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TONG CONG TY PHAT TRIEN PO TH| KINH BAC (HSX: KBC)
BDS KHU CONG NGHIEP

KQKD Q3 tich cwc dén tir tat ca cdc mang kinh doanh

» Doanh thu va LN rong Q3/25 lan lugt tdng manh 41.8% va 56.6% svck phan
|&n nh& hoat déng ban giao dat KCN va NOXH tich cuc.

» Doanh thu va LN rong 9T25 tang trudng manh mé, [an luot gdp 2.5 va 4.3 [an
svck nho dy 4n CCN Hung Yén bat dau ban giao dat va ting toc ban giao cac
can NOXH tai thj tran Nénh.

»  V&i KQKD Q3 ching t6i duy tri gid muc tiéu hién tai la 42,000 déng/cp, tuong
duong tiém ndng tang gid 1a 17.8%.

Doanh thu Q3 tang manh nhé ting trwd'ng & tat ca cac mang kinh doanh

Doanh thu Q3/25 tang manh 41.8 svck, dat 1,347 ty dong nhd tang trwdng & tat ca cac
mang kinh doanh. Trong d6, doanh thu mang KCN tang 23.5% svck nhd ban giao khoang
17ha dat KCN; mang BDS dan cu tdng manh 45% nho tiép tuc ddy manh ban giao cac cdn
NOXH; va mang khac ghi nhan tang trwdng dét bién 101.4% svck phan I&n nho ghi nhan
133 ty dong tr ban nha xudng tai KCN Trang Dué.

Doanh thu KCN trong Q3 dén tir ban giao dat tai KCN Nam So'n — Hap Linh

Trong Q3/25, céng ty ghi nhan ban giao 17ha dat tai KCN Nam Son — Hap Linh cho
Goertek. Lly k& 9T25, cong ty da ban giao 105.3ha dat KCN. Trong d6 phan lon dat ban
giao dén tlr cdc CCN Hung Yén (85.6ha), bén canh KCN Nam Son- Hap Linh (17ha), KCN
Quang Chau (1.6ha) va KCN Tan Phd Trung (1.1ha). Ching tdi wdc tinh dén cudi Q3/25
cong ty van con khodng 105ha dat KCN ky MoU chwa ban giao gom 25ha tai KCN Nam
Son — Hap Linh, gan 30ha tai KCN Trang Dué 3 va 50ha tai KCN Qué V3 2 md rong ky két
trong thang 7/2025. Bén canh d6 cong ty kha ty tin vé khd ndng thu hut cac du an FDI
trong giai doan t&i, dac biét 1a cadc doanh nghiép tir Trung Quéc.

Chi phi BH&QLDN cung chi phi ldi vay gia tang, kim hdm mirc ting chia LN rong

Doanh thu tdng cling bién LN gép md& rdng manh, phan Ién nho 16 dat ban giao tai KCN
Nam Son — Hap Linh c6 gia thué cao, gitip LN gdp tang hon gap d6i svck trong Q3/25. Tuy
nhién chi phi BH&QLDN tidng manh 57.0% svck cung chi phi 13i vay cao gap 2.6 lan cling
ky ndm ngoai da kim hdm murc tang trudng cta LN rong. K&t qua LN rong Q3/25 ting
56.6% svck, dat 307 ty dong.

Loi nhuan rong 9T hoan thanh 44% duw phéng do ky vong doanh thu tir KDT Trang Cat
ghi nhan trong Q4/25

Ly k& 9T25, lgi nhuén rong tang gap 4.3 lan cung ky, dat 1,495 ty déng nho: 1) Mang
KCN phuc héi manh mé&; 2) Tang t6c ban giao cac cdn NOXH tai thi trdn Nénh va 3) Nén
thép trong 9T24. K&t qua nay mdi chi hoan thanh 44.0% dy phong ca nam khi trudc do
chuing t6i ky vong doanh thu tir KDT Trang Cat s& bat ddu dwoc ghi nhan tir Q4/25. Tuy
nhién dé&n hién tai cdng ty van dang dam phan véi cdc bén mua, ching ti nhan thay tiem
nang diéu chinh dy phéng ndm 2025 khi th&i diém ghi nhan doanh thu tir ban giao dat
tai KDT Trang Cat nhiéu kha ndng roi vao ndm 2026 thay vi Q4/25 nhw du phéng truéce
do.

