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Tong cdng ty Phat trién dé thi Kinh Bac (HOSE: KBC) Ngay 22/01/2025

- Gia hién tai: 28.950 VND XOA BO RAO CAN PHAP LY: DPONG LU'C TANG TRUONG POT PHA

* Giaky vong: 36.000 VND Luan didm diu tw
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Khuyen nghi: MUA +24,4% » Trién vong cua thj trvong BBS KCN dwoc danh gia tich cwe trong trung va dai han nhd cac yeu to ho tro tw

kinh té, chinh sach va xu hwéng dau tw véi ty 1& 1ap day ludn duy tri & mirc cao va gia cho thué tiép tuc tang

Ma cb phiéu KBC o

Gia cao nhat 52 tuan (VND) 36.300 on dinh.

\‘j‘fl ‘:?P "*jédtfz tuan (VND) 24.200 5. KBC Ia chd dAu tu c6 kinh nghiém lau nam trong linh vuc phét trién KCN & Viét Nam véi loi thé quy dat Ion,

KEZDOI? (;2 bc‘):lf)szt an (CP) 5 1?2'?33 tap trung & cac tinh thu hat ngudn vén FDI manh (Hai Phong, Bac Ninh, Béc Giang, H6 Chi Minh). KBC sé&
u I u . . ~ X . A 2 . T A . n < e A n

$6 lwong cp dang Iuu hanh (Tr CP) 767.6 hiru nguon khach thué on dinh, chu yéu la cac cong ty FDI |&n tap trung vao linh viee cdng nghé cao.

Beta 14 » Dwy &n trong diém bao gdm KCN Trang Dué 3 va KDT Trang Cat da dwoc thdo g& cac vwéng mac vé phap ly,

PIE 144,69 ky vong dem lai ngudn thu Ién cho KBC trong ndm 2025

P/B 1,11

Théng tin co’ ban vé doanh nghiép

Téng Cong ty Phat trién D6 thi Kinh Bc (KBC) Dién bién gia c6 phiéu KBC Chitieu A 1o 2823 522i§ 220 iglfs 2(? ezsgg
duoc thanh 14p nam 2002, la mot trong nhing |, 4o Doanh thu thuan (ty dong) > o 0 o
don vi tién phong trong linh vwc dau tw, phat Uit e SO ceILEb  SSeiEn e
trién khu cong nghigp va do thi tai Viet Nam. “*%° 35 Loi nhuan rong (ty déng) 1577 2,245 574 1,551
Hoat dong chinh clia KBC bao gdm xay dwng, 1,000 30" Tang trwdng YoY 16.6%  42.4% -74.4% 170.3%
quan Iy va kinh doanh ha ting khu céng 800 25 Loi nhuan sau thué Cong ty me 1526 2,031 488 1319
nghiép, khu d6 thi, nhdm thu hit cac nha dau 20 Tang trwdng YoY 39.4% 33.0% -76.0% 170.3%
tw trong va ngoai nwéc, dac biét trong linh virc 15 Bién loi nhuan gop (%) 28.0%  65.8%  46.9%  46.3%
cong nghé cao. KBC tap trung mé réng quy 400 10 Bién lgi nhuén tr HDKD (%) 25.7%  51.3%  25.9%  26.3%
dat, nang cp co s& ha tang, va téi wu héa dich 200 i i ‘ HH ‘ 5 Bién lgi nhuén rong (%) 1606% 36.1% 19.6% 20.0%
vu hé tro doanh nghiép, hudng t6i muc tieu tré 0 N\H N ‘H Il |HHHM HHhHdu\\mH\hh\“il‘w\mI\umm\h\liu‘u‘MM‘M m\\\i‘m\mwu\hl \h o EPS (VND/c phiéu) 1,988 2,646 468 1,266
thanh don vi ‘dén dau vé& phat trién ha tang \\@w:\q/@z\@m:\(&wz\@w;@wi\q’&;&m:\quz\qpml@m;@q%@’ ROA (%) 4.6% 5.9% 1.3% 3.2%
cOng nghiép bén virng va hiéu qua. Q" 0¥ O O Q7 OO T NN NO ROE (%) 8.9% 10.7% 2.4% 6.2%
No' rong/VCSH 33.4% 13.9%  0.1% 38.7%
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Trang 4

THONG TIN CHUNG

Gi&i thiéu vé doanh nghiép

Téng Céng ty Phat trién D thi Kinh Bac (KBC) la mét trong nhirng
doanh nghiép hang dau tai Viét Nam trong linh virc dau tw va phat trién
khu céng nghiép, khu dé thi. Bwoc thanh lap nam 2002, KBC s& hiru
quy dat Ion va hé théng ha tang dong bd tai cac vj tri chién lwoc, thu
hat nhiéu nha dau tw quéc té, dac biét |a trong linh vwc cong nghé cao,
gop phan quan trong vao viéc thic day kinh t& - xa hoi cla cac ving
kinh té trong diém.

Nganh nghé kinh doanh

> Phat trién Khu céng nghiép: Dau tw, xay dwng va kinh doanh khu
coéng nghiép, bao gdm cho thué dat da hoan thién co s& ha tang,
nha xwdng xay san, kho bai. Pay la hoat dong kinh doanh chd dao
chiém 70% - 75% doanh thu hang nam ctia KBC

> Phat trién Khu dé thi: Dau tw, xay dwng va kinh doanh khu db thi,
bao gébm kinh doanh quyén st dung dat, d4t nén, nha & va céc dich
vu tién ich phuc vu dan cw; dem lai ~15% doanh thu hang nam cho
KBC

> Quan ly, van hanh cac Khu cong nghiép: Cung cép dich vu hé tro
toan dién cho cac doanh nghiép dau tw. Hoat déng quan ly, van
hanh KCN chiém ~12%-15% doanh thu hang ndm cta KBC va la
nguén thu nhap &n dinh, lau dai.

 NH Ve

JGNHpAE

LEADING WITH SAIGON INVEST GROUP

= Cho thué dat KCN Kinh doanh BBS KDT

= Cung cép dich vu KCN = Cac hoat dong khac

Ngudn: KBC, NHSV Research
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LICH S HOAT BONG

Vé&i hon 20 ndm kinh nghiém phét trién Khu cdng nghiép, KBC néi bat v&i thanh cong phat trién nhiéu
KCN c6 quy md Ié&n véi ty 1é lap day 100%, thu hat nhiéu nha dau tw FDI hang dau. Ngoai ra viéc mé
réng sang bat déng san Khu dé thi khang dinh vij tri tién phong cta KBC trong phét trién md hinh Khu
cdng nghiép — dé thi dich vu dong bd.

2002 2007 2009 2014-2015 2017 2018-2019 2023
® @ @, o o—
A
l. TONG QUAN = Thanh lap = Chinh thire dai » Lan dau tién = Doanh thu va
. Céng ty CP tén thanh TCT ma& ban dw Loi nhuan
DOAN H N G H | EP phat trién d6 phat trién do thi an KDT Phuc tang trwéng
: thj Kinh Bac, Kinh Bc ’ Ninh — Béc manh mé &
dwoc giao lam Q Ninh murc cao
cht dau tw nhét ké tir
KCN Qué VG, , 114 thanh = Tai cAu tric no sThuhttddute  Khiniémyet
Bac Ninh cong ty dai thanh cong, thoai tang trwdng manh
chang, niém vén céc khoan mé
yét 1an dau dau tw ngoai = L4p day 100% céac
trén HNX nganh KCN Qué V&, Qué
= Kh&i cong V6 mé rong, Trang
KCN Qué V& Dué 1, Trang Dué
mé& réng 2

Trang 5 Ngudn: KBC, NHSV Research
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CO CAU cO bONG

KBC c6 co ciu cb dong da dang, véi sy tham gia cla cac nha dau tw trong nwéc va qubc té. Nném céc
nha dau tw ca nhan va t6é chirc nho 1& chiém ty trong &p ddo, tao nén tinh thanh khodn twong dbi tét cho
KBC trén thj tredng. Ty & s& hivu ctia nha dau tw nwéc ngoai & mirc kha (gan 19%) cho thay strc hap dan
ctia KBC dbi v&i dong vén ngoai.

