hoach 2024
(9,000 ty VND)

- Cho thué dat KCN & CSHT 26 585 2123% 4,567 1,117 -76%  3Q2024 KBC ban giao cho thué dudc gan 14.4 ha
dat KCN (2 ha tai KCN Quang Chau, 12.4ha tai KCN
Nam Son Hap Linh). Tinh chung 972024, KBC ban
giao dugc gan 29.6 ha dat KCN, thap hon dang ké
so vdi cing ky 2023 (128 ha)

- Chuyén nhugng dy an BBS 50 196 292% 79 422 432%  Doanh thu tang trudng tlf viéc ban giao 3 ha tai Khu
NOXH thj tran Nénh

- Cung cap dich vu 108 116 7% 280 311 11%

Ldi nhuén gbp 110 359 226% 3,309 898 -73%

Bién lgi nhuén gép 45% 38% -7pp 69% 45% -24pp  Bién gdp giam dang ké do hoat dong cho thué KCN
nam 2024 - von la mang cé bién gdp cao nhat -
kém hiéu qua han cung ky 2023

Thu nhép tai chinh 58 116 100% 350 294 -16%  Giam do khéng con khoan l&i bat thudng (l&i
chuyén nhugng cdng ty con 108 ty VND ghi nhan
nam 2023)

Chi phi tai chinh 39 85 118% 325 193 -41%

Lgi nhudn tif cdng ty LD, LK (2) (5) 127% (1) (14) 1843%

SG&A 76 131 73% 672 412 -39%

L&i/ 16 tif hoat ddng kinh doanh 52 253 384% 2,661 573 -78%

Lgi nhuan trudc thué 47 250 430% 2,652 600 -T7%

Lgi nhuén sau thué 19 201 963% 2,087 397 -81%  Hoan thanh 10% LNST ké hoach 2024
(4,000 ty VND)

LNST cong ty me 5 196 4256% 1,926 352 -82%

Bién LNST 8% 21% +14pp 43% 20% -24pp

Ngudn: Bao cao cdng ty, KBSV

Bi€u d6 1. Doanh thu - lgi nhudn KBC 2019 - 9T2024

Biéu d6 2. Bién gdp cac mang kinh doanh chinh ctia KBC

(ty dong) m Doanh thu thuan Lgi nhudn gop
6,000 T
5,000 +
4,000 +
3,000 +
2,000 +
1,000 + I
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Cho thué dét KCN & CSHT

Chuyén nhugng dy an BBS

em— Cung cap dich vu

0% L _,\/
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2021 2022 2023 972024

Ngudn: KBC, KBSV

Du ki€n nam 2024 KBC sé ban giao
cho thué dugc 43 ha dat KCN

Ngudn: KBC, KBSV

Quy 3/2024, KBC ghi nhan ban giao 14.4ha dién tich dat KCN, bao gom: 2ha &
KCN Quang Chau md rong va 12.4 ha § KCN Nam Son Hap Linh. Lily ké 972024,
dién tich KCN da ban giao va ghi nhan vao doanh thu [a 29.6ha, thap hon dang
ké so vdi cung ky ndm 2023 (128 ha). Cong ty du kién cé khoang 13 ha backlog
tai KCN Tan Ph Trung va KCN Quang Chau sé dugc ghi nhdn doanh thu vao
Quy 4/2024, qua dé dién tich dat cho thué cta KBC trong nam 2024 dat 43 ha.

b KB Securities | VIETNAM



Du kién 2025 sé& c6 3 KCN mdi dong

gop
KBC

vao doanh sé cho thué dat cha

KCN Trang Dué do SHP - cdng ty con clia KBC

-lam

chu dau tu, quy md 1,088 ha, véi 3 giai

doan:

GD1 & GD2 (401 ha) d3 dudc lap day
100%.

KCN Trang Dué GD3 thudc khu kinh té
Dinh Vii - Cat Hai v8i quy m6 687 ha.
Thang 11/2023 Trang Dué 3 d3 dugc
duyét quy hoach 1/2000.

