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Téng Céng ty Phat trién D6 thi Kinh Bac (HSX: KBC)
Mé rong quy dat KCN mang den dong lwc méi

e KBC dwoc phé duyét chd trwong dau tw nhiéu dw an KCN va KDT méi. Quy
dat méi tao nén tang virng chéc cho tang trwdng trong dai han;

e Chung t6i dw phéng lgi nhudn (LN) rong nam 2025-27 tang 317%/9%/26%
svck nho dy an trong diém dwoc vao khai thac;

e Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu 1a 39,700 ddng/CP, cao
hon so v&i bao céo trwdc nhey cac du an méi dwoc chap thuan dau tw.

Q3/25 LN rong tiang trwéng trén mirc nén thap clung ky

Chung t6i ky vong KBC ban giao 30 ha d4t tai KCN Nam Son — Hap Linh cho
Goertek trong Q3/25, doanh thu cho thué dat KCN dw phéng téng 134% svck,
bién LNG dat 50%. Doanh thu BDS tiép tuc dén tir dw an NOXH Nénh va Trang
Dué, dy phong téng 27% svck, nhung bién LNG thap khoang 10-12%. Doanh
thu va chi phi tai chinh tang manh 53% va 43% trong Q3/25 do tién va no vay
tang manh. Chung t6i dw phéng LN rong Q3/25 tdng 95% svck trén mirc nén
thap cung ky nam truéec.

Nhiéu dw an KCN va KDT méi dwoc phé duyét dau tw

KBC lién tiép nhan dwoc quyét dinh chap thuan chi trwong dau tw dw 4n KCN
va KDT méi gdm KCN Trang Dué 3, KCN Kim Thanh 2 GB1, KCN Qué V& 2
mé& réng, KCN Phu Binh, KCN Séng Hau 2, KCN Binh Giang, KBT Trang Cat,
khu phtrc hop Trump International. Quy dat I&n tao dong luc ting trudng cho
KBC trong dai han. Déi véi mang KCN, chang téi dw phéng doanh thu nadm
2025-27 tang trwdng 1an lwot +268%/+26%/-31% svck, thay dbi +44%/+3%/-
4% so v&i dy phong trude. Dbi véi mang BDS, nam 2025-26, doanh thu cha
yéu tr cac dy an NOXH. Sang ndm 2027, ching t6i ky vong KBT Trang Cat
dem lai dong tién. Téng hop lai, ching tai diéu chinh dw phéng LN rong ndm
2025-27 la +55%/+2%/-14% so v&i dy phong trwde, tang 317%/9%/26% svck.

Khuyén nghi KHA QUAN véi gia muyc tiéu la 39,700 déng/CP

Chung t6i gitr nguyén khuyén nghi KHA QUAN va nang gia muc tiéu Ién 39,700
ddng/CP (tdng 13% so véi trwée). Nhirng thay ddi trong yéu so véi dinh gia
trede: (1) thém cac dy an KCN méi dwoc phé duyét vao mé hinh (Loc Giang,
Qué V& 2 mé rong, Phu Binh, Séng Hau 2, Binh Giang); (2) tang dinh gia KDT
Trang Cat. Luan diém dau tw bao gdm (1) Mtc thué quan M§ &p cho hang hoa
tr Viét Nam van canh tranh véi cac quéc gia khac trong khu vie, Viét Nam van
la diém dén h&p dan cho cac nha dau tw (2) M& rong quy dat KCN va KBT tao
doéng lwe phat trién dai han (3) Ngudn vén bd sung tir phat hanh thém gitp co
cAu tai chinh lanh manh hon.

Chi tiéu tai chinh 2024 2025F 2026F 2027F
Doanh thu thuan 2,776 5,826 7,710 9,452
LN rong 382 1,594 1,733 2,177
Tang trwéng doanh thu thuan -51% 110% 32% 23%
Tang trwdng LN rong -81% 317% 9% 26%
Bién LN gop 46% 49% 45% 45%
Bién EBITDA 30% 44% 40% 39%
ROAE 2% 7% 7% 8%
ROAA 1% 3% 3% 3%
EPS (VND/c6 phiéu) 498 1,865 1,840 2,312
BVPS (VND/c6 phiéu) 24,176 25,817 27,657 29,968

(Ngudn: KBC, MBS Research)
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KHA QUAN
Gia muc tiéu VND 39,700
So vai gid thi trvong 19.4%

