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TCT phat trién D6 thi Kinh Bac (KBC)
2025 - Nam tién dé phat trién cac dai du an

Chuyén vién phan tich Nguyén Thi Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Mua

Gid muc tiéu

36,100VND
28,000 - 29,500
29% - 22%
25,500 - 27,000
42% - 34%

Ving hé trg/Diém mua 1
Lgi nhuén ky vong 1
Vung hé trg/Diém mua 2
Lgi nhuén ky vong 2

Luuy:

Nha déu tu can két hgp nhén dinh xu huéng thi
trudng chung, mic dé hdp dén cia cdc diém
nhdn dau tu va khé@u vi rdi ro cia minh dé qudn
ly ty trong tai tuing vung gid cho phi hgp.

Do viéc xdc dinh méi diém mua dudc dua trén
cdc khung thdi gian khdc nhau nén ching téi
khéng dua ra mic duing 16 ¢6 dinh. Nhin chung,
mdc ditng 6 nén dugc ddt chét hon cho diém
mua gén (5-7%) va réng hon cho diém mua xa
(10-15%).

Hoat dong kinh doanh

DPIEM NHAN PAU TU

G& nut that phap ly, mé dudng cho cac du an 1én ctia KBC
Hai dy an trong diém KCN Trang Dué 3 (687ha) va KDT Trang Cat (585ha) d& dugc
chap thuan chu trugng dau tu trong thang 1/2025

Du bdo Igi nhuén 2025/2026 dat 790/1,389 ty dong (+85%/76% YoY)

KBSV udc tinh KQKD ctia KBC nam 2025/2026 vGi doanh thu dat 4,461/8,520 ty
déng (+61%/91%YoY) va LNST céng ty me dat 790/1,389 ty dong (+85%/76% YoY),
dudc dong gbp chu yéu tif cac KCN va KDT Trang Cat

Cac KCN cuia KBC dang tan dung tét co hdi thu hiat dong von FDI

Trong T1/2025, Viét Nam ghi nhan vén FDI dang ki dat 4.3 ty USD (+48.6% YoY).
Cung thgi diém, cac KCN ctia KBC ciing cho thay trién vong thu hat FDI tich cuc vdi
viéc ky 100ha dién tich MOU tai KCN Nam Sdn Hap Linh, KCN Hung Yén

Cd cidu doanh thu 2024

Thanh &p ti 2002, dén nay KBC la doanh
nghiép hang dau trong dau tu phat trién Bat
dong san Khu céng nghiép

Hién quy dat KCN KBC dang s& hiiu la 6,402 ha,
chiém 5.1% quy dat KCN ctia ca nudc. Hon 90%
khach hang tai cac KCN cong nghé cao ctia KBC
[a cac doanh nghiép nudc ngoai lGn dén tu
Nhat Ban, Bai Loan, Han Quéc, Trung Quéc nhu
Canon, Foxconn, LG, Ingrasys

m Cho thué dat KCN & CSHT

m Chuyén nhugng dy an BbS

Cung cép dich vy

Cho thué kho, NX, Van phong

m Khac
Nguon: Bdo co cdng ty, KB Securities Vietnam

Tudng quan mit bang gia Dién bién P/B va ROE clia doanh nghiép
Gia c6 phiéu KBC hién dang giao dich § m(ic
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KCN Trang Dué 3 va KDT Trang Cat
chinh thic dugc phé duyét cha

truong dau tu

Biéu do 1. KCN Trang Dué 3
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1. G&ndt that phap ly, m& dudng cho cac du an I8n clia KBC

Trong thang dau ctia ndm 2025, KBC d3 dat dugc nhiing tién trién quan trong
vé phép ly tai cic du an trong diém:

KCN Trang Dué 3 (687ha) thudc khu kinh té (KKT) Binh Vii - Cat Hai
(Hai Phong), da dugc Thu trudng Chinh phi phé duyét chi trudng dau
tu vao thang 1/2025. Du an d& giai phdng mat bang han 200ha, hién
dang thuc hién xay dung cd s& ha tang cd ban. KBC da ky két bién ban
ghi nhé (MOU) 100ha véi cac doi tac 1én. Dy kién, KCN Trang Dué sé
bat dau ban giao tlr 2025.