Ong Bang Thanh Tam — Cha tich HDQT va cb déng sang 1ap cla cong ty 1a ¢cd déng nam ty trong cd phiéu
cao nhat véi hon 18%. Ong Bang Thanh Tam c6 trén 20 nam kinh nghiém trong linh vuc phét trién BDS
khu céng nghiép, dwoc coi la mét trong nhivng doanh nhan tiéu biéu dat nén méng cho linh vwe phat trién
KCN tai Viét Nam. C6 déng I&n thiy hai clia KBC 1a Cong ty CP tw van va dau tw Kinh Béc ndm 8,5%, ciing
la cong ty co lién quan dén dng Dang Thanh Tam.

. TONG QUAN

DOANH NGH'EP Co cau s& hivu KBC theo phan nhém Co ciu s& hiru KBC theo nhém cé déng
nha dau tw Ién

18.06%

_18.89%

8.50%

‘ 5.11%

81.11%
68.33%

-N

= Ong D&ng Thanh Tam
Cong ty Cé Phan Tw Van Va Pau Tu Kinh Bac
= Coéng ty C4 Phan PAu Tu Vinatex - Tan Tao

= Khéc .
Trang 6 Nguon: KBC, NHSV Research

= S& hiru nwéc ngoai S& hiru nha nwéc = Khac
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CONG TY CON, CONG TY LIEN KET

Tai thoi diém 31/12/2023, KBC c6 16 cong ty con (trwc tiép va gian tiép) va 6 cong ty lién két. Phan Ién cac céng
ty con va cong ty lién két cia KBC déu hoat dong trong linh vwe dau tw, xay dwng va kinh doanh BDS, Ia chi
dau tw cac KCN va KDT clia KBC, trong d6 Cong ty me KBC hién tai |a trwc tiép chd dau tw KCN Nam Son Hap
Linh va KBT Phadc Ninh.

Tong cong ty phat trién do thj Kinh Bac (KBC)

KCN Nam Son Hap Linh
KBT Phuc Ninh

CTCP Pau tw Sai Gon - 88,96% CT TNHH MTV KCN Tan 72,82% CTCP Pau tw Sai Gon —-DPa | 48%
Béc Giang (SBG) Phi Trung — Long An Nang (SDN)
KCN Quang Chau CCN Phuéc Vinh Déng 4 KCN Lién Chiéu
KCN Quang Chau mé rong CT TNHH MTV KCN Béc 88,96% CCN Phuéc Vinh Bong 1
o w Giang — Long An w " S
CTCP KCN Sai Gon — Hai 89,26% CTCP Vien Thong Sai Gon 21,48%
Phong (SHP) CCN Phuéc Vinh Béng 2 (SGT)

KCN Trang Dué 1, 2, 3 KCN Pai Bdng Hoan Son

KDT Trang Dué, NOXH Trang Dué CT TNHH Phaét trién CSHT 89,26% KCN Nam Tan Tap
Tan Tap ]
CTCP Scanviwood

KCN Tan Pha Trun "
9 CT CP DT Phat trién Long | 57,42%
KCN Léc Giang An (LADic) o >
Céc cong ty khac

CTCP PTPT Sai Gon -Tay | 72,82%
CETA o)

CCN Tan Tap

KDC Tan Phu Trung KCN Tan Tap Long An

Khu TBC Long An CTCP TD DT&PT Hung Yén | 93,93%
CT TNHH MTV PTBT Trang | 100% (HYC)

Cat (TCC) CCN Hung Yén

KBT va dich vu Trang Cat Cac cong ty khac Ngudn: KBC, NHSV Research
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Hoat dong cho thué dat KCN |a hoat ddéng kinh doanh truyén théng va chi dao

+ Doanh thu cho thué dat KCN da hoan thién co s& ha tang chiém chd yéu trong co ciu doanh thu cda
KBC v&i ty trong trén 70% tdng doanh thu clia tap doan. Riéng ndm 2022, doanh thu cho thué dat KCN
chi dat dwéi 50% téng doanh thu do mét sb théa thuan nguyén tac da ky trong ndm chwa thé ghi nhan
doanh thu do cac nha dau tw chwa dwoc cp Gidy phép dau tw, cac théa thuan nay da dwoc ghi nhan
trong nam 2023, dan dén doanh thu ndm 2023 tang trwédng manh dét bién.

« Trong 9 thang dau nam 2024, doanh thu t& cho thué dat KCN la hon 1.100 ty déng, twong dwong 56%
tdng doanh thu trong ky, giam 58% so v&i cling ky nam 2023 do dién tich dat ban giao cho khach giam,
cuing véi nhivng cham tré trong hoan thién phéap ly cta dw an KCN Trang Dué 3.

+ Doanh thu chuyén nhwong BDS tai cac KDT chiém ty trong I&n thr hai trong co' cdu doanh thu KBC véi
mirc ty trong trung binh ~15% tdng doanh thu trong 5 nam qua.

+ Doanh thu cung cép nwéc sach, phi dich vu, dién, x& Iy nwéc thai tai cac KCN chiém tir 10-12%, la ngudn
thu duy tri sy 6n dinh cla Tap doan va c6 xu hwéng tang lén khi cac KCN c6 thém khéach thué mai.

Co cau doanh thu qua cac nam Co cau doanh thu 972024
7,000
5,859
6,000 — 7%
5,000 4,246
4,000

3,210 .

........

3000 [N

2,151 1,994
2,000 | 1,397 B
N = [

2019 2020 2021 2022 2023 972024

56%

® Doanh thu cho thué dat KCN Doanh thu chuyén nhuwong BBS

® Doanh thu cung cép dich vu ® Doanh thu cho thué kho, nha xwéng

Nguon: KBC, NHSV Research ® Doanh thu ban nha xwé&ng va Doanh thu khac
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Hoat déng cho thué dat KCN déng vai tro chi lwe v&i bién Igii nhuan cao va én dinh
trong khi dé hiéu qua ctaa hoat déng chuyén nhwong BPS KBPT c6 xu hwéng giam

Bién lgi nhuan gbép clia mang kinh doanh cho thué
dat KCN duy tri @ mirc d6 6n dinh tr ndm 2019
dén nay (50%-60%) va gilr virng da tang trwdng tiv
nam 2022 dén nay. Trong khi dé bién loi nhuan
gop cla hoat dong chuyén nhuwong BDS cd xu
hwéng giam manh qua cac nam, dac biét sau 9
thang dau nam 2024 chi con 12% do nhi*ng nadm
trwéc day sadn pham ban giao chu yéu 1a dat nén
c6 bién lgi nhuan cao, con nhitng nam gan day
phai xay dwng ha tAng co ban va xay thé. Ngoai ra
chi phi dat tang lén ciing 1a mét trong nhing
nguyén nhan chinh khién hiéu qua hoat déng
chuyén nhwong BDS gidm sut dang ké. Bién loi
nhuan gép ctia mang dich vu dao ddéng nhe quanh
murc 30%-40%, duy tri 6n dinh qua cac nam.