Thay déi trong yéu trong bao cao

. Diéu chinh dw phéng LN rong ndm 2025-
27 la +55%/+2%/-14% so véi dw phéng
truée
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Gia thi truong (VND) 33,250
Cao nhét 52 tuan (VND) 41,100
Thép nhét 52 tuan (VND) 20,600
Vén héa (ty VND) 31,313
P/E (TTM) 18.1
P/B 1.3
Ty suét cb tic (%) 0%
Ty 16 SH nuoc ngoai (%) 10.9%

Ngudn: https://s24.mbs.com.vn/

Co' cau s& hivu

CTCP DPau tw va Phat trién DTT
CTCP Tw van va Pau tw Kinh Bac

9.19%
6.61%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich

Nguyén Minh Dirc
Duc.nguyenminh@mbs.com.vn
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Tong Cong ty Phat trien D6 thi Kinh Bac
Luan diém dau tw & Khuyén nghij
Luan diém dau tw
(1) Muc thué suat My ap cho hang hoa Viét Nam khéng cé nhiéu khac biét so
véi cac nwéc khac trong khu vire. An D6, dbi tht canh tranh trong thu hat
FDI vé&i Viét Nam, bi ap thué Ién t6i 50%. Két hop véi cang thang thwong
mai Trung Quéc — My c6 dau hiéu leo thang, chung t6i ky vong Viét Nam van
la diém dén hap dan cho cac nha dau tw;
(2) KBC dwoc chap thuan dau tw nhiéu dy an KCN va KDT méi gdm KCN Trang
Dué 3, KCN Kim Thanh 2 GB1, KCN Qué V& 2 m& rong, KCN Phu Binh,
KCN Sbéng Hau 2, KCN Binh Giang, KDT Trang Cat, khu phirc hgp Trump
Internationa. Quy dat mai tao déng lwc tang trwdng dai han cho cong ty;
(3) KBC da phat hanh riéng 1& hon 174 triéu CP, thu v& hon 4,000 ty dong.
Nguén vén bd sung tlr phat hanh thém gitp co cAu tai chinh lanh manh hon
va gidm ap lwc tra 1ai vay.
bPinh gia
Chung t6i khuyén nghi KHA QUAN cho cé phiéu KBC va nang gia muc tiéu lén
39,700 dong/cd phiéu, cao hon 13% so v&i bao cdo trwdce, nhd nhiéu du an
KCN méi dwoc chép thuan dau tw.
Hinh 1: Binh gia c6 phiéu KBC
Pinh gia Gia tri thud
D 4n TLSH inh gt atnthuee  Phuong Ghi chu
(ty déng) ve KBC phap
. . Chuing t6i gidm chi phi st dung vén binh quan
Kh h 15,1 p
SRR 5,135 (WACC) xuéng 12% do cng ty téng tj 18 ng vay.
Nam Son - Hap Linh 100% 1,451 1,451 DCF
Quang Chau mé rong 96% 23 22 DCF
Tan Pha Trung 73% 1,611 1,173 DCF
Trang Dué 3 89% 2,364 2,110 DCF
CCN Hung Yén 96% 789 760 DCF
Kim Thanh 2 96% 857 596 DCF
Léc Giang 73% 3,527 2,568 DCF Chung t6i thém cac dw an KCN Léc Giang, Qué
Qué V& 2 mé rong 100% 852 852 DCF V6 2 mé rong, Phu Binh, Séng Hau 2 va Binh
Giang vao md hinh dinh gia.
Phu Binh 100% 4,436 4,436 DCF
Séng Hau 2 100% 665 665 DCF
Binh Giang 100% 502 502 DCF
Dw an Phuc Ninh va Khu Ngoai giao doan dang
Khu dan cw 22,338 hoan thién phap ly nén ching t6i ap dung hé sb
P/B trung binh nganh BDS 1a 1.9 1an.
Chung t6i tang dinh gia Trang Cat do cong ty da
Trang Cat 100% 19,267 19,267 DCE dong du tien str dung dat, dong thoi cap nhat theo
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gia d4t quanh khu vuc dy an (dinh gia ting 12%
S0 V@i bao cao trwdc).
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Dy 4n TLsy  Dinhgida Giatrithuge - Phuong Ghi cha
(ty déng) ve KBC phap