Chlng t6i danh gid KCN Trang Dué 3 s& nhanh chéng dugc lap day nhg
tiém nang dén dau lan séng dich chuyén san xuat ti Trung Qudc sang
Viét Nam. Lgi thé& nay dén tuf vi tri dic dia ciia KCN, cling nhu cac chinh
sach uu dai vé thué quan dac biét ma KKT Dinh Vi - Cat Hai. KBSV udc
tinh doanh sé ban giao kién ban giao 30ha dat cho thué trong nam
2025 v8i mUc gia 150 USD/m?/chu ky thué.

KDT Trang Cat (585ha) dugc Tha tudng Chinh phu phé duyét chi
truong dau tu vao thang 1/2025, hién d3 tién hanh viéc san [ap mat
bang trén dién tich 100ha. Du &n van con nghia vu ndp khoang 6,000 ty
dong tién st dung dat, cong ty dy kién s& hoan tat trong nam 2025.
Chung t6i ky vong sau khi hoan thién cac thi tuc phap ly con lai va xay
dung phan cd s8 ha tang cd ban, KBT Trang Cat c thé bat dau md ban
ké tuf 2026.

Ngoai ra, du an KCN Kim Thanh 2 giai doan 1 (235ha) ciing dugc phé duyét chu
trugng dau tu xay dung cta Tha tudng Chinh phu trong thang 1/2025, nang
téng quy dat KCN clia KBC lén 6,402ha.

Biéu d6 2. KDT Trang Cat
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Bang 1. Thong tin cac dy an KCN chinh cta KBC
, Dién tich Tyléldp  Gia cho thué udc tinh R
Dyan thudngpham (ha)  diy  (USD/m/chu ky thud) Ghi chd
KCN dang kinh doanh
Nam Son Hap Linh Tién Du, B&c Ninh 204 58% 150 - Ky 70ha MOU vdi Goertex va Luxshare
Tan Phi Trung Tan Phu Trung, HCM 314 74% 180 - Con 33ha chua GPMB.
KCN dang chuan bj thi tuc mé ban
Cum KCN Long An Long An 111 0% 150 Dang thuc hién dén bl va GPMB, chua
dudgc phé duyét ch trudng dau tu
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- Phudc Vinh Déng 2 Phudc Vinh Ddng, Long An 32
-Cumcongnghiép TanTap  Tan Tap, LongAn 46
- Phudc Vinh béng 4 Phudc Vinh Ddng, Long An 32

- b3 dugc phé duyét chu truong dau tu
Cum KCN Hung Yén HungYén 245 0% 130-150 - Ky 30ha MOU
- Hoan thién GPMB véi 100ha

KCN Long An Long An 1403 0% 170-180

- Loc Giang 327 - b3 dugc phé duyét chu truong dau tu
- Hoan thién GPMB véi 110ha
-Nam Tan Tap 159 - D3 phé duyét chu trudng dau tu
- Dang thuc hién GPMB. Hét Quy 2/2024,
du an da thuc hién chi tra bdi thudng
dudc 107.1 ha, ty [& dén bu GPMB dat
67.5%
-TanTap 461 - D3 dugc phé duyét dé an quy hoach
chung ty | 1/5000
- Cudi 2023 dy 4n d3 dau tu 348.59 ty dong

Trang Dué 3 An Dudng, Hai Phong 456 0% 150 - Dd dugc phé duyét chu trugng dau tu
- Hoan tat GPMB 200 ha dat.
- Ky 100ha MOU

Kim Thanh 2 Hai Dudng 235 0% 130 - D3 dugc phé duyét chu trudng dau tu
Dy an chia lam 2 giai doan: giai doan 1
(234.6 ha) va giai doan 2 (102.6 ha)

Ngudn: KBC, KBSV téng hgp

2. Dubao lgi nhudn ndm 2025/2026 tang trudng 85%/76% YoY

KBSV du bao Igi nhudn ndm KBSV udc tinh KQKD clia KBC nam 2025/2026 tich cuc vdi doanh thu dat
2025/2026 dat 790/1,389 ty dong 4,461/8,520 ty dong (+61%/91%Y0oY) va LNST cong ty me dat 790/1,389 ty dong
(+85%)/76% YoY) (+85%/76% YoY), dén tu:

- Nam 2025: ban giao 103ha dién tich dat KCN, tang 2.1 [&n so vGi ndm
2024 (33ha), bao gom KCN Trang Dué 3 (30ha), CCN Hung Yén (20ha),
KCN Nam Sdn Hap Linh (35ha), KCN Tan Phd Trung (14ha), KCN Quang
Chau md rong (4ha)

- N3m 2026: 1) ban giao 130 ha dién tich dat KCN (+26% YoY) va 2) bat
ddu md ban va ban giao du an KDT Trang Cat, dong gép 3,129 nghin ty
déng vao téng doanh thu.

