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KQKD Quy 1/2025 tich cuc, hoan

thanh 27% ké hoach LNST

Tradewar 2.0 lam cham lai dong vén
FDI nganh céng nghé, dién ti - tép

khach hang cot 16i ciia KBC

Dy an Trang Cat da hoan thién viéc

nop tién sif dung dat

Khuyén nghi: TRUNG LAP - Gia muc

tiéu: 27,400 VND/cé phiéu

Tru ng lap thay déi

KBSV
RESEARCH

TCT phat trién D6 thi Kinh Bac (KBC)
Trién vong sang bi lam md bgi Trade War 2.0

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

Quy 1/2025, ghi nhdn doanh thu dat 3,117 ty VND (+19.46xYoY) va LNST dat 849 ty
VND (+10.07xYoY), tuong dudng 27% ké& hoach LNST. Két qua kinh doanh tang
trudng tich cuc chd yéu la nhd ghi nhdn ban giao 95ha dién tich KCN, tudng dudng
2,484 ty dong.

Ching tdi cho rang dong vén FDI nganh céng nghé, thiét bi dién tl - tép khach
hang cét [6i clia KBC sé& chiing lai trong nam 2025/2026. Tuy vay, doanh sé ban giao
dat trong Quy 1 d3 déng gdp dang ké vao két qua ca nam 2025, bl d3p cho trién
vong kém tich cuc trong cac quy con lai. Ching t6i du bdo doanh sé ban giao dat
cho thué clia KBC giai doan 2025/2026 dat 130ha/80ha (+2.9x YoY/-38% YoY).

Trong Quy 1/2025, KBC d4 hoan thién ndp tién st dung dat véi téng sé tién da nop
la khoang 17,794ty dong (6,854 ty dong dugc ndp trong Quy 1/2025). Ching t6i duy
tri ky vong du &n Trang Cat cé thé bat dau md ban vao ndm 2026, udc tinh doanh
s0 ban hang trong 2026 dat 20ha, tudng dudng vdi 4,152 ty dong.

Dua trén trién vong kinh doanh va két qua dinh gid, ching t6i dua ra khuyén nghi
TRUNG LAP d6i véi c6 phiéu KBC, miic gid muc tiéu la 27,400 VND/c6 phiéu, cao
hon 11.8% so vdi mUc gia dong clfa 24,500 VND ngay 13/06/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

. cn Ty lé CP tu do chuyén nhugng 67.1% (%) YTD 3M 6M 12M
Gia ml.lC tieu VND 27’400 GTGD TB 3 thang (ty VND/triéu USD) 137.2/5.4 Tuyét d6i -20.8 -23.7 -5.1 -20.8
Téang/giam (%) 11.8% S& hitu nudc ngoai (%) 18.8%  Tudng ddi -25.2 -24.9 -4.3 -25.2
Gia hién tai (13/06/2025) VND 24,500 CG déng 18n Ong Ding Thanh
Gia muc tiéu dong thuan VND 33,500 Tam - Chu tich
V6n héa thi trudng 19,036 HDQT (18.1%)

(nghin ty VND/ ty USD)
Gié (LHS)

Du phéng KQKD & dinh gia

(VND) Tudng quan Vnindex (RHS) (%)
FY-end 2023 2024 2025F 2026F 115,000
Doanh s thuan (ty VND) 5,618 2,776 5,055 8,154
L&i/(18) tif HDKD (ty VND) 2,874 907 1,926 2,727 95,000
Lgi nhuén cta CD congty me (ty VND) 2,031 426 1,338 1,856 75,000
EPS (VND) 2,646 555 1,743 2,418 55000
Tang trudng EPS (%) 33 -76 146 147
P/E (x) 12.0 49.0 14.1 10.1 35,000
P/B (x) 1.2 1.0 0.8 0.8 15,000
ROE (%) 11 3 6 6 \,)/\’\,:’ Q,\,\WbK pry Qfo\'\«b‘ Q‘b\’\?‘ \9\'\?‘ \,)/\’\/b‘ 6\,\’1?’ Q\Nf’
Ty sudt cé tic (%) 1 0 0 0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd ciu doanh thu 2024

KBSV

RESEARCH

Hoat dong kinh doanh

B Cho thué dat KCN & CSHT  m Chuyén nhugng dy an BDS m Cungcapdichvu  Cho thué kho, NX, Van phong  mKhac

43%

KBC la doanh nghiép hang dau trong dau tu
phét trién B4t dong san Khu céng nghiép.

Hién qu§ dat KCN KBC dang s& hiiu (a 6,542
ha, chiém 5.1% quy dat KCN cuia ca nuéc.
Cacdu an l8n nhat hién nay ctia KBC dang
trong qua trinh hoan thién phap ly bao gom
dy an KCN Trang Dué 3 va KDT 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 1én. KBC sd hitu quy dat 1&n 6,542 ha, tap trung
chi yéu & phia Bac, thu hiit cac Tap doan toan cau l8n nhu LG, Luxshare, Canon, Gorterk.