Trang Dué 3 da chudn bj san sang hon
200 ha dat hoan thanh GPMB, d3 ki MOU
cho han 100 ha. Dy dn dang chd phé
duyét chap thudn chi trugng dau tu, dy
kién dua vao kinh doanh trong 2025.

KBSV
RESEARCH

Bé&n canh ngudn thu tif cdc khu céng nghiép hién hitu, ching téi ky vong rang
ndam 2025 KBC sé& hoan tat thu tuc phap ly ctia 3 KCN m&i (KCN Trang Dué, KCN
Nam Tan Tap, CCN Hung Yén), tU d6 thic day tang trudng doanh thu cho thué
dat trong nam 2025. Cu thé:

(1) KCN Trang Dué 3 (687ha): ky vong s& déng gbp chinh vao doanh sé
cho thué dat KCN cua KBC trong tuang lai. Theo cdp nhat mdi nhat
ngay 14/11/2024, UBND TP Hai Phong da trao gidy ching nhan dang
ky dau tu md rong vdi 2 khach hang ciia KCN Trang Dué 1, 2 la Tap
doan LG (tang von dau tu thém 1 ty USD), Cong ty Heesung (tdng von
d3u tu thém 125 triéu USD). Chilng t6i ky vong rang KCN Trang Dué sé&
s8m dudc phé duyét chi trudng dau tu va cd thé bat dau ban giao dat
cho khach hang trong nam 2025.

(2) KCN Nam Tan Tap (245ha - thuéc KCN Long An): da dudgc phé duyét
chd trudng dau tu, tinh dén hét Quy 3/2024 ty [é GPMB tai KCN nay dat
67.5%. Cong ty du ki€n bt dau cho thué KCN nay trong ndm 2025.
Nh@ vi tri dia ly thuén lgi, cdch Cang Quéc té Long An 700m, cach
TPHCM 24km, ching t6i ky vong KCN Nam Tan Tap s& dong gbp
khoang 10 - 20 ha vao doanh sé dat cho thué hang nam.

(3) CCN Hung Yén (375 ha) bao gém 3 KCN: Kim Déng - Dang Lé - Chinh
Nghia da dugc phé duyét chu truong dau tu. Ty [é GPMB clia CCN
Hung Yén ghi nhan tai cudi 2023 dat 9%, tudng dudng 32ha. Liiy ké
972024, KBC da ghi nhan chi phi xay dung d& dang la 314 ty VND vao
KCN Ddng L& va KCN Kim Déng (tdng manh so v8i mic 97 ty VND cudi
nam 2023). Du ki€n, CCN Hung Yén s& bat dau cho thué dat tif ndm
2025, dong gdp tU 10 - 20ha vao doanh s dat cho thué hang nam cho
KBC.

KBSV udc tinh doanh thu cho thué dat BBS KCN nam 2025 sé dat 2,867 ty VND,
tuong dudng véi dién tich dat KCN cho thué dugc la 95 ha, dugc déng gbp bdi:
2 KCN dang hoat dong: (1) KCN Nam Sdn Hap Linh 20 ha; (2) KCN Tan Phd
Trung 15 ha va 3 KCN mdi du kién cé thé hoan thanh tha tuc phép ly va cho
thué tir 2025: (3) KCN Trang Dué (40 ha); (4) KCN Nam Tan Lap (10 ha); CCN
Hung Yén (10 ha).

Biéu d6 3. KCN Trang Dué

Pl HA NOI
s ;

KCN TRANG DUE

HAI DUONG

HA LONG BAY

DI HA NOI
!