Doanh thu va hiéu qua hoat dong cé sy tang
trwdng dot bién trong nam 2023 chd yéu 1A do
doanh thu t&» hoat déng cho thué dit KCN tang
manh trong ky. Tuy nhién trong 9 thang diu nam
2024, hiéu qua hoat dong giam manh, nguyén
nhan chinh van la do hoat déng chuyén nhwong
BDS hiéu qua thap, doéng thoi dién tich dat KCN
ban giao trong ky giam do cham tré trong viéc
hoan thién phap ly. Do hoat dong ban hang han
ché, chi phi ban hang trong ky giam, tuy nhién chi
phi hoat déng lai tdang manh (tr 8,2% nam 2023
IEén 17% trong 9T/2024).

Bién lgii nhuan gép cac mang kinh doanh
chinh cua KBC

90%

80% 79%
70%

60% 53% 59%
50% N

40% / 53%
3005 43%

20%

10% 12%
0%

2019 2020 2021 2022 2023 9T2024

e Cho thué dt KCN Chuyén nhuong BBS

e Cung cAp dich vu

Hiéu qua hoat dong

6,000 90%

5,000 70%

4,000
' 50%

3,000
30%
2,000
0,
) ull Ml o
(1,000) 2019 2020 2021 2023 972024 30%

mmmm Doanh thu thuan Loi nhuan gop
s | @i nhuan tr HDKD = |_oj nhuan tredce thué

=== Bién |lgi nhuan gop === Bién lgi nhuan tir HDKD

Ngudn: KBC, NHSV Research
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Tai co cau von dé dwa don bay tai chinh vé mdrc an toan

« Trong co cau ng cla KBC tai thoi diém hién tai
chi yéu la no vay dai han, chiém gan 80% téng no
vay, trong dé khoan vay I&n nhat 1a khoan no hon
2.100 ty dong tai Ngan hang PVCombank tr ndm
2020.

« Trong nadm 2023, KBC da thwc hién tai co cu vén
thanh cong hoan thanh tat toan 16 trai phiéu
khodng 3.900 ty dong dén han, dwa dw ng trai
phiéu vé 0. Cudi ndm 2023, ty 1& ng vay/VCSH
gidm chi con 0.18 so v&i mirc 0.43 cudi ndm 2022.
Thang 8/2024, KBC tiép tuc huy dong thanh céng
1.000 ty trai phiéu v&i ky han 24 thang (dao han
thang 8/2026) v&i muc dich st dung dung dé co
céu cac khoan ng dén han clia KBC va cac don vi
thanh vién. Day ciing la khoan dw no trai phiéu duy
nhét trong co' ciu no ctia KBC cudi Q3/2024. Ty 1&
no vay/TTS va ng vay/VCSH cubi Q3/2024 lan
lwot & mirc 0.14 va 0.29, day la mic twong dbi
thdp so véi cac doanh nghiép ciing nganh, gitp
gidm rdi ro thanh khoan va kha nang chiu ap lwc ti
chi phi |4 vay, d&c biét trong bdi canh I&i suat cé
kha nang tang.

Co cau no vay

10,000
8,000 42.8%
6,000
28.8%
4.000 18.1%
2,000 14.0%
10.9%
= 0 QR A
2019 2020 2021 2022 2023 9T2024
mmmm No' ngén han No dai han
=== Ng vay/Téng tai san === No vay/VCSH
Chi phi no vay
700
595
600 541
500 426
400
300
223 193

200

100

230

2019 2020 2021 2022 2023 9T2024
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Dong tién hoat ddong kinh doanh c6 sw cai thién dang ké

« T& nam 2020, dong tién tr HDKD cta KBC c6 sw
cai thién dang ké va duy tri dwong tr ndm 2023
dén cudi Q3/2024 do doanh thu va lgi nhuan cé sy
tang trwdng dang ké trong ndm 2023; cung Véi
viéc trong Q1/2024 céng ty nhan dwoc khoan tién
d&t coc lén tri gia 5.650 ty ddng tir Cong ty CP Du
lich Sai Gon — Ham Tan nham dam bao quyén
cung cap dich vu méi gi¢i déc quyén cho KBT
Trang Cét (Hai Phong). Khoan tién dat coc nay gop
phan tang sb dw khoan twong dwong tién 1én gan
6.300 ty doéng cudi Q3/2024 cai thién dang ké kha
nang thanh khoan cta cong ty.

Dong tién KBC
8,000
6,000
4,000

I I | II
| =
u | [
(2,000)

(4000) 2019 2020 2021 2022 2023 9T2024
(6,000)

mDong tién tr HDKD Dong tién tir hoat dong dau tw
mDong tién tir hoat dong tai chinh
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Trién vong nganh BDS KCN tiép tuc tang trwéng manh trong ndm 2025 nho sw dan
dat va hé tror cia dong vén FDI 6n dinh

+ Theo bo KH&DT nam 2024 ghi nhan vén FDI giai

ngan dat 25,35 ty USD (tdng 9,3% so v&i nam Dong vén FDI
2023). Pay ciing 1a mirc cao nhét trong vong 5 70,000 4,500
ndm qua. Bén canh dé dau tw mai va diéu chinh 60,000 4,000
vbn gia tang ca vé sb lwong dw an va quy mé vén 50,000 2’§88
dau tw. 40,000 2500
. N £ £ X A 2,000
+ Singapore, Han Quodc, Trung Quoc, Hong Khong, 30,000 1500
Nhat Ban van la cac dbi tac truyén théng chiém ty 20.000 1,000
trong I&n trong co' ciu vén FDI dang ky ndm 2024. 10,000 I I I I I I 500
+ Bé&c Ninh, Hai Phong, H6 Chi Minh 1a nhitng dia SRR GRS IR S A L
S 9 o ‘g'_, B D D D D D S S S S S
phuong dan dau trong thu hat dau tw FDI nho v tri
= = .z *ax . X o mmm \/6n thye hién Vén dang ky === S4 dy an cip méi
||| LUAN B'EM chién lvgre va dau tw co s& ha tang manh mé.
PAU TV Vén FDI diing ky 2024 theo dbi tac Top 10 dia phwrong dirng d4u ca nwéc vé thu
huat von FDI nam 2024
16% trieu USD

27% 6,000 e

5,000 | |
0,
M\ 4,000 1 i
1
3,000 | E
1
9% 2,000 | i
S LN RNEE
\ 1
11% 18% 0 NS g ,
F & & @
0 S N S o e &
12 A)’ ) Q)fbo 4’b\ IS > ’b(\q N Q & N ég QQQ \3(\
= Singapore Han Quéc = Trung Quéc AR OIS &S o Ay
= Hong Kéng = Nhat Ban = Dai Loan R _(b@
= Cac quoc gia khac Q

Trang 12 Ngudn: B6 KHDT, NHSV Research
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Thi trwdng KCN phia Bac tang tinh hap dan nh& nguon cung déi dao va gia thué

hop ly

Thi trwérng cap 1 mién Béc bao gdm Ha Néi, Hai Phong, Hai Dwong, Hwng Yén, Bac Ninh

+ Ty l& hap thu trung binh Q3/2024 dat 80%. Bén canh
Ha Noi, B4c Giang la thi trwong c6 ty 1& hap thu cao
nhat véi 98%

* Gia cho thué trung binh & m&c 137 USD/m2/ky han
thué con lai va c6 xu hwéng tiép tuc ting 1én trong thoi
gian t&i. Theo CBRE, gi4 cho thué dat KCN & mién
Béc ky vong tang 5%-8%/ndm trong giai doan tiép
theo.

+ Theo QH phét trién KCN 2021-2030 c4c tinh da duwoc
phé duyét, Hai Phong, B4c Giang, Hwng Yén la nhitng
tinh dy kién c6 ngudn cung Ién nhét tai Mién Béc.