Céc dy an I8n bat dau déng gép doanh thu. N3m 2025/2026, KBSV udc tinh LNST cdng ty me lan lugt
dat 1,042/2,125 ty dong (+144%/+104%YoY) nhd cac du an I8n nhu KCN Trang Dué 3, KCN Hung Yén,
KDT Trang Cat bat dau déng gdp vao KQKD

Tradewar 2.0 tac dong ti€u cuc. KBSV du bdo doanh s& ban giao dat KCN cho phan con lai clia 2025
va 2026 s& sut giam dang ké do cac ddi tac ¢ xu hudng tam diing dau tu mdi

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,055 8,154 -1% 7,646 8,207 +51% -10%
EBIT 1,360 2,945 -6% 1,091 1,240 -20% -50%
LNST cOng ty me 1,042 2,125 -8% 1,185 1,226 -11% -24%

Nguon: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia
A Kich ban tich cyc:
X ., 1) 2025/2026 ban giao 150/120 ha KCN
Kich ban tich cuc 33,000 VND . L
: ’ 2) Trang cat ma ban trong 2026 (30ha)
. R L . Kich ban cd s8:
Kich ban cd sd (Gia muc tiéu) 27,600 VND ’ ..
1) 2025/2026 ban giao 130/80 ha KCN
2) Trang cat md ban trong 2026 (20ha)
Gid hién tai 25,300 VND
. L. Kich ban tiéu cuc
Kich ban tiéu cuc 21,300 VND ' T
: . 1) 2025/2026 ban giao 110/60 ha KCN
v 2) Trang cat md ban ndm 2027 (20ha)
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Hoat dong kinh doanh

Bang 1. Cap nhat Két qua kinh doanh Quy 1/2025 va ca nam 2024

KBSV
RESEARCH

(ty VND) Q1/2024 Q1/2025 +/-%YoY 2023 2024 +/-%YoY Chu thich

Doanh thu 152 3,117 1,946% 5,618 2,776 -51%  Hoan thanh 31 ké hoach Doanh thu hgp nhat ndm
2025 (10,000 déng)

- Cho thué dat KCN & CSHT 0 2,484 - 5,221 1,251 -76%  Quy 1/2025, ghi nhan ban giao 95 ha tai KCN Hung
Yén.

- Chuyén nhugng du 4n BDS 15 412 2,701% 105 910 768%

- Cung cap dich vu 138 221 61% 293 616 110%

Ldi nhuén gép 74 1,209 1,536% 3,695 1,283 -65%

Bién lgi nhudn gép 49% 39% -10pp 66% 46% -20pp

Thu nhap tai chinh 68 135 99% 426 451 6%  Ghinhan l&i tién gt 133 ty dong

Chi phi tai chinh 54 113 109% 426 258 -39%

Lgi nhuan tif céng ty LD, LK (7) 45 582% (8) 57 -811%  Quy 1/2025, KCN Dai Ddng - Hoan Son da ban giao
12ha, chi dau tu la SGT (KBC sd hitu 21.5%)

SG&A 114 175 53% 452 282 -38%

L3i/ 16 ti hoat ddng kinh doanh (33) 1,100 3,187% 2,874 907 -68%

Lgi nhuén trudc thué (36) 1,125 2,988% 2,891 764 -74%

Lgi nhuén sau thué (77) 849 1,007% 2,245 460 -80%  Hoan thanh 27% ké hoach LNST hgp nhat cia nam
(3,200 ty dong)

LNST cong ty me (86) 783 813% 2,031 426 -79%

Bién LNST -50% 27% +78pp 40% 17% -23pp

Ngudn: Bo cdo cdng ty, KBSV
Biéu db 1. KQKD giai doan 2020 - Q1/2025 Biéu d6 2. Doanh s6 cho thué dat 2020 - Q1/2025
mmmm— Doanh thu thuan (DTT)  messssm INST ~ —O— Téng trudng LNST W Tong dién tich cho thué trong ndm

(ty dong)
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Ngudn: KBC, KBSV

Ngudn: KBC, KBSV
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Tradewar 2.0 tac dong tiéu cuc dén
tép khach hang cét 13i ciia KBC

Doanh sé ban giao dat trong Quy 1
gilp can bang trién vong kém tich
cuc cho phan con lai trong ndm
2025

Ky vong doanh sé cho thué dat
KCN nam 2026 dat 80ha

RESEARCH

Dua trén khao sat vé dinh hudng clia cac doanh nghiép FDI tai Viét Nam (Phu
luc 1), Tradewar 2.0 dang tac dong ro rét dén Tép khach hang cot 1Gi cia KBC,
bao gom céc doanh nghiép cong nghé cao, dién, dién tl. Chdng téi cho rang,
dong von FDI tl nhdm nay cé xu hudng chiing lai va cac ké hoach dau tu mdi s&
dugc diéu chinh linh hoat, tuy theo chién lugc "da dang héa chubi cung (ing"
cuta tiing doanh nghiép. Cu thé:

