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Bao cao KQKD

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

Dién tich dat KCN ban giao é muc thdp

» Doanh thu Q2/26 tang 15.5% nhd ban giao cdc du dn NOXH va mdng
dich vu KCN tdng trudng tich cuc. Trong khi dé dién tich dét KCN ban
gico & muc thdp va dp luc chi phi I&i vay gia tdng Id nguyén nhdn
chinh khién LN Q2 sut gidm svck.

» Doanh thu va LN rong 6726 lan luct gidm 45.9% va 79.8% svck, hodn
thanh 17.9% du phong doanh thu va 9.8% du phong LN ¢d ndm cua
chudna téi.

Doanh thu tdng svck nhé ban giao NOXH va téng trudng doanh thu dich vu
trong khi dién tich KCN ban giao & muc thdp

Doanh thu Q2/26 tang 15.5% svck nhd tiép tuc ban gico cdc cdn NOXH (sv
Q2/25 khéng ghi nhén doanh thu BDS ddn cu) va doanh thu cung cdip dich vy
trong cdc KCN tdng trudng tich cuc (+35.3% svck). Trong khi dé doanh thu cho
thué dat KCN gidm manh 71.9% svck do dién tich ban giao thdp trong béi cdnh
céng tdc san ldp mat bdng cdc du an gdp khd khan.

Trong Q2/26, céng ty d& ban giao 6.1ha dat KCN, trong dé 5.3ha tai cdc cum
cbéng nghiép (CCN) Hung Yén va 0.8 ha tai KCN Tan Pha Trung. Ly k& 6726,
cobng ty dd ban gico 20.9ha dat KCN (92.8ha tai KCN Nam Son — Hap Linh, 5 ha
tai Qué VO md rong 2, 5.3ha tai cde CCN Hung Yén va 0.8ha tai Tén Phu Trung),
gidm 75.6% svck, cung 856 cdn NOXH (+24.4% svck).

Bién LN gép gidm manh do viéc diéu chinh gid von tai Q2/25 va ty trong thdp
hon cua mang cho thué ddt KCN trong khi dé bién LN céc du dn cdi thién nhe

Bién LN gop Q2/26 & muc 34%, gidm manh khi so véi muc 115.5% cta Q2/25 do:
1) ty trong déng gép thdp hon cla mdng cho thué ddt KCN; 2) Q2/25 coéng ty
dd diéu chinh lai gid vén cla cdce 16 dat da ban giao tai CCN Hung Yén trong
Q1/25. Trong khi dé néu xét riéng tung du dn, ching téi nhdn thdy muc tdng
nhe vé bién LN gdp & CCN Hung Yén va cdc du dn NOXH.

Thu nhdp tai chinh réng téing nhd ldi chuyén nhugng ¢é phdn trong khi chi phi
I&i vay téding manh

Thu nhdp tdi chinh rong t&ing manh do ghi nhdn 345 ty déng 1&i chuyén nhugng
c6 phdn tai moét sé du dn mang tinh dau tu ngdn han. Trong khi do chi phi &
vay t&ng manh, gdp 2.8 lan svck, & muc 295 ty déng trong Q2 (+15% sv quy
trudc), do ng vay binh qudén va chi phi l&i vay déu tdng. Lai sudt vay binh qudén
theo quy trong Q2/26 tang 0.3 diém % so v&i Q1/26 va so véi Q2/25. Tai cudi
Q2/26 phén 6n cdc khodn vay én van gilf nguyén muc |1&i sudt so vai Q1/26 va
sO vGi cudi ndm ngodi. Tuy nhién nhiéu khodn vay nhd va viia cla céng ty dd
diéu chinh muc I&i sudt tUr 0.5-4.3 d % sv cudi Q1/26.

6T26 sv du
Ty déng Q2/26 Q2/25 % svck 6T26 % svck phéng
Doanh thu 589 510 15.5% 1,925 -45.9% 17.9%
_BDS KCN 96 342 -71.9% 828 -70.7% 13.3%
_BBS dan cu 288 (0) n/a 717 74.2% 20.4%
_Khdc 205 168 21.9% 380 18.2% 38.4%
LN goép 200 589 -66.0% 849 -50.7% 17.2%
Chi phi BHEQLDN (133) (15) 15.0% (293) -11% 31.1%
Thu nhdp (chi phi) tai chinh rong 127 52 144.7% (47) n/a 5.2%
L&i(16) tu lién doanh, lién két 24 24 -11% 21 0.0% 1%
Thu nhdp khdc rong 4 - n/a 10 -66.5% n/a
LNTT 237 531 -55.3% 556 -66.5% 16.8%
LN réng 16 402 -96.1% 240 -79.8% 9.8%
Bién LN gop 34.0% 115.5% -81.5d % 44.1% -43d% -19d%
_ BDS KCN 50.4% 133.8% -83.4d% b64.7% +14d% +13.5d %
_BBS dan cu 14.6% n/a n/a 15.4% +3.9d% +20.6 d %
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Gid hién tai 27,050d/cp
Caoo nhdt 52 tudn 41,200 d/cp
Thép nhdt 52 tudn 26,650 d/cp
Gid muc tiéu 34,500 d/cp
Tiém nding tdng gid 27.5%
Thi gid vén (ty déng) 25,475
KLGD TB 10 ngay (tr cp) 13
S& hiu NN con lai (%) 41.8%
S8 CP luu hanh (tr) 941.8
KBC VNI
P/E trugt 12T 22.1x M.7x
P/B hién tai 1.0x 2.0x
ROAA 1.6% 27%
ROAE 4.7% 17.2%
*Dit liéu ngary 18/8/2026
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Thay déi gid (%) 1T 3T 12T
KBC 0.2 -15.6 -27.9
VN-INDEX -0.7 -10.2 4.7