Quy hoach phét trién KCN Mién Bac dén 2030

16,000 23
14,000 ®
12,000
10,000 15
8,000 °
4,000 . . 7
°

2,000

Ha N6i HaiPhong Hai  Huwng Yén B&c Ninh Béc Giang
Dwong
= Dién tich KCN ting thém dén 2030 (ha)
Téng dién tich cac KCN dang hoat dong (ha)
@36 KCN thanh lap thém dén 2030

14,000
12,000
10,000
8,000
6,000
4,000
2,000

5,000
4,000
3,000
2,000

1,000

Thi trwong cho thué KCN Mién Bac

137 140

. 135

. 130
125

78% 30% 77% 78% 79% 79% 80% 120

115
110
Q1 Q2 Q3 Q4 Q1 Q2 Q3
2023 2023 2023 2023 2024 2024 2024
Ty l& 14p ddy (%)
= Gi4 thué trung binh (USD/m2/ky han con lai)
Ty Ié lap day va gia cho thué trung binh KCN
tai cac thi trwong cap 1 phia Bac _ Q3/2024
250
e 200
d 150
. . v ¢
100
[ I B N
0
Ha Noi Hai Hai  Hung Yén BécNinh  Béc

Phong Duwong Giang

Dién tich tréng
Gia trung binh KCN Mién Bac (USD/m2/chu ky cho thué)
® Gia thué trung binh tinh (USD/m2/chu ky cho thué)

Ngudn: CBRE, Savills, NHSV Research
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Thi trwéng KCN phia Nam duy tri gia cho thué & mirc cao do dién tich dat san sang

cho thué han ché
Thi trwéng cap 1 mién Nam bao gém HCM, Binh Dwong, BPong Nai, Long An

« Ty l& l4p day trung binh: 93%, trong 46 HCM, Binh Thi trwéng cho thué KCN Mién Nam
Duwong ty 1& 1ap day Ién dén 98%. Ngudn cung ¢ 30,000

xu hwéng mé rong ra céac tinh lan can nhw Long 25,000 _
An, Ba Ria — Viing Tau noi c6 quy dat doi dao va 20,000
gia thué & murc hop ly. 15,000
+ Gia thué trung binh duy tri & mic cao 174 10,000
USD/m2/ky han con lai va dwgc ky vong tang tw 5,000
3%-7%/nam trong 03 nam tai. )

- Binh Duong, Bdng Nai, Viing Tau 1a nhitng finh Q1 2023 Q2 2023 Q3 2023 Q4 2023 Q1 2024 Q2 2024 Q3 2024

dw kién sé& c6 nguén cung KCN Ién nhét theo QH w—"Ty 1& lap day (%)
III LUAN ‘BIEM 2021_2030 dé d-u,o,c Chl’nh phl] phé duyét e Gia thué trung binh (USD/m2/ky han con lai)
PDAU TV Quy hoach phaét trién KCN Mién Nam dén 2030 Ty Ié lap day va gia cho thué trung binh KCN
tai cac thi triwong cap 1 phia Nam — Q3/2024
25,000 17
16
20,000 ° g 8,000 . 300
6,000 220
15,000 : ° 200
10,000 ] 4,000 150
5,000 . 2000 100
“ “ il
- - 0
TP. H Chi Binh Duong DdngNai  LongAn  BaRia- TP. Hb Chi Binh Duong Déng Nai  Long An  BaRja -
Minh Viing Tau Minh Viing Tau
® Dién tich KCN tang thém dén 2030 (ha) mm— D3 4p day (ha)

Téng dién tich cac KCN dang hoat déng (ha) Gia trung binh KCN Mién Nam (USD/m2/chu ky cho thué)
® 54 KCN thanh Iap thém dén 2030 ® Gia thué trung binh tinh (USD/m2/chu ky cho thué)

Trang 14
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Loi thé quy dat Ion 1a nén tang cho sw phat trién 6n dinh cia KBC trong ngan va

dai han

+ Khé&i ddu nam 2002 chi véi 01 KCN [a KCN Qué Tang trwéng quy dat KCN va KDT caa KBC
V6 300ha tai B4c Ninh, KBC da nhanh chéng mé& qua cac nam
rong quy dat KCN trén cad 03 mién Béc, Trung, 7,000 6,387 661

Nam. Pén cudi ndm 2023, KBC da s& hiru hon 6,000 5578 5,216
6.600 ha dat KCN v&i 7 KCN da di vao hoat dong 5,000 4713
va hon 1.400 ha dat KDT. Dién tich dat thuwong 4,000
pham KCN con lai Ia hon 1.200 ha. Hién tai KBC la 3,000
939 918 178 263 A3

coéng ty BDS KCN s& hiru lwgng quy dat KCN 16n 2,000
nhét véi hon 5% téng dién tich dat KCN trong ca 1,000
nwéc va tée do tang trwdng kép CAGR 5%. ' 2019 2020 2021 2022 2023
& a + Véi dién tich dat thwong pham san sang cho mDAtKCN = D4t KDT
Il LUAN bIEM thué Ié&n, KBC c6 kha nang khai thac trong ngan
PAU TU va trung han, ,dém bao ngudn cung cho'hoat dong Quy dt céc cong ty BDS KCN - 2024
kinh doanh c6t 16i Ia mang cho thué dat KCN va N .
hoat dong dem ‘Iai doanh thu 6n dinh 1a cung cap 6.000 o 1
cac dich vu ha tang KCN. 5,000 , e
+ Trong giai doan hién tai dén 2030, KBC tiép tuc 4,000 . .
mé& rong quy dat trén ca nwdc, mot mét day nhanh 3,000
tién do hoan thién phap ly ciia KCN hién co dé 2,000 4
sém dwa vao kinh doanh nhw KCN Trang Dué 3; 1,000
mét khac m& r@ng ViéC phét trién quy dét ta| cac th| - KBC BCM SNZ IDC SIp VGC

________

trvong méi nhw Long An, Bong Nai. m Téng quy d4t KCN (ha) D4t thwong pham con lai (ha)

@ S6 KCN dang hoat dong

Trang 15

Ngudn: KBC BCM, SNZ, IDC, SIP, VGC, NHSV Research



S N stourmes
VIETNAM
Céac KCN nam tai vi tri chién lwore thu hat dong von FDI manh mé

+ Céc khu cong nghiép cla KBC dwoc phan bd & ca

3 mién Bac — Trung — Nam, trong dé cac KCN Vi tri cac KCN trong diém dang trién khai
chinh da va dang trién khai tap trung & céac tinh
Bac Ninh, Bac Giang, Hai Phong & mién Bac va Bic Giang

KCM Cuang Chau (100%)

HCM & Mién Nam. Trong thoi gian téi, KBC dw e
kién sé tiép tuc mé rong phat trién cac dy an tai :
Hwng Yén va Long An. Day déu la cac tinh c6 vi tri
chién lwoc gan cac trung tam kinh té 16n va cang
bién, thu hat sé vén FDI I&n dac biét trong linh vuc
céng nghé cao, dién tlr va san xuét véi Bac Ninh,
Hai Phong, HCM la top 3 dia phwong thu hat
ngudn vén FDI I&n nhat c& nwdc trong nam 2024. Humg Yén <

IIl. LUAN DPIEM - Viéc s& hiu va quan Iy cic KCN tai cac dia o
= ! phwong trong diém gilp KBC khéng dinh thwong

bAU TU hiéu |& nha phat trién BBS KCN hang dau mién

Bac, tao niém tin virng chéc véi cac nha dau tw

nwdc ngoai.