- Nhém doanh nghiép d3t nha mdy san xuat Ién tai Viét Nam
(Samsung, LG, Intel) c6 xu hudng chuyén dan mot phan san xuat sang
cac quéc gia khac va tam dung cac ké hoach dau tu mdi tai Viét Nam.
Chuing t6i nhan thay cac doanh nghiép nay chu yéu dang “chd dgi cac
dong thai rd rang hon tu M§” trudc khi cé quyét dinh dau tu mdi;

- Nhém doanh nghiép d3 c6 nha may/san lugng san xuat l8n tai cac
qudc gia khac nhu An D3, Indo... (Apple va Foxconn), sé tiép tuc duy
tri va md rong san xuat tai Viét Nam, nham da dang chudi cung Uing
gidm thiéu rdi ro dia chinh tri. Tuy nhién, chlng tdi cho rang, cic ké
hoach dau tu mdi sé chi chac chan thuc hién khi nhitng bat dinh trong
Tradewar 2.0 dugc thdo gg;

- Nhém doanh nghiép Trung Quéc (Luxshare va Goertek) - cac nha
cung cap linh kién cho Apple. Trudc dé, cac cong ty nay da khong md
rong hoat dong tai An D6 do cing thang chinh tri gitta Trung Quéc va
An Dd. Céc cong ty nay c6 xu hudng sé& tiép tuc md rong san xuat tai
Viét Nam hodc dich chuy&n md réng san xuat sang cac quéc gia khac
Indonesia, Mexico, Philippine...

Nam 2025, doanh s6 ban giao dat KCN tich cuc ctia KBC trong Quy 1 (95ha) da
déng gbp dang ké vao két qua ca nam, bl dap cho trién vong kém tich cuc
trong cac quy con lai. Do d6, ching t6i chiéu chinh du bdo doanh sé ban giao
dat cho thué ctia KBC 2025 dat 130ha (+2.9x YoY).

DGi véi 2 dy an dd ky MOU trong 2025 tai KCN Nam Son Hap Linh, cu thé:

- Duan Luxshare (25ha), lanh dao Luxshare cho biét sé tiép tuc trién
khai ké hoach dau tu tai Viét Nam trong nam 2025 ngay ca khi bi ap
mUc thué déi ing cao;

- Dy anvdi Goertek (35ha), hién tai cong ty chua dua ra dinh hudng cu
thé&, do d6 ching t6i khdng loai trif kha ndng du én clia Goertek c6 thé
tri hodn cho dén khi nhiing bat dinh cia Tradewar 2.0 dugc thao g&
(chitiét Phu luc 1)

N&m 2026, ching tdi ky vong nhu cau thué dat van dugc déng gép bdi cac du
an/doanh nghiép hudng tdi thi truGng ngoai My va dang tim kiém cd héi da
dang héa chubi cung ng. KBSV du bdo doanh sé cho thué dat 2026 dat 80ha
(-38% YoY).

Bén canh dd, chiing t6i giam 3 - 7% gia chao thué tai cdc KCN ctia KBC vi trién
vong kém tich cyc clia nganh, tusng duong doanh thu cho thué dat KCN nam
2025/2026 dat [3n UGt 3,539 ty ddng (196%YoY) va 2544 ty ddng (-28% YoY)

>Kb KB Securities | vVIETNAM
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Tiép tuc m& rong quy dat Trong 5T2025, KBC d3 nhan dudc phé duyét chd truang dau tu tai 2 du an mdi,
b6 sung 375ha vao quy dat KCN cia KBC, cu thé:

- DU 4n KCN Kim Thanh 2 (GD 1 - 234.6ha) - Hai Dudng, dudc Thu
trudng Chinh pha phé duyét chu trudng dau tu vao ngay 22/01/2025;

- Duan KCN Qué V3 mé rong 2 (140.3ha) - Bac Ninh, dugc Thi trudng
Chinh phu phé duyét chi truong dau tu vao ngay 28/04/2025.

Trong 2025/2026, chiing tdi cho rang KBC s& tiép tuc tap trung ngudn vén vao
nhiing du an trong diém khac, d6i vdi cac du an méi, cong ty c6 thé chi dong

day manh dau tu khi nhu cdu thué dat cai thién tich cuc trd lai.

