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Trang 2

+ Trong Q3/2025, KBC ghi nhan 1.347 ty déng doanh thu

thuan, tdng gép 2.3 lan quy trwéc do va gép 1,4 lan
cung ky 2024. Bong lwc tang trwdng chinh dén t» mang
cho kinh doanh cét I8i cho thué ha tAng KCN v&i 722 ty
ddng doanh thu (+52%qoq, +23% yoy) ghi nhan tai cac
dw an KCN trong diém dang trién khai bao gdbm Nam
Son Hap Linh, Trang Dué 3 va CCN Hwng Yén.

Mang BDS nha & tang trwdng tré lai sau khi khéng ghi
nhan doanh thu trong quy trwédc nhd ban giao dy an
NOXH Nénh véi doanh thu dat 285 ty trong Q3/2025
(+45%yoy).

Mang dich vy KCN tiép tuc duy tri doanh thu on dinh voi
146 ty dong trong Q3/2025 (+31%q0oq, +26% yoy).

LN t» HDKD trong Quy 3/2025 dat 576 ty dong (+22%
qoq) tuy nhién LNST van thadp hon quy trwéc do trong
Q2/2025, KBC dwgc hwdng lgi ttr khodn hoan nhap gia
vbn tai CCN Hwng Yén gidp bién lgi nhuan gép tang bat
thwong; déng thi trong Q3/2025 chi phi tai chinh dwoc
ghi nhan cao hon dang ké do I4i vay tdng gép 2 1an so
vGi 2 quy dau ndm 2025.

Két qua 9T2025 clia KBC kha tich cwc véi hon 5.000 ty
dong doanh thu thuan va LNST dat khoang 1.560 ty,
tang gap gan 4 lan so v&i 9T2024. V&i két qua nay,
KBC da hoan thanh gan 50% ké hoach lgi nhuan nam.

Hang tén kho tdng manh do chi phi ndp tién SDD va
day nhanh thi coéng tai cac KCN trong diém. Cubi
Q3/2025, hang tdn kho tang 81% so v&i cubi nam 2024,
chi yéu tr dw an Khu BT&DV Trang Céat ( hon 7.700 ty
déng tang thém), KCN Léc Giang, Trang Dué 3 va KCN
Kim Thanh 2. Gia tri tén kho dw an Khu BT&DV Trang
Cat tai cudi Q3/2025 da tang trén 16.200 ty déng, chiém
65% tdng gia tri hang ton kho va 24% tdng tai san coéng
ty.

Téng no vay cudi Q3/2025 tiép tuc tdng thém 1.000 ty
so v&i quy trwéc. Nhw vay, tr dau nam 2025 dén nay,
tbng no vay da tang gap 2,7 lan. No dai han van chiém
ty trong dén 90%,
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Dw phéng két qua kinh doanh 2025 - 2026
Doanh thu dw kien 2025-2026

7,300 * Chung t6i dy phong doanh thu clia KBC dat khoang
5,700 5.700 ty déng trong nam 2025 (94p 2 14n nam 2024)
va tang lén 7.300 ty dong nam 2026 (+28% yoy) chu
yéu nh& sy mé réng ngudn cung cho thué tai cac KCN
dang hoan thién ha tang. Doanh thu t&» mang chuyén
nhuwgng BDS thwong mai va cac dich vu phu tro cling

2,776
- dwoc ky vong tiép tuc cai thién. Hai mang nay dv kién

2024 2025E 2026F dong gop ~25% vao doanh thu thuan trong giai doan

2025-2026.
Céac hoat dong khac i i
Cung cép dich vu phu tro KCN « DA4i v&i mang cho thué dat KCN, doanh thu nam 2025

® Chuyén nhuong BPS thuong mai < 2 > g S A < >
= Gho thus dat KGN u"o’c ’dat khoang 4.100 ty don~g Vi c'f’ong goAp Chl:I dr;vzo
. ) tr cdc KCN Nam Son Hap Linh, Trang Dué 3 va dac
D°a't‘i*|‘1 .‘1"5‘0‘5';?23“2‘&222'@%':.”"’° biét Ia CCN Hwng Yén méi bat dau cho thué tir nam
2025. Sang nam 2026, doanh thu t& cho thué dat KCN

>:400 c6 thé tang 32% Ién 5.400 ty ddng trén co s& Ky vong

4,100 mot s& KCN ¢6 tién do hoan thién phap ly nhanh sé

dwoc bt dau cho thué va ghi nhan doanh thu nhw

. KCN Quy V6 mé rong 2, KCN Tan Tap va KCN Séng

- Hau 2.