Phuc Ninh 100% 2,108 2,108 P/B

NOXH Nénh 76% 658 499 DCF

Khu Ngoai giao doan 100% 464 464 P/B

Khac 2,032

Téng gia tri tai san 39,504

(+) Tién & twong duong tién 18,139

(+) Dau tw ngén han 1,880

(I;)t Pau tw vao cong ty lién doanh, lién 5,304

(+) Dau tw gép vdn vao don vi khac 407

() No vay 26,074

(-) Loi ich cb ddng thiéu s 1,795

Gia tri doanh nghiép 37,364

Sé lwong cb phiéu 941,754,759

Gia tri trén cd phiéu (déng/cp) 39,700

(Ngudn: KBC, MBS Research)
Hinh 2: So sanh cac doanh nghiép cung nganh
Tén cong ty 2:": t?:pé;:; Gif'ié";‘"c K:‘;‘l’j" Vét'r'l:;’:gthi PIE P/B ROE (%) ROA (%)
(ty dong) TT™ 2025 TT™ 2025 TT™ 2025 ™ 2025

Becamex IDC BCM 64,000 77,800 Kha quan 66,240 18.2 29.7 3.1 3.1 18.2 10.9 6.3 3.8

Kinh Béc KBC 33,250 39,700 Kha quan 31,313 18.1 21.3 1.3 1.5 7.0 7.4 2.7 2.8

IDICO IDC 35,500 48,300 Kha quan 13,472 8.9 9.4 2.4 24 27.3 27.3 8.0 8.4

Sonadezi Chaubic  SZC 29,800 39,300 Kha quan 5,364 16.9 17.9 1.7 1.7 10.1 9.5 3.9 3.6

Trung binh nganh 15.5 19.6 21 2.2 15.7 13.8 5.2 4.7

Rui ro dau tw

(1) RUi ro tlr chinh sach thué quan cao cta My lam gidm nhu cau thué dat;

(2) Rui ro thanh khoan khi quy md ng vay ngay cang lén;

(3) Rdi ro chi phi GPMB tang sau khi Luat DAt dai stra dbi co hiéu lwc tlr ndm
2025, gia dén bu ap dung theo co ché gia thi trwéng, khién chi phi tang.
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(Ngudn: MBS Research)
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Cap nhat KQKD 6T25 va dw phéng Q3/25

Hinh 3: Téng hop KQKD 6T25 va dw phong Q3/25 (Bon vi: ty dong)

So véid Dw pho
Céc tiéu chi KQKD 6T25 svek (%) ° ‘;:;n:’ Q"; 125(:;3 svek (%) Panh gia
Doanh thu 3,691 254% 64% 1,771 86%
V&i hop ddng MOU da ky v6i Goertek,
chung téi ky vong KBC ban giao 30 ha
KCN 2,958 457% 93% 1,368 134% tai KCN Nam Son — Hap Linh trong
Q3/25, gitp doanh thu cho thué dét
KCN tang 134% svck.
Doanh thu BBS trong nira cudi nam tiép
tuc dén tir dw an NOXH Nénh va Trang
BBS 412 83% 21% 250 27% . )
° ° °  Dué. Ching t6i dw phéng doanh thu
Q3/25 tang 27% svck.
Chung t6i dy phong doanh thu Q3/25
Phi DV 209 7% 46% 105 -9% ang o au p“ g . ex uv
twong dwong véi hai quy dau nam.
Bién LNG 49% -3 diém% 8 diém% 45% 7 diém%
KCN 54% -15 diém% 0 diém% 50% 10 diém%
BDS 11% 0 diém% -2 diém% 12% 0 diém%
Phi DV 53% 1 diém% -6 diém% 52%  -19 diém%
Chi phi quan tri & ban hang 297 6% 45% 204 54%
% SG&A/Doanh thu 8% -19 diém% -3 diém% 12% -2 diém%
Chung t6i dy phong doanh thu tai chinh
25ta 9 k nho I3i tir tién h
Doanh thu tai chinh 298 68% 44% 178 53y, 3/251ang 53% svek nho i tir tien huy
dong twr phat hanh riéng lé chwa dwoc
giai ngan.
Cong ty tang dang k& quy mé no vay
Chi phi tai chinh 225 108% 49% 122 43%  khién chi phi vay ting manh. Chuang toi
dw phéng chi phi Q3/25 tang 43% svck.
LNTT 1,657 374% 118% 490 96%
LNST 1,251 539% 111% 392 94%
LN 6T25 vuwot dw phdng LN ca nam cua
hung t6i. Chung t6i ky KBC tié
LN réng 1,188 665% 115% 383 959, Cnnd fol Lhung fol Ky vong 'op
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tuc ghi nhan KQKD tbt trong Q3/25, dw
phong LN rong tang 95% svck.
(Ngudn: KBC, MBS Research)
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Chung téi diéu chinh dw phéng LN rong nam FY25-27 1an lwot 1a