Biéu db 3. KCN Kim Thanh Hai Dudng Bi€u d6 4. KCN Qué Vo

Vietnam - China Bo’de"‘

Noi Bai Airport
BAC NINK CITY s~ 7

— QUEVO IP

Searm

QL 54

Hanol ' v Cai Lan-,
@Hal Phong

Seaport

Ngudn: Téng hgp Ngudn: Téng hgp

Bang 3. Thdng tin cac dy an KCN chinh ctia KBC

. i Dién tich Tyléldp  Gid cho thué udc tinh S
Dyan vitri thudng pham (ha) day (USD/m?/chu ky thué) Ghi chu
KCN dang kinh doanh
Nam Son Hap Linh Tién Du, B&c Ninh 204 58% 150 - Ky 60ha MOU vdi Goertex va Luxshare
Téan Phii Trung Téan Phi Trung, HCM 314 4% 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
dugc phé duyét chi trudng dau tu
- Phudc Vinh béng 2 Phudc Vinh Ddng, Long An 32
- Cum c6ng nghiép Tan Tap Tan Tép, Long An 46
- Phudc Vinh bong 4 Phudc Vinh Ddng, Long An 32
- B& dugc phé duyét chu truong dau tu
Cum KCN Hung Yén HungYén 245 39% 130-150 - Tiép tuc GPMB, d& hoan thién GPMB v4i
100ha
KCN Long An Long An 1403 0% 170-180
- L&c Giang 327 - D3 dudc phé duyét chu truong dau tu
- Hoan thién GPMB véi 110ha
-Nam Tan Tap 159 - D3 phé duyét chii trudng dau tu
- Dang thuc hién GPMB, ty |é dén bu GPMB
dat gan 70%
-Tan Tap 461 - D3 dugc phé duyét dé an quy hoach

chung ty & 1/5000
- Cudi 2023 du an d3 dau tu 348.59 ty dong

5 >Ko KB Securities | VIETNAM
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Trang Dué 3 An Dudng, Hai Phong
Kim Thanh 2 Hai Dudng
QuéV32 mdrong B3c Ninh

456 0% 150 - Dd dugc phé duyét chu trugng dau tu
- Hoan tat GPMB 200 ha dat.
- Ky 100ha MOU

235 0% 130 - Da dugc phé duyét chu trugng dau tu
- Tiép tuc GPMB, d& hoan thién GPMB v§i
3.85ha

140 0% 130-150 - Dd dugc phé duyét chu trugng dau tu

Ngudn: KBC, KBSV

Du &n Trang Cat da hoan thién ndp
tién st dung dat

Trd thanh cau néi chién lugc cho
ma&i quan hé Chinbh tri giia Viét
Nam va My

Thdi gian trién khai dy kién: tir Q2/2025 dén
Q2/2029

Céc phén khu: bao gdbm san golf quéc té 54 hg
(36 + 18 hg, chiém ~240 ha), biét thy cao cép,
resort, khu d6 thi thudng mai, céng vién chu
dé va 7,3 ha dat nha & xa hoi

K& hoach phat hanh riéng 1é ky
vong dudc thuc hién trong 2025

Trong Quy 1/2025, KBC d3 hoan thién ndp tién st dung dat v3i tong sé tién da
nop la khoang 17,794 ty dong (6,854 ty dong dugc ndp trong Quy 1/2025). Cong
ty dang ti€p tuc hoan thién san lap va xay dung phan cd sd ha tang cta dy an.
Chdng téi duy tri ky vong du &n Trang Cat c6 thé bat ddu md ban vao nam
2026, udc tinh doanh sé ban hang trong 2026 dat 20ha, tudng dudng véi 4,152
ty dong.

Du an Trump International Hung Yén do The Trump Organization hgp tac véi
KBC dudc Thu tudng Chinh phu chap thudn cha truong dau tu vao ngay
15/05/2025. Vi quy md khoang 990ha, téng vén dau tu clia du an 39,800 ty
ddng, tuong dudng hon 1.5 ty USD. Du an da bat dau khdi cdng vao
21/05/2025. Dy kién, du an nay sé chua déng gbp vao KQKD cuia KBC trong giai
doan 2025/2026.

Bi€u d6 5. Dy an Trump International

Ngudn: KBC

KBC duy ki€n phat hanh 250 triéu cd phiéu riéng |& cho NDT chuyén nghiép. Néu
phat hanh thanh cong, KBC ky vong sé thu vé 6,250 ty VND. Trong thang
3/2025, UBCK d3 tiép nhan day du ho sg dang ky, cong ty ky vong cé thé hoan
thanh k& hoach nay trong 2025. Theo ké hoach, sé tién huy déng dugc du kién
chd yéu dung dé tai cd cau cac khoan ng clia cong ty déi vGi CTCP KCN Sai Gon
- B3c Giang va CTCP Tap doan Dau tu & Phat trién Hung Yén. Phan con lai,
cbng ty du kién sé dung d€ b6 sung/md rong vén luu ddng va tai cd cau ng vay
déi véi ngan hang.
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Bang 4. Dy phéng Két qua kinh doanh

Du phong KQKD & Pinh gia

KBSV
RESEARCH

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chd thich
Doanh thu 2,776 5,055 82% 8,154 61%
Cho thué dat KCN & CSHT 1,195 3,762 215% 2,527 -33% - Nam 2025, ban giao 130ha d&t KCN, bao gom: KCN
Hung Yén (95ha), KCN NSHL (25ha) - du an
Luxshare, KCN Trang Dué 3 (10ha)

- Nam 2026, ban giao 80 ha dat KCN, bao gom: KCN
NSHL (35ha) - dy an Gorterk, KCN Trang Dué
(20ha), KCN Hung Yén (20ha), KCN Quang Chau md
rong (5ha)

Chuyén nhugng dy an KBT 910 484 -47% 4,746 881% - N3m 2025, ti€p tuc ghi nhan doanh thu tai du an
NOXH TT Nénh (4.1 ha)