Dwphéng 9T25 sv dw
Ty dong Q3/25 Q3/24 % svck 9T25 %YoY 2025 phéng
Doanh thu 1,347 950 41.8% 5,039 152.6% 10,837 46.5%
_BDSKCN 722 585 23.5% 3,681 229.6% 4,902 751%
_BbSdancw 285 196 45.0% 696 65.2% 5,325 13.1%
_ Khéc 340 169 101.4% 662 45.1% 610 108.5%
LN gop 784 360 117.9% 2,588 188.1% 5,546 46.7%
Chi phi BH&QLDN (207) (132) 57.0% (504) 22.3% (988) 51.0%
LN tai chinh rong (147) 31 N/A (73) N/A (111) 65.6%
LNTT 428 250 70.9% 2,084 247.4% 4,473 46.6%
LN rong 307 196 56.6% 1,495 325.3% 3,402 44.0%
Bién LN gop 58.2% 37.8% +20.3d % 51.4% +6.3d % 51.2%
Bién LN rong 22.8% 20.6% +2.2d % 29.7% +12.0d % 31.4%
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Gid hién tai 35,650 d/cp
Cao nhat 52 tuan 41,200 d/cp
Thap nhat 52 tuan 20,600 d/cp
Gid muc tiéu 42,000 d/cp
TP sv Consensus -1.4%
Tiém nadng téng gid 17.8%
Ty suat ¢ tirc 0.0%
Téng ty suat sinh 1&i 17.8%
Thi gid vén (ty déng) 33,150
KLGD TB 52T (cp) 7,127,687
S& hitu NN con lai (%) 38.6%
S6 CP lwu hanh (tr) 941.8
S6 CP sau pha lodng (tr) 941.8
KBC VNI
P/E truot 12T 19.0x 14.4x
P/B hién tai 1.4x 1.9x
ROAA 2.6% 2.3%
ROAE 7.1% 14.4%

*Dit liéu ngay 4/11/2025
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Thay déi gia (%) 1T 3T 127
KBC 2.9 9.9 32.0
VN-INDEX 0.4 6.8 32.6
Co cdu s& hiru
Pdng Thanh Tam 5.5%
CTCP Tw van va Dau tu Kinh Bac 7.2%
CTCP Quan ly Quy PVI 5.3%
CTCP Dau tw va Phat trién DTT 9.2%
Khac 72.3%

Téng quan doanh nghiép

Tong Cong ty Phat trién D6 thj Kinh Bic (HSX: KBC)
duoc thanh 1ap ndm 2002 va dugc biét dén nhu 13
mot trong nhitng nha phat trién Khu cdng nghiép
I&n nhat Viét Nam véi quy dat hién hitu hon
2.475ha téi tir 9 dy an KCN/CCN dang hoat déng va
dy ki€n m& rong quy dat thém 2.149ha vdi 6 dy an
KCN/CCN trong giai doan 2025-27. Quy dat cong
nghiép cla KBC hién dang tap trung phan 16n &
mién Béac (Bic Ninh, Bic Giang, Hai Phong, Hung
Yén) nhung dang md rong sang ca mién Nam (Long
An, Hau Giang). Cac dy 4n KCN clia KBC déu s& hitu
vi tri déc dia cung v&i dinh hudng phat trién KCN
phl hop cho san xuat dién tl, cong nghiép hd tro
giup cho KBC da nhanh chdng thu hut dugc cac tén
tudi I&n nhu: LG, Foxconn, Canon va Goertek. Bén
canh dé nhitng ndm qua KBC dang m& rong quy dat
KDT v&i du an néi bat 1 KDT Trang Cat.

Chuyén vién phan tich

Nguyén Thi Thiy Nga

nganttl@vpbanks.com.vn
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Cap nhat tién do cac dw an KCN sap di vao hoat dong

e  KCN Trang Dué 3: Dy an hién dang trong giai doan gidi phdng mat bang va cong
ty hién dang xin gidy phép xay dung, du kién s& cé trong Q4/25. Sau khi cé gidy
phép xay dung, cong ty s& trién khai xay dung co s& ha tang va du kién cé thé
bat dau ban giao dat tir ndm 2026.

e  KCN Qué Vd md rong 2: Pang trong giai doan gidi phong méat bang. Trong thang
7/25 du an da ky MoU cho thué 50ha véi Luxshare.