+55%I/+2%/-14% so v&i dw phéng trwéc

Hinh 4: Dw phéng KQKD n3m 2025-27 (Bon vi: ty déng)

Cac tiéu chi % thay % thay % thay
2024 2025 svck K 2026 svck N 2027 svck K Panh gia
KQKD doi doi doi
Doanh thu 2,776 5,826 110% 1% 7,710 32% 1% 9,452 23% 9%
Chung t6i dy phong dién tich dat
KCN ban giao nam 2025-27 dat
KCN 1,251 4,597 268% 44% 5,802 26% 3% 4,015 -31% -4% X
129/137/87 ha, thay d6i +74%/+3%I-
7% so v&i dy phéng trudc.
Chung t6i giam dw phdong doanh thu
ghi nhan tir dw an NOXH Nénh va
BDS 910 564 -38% -71% 1,191 111% 7% 4,661 291% 27% .
Trang Dué do tién dé cham hon so
V@i ky vong cda chung toi.
Dy phéng doanh thu phi DV tang
Phi DV 419 449 7% 0% 481 7% 0% 514 7% 0%
trwdng 7%/nam
Bién LNG 46% 49% 2 pts 8 pts 45% -4 pts -1 pts 45% 0 pts -4 pts
KCN 68% 53% -16 pts -1 pts 50% -2 pts -2 pts 51% 0 pts -1 pts
BbS 12% 12% 0 pts -2 pts 14% 2 pts 2 pts 38% 25 pts -6 pts
Phi DV 54% 53% -1 pts -6 pts 54% 1 pts -7 pts 55% 1 pts -6 pts
Chi phi QLDN va
L 558 712 28% 9% 934 31% 2% 983 5% 7%
ban hang
% SG&A/ Doanh Chung t6i duy tri ty 16 SG&A/doanh
20% 12% -8 pts 1 pts 12% 0 pts 0 pts 10% -2 pts 0 pts X R
thu thu vao khoang 10-12%.
Doanh thu tai chinh 451 660 46% -2% 764 16% 14% 588 -23% -6%
Phan I6n chi phi vay dwoc vén hoa
Chi phi tai chinh 259 530 105% 16% 596 13% 4% 547 -8% 1% | vao chi phi dau tw dw an (gia tri
HTK/chi phi XDDD trén bang can déi)
LNTT 723 2,191 203% 56% 2,636 20% 12% 3,245 23% -5%
Chuing t6i thay déi dw phéng LN rong
nam 2025-27 1&n luot 1& +55%/+2%/-
LN rong 382 1,594 317% 55% 1,733 9% 2% 2,177 26% -14% | 14% so vé&i dy phong trudc, do diéu
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chinh dién tich ban giao dat KCN va
nha &.

(Ngudn: KBC, MBS Research)
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Mang KCN: M& réng quy dat méi
Murc thué suat My ap cho hang hoa nhap khau tir Viét Nam khdng cé quéa nhiéu
khac biét so véi cac nwédc khac trong khu viec nhw Thai Lan, Indonesia,
Philippines, Malaysia déu & mirc 19%. Trong khi d6, An D6 (nwéc canh tranh
thu hat FDI véi Viét Nam) phai chiu thué suét 1én téi 50%. Cang thang thwong
mai Trung Quéc va My cé dau hiéu leo thang. Chang téi ky vong doanh nghiép
FDI tiép tuc ké hoach ddu tw san xuét tai Viét Nam, qua d6 hé tro tich cuwc cho
két qua kinh doanh ctia cac doanh nghiép BDS KCN trong thai gian toi.
Hinh 5: Dw an KCN dang kinh doanh
2025F 2026F 2027F
’ Ty 16 Téng DT Ty‘ lé Gia DT Doanh Gia DT Doanh Gia DT Doanh
Dw an L DT thwong lap cho cho thu cho cho thu cho cho thu
$O hru (ha) phim didy | thue  thue thue  thué thué thué
Nam Son - Hap Linh 100% 306 204  59% 152 31 1,221 | 152 20 803 152 0 0
Quang Chau mé réng 96% 20 67  97% 180 2 89 | 186 0 0 191 0 0
Tan Phu Trung 73% 543 347 69% 201 1 57 | 211 7 390 221 7 417
Trang Dué 3 89% 653 456 0% 147 0 0| 154 30 1,224 162 30 1,31
CCN Hung Yén 96% 225 160  52% 131 95 3,230 | 138 0 - 145 0
Loc Giang 73% 466 327 0% 165 0 o| 170 30 1,346 175 30 1,414
Kim Thanh 2 96% 235 154 0% 82 0 0 85 0 87 0
Qué V6 2 mé rong 100% 140 91 0% 147 0 0| 154 50 2,039 162 20 874