- N3m 2026, dy 4n KDT Trang Cat dng gbp doanh
thu chinh, ky vong ghi nhan ban giao 20ha dién
tich, dong gdp 4,152 ty dong vao doanh thu

Cung cap dich vu 420 470 12% 495 5%
Cho thué kho, NX, Van phong 196 339 73% 386 14%
Ldi nhuan gép 1,284 2,018 57% 3,638 80%
Bién lgi nhudn gép 46% 40% -6pp 45% +5pp
Thu nhap tai chinh 451 514 14% 521 1%
Chi phi tai chinh 258 383 48% 472 23%
Lgi nhuan tif cdng ty LD, LK 57 63 10% 70 10% - Ghinhan Igi nhudn ti SGT (KBC s& hitu 21.5%), ban
giao cho thué KCN Dai béng - Hoan Son
SG&A 627 657 5% 693 6%
L3i/ 16 tif hoat d6ng kinh doanh 907 1,555 71% 3,064 97%
Lgi nhuén trudc thué 764 1,555 104% 3,064 97%
Lgi nhudn sau thué 460 1,244 171% 2,451 97%
LNST cong ty me 426 1,042 144% 2,125 104%
Bién LNST 17% 25% +8pp 30% +5pp
Ngudn: Bao cao cdng ty, KBSV
Biéu d6 5. Dy phéng doanh thu 2024 - 2026F Bi€u d6 6. Du phéng doanh s& cho thué dat KCN 2024 - 2026F
m Doanh thu thuan B Cho thué d&t KCN & CSHT mmmm Quang Chau ma rong mmmmm Nam Son Hap Linh
Chuyén nhugng dy an BDS m Cung cap dich vu Tan Phi Trung mmmmm Cum KCN Hung Yén
W Cho thué kho, NX, Van phon @ Khac 5 a 3 AN 1,
(ty dong) phong (ha) TrangDué 3 Toéngdién tich
25,000 - 140
T
20000 + 120
100
15,000 + 20
10,000 + — 60
40
5000 + _—
L Yl L
0 0
2024 2025F 2026F 2024 2025F 2026F

Ngudn: KBC, KBSV du phéng

Ngudn: KBC, KBSV dy phéng
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Khuyén nghi: TRUNG LAP - Gia muc
tiéu: 27,400VND/cé phiéu

Bang 5. Dinh gia c6 phiéu KBC

KBSV

RESEARCH

M3c du ching téi danh gia tich cuc trién vong tang trudng trong dai han clia cé
phiéu KBC do day la doanh nghiép phat trién BDS KCN hang dau tai Viét Nam
v8i quy dat gdi dau I8n, toa lac tai nhitng vi tri ddc dia. Tuy nhién, chiing téi cho
rang nhitng rdi ro bat dinh trong Tradewar 2.0 sé& gay tac dong dang ké déi vdi
KQKD cuia KBC trong phan con lai ctia nam 2025 va ca nam 2026.

Su dung phudng phap dinh gia RNAV, ching t6i dua ra gia muc tiéu mdi cho cé
phiéu KBC [a 27,400 VND/c& phiéu, cao hdn 11.8% so vdi gia dong clfa ngay
13/06/2025. Gia muc tiéu thay déi so véi bao cdo trudc do, do: (1) diéu chinh
trién vong ban giao dat KCN vi anh hudng clia Tradewar 2.0; (2) du bdo xu
hudng gia cho thué dat KCN s& giam tU 3 - 7% trong giai doan 2025 - 2028

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i giti nguyén
khuyé&n nghi TRUNG LAP d&i véi c6 phiéu KBC v8i gid muc tiéu 27,400VND/cé
phiéu.

Dinh gid Phudng TLSH Project i tri.f;(c’
phap NPV (t§ VND)

Khu cdng nghiép 11,731
Quang Chéu mé&rong DCF 88% 87 76
Nam Son Hap Linh DCF 100% 822 822
Tan Phi Trung DCF 2% 1,094 793
Cum KCN PVD - Long An DCF 83% 1,548 1,282
KCN Long An DCF 60% 6,853 4,128
Cum KCN Hung Yén DCF 69% 3,458 2,376
Trang Dué 3 DCF 87% 2,604 2,253
Khu dé thi 18,415
Phic Ninh DCF 100% 1,077 1,077
Trang Dué DCF 87% 199 172
Trang Cat DCF 100% 17,166 17,166
Khéc (NOXH) DCF 37 29
Téng NAV cic du an 30,147
(+) Tién, tudng dudng tién + Dau tu ngén han 8,461
(-) Vay ng rong 17,589
RNAV 21,019
SLCP luu hanh 767,604,759
Gia trj c6 phiéu (VND) 27,400
Gi4 hién tai (13/06/2025) (VND) 24,500
Téng mucsinh I3 11.8%

Nguon: KBC, KBSV
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C6 phiéu KBC hién dang giao dich & mdic PBR
2025 (3 0.97x, tuong dudng vdi dudng -1st P/B
trung binh 5 nam.