I + LNST dwoc ky vong dat hon 1.800 ty déng trong nam

2025 2026 2025 va tang 1én 2.500 ty ddng nam 2026 v&i bién oi

. . e nhuan sau thué git» & mirc tich cwe. Tuy nhién, chi phi

mKCN Séng Hau 2 mKCN Qué V6 mé rong 2 .. , , . , .
mKCN Tan Tap = CCN Hung Yén tai chinh dw bao duy tri & mirc cao do ng vay tang
KCN Trang Dué 3 = KCN Nam Son Hap Linh  manh tlr nhu ciu d4u tw ha tAng cac dy an trong diém.
KCN Téan Phu Trung

Chi tiéu 2024 2025E 2026F
Doanh thu thuan 2,776 5,655 7,292
Doanh thu cho thué d&t KCN 1,251 4,128 5,396
% y-0-y -76.0% 230.1% 30.7%
Doanh thu ban BBS KBT 910 792 1,021
% y-0-y 767.8% -13.0% 28.9%
Doanh thu khac 616 735 875
Loii nhuan gop 1,283 3,057 4,281
Bién lgi nhuan gép 46.2% 54.1% 58.7%
Chi phi ban hang & hoat déng (558) (735) (875)
% chi phi ban hang & hoat déng 20.1% 13.0% 12.0%
Loi nhuan thuan tir HDKD 726 2,322 3,406
Thu nhép tai chinh 451 848 875
Chi phi tai chinh (259) (679) (948)
Thu nhap khac (211) - |
Loi nhuan trwéc thué 723 2,491 3,333
Bién loi nhuan trwdc thué 26.0% 44 1% 45.7%
Loi nhuan sau thué 423 1,993 2,666
Bién loi nhuan sau thué 15.2% 35.2% 36.6%
Loi nhuan sau thué cta CD CT me 382 1,834 2,533
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« Chung t6i dwa ra mirc gid muc tiéu 1 ndm cta KBC 13 40.500 VNB/c6 phiéu (+12,7% so v&i gia
dong clra ngay 26/11/2025 la 35.950 VND/cd phiéu) dwa theo phwong phap gia tri tai sén rong
(RNAV) st dung chiét khau dong tién dbi véi cac dw an KCN va KBT dang trién khai. da c6 ké hoach
cu thé. Gia tri dinh gia cla chang téi khéng bao gém céac dw an chwa hoan thién phap ly, chuwa tién
hanh GPMB hoac chwa cé ké hoach trién khai cu thé.

+ Chung t6i bd sung thém cac dw an KCN KCN Qué V6 mé rong 2, Phu Binh, Binh Giang va Séng
Hau 2 Ia cac KCN vira duwoc chép thuan Chi trwong dau tw trong 1H2025 vao md hinh dinh gia cta
KBC.
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KCN dang trién khai

KCN Tan Phua Trung 73% 1.399 DCF
KCN Nam Son Hap Linh 100% 909 DCF

KCN chuan bij trién khai

KCN Trang Dué 3 87% 3.579 DCF
CCN Hwng Yén 94% 1.892 DCF
KCN Tan Tap 57% 1.542 DCF
KCN Qué V6 mé rong 2 100% 2.235 DCF
KCN Phu Binh 100% 5.134 DCF
KCN Binh Giang 100% 1.328 DCF
KCN Song Hau 2 100% 576 DCF
L Kmdeg |
KBT Phuc Ninh 100% 2.840 RNAV
KDT Trang Dué (bao gém ca NOXH) 89% 313 RNAV
KDT Trang Cat 100% 22.398 RNAV
Tong gia tri tai san rong dw phéng 44.146
(+) Tién mat va dau tw ngén han 20.019
(-) Téng no vay (26.074)
Gia tri tai san rong 38.091
S6 lwong cb phiéu hién hanh (triéu) 942
Gia muc tiéu (dong/CP) 40.500
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BAO CAO HOAT PONG KINH DOANH QUY 3/2025 VA 9T2025

2032 2032 203?) Yoy QoQ zog; 2021 YoY (ygoKzlg %2022
Doanh thu cho thué g4t KCN 722 585 475 23% 52% 3,681 1,117 230%
Doanh thu ban BDS 285 196 0 45% 696 422  65%
Doanh thu cung cép dich vu KCN 146 116 111 26% 31% 354 311  14%
Doanh thu thun 1,347 950 575 42% 134% 5,039 1,994 153% 50% 89%
Gia vén ban hang (564) (591) 21 (2,451) (1,096)
Loi nhuan gop 784 360 596 118% 32% 2,588 898 188% 85%
Sghri]igzi ban hang & quan ly doanh (207) (132) (121) (504)  (412)
Loi nhuin thudn HDKD 576 228 474 153% 22% 2,084 486 329% 90%
Thu nhap tai chinh (147) 31 52 388 294
Thu nhap trwéc thué 428 250 532 71% -20% 2,084 600 247% 84%
Loi nhuan sau thué 312 201 402 55% -22% 1,563 397 293% 49% 78%
Loi nhuan ciia CD cong ty me 307 196 405 57% -24% 1,495 352 325% 82%
CHi SO CHINH
20C2!g 2032 2032 YoY QoQ zog; 2031 YoY (ygoigg %2022
Bién loi nhuan gop 58.2% 37.8% 103.7% 54 dcb -44 dcb 51.4% 45.0% 14 dcb
Bién loi nhuan tr HDKD 42.8% 24.0% 82.6% 79 dcb-48 dcb 41.4% 24.4% 70 dcb
g?:‘;‘-”i nhuan sau thué cia CB ¢0ng o) g0 90 69, 70.5% 10 dob-68 dob 29.7% 17.6% 68 dcb
Tén kho/Téng tai san 37.7% 31.3% 33.6% 21dcb 12dcb 37.7% 31.3% 21 dcb
No rong/VCSH 67.5% -8.3% 30.9% 119 dcb 67.5% -8.3%
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Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phuworng Giadng
Vo, Ha Noi
Hotline:1900.1055

Fax: 0243.941.0248

Chi nhanh Ha Néi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phwong Clra Nam, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phuwdng Sai Gon, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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