DAO CATBA
HAI DUONG

Ngudn: Ban Quan ly Khu kinh té Hai Phong
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Bang 2. Théng tin cac dy an KCN chinh ctia KBC

KBSV

RESEARCH

Gid cho thué udc

. A Dién tich Ty l&lap tinh Lo
Dyan vitrl thudng pham (ha)  day (USD/m2/chu ky Ghi chu
thué)
KCN d3 lap day
QuéVas 1 Qué V8, Bic Ninh 192 100% 75
QuéVE2 Qué V8, Bic Ninh 171 100% 90
Trang Dué 1 An Dudng, Hai Phong 129 100% 80
Trang Dué 2 An Dudng, Hai Phong 129 100% 85
Quang Chau Viét Yén, Bic Giang 129 0% 0
KCN dang kinh doanh
Quang Chau md réng Viét Yén, Bic Giang 67 94% 120 - Dy kién ban giao 4ha trong quy 4/2024
Nam Sdn Hap Linh Tién Du, Béc Ninh 204 58% 150 - Con 60ha chua GPMB
Tan Phi Trung Tan Phu Trung, HCM 314 74% 150 - Dy kién ban giao 8ha trong Quy 4/2024
- Con 33ha chua GPMB.
KCN dang chuan bj thii tuc mé ban/ chd phé duyét chi trudng
Cum KCN Long An Long An 111 0% 120 Dang thyc hién dén bl va GPMB, chua
dugc phé duyét chi trudng dau tu
- Phudc Vinh béng 2 Phudc Vinh Ddng, Long An 32
-CumcongnghiépTanTap  Tan Tap, LongAn 46
- Phudc Vinh bong 4 Phudc Vinh Ddng, Long An 32
3trong 5 KCN da nhan phé duyét, dang
Cum KCN Hung Yén Hung Yén 245 0% 110 tién hanh dén bt va GPMB, d& dugc ngan
hang tai trg von.
KCN Long An Long An 1403 0%
- Lbc Giang 327 90 - D& phé duyét chu trudng dau tu tif thang
4/2022. Thong qua quy hoach 1/2000
thang 7/2024.
- Pang thuc hién GPMB.
-Nam Tan Tap 159 125 - D& phé duyét ch trudng dau tu 08/2021
- Dang thuc hién GPMB. Hét Quy 2/2024, du
an d& thyc hién chi tra boi thudng dudc
107.1 ha, ty |é dén bl GPMB dat 67.5%
-Tan Tap 461 125 - D3 dugc phé duyét d6 an quy hoach chung
ty 12 1/5000
- Cudi 2023 dy &n d3 dau tu 348,59 ty VND
Trang Dué 3 An Dudng, Hai Phong 456 0% 140 D3 dugc phé duyét quy hoach 1/2000, chg

phé duyét Chu trudng dau tu. D3 hoan tat
GPMB 200 ha dat.

Ngudn: KBC, KBSV

Du phéng doanh thu chuyén -

nhugng du an KDT 2025 tang
329% YoY

Du an NOXH TT Nénh d3 ban giao va ghi nhdn doanh thu trong 972024
déivéi 3 ha dién tich trong giai doan 1 (bao gdm 5 toa chung cu, bat
dau ban giao tU quy 2/2024). Giai doan 2 cta du an véi quy mo tuong
duaong véi 5 toa chung cu dang trién khai va dy kién cé thé ban giao
trong 2025.

Du an KDT Trang Dué hién con 15 can biét thu chua ghi nhan doanh
thu do chua du diéu kién phap ly ma ban. Du kién, KDT Trang Dué sé
dudc ban giao nét va ghi nhan doanh thu vao 2025, udc tinh ghi nhan
125ty VND.

Du an KDT Phuc Ninh d3 hoan thanh 119 can biét thu trén téng s6 150
can. Tong dién tich da dat ché han 12 ha, téng dién tich d3 ghi nhan
doanh thu la 2.5 ha. Du an gap vudng mac do chua hoan thanh viéc
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KBC théng qua ké hoach phat hanh
riéng & 250 triéu cd phiéu

KBSV

RESEARCH

nop tién st dung dat va viéc xac dinh gia GPMB. Chung toi ky vong KBC
c6 thé ghi nhan doanh thu vdi 9.5ha con lai, tuang ducng vdi doanh
thu udc tinh dat 1,330 ty déng trong nam 2025 .
- Du&n KDPT Trang Cat c6 téng dién tich 584.9 ha, cdng ty d3 hoan thanh

san lap khoang 120 ha. Cudi 2023, du an d3 dudc phé duyét diéu chinh
Quy hoach 1/2000, dién tich dat thuong pham mdi la 282.1 ha. Do diéu
chinh quy hoach, cdng ty can ndp bé sung tién st dung dat, ching téi
ky vong KBC c6 thé hoan thanh céc diéu kién phap ly dé bat ddu mé
ban tlr 2026.