Biéu d6 7. P/B va ROE clia KBC giai doan 2020-2025

KBSV
RESEARCH
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Ngudn: KBSV

Phu luc 1. Théng ké khao sat dinh hudng mot sé doanh nghiép FDI 8n c¢é thi trudng xuat khiu sang My
Chudi cung ling

San xuat

OB GED]

Nganh Pinh hudng K& hoach md& nha Viét Nam An Do Cac qudc gia Thi trudng My
Nghé may mdéi (2025) khac
Sailun L6p xe - Chg mic thué cudi ciing - K& hoach md& rong -Khoang hon80%  Khéng cd - Mg rdng nha 30% san lugng clia
- Tam diing dau tu mdi tai nha mdy (200USD) dy | gid tri xudt khau may sang Sailun Viét Nam xuat
Viét Nam kién dau tu trong dudc san xudt tai Indonesia ti khau tryc ti€p sang My
Quy 1/2025 van tiép Viét Nam 2024
tuc tri hodn - Mg rdng nha
may sang
Mexico (khdi
cong t5/2025 -
theo S&P Global)

Nike Gidy - - Chg mic thué cudi ciing Khéng cé -50% san lugng - 18% san - 9% san lugng - Nike hién san xuat
Dép, - Xem xét dich chuyén don gidy; 28% san lugng giay giay dép tai 50% giay va 28% trang
Quando  hang: buaraké hoach tu lugng quan dosan  dépsanxudt  Bangladesh phuc tai Viét Nam

béo céo "Supply Chain xuat tai Viét Nam tai An DO - Theo USITC va

Risk - 2024" : chl dong Reuters, trén 40-45%
thay déi ngudn cung cap san pham giay Nike san
gilla cdc quéc gia dua trén xuat tai Viét Nam dugc
chi phi, chinh sach thuong xuat kh3u sang M§
mai, thué quan va cac yéu

t8 rdi ro

VF Hang - Chg mic thué cudi cing Khéng cé -11.5%san lugng - 5.5% san - 9% san lugng - Gan 30% téng lugng

Corporation may - Xem xét dich chuyén don quan &o san xuat lugng quan san xuat quan san pham cua VF toan
mac hang: Bua ra dinh hudng tai Viét Nam 40 san xuat 4o ta cau dugc san xuat tai

ké& hoach trong bao céo tai An DO Bangladesh Viét Nam

"Strategies and Supply -Phan céngsudt  (Shenglufashion)
Chain -2024": chti déng san xuat con lai - My la thi trudng xuat
tang ngudn nhap khau tit chud yéu dat tai kh3u |8n nhat cta VF
Indonesia, Mexico, Trung Quéc corporation
Campuchia

PouYuen Hang - Chg mic thué cudi ciing Khéng ¢ - 33% téng san -Phan céngsudt - Cungcap chinh cho
may - Cha dong dau tu vao lugng giay dép san xuat con lai Nike va Adidas
mac Indonesia, Myanmar, chud yéu dét tai

Bangladesh va An Do giai Trung Quéc
doan 2022 - 2024

LG Dién - Chg mic thué cudi cung -Tam diing ké hoach | - Gan 50% gia tr -1-5%giatri  -Phancdngsudt  -Hon 80% san pham
thoai, - Tam diing dau tu mdi tai dau tu md réng san xuat kh3u tir Viét xuat kh3u tuf san xuat con lai LG san xuat tai Viét
linh kien  Viét Nam xuét tai Hai Phong Nam An D% chl yéu dét tai Nam
dién tu - M8 rong dau tu tai An DO Trung Quéc, Han - My a thj trudng l&n

(nha may Nha mdy tai Sri Quéc, Indonesia nhat cta LG vdi cac

City - 600 triéu USD tai An dong TV, thiét bj gia

Do) dung va linh kién dién
tu.

Samsung Dién - Chg mic thué cudi cung - Chua cé thong tin -ViétNam latrung  -2023, -Phan céngsudt - Khoang20-30%
thoai, - Samsung dang xem xét mdi vé nha may tam san xuat Samsung san xuat con lai doanh thu tl thi trudng
linhkién  chuyén mot phan san xuat  OLED taiViét Namdu | chinhcta xuat kh3u chua yéu dat tai My
dién tu dién thoai théng minh va kién dau tu trong Samsung, chiém khoang 4,09 Trung Quéc, Han

thiét bi dién tu tr Viét 2025 khoang 60% téng ty USD dién Qudc, Indonesia
Nam sang An D6, thong san lugng dién thoai tif An
tin dudc dua ra tif cudc Db
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thao ludn dién ra véi cac
nha san xuat dich vu dién
tof (EMS) An D6