Cac du an KCN dem lai doanh thu chinh cho KBC trong ndm 2025-27 gém (1)
CCN Hung Yén dy kién ban giao 95 ha trong ndm nay; (2) KCN Nam Son —
Hap Linh dy kién ban giao 30 ha cho Goertek; (3) KCN Trang Dué 3 da dén bu
200 ha, dy kién ban giao 30 ha cho LG; (4) KCN Qué V& 2 mé& rong méi dwoc
phé duyét, dw kién khéi cong trong Q1/26, dién tich ky MOU 1a 50 ha va (5)
KCN Léc Giang dang dén bu, xay dwng ha tang, gia tri dau tw dén cudi Q2/25
dat gan 1,500 ty déng. Ngoai ra, KBC duoc phé duyét ba KCN méi gém KCN
Phu Binh (675 ha), KCN Séng Hau 2 (380 ha) va KCN Binh Giang (148 ha).

Tinh hinh ban giao d4t KCN trong ntra ddu nam kha quan, vwot dw phéng ca
nam clia chung t6i. Nam 2025, ching toi tang dy phdng dién tich ban giao tai
CCN Hung Yén 1&n 95 ha (thém 65 ha). Ndm 2026-27, chung téi bd sung thém
dién tich ban giao tai KCN Léc Giang va Qué V& 2 mé rong. Téng hop lai, ching
toi didu chinh duw phéng dién tich ban giao nam 2025-27 1a +74%/+3%/-7% so
v&i dw phéng trwéce, dat 129/137/87 ha. Qua dé, doanh thu cho thué dat KCN
nam 2025-27 dat 4,597/ 5,802/4,015 ty déng, thay ddi +268%/+26%/-31% svck
va +44%/+3%/-4% so v&i dw phong trwéece.

Hinh 6: Dw phéng doanh thu nam 2025-27

6,000 7 - 700%
7 / . L 500%

3,000 é % ? L 300%
/ / > \% % - 100%

) / 4 é - % L -100%

mmmm Doanh thu (ty ddng, cot trai) e svck (%, cOt phai)

(Ngudn: KBC, MBS Research)
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(Ngudn: KBC, MBS Research)
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Mang BDS dan cw: Hoan thién thua tuc phap ly quan trong tai KBDT Trang Cat

Hinh 7: Cac dy an BDS dang trién khai

3 L Ty lé s& Dién tich .
Dw an Vi tri . i Hién trang
hiru dw an (ha)
Cong ty dang hoan thién tha tuc d& ghi nhan doanh thu cho 14 cén con
Trang Dué Hai Phong 89% 42 lai, dw kién ban giao vao Q1/26. Ngoai ra, cong ty dang lap quy hoach
dw an KBT Trang Dué mé rong 73 ha.
N&m 2025, céng ty dw kién ban giao 641 c&n, doanh thu wéc dat 600 ty
NOXH Trang Dué Hai Phong 89% 3 gy g y
dong
G S B . D3 dwoc phé duyét chap thuan cha trwong dau tw va déng 100% tién
i ; X . o oos
= = ° str dung dat (17,800 ty dong). Dw kién bat dau xay dwng tlr nam 2026.
o . Dang ch& phé duyét thi tuc phap ly dé ghi nhan doanh thu céc cén con
Phuc Ninh Bac Ninh 100% 115 lai
21
NOXH Nénh Bac Giang cii 76% N&m 2025, cong ty dv kién ban giao 1,984 can
Khu Ngoai giao doan Ha Noi 100% Dang tim kiém déi tac hop tac dau tw
Khu phtrc hgp Trump . Dv an da duwoc khdi cong vao T5/25, hién dang dén bu GPMB va xay
. Hwng Yén 100% 990 . x
International dwng co s ha tang.
Quy md gE‘)m 1,500 can ho va 1 toa hén hop khach san, van phong.
KDT Béc Séng Cam Hai Phong 100% 5 Duw an da dwoc khdi cong vao T7/25. Cong ty dang tim ngudn vén vay

ngan hang.
(Ngudn: KBC, MBS Research)