Biéu d6 3. Doanh s& cho thué BPS KCN 2021 - 2026F Biéu d6 4. Doanhh thu va LNST céng ty me 2021 - 2026F
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Cac KCN cuia KBC dang tan dung tét
cd hdi thu hat dong vén FDI nganh
Cong nghé cao

Tuyén dudng sat Lao Cai - Hai Phong c6y
nghia quan trong, két ndi cac tuyén Logistics
clia mién Bac Viét Nam va Trung Quéc. Tuyén
dudng sat nay gidp thic day viéc giao thudng
gilfa cdc ving kinh té trong diém, tif Lao Cai -
clfa ngd Viét Nam vdi Trung Quéc, qua Ha Noi
- trung tdm chinh tri, kinh t&, vén hda cua ca
nudc, dén Hai Phong - cang bién l&n nhat
mién Bac, tao thanh truc giao théng huyét
mach, thic day lién két viing, qua dé thu hit
dong vén FDI vao cac KCN phia Bic

Vé tién d6 thuc hién, dy an sé lap bao céo
nghién clfu kha thi ti ndm 2025, phan dau co
ban hoan thanh du dn ndm 2030

RUi ro chi phi phat trién cac du an
cao hon

RUi ro chdm tién d6 tai cac dy an
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3. Triénvong dong vén FDI vao Viét Nam tich cuc

Chlng t6i duy tri quan diém tich cuc vé trién vong thu hit dong vén FDI vao
Viét Nam nhu d3 dugc dé cap trong Bao cao trién vong nganh BDS Khu cdng
nghiép 2025. S6 liéu thang dau nam 2025 cling cho thay nhiing tin hiéu kha
quan, cu thé: vén FDI dang ki dat 4.3 ty USD, tang 48.6% YoY; vén FDI thuc hién
dat 1.5ty USD, tang 2% YoY.

Trong thang dau nam 2025, KBC d& ghi nhan 100ha dién tich hgp dong MOU,
bao gém 70ha tai KCN Nam Sdn Hap Linh va 30ha tai KCN Hung Yén véi cac doi
tac l&n trong nganh linh kién dién tl nhu Goertex va Luxshare. Day la tin hiéu
tich cuc, cho thay nhu cau thué dat KCN clia cac doanh nghiép Cong nghé cao
dang tang |én va cdc KCN phia Bic ciia KBC dang tan dung tét cd hdi nay.

KBSV cho rang cdc KCN phia Bic s& ti€p tuc duy tri tiém ndng thu hdt dong vén
FDI trung - dai han nhd viéc dau tu cac du an logistics trong diém, nhu tuyén
dudng sat Lao Cai - Ha Noi - Hai Phong (giai doan 1 du ki€n hoan thanh ndm
2030) va san bay Gia Binh (Bac Ninh). Chiing téi ky vong hai du an 8n ctia KBC
[a KCN Trang Dué 3 va KDT Trang Cat sé cd muc tang gia tich cyc tu 3 - 5%
trong nam 2025 - 2026.

Biéu db 5. Du an dudng sat Lao Cai - Hai Phong

Yén
Dudng sat Bac Nam —

Hai Phong

Ngudn: KBSV téng hgp

4, Ruiro

Luat dat dai nam 2024 dua ra quy dinh vé bang gia dat s& dugc ban hanh hang
nam (ap dung tir 2026), s& giip day nhanh qua trinh GPMB. Tuy nhién, song
song vdi d6, chi phi dau tu cac du an mdi sé tang |én, diéu nay cd thé [a giam
bién lgi nhuén cla cac dy an mdi cia KBC.

Tinh dén cudi nam 2024, du ng ctia KBC da tang lén hdn 10,112 ty dong
(+176%YoY), tudng dudng vdi ty 1€ ng vay/VCSH [a 1.3x, trong d6 khoan vay véi
VPB dé tai trg von cho dy an KDT Trang Cat chiém ty trong hon 54%. Vi vay, néu
tién d6 thuc hién du an kéo dai hgn du kién, viéc ma ban s& bi lui lai, diéu nay
sé€ tao ap luc |én dong tién va chi phi ldi vay cia doanh nghiép.
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https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhB%C4%90Skhucongnghiep_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhB%C4%90Skhucongnghiep_2025.pdf
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Tru sé chinh:

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

Chi nhanh Ha Néi:

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

Chi nhanh H& Chi Minh:

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
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

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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