thoai di déng toan
cau clia cdng ty

Intel (thudc Dién - Chd mic thué cudi cing Khéng cd - Khoang 50% gia - 1-5% gid trj -Phan congsudt - Doanh thu thi trudng
Transsion thoai, tri xudt khdu dugc  xudt khau ti san xuat con lai My chiém khoang 25%
Holdings) linh kién san xuat tuf Viét An Do chud yéu dat tai doanh thu toan cau
dién tu Nam M, Trung Quéc
Foxcom Thiétbi, - Tiép tuc dau tu m& rong Khéng cé - 1-5% gia tri xuat - Trén 80% -Phan céngsudt - Thitrudng My chiém
linhkién  taiViét Nam khau tir Viét Nam gia tri xuat san xuat con lai khoang 50% gia tri
dién tu khau tif An chl yéu dét tai xuat khau
Do Trung Qudc, Dai
Loan, Indonesia
GoerTek Thiét bi, - Tiép tuc dau tu m& rong - Dy an mg rong san - 70% gia tri xuat - Coéng xuat -Phan congsudt - D&itacldnnhatla
linhkién  taiViét Nam xuat tai nghe, linh kh&u tUr Viét Nam nha may tai san xuat con lai Apple, My chiém gan
dién tu kién 4m thanh tai An D6 chiém chud yéu dat tai 50% gia tri xuat khau
B3c Giang, ting thém ty trong rat Trung Quéc
280 triéu USD vén nho
dau tu dé dap dng
don hang Apple,
Meta.
Amkor Thiétbi, - Ti€p tuc dau tu m& rong - Giai doan 2 dy an -1-5%giatrixuat - Khéngcd -Hon70% gidtri - Gid tri xudt kh3u sang
Technology linhkién  taiViét Nam, hudng dén nha may déng géi kh3u tlr Viét Nam nha may tai xudt khau tir M§ nho
dién tu, thi trudng Chau A ban dan tai Yén An D% Philippine - Hau nhu hudng téi
chat ban Phong (Bac Ninh), cac thi trudng Chau A
dan vén dau tu thém va buc
~500 triéu USD, dua
Viét Nam thanh
“hub” déng gdi chip
xudt khau toan cau
ctia Amkor.
Luxshare Thiétbi, - Tiép tuc dau tu mdrong - Luxshare tiép tuc - Hon 50% gid tri - Khong cé -Phan céngsuat - Daitac [6n nhat
linhkién  taiViét Nam dau tu thém 330 triéu | xudt khau tlr Viét nha may tai san xuat con lai Apple, My chiém
dién tu, USD vao nha may tai Nam An Do chua yéu dat tai khoang 30% gid tri xuat
chat ban B3c Giang, nang téng Trung Quéc khau
dan vén dau tu 1&n 504