KBSV ky vong nhiing vudng mac phap ly tai cdc dy én KDT clia KBC sé& dugc day

manh giai quyét trong nam 2025; theo d6, doanh thu mang chuyén nhugng du

an KDT ndm 2025 tang trudng 329%YoY dat 1,815 ty VND dudc déng gbp bai: (1)

KDT Trang Dué ban giao 15 can biét thy; (2) KBT Phic Ninh c6 thé ghi nhan

doanh thu vdi 9.5ha.

Biéu d6 4. Phdi canh KPT Trang Cat

Ngudn: Bdo cdo cdng ty

Trong DHDCD vao thang 11/2024, KBC duy kién thuc hién ké hoach phat hanh
250 triéu c6 phiéu riéng lé trong nam 2025 cho cadc NDT chuyén nghiép. S6 ¢d
phi€u nay sé& bi han ché chuyén nhugng trong 1 ndm, véi gia phat hanh du kién
bang 80% miic gid déng ctia clia 30 phién giao dich lién trudc.

Néu phat hanh thanh céng, KBC ky vong sé thu vé 6,250 ty VND, s tién huy
dong dugc du kién chi yéu dlng dé tai cd cdu cac khoan ng clia cong ty d6i véi
CTCP KCN Sai Gon - Bic Giang va CTCP T4p doan Dau tu & Phat trién Hung
Yén. Phan con lai, cong ty du kién sé& dung dé bé sung/md rong vén luu dong va
tai cd cau ng vay déi véi ngan hang.
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Bang 3. Dy phéng Két qua kinh doanh

DU PHONG & DINH GIA

KBSV

RESEARCH

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chi thich
Hoan thanh 30% doanh thu k& hoach 2024 (9,000

Doanh thu 5,618 2,400 -57% 5,351 123% 5
ty VND)
Dy phéng 2024 KBC ghi nhan doanh thu cho thué
43 ha dat KCN. Nam 2025 doanh s& cho thué dat

- Cho thué dat KCN & CSHT 5,221 1,351 -14% 2,807 108%  KCN dy kién dat 95 ha (KCN NSHL 20 ha; KCN Tan
PhU Trung 15 ha; KCN Trang Dué 40 ha; KCN Nam
Tan Lap 10 ha; CCN Hung Yén 10 ha)
N&@m 2024 KBC ban giao 3 ha tai khu NOXH Thi

. , trdn Nénh. Nam 2025 dy kién ban giao 9.5ha tai

- Chuyén nhugng du an KBT 105 423 304% 1,815 329% L . A X N
KBT Phuc Ninh va 15 can biét thy tai KBT Trang
Dué

- Cung cap dich vu 386 413 7% 446 8%

- Cho thué kho, NX, vVan phong 145 213 47% 284 33%

Lgi nhudn gép 3,695 1,073 -71% 2,280 113%
Bién gdp 2024 giam do (1) dién tich dat KCN ban

A giao trong ndm gidm so v8i 2023 va (2) bat dau

Bién lgi nhudn gép 66% 44.7% -21% 42.6% -2.1% A N X N
ghi nhan doanh thu tif khu NOXH - mang cé bién
gop thdp