e  KCN Kim Thanh 2: Hién d3 giadi phong mat bing dugc khodng 80ha, cong ty du
ki€n sang ndm 2026 co thé bat dau thu hat dau tu cho dy én.

e  KCN Ldc Giang: Dy kién di vao hoat dong tir nam 2026
Cap nhat tién dd cac dy 4n BDS dan cu

e  KDT Trang Cat: Dy an hién d3 c6 s6 dé, cong ty ty tin vé k& hoach ban buén
mot phan dy an va hién dat k& hoach ghi nhan ban giao 20ha trong ndm 2025.
Tuy nhién cong ty khdng chac chan vé thoi diém ghi nhan doanh thu. Hién cong
ty dang xem xét nhiéu bén mua.

e  KDT Phuc Ninh: Cong ty da ban trwdc mot phan dy an nhung hién du an dang
vuéng phap Iy khi mét phan dat thudc du an chuwa cé quyét dinh vé gid dat va
ti€n do gidi quyét tac nghén vé phép Iy con kha cham.

e Dy an NOXH tai thi trdn Nénh va Trang Dué: Cong ty du kién ban giao khoang
1,000 can trong ndm 2026 va hoan tat du an trong ndm 2027.

e  KDT, san golf Khodi Chau: Dy &n hién dang trong giai doan dén bu giai phong
mat bing. Cong ty du ki€n s& kinh doanh truwéc phan dat xay villas trong ndm
2026.

Tinh hinh vay no’ dén cuéi Q3/35

Tinh dé&n cudi Q3/35, téng no vay clia cdng ty hién dang & mirc 27,007 ty déng, cao gap
2.7 lan so véi dau ndm, phan lén do gia ting ng vay cho dy an KDT Trang Cét va KT,
san golf Khodi Chau. Mac du ty 1é no vay cao, cdng ty khong qua lo ldng vé ap luc déo
han no khi: 1) Cac hop doéng vay la hop déng dai han; 2) Cong ty tw tin vé kha ndng ban
dat tai dy an KDT Trang Cét; 3) Dong tién tra trudc tir cac khach thué dat KCN sé ho tro
cho viéc thanh toan goc va |3i vay.
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TUYEN BO MIEN TRU TRACH NHIEM

C4c thong tin, s8 liéu théng ké va khuyén nghj trong ban bdo cdo nay, bao gdm ca cac nhan dinh cd nhan, dwoc dua trén cic ngudn
thong tin cong bd dai ching theo quy dinh cla phap luat, hodc cadc ngudn thdong tin ma ching tdi cho rang dang tin cay tinh dén thoi
diém phat hanh bao cdo. Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khoéng thuc hién xac minh lai cac théng tin nay, do dé
Phong Phan Tich Nganh va C6 phiéu khdng ddm bao vé tinh chinh xac va day dd cla cac thong tin nay.

Cac nhan dinh, khuyén nghi, so sdnh trong ban bao cdo nay dugc dua ra dya trén co s& phan tich chi tiét va can trong, theo dénh gia
chl quan cla ngudi lap 1a hop ly tai thoi diém thyc hién bdo cdo. Do d6 cac phan tich ndy cd thé thay d6i trong tuong lai theo tinh hinh
bién dong thuc t&€ ma ching téi khéng cd trach nhiém tu déng cap nhat lién tuc, trir trwdng hop dugc yéu cau chinh thirc tir Ban 1anh
dao Coéng ty hodc rang budc trong cac diéu khoan diéu kién cta hop dong kinh t&€ d3 duoc cdng ty ky két véi cac déi téc lién quan.

Bao c4o phan tich, dinh gid nay nhdm muc dich tham khao va khéng cé gia tri phap Iy nhu mét chirng thu thdm dinh gia. Bdo cdo phan
tich nay va cac tai liéu di kém duwoc 1ap bai Phong Phan Tich Nganh va C8 phiéu — CTCP Chirng Khodn VPBank, tat ca cac quyén s& hitu
tri tué lién quan dén bdo cdo nay déu thudc s& hitu cia CTCP Chirng khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in an, sao
chép, tai xuat ban toan bd hoac tirng phan ban Bdo cdo nay vi bat c&r muc dich gi ma khéng cé su chap thuan cla Cong ty.

Cong ty c6 phan Chirng khoan VPbank

Tang 21 va 25, VPBANK Tower, 89 Lang Ha, phudng Dong Pa, Ha Néi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Equity Research Department

Email: equityresearch@vpbanks.com
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