triéu USD

Ngudn: International Trade Center (Tradedataplus), KBSV téng hgp
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TCT phét trién Db thi Kinh Bac (KBC) - Bang tém tat KQKD & Du phéng 2023A-2026F
Béo cio K&t qua HDKD Bang can dai ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Bdo cdo chudn)
Doanh s& thuan 5,618 2,776 5,055 8,154 TONG CONG TAI SAN 33,434 44,765 53,441 50,667
Gia vén hang ban 1,923 1,492 3,037 4,516 TAI SAN NGAN HAN 25,029 34,339 43,060 40,282
L&i gop 3,695 1,283 2,018 3,638 Tién va tudng dudng tién 841 6,566 6,701 5,294
Thunhap tai chinh 426 451 514 521 Gi tri thudn dau tu ngén han 1,864 1,858 1,858 1,858
Chi phi tai chinh 426 258 383 472 Céckhoan phai thu 9,663 11,547 12,463 11,170
Trong d6: Chi phi ldi vay 380 268 322 426 Hang tén kho, rong 12,219 13,867 21,383 21,471
L4i/(16) tif cdng ty lién doanh (ti ndm 2015) -8 57 63 70 TAI SAN DAI HAN 8,405 10,427 10,380 10,385
Chi phi ban hang 354 98 152 204 Phai thu dai han 1,532 3,131 3,131 3,131
Chi phi quan ly doanh nghiép 458 529 505 489 Taisancd dinh 449 408 387 391
L3i/(18) tif hoat dong kinh doanh 2,874 907 1,555 3,064 Taisan d& dang dai han 27 711 718 728
Thu nh3p khac 22 49 0 0 Dau tu dai han 4,777 4,859 4,859 4,859
Chi phi khac 6 193 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khc, rong 17 -143 0 0 NG PHAI TRA 13,213 24,084 31,515 26,290
L&i/(16) tif cdng ty lién doanh 2,187 -8 57 63 Ng ngén han 6,579 7,404 7,785 7,703
L4i/(16) rong trudc thué 2,891 764 1,555 3,064 Phai tra ngugi ban 436 528 528 528
Chi phi thué thu nhap doanh nghiép 646 304 311 613 Ngudi mua tra tién trudc 553 758 758 758
L&i/(16) thuan sau thué 2,245 460 1,244 2,451 Vay ngén han 337 368 759 677
Lgi ich clia ¢6 ddng thiéu s& 214 34 202 326 Ng dai han 6,635 16,680 23,730 18,587
Lgi nhudn ctia C6 déng clia Cong ty me 2,031 426 1,042 2,125 Phai trd 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 38 38 38
2023 2024 2025F 2026F Vay dai han 3,322 9,745 15,796 13,124
Ty suét |gi nhudn gép 65.8% 46.2% 39.9% 44.6% VON CHU SGHUU 20,221 20,682 21,926 24,377
Ty suat EBITDA 53.7% 29.5% 30.2% 38.3% Vén gép 7,676 7,676 7,676 7,676
Ty sudtEBIT 51.3% 23.7% 26.9% 36.1% Thang du vén cé phan 2,744 2,744 2,744 2,744
Ty suat Igi nhudn trudc thué 51.5% 27.5% 30.8% 37.6% L&i chua phéan phai 7,754 3,893 5,361 7,486
Ty suat l&i hoat dong KD 51.2% 32.7% 30.8% 37.6% V&n Ngan séch nha nudc va qu§ khic 0 0 0 0
Ty suat Igi nhudn thuan 40.0% 16.6% 24.6% 30.1% Lgi ich c6 dong khdng kiém soat 0 0 0 0
Béo cdo luu chuyén tiénté Chi s& chinh
(TyVND) 2023 2024  2025F  2026F (X, %, VND)
L3i trudc thué 2,891 764 1,555 3,064 Chisé dinh gid
Kh&u hao TSCD 133 161 169 180 P/E 12.0 49.0 18.1 8.8
L3i/(16) tif hoat dong dau tu -415 475 0 0 P/E pha lodng 12.0 49.0 18.1 8.8
Chi phi ldi vay 422 275 322 426 P/B 12 10 0.9 0.8
L4i/(16) trudc nhiing thay déi von luu déng 3,094 701 2,046 3,670 P/S 4.3 7.5 3.7 23
(Téng)/giam cac khoan phai thu 563 2,311 -916 1,293 P/Tangible Book 12 1.0 0.9 0.8
(Tang)/giam hang tén kho 39 -1,648 7,516 -88 P/Cash Flow 8.1 28.6 -3.0 12.3
Tang/(giam) cac khodn phai tra -535 7,108 989 -2,471 Gid tri doanh nghiép/EBITDA 9.0 29.9 18.7 8.7
(Tang)/giam chi phi tra trudc -8 23 0 0 Gid tri doanh nghiép/EBIT 9.4 372 21.1 9.3
Ching khoan kinh doanh, chi phi |di vay, thuéva khic -507 -3,095 -787 -874 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif cac hoat ddng san xuét kinh doanh 3,002 731 -6,185 1,531 Hiéu qua quan ly 0.0 0.0 0.0 0.0
Tién mua tai san c6 dinh va cdc tai san dai han khac -1,251 -156 -122 -184 ROE% 0.1 0.0 0.1 0.1
Tién thu dugc tif thanh ly tai san ¢é dinh 0 0 0 0 ROA% 0.1 0.0 0.0 0.0
Tién cho vay hodc mua céng cu ng -1,414 -8,037 0 0 ROIC% 0.1 0.0 0.0 0.1
Tién thu tif cho vay hodc thu tif phat hanh cng cu ng 1,637 7,775 0 0 Cau tric tai chinh
Dau tuvao cdc doanh nghiép khac -69 -1,213 0 0 Ty sudt thanh todn tién mat 0.1 0.9 0.9 0.7
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 1,174 0 0 0 Ty suat thanh toan nhanh 19 2.7 2.7 2.4
C6 tic va tién i nhan dugc 75 245 0 0 Ty sudt thanh toan hién thdi 3.8 4.6 5.5 5.2
Luu chuyén tién té rong tif hoat dong dau tu 153 -1,386 -122 -184 Vén vay dai han/Vén CSH 0.2 0.5 0.7 0.5
Tién thu tif phat hanh ¢6 phiéu va vén gép 130 1 0 0 Vén vay dai han/Téng Tai san 0.1 0.2 0.3 0.3
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vén vay ngan han/vén CSH 0.0 0.0 0.0 0.0
Tién thu dugc cic khoan di vay 1,068 9,339 9,957 2,337 V8nvay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién trd cac khoan divay -5,065 -2,960 -3,515 -5,091 Cdng ng ngan han/Vén CSH 0.3 0.3 0.3 0.3
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngédn han/Téng Tai san 0.2 0.2 0.1 0.1
Ctdcdatra -130 0 0 0 Téng cdng ng/Vén CSH 0.3 0.3 0.3 0.2
Tién [&i da nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.5 0.7 0.7 0.5
Luu chuyén tién té tif hoat dong tai chinh -3,997 6,380 6,443 2,754 Chi sé hoat dong
Luu chuyén tién thudn trong ky -842 5,725 135 -1,408 Hés8 quay vong phai thu khach hang 0.5 0.3 0.4 0.7
Tién va tudng dudng tién dau ky 1,683 841 6,566 6,701 Hésé quay vong HTK 0.2 0.1 0.2 0.2
Tién va tuang dudng tién cudi ky 841 6,566 6,701 5,294 Hésd quay vong phai tra nha cung cap 4.1 52 7.3 9.1

Ngudn: Bo cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif 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 thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi 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 d6i ma khdng cé sy 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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