Thu nhap tai chinh 426 386 -9% 550 42%

Chi phi tai chinh -426 -247 -42% -385 56%

Lgi nhuan tif cdng ty LD, LK -8 0 -100% 0 0%

SG&A -813 -516 -37% -725 40%

L3i/ 16 ti hoat ddng kinh doanh 2,874 696 -76% 1,721 147%

Lgi nhuan trudc thué 2,891 732 -75% 1,775 142%

X . . Hoan thanh 15% LNST ké hoach 2024

Lgi nhuan sau thué 2,245 586 -74% 1,420 142% N :
(4,000 ty VND)

LNST cong ty me 2,031 490 -76% 1,206 146%

Bién LNST 40% 24% IsiH 27% 2%

Ngudn: Bao céao cdng ty, KBSV

Biéu d6 5. DU phéng doanh sé cho thué dat KCN 2024 - 2025

Biéu d6 6. Cd cau doanh thu du phéng cho thué KCN

m Quang Chau mr

KCN Nam San Hap Linh

HKCN Long An

m KCN Tan Phi Trung (SGTB)

W TrangDué 3
= CCN Long An

(ha) # CCN Hung Yén
150 —
100 +
50 +
L - 1
2024F 2025F 2026F

(ty dong)

4000 T

3,000 +

2,000

1,000 +

L -

W Quang Chau mr W KCN Tan Phi Trung (SGTB)
KCN Nam Son Hap Linh mTrangDué 3

mKCN Long An
& CCN Hung Yén

% CCN Long An

2024F

2025F 2026F

Ngudn: KBSV dy phéng

Ngudn: KBSV dy phéng
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Khuyén nghi MUA, gia muc tiéu
34,400 VND/cé phiéu

KBSV

RESEARCH

Ching t6i duy tri danh gia tich cuc trién vong tang trudng trong trung va dai
han clia c6 phiéu KBC do day la doanh nghiép phat trién BDS KCN hang dau tai
Viét Nam vdi quy dat géi dau I8n, toa lac tai nhiing vi tri dac dia. Tuy nhién,
chdng t6i luu y dén rdi ro lién quan dén tién do trién khai cac KCN va du an KBT

do nhiing vudng mac vé phép ly.

Su dung phuadng phap dinh gia RNAV, ching tdi dua ra gia muc tiéu méi cho cé
phiéu KBC la 34,400 VND/c& phiéu, cao hdn 26% so vdi gia dong clia ngay
30/12/2024. Gia muc tiéu thay d6i so véi bdo cao trudc do diéu chinh tién dd
cho thué KCN Nam San Hap Linh, KCN Tan Phu Trung. Du phdng dién tich dat
KCN ban giao trong nam 2024/2025 giam xudng con 43ha/95ha so vdi bao cdo

trudc la 51ha/97ha.

Gia c6 phiéu KBC hién dang giao dich & mdc P/B 2025fw la 1.1x, thap han P/B
trung binh 5 ndm. Dya trén trién vong kinh doanh va két qua dinh gia, ching

t6i gill nguyén khuyén nghi MUA déi vdi ¢ phi€u KBC véi gid muc tiéu

34,400VND/c6 phiéu.

Bang 4. Dinh gia c6 phiéu KBC

Binh gié Prudre msn  Prlect G e kec
Khu cong nghiép 12,486
- Quang Chau ma rong DCF 88% 201 177
- Nam San Hap Linh DCF 100% 886 886
-Trang Dué 3 DCF 87% 3,042 2,633
-Tan Phd Trung DCF 72% 1,413 1,023
-Cum CN Long An DCF 83% 1,821 1,508
- Cum CN HungYén DCF 69% 2,148 1,476
-Cac KCN Long An DCF 60% 8,991 4,783
Khu db thi 16,047
- Phic Ninh DCF 100% 1,696 1,696
- Trang Dué DCF 87% 340 294
- Trang Cat DCF 100% 14,056 14,056
Tong NAV cicdy an 28,532
(+) Tién va tudng dudng tién +Dau tu ngan han* 3,773
(-) Vay ng rong 5,931
RNAV 26,374
SLCP luu hanh 767,604,759
Gia tri cé phiéu (VND) 34,400
Gia hién tai (30/12/2024) (VND) 27,250
Téng mic sinh 13 26%