KCM Quang Chau mér réng

Bac Ninh
r===®  KCN Nam Son Hap Linh
KCM Clug Vo (100%)

|
|
|

- Hai Phon
KCM Trang Dué 1. 2 (100%)
KCN Trang Due 3

« Gia cho thué dat tgi cac KCN & Hai Phong, 'Béc Long An
Ninh, Hwng Yén nam trong nhém cao nhat & KCN Tan Tép
mién Bac (tr 120-200 USD/m2) gbp phan ting
doanh thu cho KBC tir cac hop dbng dai han véi
cac tap doan da quéc gia I&n; ddng thdi mang lai
loi thé tang gia tri tai san cla KBC va nang cao
kha nang tiép can nguén vén tlr ngan hang hoac 1
phéat hanh trai phiéu.

H#& Chi Minh

.
KGN Tan Phu Trung

Trang 16

Ngudn: KBC, NHSV Research
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PbAU TV
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) NH VEan

Nguon khach thué chi yéu |a cac nha dau tw nwée ngoai, tap trung vao linh vwe

Hon 90% khach hang tai cAc KCN cong nghé cao clia KBC
la cac doanh nghiép nuwéc ngoai Ién dén tir Pai Loan,
Trung Quéc, Singapore, Han Quéc va Nhat Ban. Pay déu
la cac quéc gia trong top 10 nwédc dirng dau vé vén dau tw
FDI vao Viét Nam. Cac khach hang cla KBC cha yéu tap
trung trong linh vwc san xuét linh kién dién t&, cong nghé
phu trg’ va cong nghé cao.

Chung t6i danh gia viéc hop tac véi cac nha dau tw nay
dem lai lgi thé Ién cho KBC:

v' Nang cao uy tin va nang lywc canh tranh ctia cac KCN do

KBC phat trién va quan ly

v Céc KCN cla KBC c6 co hdi tiép tuc dwoc lwa chon bdi

cac doanh nghiép nay mé réng dau tw tai Viét Nam va béi
cac doanh nghiép méi cung quéc gia véi cac khach hang
hién hiru khi quyét dinh dau tw san xuat vao Viét Nam.

+ Thang 2/2023, Goertek tiép tuc ky MOU thué 62, 7
ha dat tai KCN Nam Son Hap Linh (B4c Ninh) dé
dau tw dw an maoi voi quy md hon 300 trieu USD
sau khi trién khai thanh cong dy an dau tién tai KCN
Que \Ye] (Bac Ninh) nam 2013 v&i quy m6 hon 40 ha
va tbng vén dau tw 565 triéu USD.

+ Tap doan LG béat dau dau tw tai KCN Trang Dué 1&2
tr ndm 2016 v&i sé von 1,5 ty USD va da lién tuc
mé& rdng tang quy mo dén thang 11/2024 da diéu
chinh tédng von lén 5,65 ty USD va dw kién thué
thém 40 ha dét tai KCN Trang Dué 3 cla KBC.

v' Tao ra loi thé dai han cho KBC trong viéc mé rong va phat

trién thém cac KCN méi dwa vao kinh nghiém thu hat
ngudn vén dau tw.

cdng nghé cao va duy tri méi quan hé lau dai, bén virng

Co cau khach hang I&n cua KBC

5%

5%

5%

»\

40%

35%

= Pai Loan Trung Quéc = Singapore

= Han Quéc = Nhat Ban = Quéc gia khac

Cac dbi tac Ién tiéu biéu

Nha dau tw Quéc gia Khu cong nghiép  Linh vwe
Canon Nhat Ban :(B%ﬂ &‘rﬁ)w Ccong nghé
Tap doan LG (bao gébm R .
LC Electronics, LG Han Quéc E_gi\lp-rrzgrr:g)[)ue Céng nghé
Display, LG Innotek) 9
Foxconn Dai Loan :(BC;;I 8::;3% Chau Coéng nghé
< KCN Quang Chéau Nang lvong
JA Solar Trung Quoc (B4c Giang) mat troi
Luxshare ICT Trung Quéc FB%IE:I gll::]r;% Chau :;:2: It(clfn
Goertek Trung Quéc FB%IE:I &L:]e;])Vo Céng nghé
N < KCN Trang Dué Cong nghé
Hyeungsung Han Quoc (Hai Ph(‘)ng) j phu gtJro’g ;
Donavan Han Quéc KCN Trang Dué Linh kién
gyang (Hai Phong) dién tor

Ngudn: KBC, NHSV Research
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Ty 1é 1ap day cac KCN dan cai thién chirng
nghiém quan ly KCN

Dén nam 2024, KBC da dau tw va trién khai mé
ban 7 KCN, trong d6 5 KCN da 1ap day 100%. Céac
KCN dau tién ctia KBC nhw Qué V& hién hiru va
mé& réng, KCN Quang Chau (mé& ban nam 2008),
KCN Trang Dué 1 (mé& ban 2007) déu mét hon 12
nam dé lap day 100%, tbc dd ban ~22 ha/ndm thi
dén KCN Trang Dué 2 (mé& ban nam 2013), KBC
chi mat 6 nam dé 14p day KCN 214 ha (tbc ban ban
16 ha/nam).

KCN Quang Chau mé réng (Bac Giang) c6 quy md
90ha bat ddu mé& ban ndm 2022, chi sau 2 nam da
lAp day 77%. KBC dy kién s& hoan thanh cho thué
phan con lai trong ndm 2024. Nhw vay KCN Quang
Chau mé réng chi mét 3-4 ndm dé 1ap day 100%.

Céac KCN do KBC trién khai déu tap trung tai cac
vuing kinh té trong diém (B&c Ninh, B4c Giang, Hai
Phong & phia Bac va Hb Chi Minh & phia Nam).
Pay déu la cac khu vwc cé co s& ha tang giao
théng tét, gan cang bién, san bay thuan lgi cho san
xuét va xuét khau. Trong twong lai KBC sé tiép tuc
mé& rong quy dat ra cac tinh thanh méi bao gébm
Quéng Ninh, Long An. Diéu nay thé hién dinh
hwéng chién lwgc rd rang ctia KBC tap trung vao
cac khach hang cong nghé cao va mé& réong quy
dat tai cac vi tri dap &ng dwoc nhu cau clia nhém
khach hang nay.

450
400
350
300
250
200
150
100

5

'
o

600

500

400

300

200

100

0 NH Ve

minh nang lwc trién khai va kinh

Cac khu céng nghiép da lap day 100%

16

Qué V6 hien Qué V6 mé& Quang Chau Trang Dué 1 Trang Dué 2
htru (2003) roéng (2007)  (2008) (2007) (2013)

m Dién tich (ha) Sé n&m lap day 100%

Cac KCN dang mé ban

80%

I 64%

KCN Quang Chau KCN Tan Pha Trung KCN Nam Son Hap
mé& rong Linh

7%

mDién tich (ha) Ty Ié l4p day dén cudi 2023

Ngudn: KBC, NHSV Research
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Tiém nang cac Khu cdng nghiép dang va sé trién khai

Khu céng nghiép Tan Pha Trung — Ca Chi, H6 Chi Minh

Vi tri

Quy md
The&i han

Ty 1€ s& hiru
ctia KBC

Ty I l4p day
Tién do
GPMB

Gia cho thué

Céc nganh
cong nghiép
chinh

Panh gia

e |

Cu Chi, H5 Chi Minh

Trung tdm HCM — 25km

Cang Sai Gon — 27km

Cang Cat Lai — 35km

San bay quéc t& Tan Son Nhat — 15km
San bay Long Thanh — 65km

542.64 ha, dién tich thwong phdm 314 ha
2004 - 2054
72,8%

80% v&i 112 dy an (ndm 2023), tdc dd cho
thué trung binh ~20ha/nam

Dén 2023 dy an con khoang 33ha chuwa
GPMB

160 USD - 200 USD/m2/chu ky thué con lai

Coéng nghé cao, thuwc phdm, co khi va
logistics

KCN Tan Pha Trung la KCN duy nhét hién
dang hoat dong clia KBC & phia Nam, c6 vi
tri chién lwoc dé dang két ndi véi cac khu
vuc trong diém kinh té phia Nam, gan cac
cang bién 1&n, thuan tién cho hoat dong
logistics cling nhw van chuyén québc té.
Ching t6i ky vong trong nam 2015 KCN
Tan Pha Trung c6 thé cho thué thém 15ha-
20ha