Dw an NOXH Nénh va Trang Dué déng gép chinh vao doanh thu BDS clia céng
ty trong nam 2025-26. Chung t6i wéc tinh doanh thu con lai ciia dw an NOXH
Nénh va Trang Dué 1an lwot 1a 1,881/2,278 ty ddng. M&c du dem lai doanh thu

I&n nhwng bién LN gop thap, dat khodng 10-12%.

Dw an KDT Trang Cat dat dwoc nhiéu buwéc tién quan trong. Cong ty da dwoc
chép thuan dau tw va nép 100% tién st dung dat (17,800 ty dong). Theo ké
hoach trién khai, cong ty s& hoan thién tha tuc phap ly con lai trong nam 2025,
GPMB va xay dwng co s& ha tAng trong nam 2026. Chuang téi ky vong céng ty
c6 thé ban budn 10 ha d4t thwong phadm, dem vé doanh thu 3,300 ty déng vao
nam 2027. Bién LNG cla dy an vao khoang 50%, giup tang bién LNG nam

2027 1én 38%.

Hinh 8: Vi tri dw an Trang Cat

Vietnam - China Border
/

Noi Bai Airport
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TRANG $ATIP-—

HAI PHONG CITY

Deep Seaport

®Hal Phong

Seaport

(Ngudn: KBC)

Hinh 9: Dw phéng doanh thu BDBS 2025-27

r 100%
4,000
F 50%
2,000
e
- - 0%
2022 2023 2024 2025F 2026F 2027F
KBT Trang Dué mmmmm NOXH Trang Dué NOXH Nénh
= KDT Trang Cat Bién LNG

(Ngudn: KBC, MBS Research)
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BAO CAO TAI CHINH

Béo céo két qua HPKD 2024 2025 2026 2027 Bao céo lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 2,776 5,826 7,710 9,452 LN trwéde thué 723 2,191 2,636 3,245
Gia v6n hang ban (1,492)  (2,991) (4,233) (5,199) Khéu hao 165 141 145 151
Loi nhuan gép 1,283 2,835 3,477 4,252 Thué da nop - - - -
Chi phi quan ly DN (460) (466) (617) (590) Céc khoan diéu chinh khac (233) 3,965 563 524
Chi phi ban hang (98) (246) (317) (393) Thay déi VLD 497 (14,826) (5,149) (6,702)
LN tir HDKD 726 2,123 2,543 3,269 LCTT tir HDKD 1,152  (8,530) (1,805) (2,782)
EBITDA thun 560 1,982 2,398 3,118 Dau tw TSCD (530) (241) (72) (309)
LN trwée thué & lai vay 726 2,123 2,543 3,269 Thu tir TL, nhwong ban TSCB 56 - - -
Thu nhap lai 451 660 764 588 LCTT tir dau tw (1,874) (653) (641) 974
Chi phi tai chinh (259) (530) (596) (547) Thu tlr PH CP, nhan gép VCSH 1 4,161 - -
Thu nhap rong khac (211) (62) (75) (64) Tién vay rong nhan duoc 6,446 14,381 (2,950) 260
TN ti¥ cac Cty LK & LD 16 - - - Dong tién tr HDTC khac - - - -
LN trwére thué 723 2,191 2,636 3,245 Cb tlrc, LN da tra cho CSH (0) - - -
Thué TNDN (299) (548) (659) (811) LCTT tir hoat dong TC 6,447 18,542 (2,950) 260
Loi nhuan sau thué 423 1,643 1,977 2,434 Tién & twong dwong tién dau ki 841 6,566 15,925 10,529
Loi ich cb dong thiéu sb 41 49 244 257 LC tién thuan trong nam 5,725 9,358 (5,395) (1,548)
LN rong 382 1,594 1,733 2,177 Tién & twong dwong tién cudi 6,566 15,925 10,529 8,981
Chi tra cb tirc (0) - - -