Ngudn: KBC, KBSV

*Chung t6i loai trif khodn 5,737 ty VND phai tra khac (khoan dat coc ctia cong ty cung cap dich vu moi gidi tai du

an KDT Trang Cat) ra khoi md hinh dinh gia
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Bi€u d6 7. Dil liéu giao dich P/B lich si{ 5 nam
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Ngudn: Bloomberg, KBSV
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PHU LUC
KBC - Bang tém tat KQKD & du phéng, 2022 - 2025F
Béo cio K&t qua HDKD Bang can ddi ké toan
(TYVND) 2022 2023 2024F 2025F (TYVND) 2022 2023 2024F 2025F
(Bao cao chuan) (Béo cdo chuin)
Doanh s6 thuin 950 5,618 2,400 5,411 TONG CONG TAI SAN 34907 33434 39,883 42,886
Gid vén hang ban 685 1,923 1,327 3,064 TAI SAN NGAN HAN 27,674 25,029 32,127 34,008
L3i gop 266 3,695 1,073 2,347 Tién va tudng dudng tien 1,683 841 6,089 2,983
Thu nhép tai chinh 340 426 386 551 Gi tri thuan dau tu ngdn han 2,442 1,864 1,864 1,864
Chi phi tai chinh 595 426 247 379 Cac khoan phai thu 10,896 9,663 10,039 11,283
Trong dé: Chi phi ldi vay 523 380 213 301 Hang ton kho, rong 12,330 12,219 13,692 17,435
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 2,187 -8 0 0 TAI SAN DAI HAN 7,232 8,405 7,756 8,878
Chi phi ban hang 46 354 108 243 Phai thu dai han 821 1,532 773 1,744
Chi phi quan ly doanh nghiép 464 458 408 490 Taisancddinh 365 449 415 408
L&i/(16) tif hoat dong kinh doanh 1,686 2,874 696 1,786 Tai san d& dang dai han 1,170 421 450 476
Thu nhap khac 21 2 0 0 Dau tu dai han 4,697 4,777 4777 4,777
Chi phikhédc 11 6 0 0 Ldi thé thuang mai 0 0 0 0
Thu nhap khac, rong 10 17 36 54 NG PHAI TRA 17,061 13,213 19,076 20,608
L&i/(18) tif cdng ty lién doanh 2,187 -8 0 0 Ng ngdn han 10,684 6,579 6,737 10,928
L&i/(16) rong trudc thué 1,697 2,891 732 1,840 Phai tra ngudi ban 453 436 238 549
Chi phi thué thu nhap doanh nghiép 120 646 146 368 Ngudi mua tra tign trudc 878 553 810 1,034
L&i/(16) thuan sau thué 1,577 2,245 586 1,472 Vayngén han 3,951 337 531 613
Lgi ich clia ¢6 ddng thiéu s& 50 214 96 216 Ng dai han 6,377 6,635 12,339 9,680
Lgi nhudn ctia C6 déng clia Cong ty me 1,526 2,031 490 1,256 Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thuc hién 4 4 5 12
2022 2023 2024F 2025F Vay dai han 3,687 3,322 3,921 5,008
Ty suat gi nhuan gop 28.0% 65.8% 44.7% 43.4% VON CHU SG HTU 17,886 20,221 20,807 22,279
Ty sudt EBITDA -17.7% 53.7% 29.4% 32.9% Vén gép 7,676 7,676 7,676 7,676
Tysuat EBIT -25.7% 51.3% 23.2% 29.8% Thang du vén c6 phan 2,744 2,744 2,744 2,744
Ty suat Igi nhuan trudc thué 178.5% 51.5% 30.5% 34.0% L&i chua phan phai 5,646 7,754 8,340 9,812
Ty suat l&i hoat déng KD 177.5% 51.2% 29.0% 33.0% V&n Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 165.9% 40.0% 24.4% 27.2% Lgi ich c6 dong khdng kiém sodt 0 0 0 0
B3o cdo luu chuyéntiénté Chi sé chinh
(TYVND) 2022 2023 2024F 2025F (x, %, VND)
L&i trudc thué 1,697 2,891 732 1,840 Chisédinh gid
Khau hao TSCD 76 133 148 167 P/E 12.2 12.0 2.7 16.7