Tinh TAY NINH

Tinh LONG AN

54
KHU CONG NGHIEP S
TAN PHU TRUNG S

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Ty lé lap day KCN Tan Phu Trung

80%

2019 2020 2021 2022 2023

Ngudn: KBC, HEPZA, NHSV Research




Vg NH SECURITIES
VIETNAM
Tiém nang cac Khu cdng nghiép dang va sé trién khai

Khu c6ng nghiép Nam Son Hap Linh — Bac Ninh

Tengquan |

Vi tri Bac Ninh
Trung tdm Hi:i NGi — 42km
Trung tdm Bac Ninh — 7,5km Nol Bal Alpprt

BAC NINH CITY

San bay quéc t& Noi Bai — 37km
Cang Hai Phong — 140km

Quy mbd Dién tich 432,5 ha, dién tich thwong pham W\~ \
283 ha XY , oS
Hanoli ] Cai Lany

Thoi han 2010 -2060 T
Tyléséhitu  100% e“‘::.;’&’.
clia KBC

. LU AN DlEM Tylelapddy  64% (cudi 2023), tbc d6 cho thué 30ha-

O o 40ha/nam

DAU TU Tién do Pa d&n bl GPMB ~80% dién tich Toa lac tai tinh B&c Ninh I trung tam cong nghiép hang

GPMB dau tai Mién Bac véi nhidu doanh nghiép FDI Ién, KCN

Giachothué 150 USD — 170 USD/m2/chu ky thué con lai  Nam Son Hap Linh duoc danh gia cao ve vi tri dia ly, thuan

- - lgi cho viéc xuat nhap khau hang héa va co s& ha tang

Nha dau tw * Nam 2024, Foxconn dau tw dw an san  pjan daj s§n c6. Ngoai ra tir nam 2022 dén nay, KCN Nam
noi bat xuat linh kién dién t&r trén dién tich - o . . L

Son Hap Linh ghi nhan sy tang trwdng manh cla gia cho

14,3ha, vén dau tw 383 triéu USD o ) 0
. N&m 2023 Goertek dau tw md rong nha  thué dat KCN, ti 130USD-140 USD lén gan 170USD/m2

may trén dién tich 62,7 ha vao nam 2024 (murc tdng trwdng CAGR 13%-14%/nam)

+ Nam 2022, OPPO dau tw nha may san . AU A
xuét dién thoai di dong trén dién tich Trong nam 2025, chdng téi ky vong KBC tiép tuc cho thué

22ha, téng vn dau tw 300 triéu USD khoang 45ha-50ha tai KCN Nam Son Hap Linh, déng gép
« N&m 2022, SLP (Singapore) dau tw xdy  phan I&n vao doanh thu dy kién ndm 2025.

dwng nha xwéng xay s&n véi quy mo 90

nghin m2 san, téng vén dau tw 50 triéu

UsD

Trang 20

Ngudn: KBC, NHSV Research
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Tiém nang cac Khu cdng nghiép dang va sé trién khai

Khu c6ng nghiép Trang Dué 3 — Hai Phong

| Tongguan |

Vi tri Khu kinh t& Binh Vi — Céat Hai, thanh phd

Hai Phong

Trung tam Hai Phong — 10km g 3 :

Trung tam Ha Noi — 90km . : ,

Cang Hai Phong — 15km — — e

San bay quéc t& Cat Bi — 14km Hromor

San bay qUéC té N6| Bai — 115km S e ':::_: CAT BA ISLAND
Quy mo 652,73 ha, dién tich thwong phdm 456 ha.

Tbng mirc vén dau tw 8.094,4 ty dong
Thoi han 2023-20/3 2  QUnere" S—
Tylesohiu  87% e
ctia KBC o THAL TN 14 km to Cat Bi In"nmﬂﬂonnl Alrport
Tién dd phap « 11/2023 quy hoach tdng thé diéu chinh . . . . . . )
Iy 1/2000 duroc phé duyét Véi viéec duwgc phé duyét Chu trwong dau tw vao thang

1/2025, ching t6i dy kién KBC c6 thé ban giao ngay khoang
100ha d4t da hoan thanh GPMB cho céc cong ty da ky MOU,
dem vé cho coéng ty khodn doanh thu hon 3.000 ty trong ndm

+ Chu trwong dau tw da dwoc Chinh
pht phé duyét ngay 14/1/2025

Tiéndo trién  + Da GPMB khoang 30% dién tich

khai

Thang 11/2024, UBND Hai Phong da
trao gidy CN DKDT cho céc dy an dau
tw m& réng clha tap doan LG (tang
thém 1 ty USD) va Heesung (tang them
125 triéu USD) tai KCN Trang Dué.
DPay dy kién sé& la nhixng khach hang
dau tién sé dwoc ban giao dat tai KCN
Trang Dué 3 trong nam 2025.

Gia cho thué dy kién c6 thé dat 130-
140USD/m2

2025. Dén hién tai KCN Trang Dué 1&2 véi tdng dién tich
401ha da l4p day 100% (trong d6 KCN Trang Dué 2 l4p day
100% chi trong vong 6 nam ~ 36ha/nam) v&i 112 dy an va
tbng vén dau tw 8,5 ty USD, trong d6 85% la nha dau tw
nwéc ngoai. V&i thanh cong cla 2 KCN Trang Dué 1&2,
ching tdi ky vong KBC sé tiép tuc trién khai thanh cong KCN
Trang Dué 3 sau khi da diéu kién phéap ly véi tbc dd ban
trung binh ~40ha-50ha/nam.

Ngudn: KBC, NHSV Research
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VIETNAM
Quy dat KCN goi dau I&n dam bao kha ning tang trwéng dai han

KBC dwoc danh gia la don vi rat tich cuc trong viéc mé rong quy dat, khdng chi tai cac tinh da trién khai ma con
mé rong ra cac dia phwong méi nhw Hwng Yén, Long An, Can Tho; ddm béo quy dat gbi diu cho hoat dong
kinh doanh trong dai han. Mét s6 KCN dw kién trién khai trong giai doan tir ndm 2026:

Tén dw an Vi tri % s& Quy mo Dién tich thwong | Tién do trién khai
hiru KBC | (ha) ELNGEY

BPuwoc phé duyét nam 8/2021, Bang
trién khai dén bu GPMB. Phé duyét
phwong an bdi thwong véi sb tién 2.112
KCN Nam Tan Tap Long An 21,5% 245 174.3 ty dbng vao 12.2022. Dén hét 9.2023,
dv an da bdi thwong dwoc 55,84% vé
dién tich. Dw kién cé thé mé ban nam
2026
Da dwoc phé duyét CTDT thang
3/2022

ba dwoc phé duyét CTDT thang
4/2022, dang hoan thién QH 1/2000

KCN Tan Tap Long An 57,42% 654 460.97

lIl. LUAN DIEM

KCN Loéc Giang Long An 72,8% 466 326.5

PbAU TV

CCN Hwng Yén

KCN Kim Bong Hwng Yén 93.93% 75 56.9 Khai cong t3/2024 Bang dén bu GPMB
va san lap, da den bu dwgc 32 ha

3 & é 9 4 2 > 7z o
KCN bang Lé Hwng Yén 93.93% 75 50.77 (2023). Dy kién c6 thé m& ban nam
KCN Chinh Nghia Hwng Yén 93.93% 75 56.9 2026
CCN Long An