Loi nhuan gil lai 382 1,594 1,733 2,177 Cac chi sé co ban 2024 2025 2026 2027
T&ng trwéng doanh thu thuan -51% 110% 32% 23%
Bang can doi ké toan 2024 2025 2026 2027 Tang trwdng EBITDA -80% 254% 21% 30%
Tién va twong dwong tién 6,566 15,925 10,529 8,981 Tang trwéng LN tir HDKD 25% 293% 120% 129%
DAu tw ngén han 1,858 2,043 2,051 1,954 Tang trwéng LN trwéc thué -75% 203% 20% 23%
Phai thu khach hang 671 1,152 1,118 1,074 Tang trwéng LN rong -81% 317% 9% 26%
Hang tdn kho 13,850 24,579 26,073 29,387 Tang trwéng EPS -82% 295% 2% 20%
Téng tai san ngan han 36,075 59,122 56,647 58,469
Tai san cb dinh 408 405 399 487 Bién LN gop 46% 49% 45% 45%
Xay dwng co ban d& dang - - - - Bién EBITDA 30% 44% 40% 39%
BDS dau tw 1,292 1,277 1,266 1,429 Bién LN rong 14% 27% 22% 23%
DAu tw vao cong ty con - - - - ROAE 2% 7% 7% 8%
DAu tw vao cong ty LD,LK 4,817 5,702 5,937 5,312 ROAA 1% 3% 3% 3%
Khoan dau tw dai han khac 771 872 816 722 ROIC 1% 3% 3% 4%
Téng tai san dai han 8,655 9,176 9,469 9,148
Téng tai san 44,730 68,298 66,116 67,616 Vong quay tai san 0.1 0.1 0.1 0.1
C6 ttrc chi tra/LN rong 0% 0% 0% 0%
Vay & no' ngan han 371 1,114 1,672 2,925 Téng ng vay/VCSH 49% 93% 76% 71%
Phai trd nguwoi ban 529 874 433 480 Ng vay rong/VCSH 17% 32% 39% 42%
Phai trad ngén han khac 3,228 8,781 9,200 7,855 No vay rong/Téng tai san 8% 13% 17% 19%
Téng no ngén han 7,093 14,520 13,867 13,925 Kh& nang thanh toan lai vay 27 4. 43 6.0
Vay & no dai han 9,741 23,379 19,872 18,878
Cac khoan phai tra khac 7,251 3,950 3,951 3,953 Sé ngay phai thu 88 72 53 41
Téng No dai han 16,992 27,329 23,823 22,831 Sé ngay nadm giir hang tén kho 3,387 2,999 2,248 2,063
Téng no 24,085 41,849 37,690 36,756 Sé ngay phai tra tién ban 130 107 37 34
Vén diéu le 7,676 9,418 9,418 9,418 Kha nang thanh toan ngén han 5.1 4.1 4.1 4.2
Thang dw vén cb phan 2,744 5,163 5,163 5,163 Kha nang thanh toan nhanh 3.1 24 22 2.1
Cé phiéu quy - - - - Kha nang thanh toan tién mét 1.2 1.2 0.9 0.8
LN gitr lai 4,811 6,405 8,138 10,315
Céc quy thudc VCSH 3,327 3,327 3,327 3,327 Pinh gia
Vén chd s& hiru 18,558 24,313 26,046 28,223 EPS 498 1,865 1,840 2,312
Loi ich cb dong thiéu sé 2,087 2,136 2,381 2,637 BVPS 24,176 25,817 27,657 29,968
Téng vén chii s& hiru 20,645 26,449 28,426 30,860 P/E 79.8 21.3 21.6 17.2
Téng ngr va VCSH 44,730 68,298 66,116 67,616 P/B 1.6 15 14 1.3

(Ngudn: BCTC cong ty, MBS Research)
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Bao cao cé phiéu | 22 Thang 10 2025

MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khang chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khong can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dung dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trr khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toda nha MB, 21 Céat Linh, P. O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngbé Quéc Hung Dinh Céng Luyén Nguyén Minh Btrc
Nghiém Phu Cuwdng Pham Thj Thanh Hwdng Lé Hai Thanh
Binh Ha Anh Pham Thi Thanh Huyén
Vo Birc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Blrc Tung Nguyén Quynh Ly
Mai Duy Anh
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