L&i/(16) tif hoat déng dau tu -2,527 -415 0 0 P/E pha lodng 122 12.0 2.7 16.7
Chi phi ldi vay 580 422 213 301 P/B 1.0 12 1.0 0.9
L3&i/(16) trudc nhiing thay déi vén luu dong -140 3,094 1,093 2,308 P/S 19.5 4.3 8.7 3.9
(Téng)/giam cac khoan phai thu -1,511 563 382 2,215 P/Tangible Book 10 12 1.0 0.9
(Téng)/giam hang ton kho -815 39% -1,474 -3,743 P/Cash Flow -15.3 8.1 4.4 5.3
Tang/(giam) cac khoan phai tra 1,887 -535 5,071 362 Gid tri doanh nghiép/EBITDA -145.6 9.0 27.3 13.2
(Tang)/giam chi phi tra trudc 24 -8 0 0 Gid tri doanh nghiép/EBIT -100.3 9.4 34.6 14.6
Chiing khoan kinh doanh, chi phi |&i vay, thuéva khac -662 -507 -359 -669
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doanh -1,218 3,002 4,714 -3,957 Hiéu qua quan ly
Tién mua tai san c¢d dinh va cac tai san dai han khac 274 -1,251 -258 -319 ROE% 9% 11% 3% %
Tién thu dugc tif thanh ly tai san ¢g dinh 1 0 0 0 ROA% 5% % 1% 3%
Tién cho vay hodc mua céng cu ng -2,998 -1,414 0 0 ROIC% 6% 8% 2% 5%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 2,950 1,637 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac -666 -69 0 0 Ty sudt thanh todn tién mat 0.2 0.1 0.9 0.3
Tién thu tif ban cac khodn dau tu vao cac doanh nghiép kha 244 1,174 0 0 Ty suat thanh toan nhanh 14 19 2.7 1.5
C6 tdc va tien |&i nhan dudc 221 75 0 0 Ty sudt thanh toan hién thai 2.6 38 4.8 31
Luu chuyén tién té rong tif hoat déng dau tu -523 153 -258 -319 Vén vay dai han/Vén CSH 0.2 0.2 0.2 0.2
Tién thu tif phat hanh ¢4 phiéu va vén gép 335 130 0 0 Vé8n vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vén vay ngin han/Vén CSH 0.2 0.0 0.0 0.0
Tién thu dugc cac khoan di vay 1,992 1,068 5,119 5,927 Vén vay ngadn han/Téng Tai san 0.1 0.0 0.0 0.0
Tién tra cdc khoan divay -1,466 -5,065 4,327 4,758 Céng ng ngdn han/Vén CSH 0.4 0.3 0.3 0.5
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Cdng ng ngan han/Téng Taisan 0.2 0.2 0.2 0.2
Cotlcdatra 0 -130 0 0 Téng cdng ng/Vén CSH 0.3 0.3 0.4 0.3
Tién i d3 nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.5 0.5 0.7 0.7
Luu chuyén tién té tif hoat ddng tai chinh 861 -3,997 792 1,169 Chi sé hoat dong
Luu chuyén tién thudn trong ky -879 -842 5,248 -3,106 Hés6 quay vong phai thu khach hang 0.7 7.1 2.4 2.4
Tién va tudng dudng tién dau ky 2,562 1,683 841 6,089 Hésd quay vong HTK 0.1 0.2 0.1 0.2
Tién va tudng dudng tién cudi ky 1,683 841 6,089 2,983 Hés6 quay vong phai tra nha cung cap 23 43 5.6 5.6

Ngudn: KBC, KBSV du phéng
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Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
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Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
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Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
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LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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