CCN Tan Tap Long An 89.3% 71.2 51.70

Phuwoc Vinh Bong4  Long An 72.8% 49.8 34.97 Da phé duyét QH1/500 nam 2021, dang
trien khai céng tac GPMB va hoan thién

Phuwéc VinhBong2  Long An 89.0% 49.1 34.97 CSHT

Phwéc Vinh Bong 1 Long An 48.0% 49.7 34.97

KCN O Mon Can Tho N/A 250 N/A 612024 da 1am viéc véi UBND tinh d&

KCN Co D6 - Thoi Lai Can Tho N/A 1.070 N/A Xuatnghién ctru va dau tw

Trang 22
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VIETNAM
Mang BDS Nha & ky vong gép phan tang trwéng doanh thu trong twong lai

9 thang dau nam 2024, doanh thu tlr hoat déng chuyén nhwong BDS chiém ty trong 24% téng doanh thu cla
KBC, chi xép sau doanh thu tir hoat déng cho thué dat KCN truyén thdng (dong gop 56% tdng doanh thu). Bén
canh cac KCN, KBC con trién khai nhiéu KDT I&n, trong d6 2 KBT Phiic Ninh va Trang Cat v&i vi tri dac dia
duwoc ky vong sé dem lai nguén doanh thu I&n cho KBC.

KDT Phuc Ninh

Vi tri Thanh phé Béc Ninh, tinh Bac Ninh st e |
Quy md 114,6 ha, dién tich thwong pham 44,5 ha g O 11“5:

sl e
TMBDT 200 triéu USD <

San phdm  Dét nén, biét thw (don lap, song lap)

Tién d6 Du an KDT Phic Ninh d& duwoc phé duyét QH X
phéap ly chi tiét va giao cho KBC lam chi dau tw ndm " =¥
2003.Da hoan thanh nghia vu SDD cho 17ha o
thwong phdm
Pa dwoc cip sb dé cho 121 16 dat (GD 1)

DAU TV Tién do6 D3 GPMB: 88ha

trién khai Nhan ban giao: 74ha
Pa mé& ban: 6,27 ha giai doan 1 va 22 ha giai
doan 2 nam 2017
Dién tich da d&t chd: 9,9 ha
Dién tich da ghi nhan doanh thu: 2,57 ha
Hién tai KBC dang ch¢ tinh lai tién st dung
d4t dé hoan thién nghia vu nop thué SDP cho
27,4 ha con lai (khodng ~3.000 ty) va da diéu
kién ban giao 9,5ha v&i doanh thu w&c tinh
hon 1.300 ty déng.

lIl. LUAN DIEM

banh gia Chung tdi wéc tinh cac vuwéng méc phap ly sé
dwoc thdo g& va KBC c6 thé ghi nhan khoan
doanh thu nay trong nam 2026.

Trang 23 Nguén: KBC, NHSV Research



NH SECURITIES
@ VIETNAM
Mang BDS Nha & ky vong gép phan tang trwéng doanh thu trong twong lai

KDT Trang Cét A

Vi tri Khu kinh té Binh Vi — Cat Hai, Hai Phong
Quymdé 584,91 ha, dién tich thwong pham 282 ha g
e
TMDT 11.329 ty déng =
Tién d6 + Cudi 2023 diéu chinh quy hoach 1/500 da
phéap ly duwoc phé duyét . ) ) * “
* Hién tai’dL_r an dang diéu chinh (}iéy phép dau R 6
tw va tién hanh tinh toan nép bc“>’ sung chi phi ,,kw,.ﬁ
SDb (da (\C)p 3.500 ty, dw kién ndép thém . ’
~6.000 ty déng) "“‘E/I} b
Tién d6 + Dahoan thanh GPMB 99%, da san Iap 120 ha e e
trién + Nam 2023, KBC d4 téng von cho cong ty CBT \ ‘
khai dwanlén 12.681tydong B
. Q‘1/2024 KBC nhan khoan tién dat coc 5.650 ty | \
I LUAN ‘DIEM dong tr Cong ty CP du lich Sai Gon — Ham . ¢
. » Tan dé dam bao thuwc hién hop dc‘Sng moi gidi
= dy an. Thoi gian hoan tra khoan tién dat coc la
PAU TV 20/9/2025 néu dy an khong thé mé ban truwéc

thoi gian nay.

- Ngay 16/1/2025, KPDT Trang Cat da dwoc |
cap Gidy CNDT diéu chinh tang TMBT tr | %
6.300 ty dong |&én 69.000 ty déng.

Panh  KDT Trang Céat la dai d6 thi Ion va la dy an

gia trong diém ctia KBC. Theo BCTC Q3/2024 chi
phi dau tw vao KDT Trang Cat la hon 8.380 ty
ddng, chiém hon 63% téng gia tri hang ton kho |
clia KBC.

+ Hién tai KBC dang tim kiém cac dbi tac dé
chuyén nhwong moét phan du an, thay vi truc
tiép trién khai. Day dwoc danh gia la chién =
lwoc phu hop d& sém ghi nhan doanh thu va =
lgi nhuan cta dw an. Chung to6i ky vong phap ly
cla dy an sé dwgc hoan thién trong nam 2025
va doanh thu sé& bat dau dwoc ghi nhan tir ndm )
2026. Nguon: KBC, NHSV Research
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Doanh thu ky vong phuc héi manh trong nam 2025 tir mrc thap nam 2024 nho
thao g& vwdng mac phap Iy cac dw an trong diém

KCN Trang Dué 3 sau khi duwgc phé duyét CTPT duoc
ky vong dem lai nguén doanh thu chinh ctia KBC trong
nam 2025, wéc tinh hon 3.500 ty dong, chiém 70%
doanh thu wé&c tinh cia toan bé mang cho thué BBS
KCN, bén canh doanh thu ttr 2 KCN da mé& ban la KCN
Tan Pha Trung va KCN Nam Son Hap Linh.

Vé&i mang chuyén nhwong BDS KDT, do viéc thao g&
vwéng méc phap Iy dw &an KDT Phac Ninh cé thé bj
cham sang nam 2026, doanh thu ndm 2025 s& chd yéu
dén tir ban giao 4ha khu NOXH thj trAn Nénh va 2,5ha

IV. DU PHONG tai KDT Trang Dus.

KET QUA KINH
DOANH

Doanh thu cho thué dat dw kién 2025 theo KCN

12%

16%

= KCN Tan Phu Trung = KCN Nam Son Hap Linh = KCN Trang Dué 3
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Doanh thu dw kién 2025

7,000 5 856 6,600
6,000 S -
5,000
4,000
3,000 2,500
2,000 I
1,000 -
2023 2024E 2025F
m Cac hoat dong khac = Cung cép dich vu phu tro KCN

Chuyén nhwong BDS thwong mai B Cho thué dat KCN

Doanh thu dw kién tir chuyén nhwong BPS
2025 theo dw an

47%
53%

= KDT Trang Dué = Khu NOXH thj trAn Nénh



NH stourmes

@ VIETNAM
Doanh thu ky vong phuc héi manh trong nam 2025 tir mirc thap nam 2024 nho
thao g& vwdng mac phap Iy cac dw an trong diém

Chi tiéu 2022 2023 2024E  2025F Ghi chu
Doanh thu thuén 950 5,618 2,485 6,609’:’ Doanh thu nam 2924 dU’ kién glém manh tr mirc cao
clia nam 2023 xudng murc 2.500 ty (-56% yay), chi dat
Doanh thu cho thué dat KCN 657 5221 1586 5066 28% ké hoach d& ra ca nam (9.000 ty), cht yéu la do
% 78.4% soatuET N dién tich d4t KCN ban giao trong ky gidm manh, dan
°y-oy HeATR s 7" §én doanh thu tir mang cho thué d&t KCN chi con gan
Doanh thu ban BDS KBT 353 105 406 gsg  1.600ty.
% y-0-y 31.3% -703% 287.4% 111.3%% Nam 2025 ky vong o tang trwdng manh mé ’Erc lai
clia mang cho thué dat KCN v&i doanh thu dw kién dat
Doanh thu khac (60) 293 493 685 5.000 ty déng (g4p 3 la4n doanh thu t» KCN nam
) o 2024), trong d6 ~70% dén tlr viéc ban giao dat KCN
. Loi nhuan goép 266 3695 1,165 3,063 1309 Dus 3 da dwoc phé duyét CTET dAu nam 2025.
IV. DU PHONG Bién loi nhuan gop 28.0% 65.8% 46.9% 46.3% Daylamoc phap Iy quan trong dé c6 the bat dau cho
o = . thué va ban giao dat. Ngoai ra viéc da ky MOU ~100ha
KET QU A K| N H Chi phi ban hang & hoat déng (510) (813) (522) (1,322) détsé gilip day nhanh viéc ghi nhan doanh thu.
DOANH % chi phi ban hang & hoat dong 53.7% 145% 21.0% 20.0%% Méac du dy kién viéc ban giao dién tich da ban cla
X KDT Phuc Ninh s& cham lai dén ndm 2026, doanh thu
Loi nhuan thuan tir HDKD (245) 2,883 643 1,741 mang ban BDS van du kién ting gap 2 1an nam
Thu nhép tai chinh 340 426 323 859 202A4 (‘Ien hon 85.0 tAy), ctlu yeu tir ban giao KBT Trang
Dué va NOXH thi tran Nénh.
Chi phi tai chinh (599) (426) e (661)020 Bién lgi nhuan goép duy tri & mic cao 51% trong nam
Thu nhép khac 10 17 _ | 2025 do doanh thu cha yéu dén tor méng BDS KCN la
mang hoat dong kinh doanh cé bién Igi nhuan cao hon
Loi nhuan trwéc thué 1,697 2,891 717 1,939  so voi hoat dong ban BDS KDT
Bién loi nhuan truéc thué 178.5%  51.5%  28.9%  29.3%¢+% Chi phi tai chinh dy kién tang cao do téng dw no' vay
) tang dé tai tro cho quéa trinh phat trién du &n va hoan
Loi nhuan sau thué cua Cb CT me 1,526 2,031 488 1,319  ihanh nghta vu ndp tién SDD cho cac dw &n sép trién
Bién loi nhuan sau thué 160.6% 36.1% 19.6% 20.0% khai.
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NH SECURITIES
\ VIETNAM
Gia muc tiéu cta KBC 1a 36.000 dong/cp, upside +24,4% tir mirc 28.950 dong/cp

Chung t6i dwa ra khuyén nghi MUA dbi véi cd phiéu KBC véi gia muc tiéu [a 36.000 VND/cé phiéu (+24,4% so
véi mirc gia dong clra ngay 22/01/2025 la 28.950 VND/cb phiéu) dwa theo phwong phap gia tri tai sén rong
(RNAV) st dung chiét khau dong tién dbi véi cac du an KCN va KDT dang trién khai. da cé ké hoach cu thé.
Gia tri dinh gia cta ching t6i khéng bao gém cac dw an chwa hoan thién phap ly, chwa tién hanh GPMB hoac
chwa c6 ké hoach trién khai cu thé.

Pinh gi4 theo phwong phap RNAV

KCN Quang Chau mé réng 89% 120 DCF
KCN Tan Pha Trung 73% 1.149 DCF
KCN Nam Son Hap Linh 100% 1.123 DCF
KCN Trang Dué 3 87% 3.879 DCF
CCN Hwng Yén 94% 1.207 DCF
KCN Tan Tap 57% 975 DCF
KBDT Phuc Ninh 100% 2.441 RNAV
KDT Trang Dué (bao gom ca NOXH) 89% 360 RNAV
KDT Trang Cat 100% 18.447 RNAV
Téng gia tri tai san rong dw phéng 29.702
(+) Tién mat va dau tw ngén han (*) 3.860
(5.931)
27.631
768
Gia muc tiéu (dong/CP) 36.000

(*) khéng bao gdbm khoan tién dat coc 5.650 ty tir Cong ty CP du lich Sai Gon — Ham Tan dé dadm bao thuc hién hop ddng mai gisi dw
an KBT Trang Cat. Thoi gian hoan tra khoan tién dat coc la 20/9/2025 néu dy an khéng thé mé ban trwde thoi gian nay.
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BAO CAO HOAT DONG KINH DOANH BANG CAN DOI KE TOAN
2023 2024E  2025F 2023 2024E 2025F
Doanh thu thuan 5,618 2,485 6,609 Tdng tai san 33,434 42,481 40,625
Gia vén ban hang (1,923) (1,320)  (3,546) Tai san ngén han 25,029 33,768 31,983
L¢i nhuan gop 3,695 1,165 3,063 Tién va twong dwong tién 841 5,851 364
Chi phi ban hang (354) (149) (330) Gié trj thudn dau tw ngan han 1,864 1,858 1,858
Chi phi quan ly doanh nghiép (458) (373) (991) Céc khoan phai thu 9,663 11,333 12,185
L¢i nhuan thuan HDKD 2,883 643 1,741 Hang tbn kho, rong 12,219 14,270 17,120
Thu nhap tai chinh 426 323 859 Tai san lwu dong khac 443 456 456
Chi phi tai chinh (426) (249) (661) Tai san dai han 8,405 8,713 8,643
Thu nhap tir cong ty lién doanh lién két - - - Tai san dai han, rong 449 429 384
Thu nhap trwéc thué 2,891 717 1,939 DAu tw tai chinh dai han 4,777 4,763 4,763
Chi phi thué thu nhap doanh nghiép (646) (143) (388) Tai san dai han khac 3,179 3,521 3,496
Loi nhuan sau thué 2,245 574 1,551
Loi ich cha cb ddng thiéu sb 214 86 233 Tdng ngudn vén 33,434 42,481 40,625
Lei nhuan cua CD cong ty me 2,031 488 1,319 N¢’ ngan han 6,579 7,245 6,951
CHi SO CHINH Phai trad ngudi ban 436 222 222
2023 2024E  2025F Nguwoi mua tra tién truéc 553 908 412
Bién lgi nhuan gép 65.8% 46.9%  46.3% Vay ngén han 337 405 607
Bién lgi nhuan tir HDKD 51.3% 25.9% 26.3% No ngén han khac 5,252 5,710 5,710
Bién loi nhuan sau thué ctia CD cong ty me 36.1% 19.6%  20.0% No’ dai han 6,635 14,482 11,601
YoY doanh thu cho thué dat KCN 694.7% -69.6% 219.4% Vay dai han 3.322 5539 8,308
YOY doanh thu thuan 491.3% -55.8% 166.0% No’ dai han khac 3313 8.943 3,203
YoY lgi nhuén sau thué ctia Cb cong ty me 33.0% -76.0% 170.3%
Tén kho/Téng tai san 36.5% 33.6% 42.1% Vén chi s& hivu 20,221 20,754 22,073
No rong/VCSH 13.9% 0.4%  38.7% Vén cé phan 7,676 7,676 7,676
ROA 5.9% 1.3% 3.2% Théng dw vén cb phan 2,744 2,744 2,744
ROE 10.7% 24%  6.2% Lai chwa phan phdi 7,754 8,242 9,561
EPS 2,646 468 1,266 Vén khac 2 2 2
BVPS 23679 17,912 19,178 Loi ich cha cb déng thiéu s 2,045 2,091 2,091
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Tru sé chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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