Cé déng I6n (tai cudi ndm 2025)

Bdang Thanh Tém 5.5%
CTCP Tu vén va Bau tu Kinh Bdc 7.2%
CTCP Qudn ly Quy PVI 5.3%
CTCP Bdu tu va Phat trién DTT 9.2%

Téng quan doanh nghiép

Téng CbNg ty Phdt trién D6 thi Kinh BAc (HSX:
KBC) dugc thanh Idp nam 2002 va duge biét
dén nhu 1& moét trong nhimg nha phdt trién
KCN Idn nhdt Viét Nam véi quy ddt hién hiu
hon 2,475ha tdi tir 9 dy én KCN/CCN dang
hoat déng va du kién md rong quy dat thém
2,149na vai 6 du éan KCN/CCN trong giai doan
2026-28. QuY dét cong nghiép clia KBC hién
dang té&p trung phdn I6n & mién Bdc (Bdc
Ninh, Bdc Giang, Hdi Phong, Hung Yén) nhung
dang md réng sang cd mién Nam (Long An,
Hau Giang). Bén canh dé nhiing ndm qua KBC
dang m& réng quy dét KDT véi du an ndi bat
Ia KBT Trang Cdt.

Chuyén vién phan tich

Nguyén Thi Thay Nga
nganttl@vpbanks.com.vn
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Khd& ndng diéu chinh gidm du phéng cd ndm

LN trudc thué Q2/26 dat 237 ty dong, gidm 55.3% svck. Ly k& 6T26, LN trudc
thué dat 556 ty déng, gidm 66.5% svck chu yéu do mdng kinh doanh chinh —
cho thué dat KCN gidm manh trén nén tuong déi cao cla 6T25. Két qud nay
hodn thanh 16.8% du phdng cd ndm cla chung téi. Chung téi nhén thdy dp luc
diéu chinh gidm du phong cd ndm du cdn thém nhing ddnh gid chi tiét hon do:
1) hoat déng ban giao dat KCN chédm hon ky vong; 2) gid bdan cdc du an BDS
dan cu trén thi trudng nhin chung dang cé xu hudng gidm, dnh hudng dén trién
vong ban gico du dn KDT Trang Cat trong ndm nay do céng ty mudn bdn &
muc gid hop ly.

Ky vong hoat déng ban giao tdng téc tu Q3

Chung téi cho rdng hoat déng ban giao sé téng téc tu Q3/26 nha: 1) tién dé
trién khai cdc du dn ky vong ducc ddy nhanh hon trong bdi cdnh gid ddu dé ha
nhiét dang ké: 2) lugng backlog & muc cao. Doanh s& ky MoU/hop déng chua
ban giao 10y k& dén cudi Q2 dat 170ha (tdng nhe sv cudi Q11d 163ha). Chdng toi
nhan thdy dp luc diéu chinh nhe 1én du phong téng dién tich d&t KCN ban giao
cd ndm 2026 (hién dang I 153ha).

DPiém nhdn chinh trén bdng cén déi ké toan

Hang ton kho tang 13% sv cudi Q1 va 23.2% so véi ddu ndm, dat muc 33,357 ty
déng (45% tdng tai sdn), phdn I6n do chi phi dén bu, san Idp va xdy dung ha
tang cac du dn trong diém, ndi bat la KBT Trang Cat, KBT & san golf Khodi
Chdu, KCN Trang Dué 3, KCN Qué V& ma rong 2 va KCN Binh Giang.

Ngudn vén dé trién khai cdc du én trong ky phdn Idn dén ti ng vay va mét phan
dén tu cdc khodn trd trudc cla khdch hang cho cdc du dn NOXH va thué dat
KCN.

e TAng ng vay tang 8.4% sv quy trudc va 14.2% sv ddu ndm, & muc 32,677
ty déng, chiém 44.1% ngudn von. Ty 1€ D/E tai cudi Q2/26 1a1121%, té&ng
92 d% sv Qlva 14 d % sv dau ndm, & muc tuong déi cao so vaéi cdc
doanh nghiép cung ngdnh. Tuy nhién muic ndy nhin chung I& tuong
déng so véi cde cong ty BDS va KCN khdc dang trong giai doan déu
tu manh vao nhiéu du dn cung ldc. Vé khd nding thanh todn, ching toéi
cho réng rli ro thanh khodn & muc thdp do KBT Trang Cdat d& hoan
thién phdp ly va sén sang ban giao trong khi cdc du dn KCN mdi cling
sdp dén thdi diém cé thé ban gico vai lugng backlog 16n.

e Khdch hang trd trusc (phdn I6n & trd trude mua NOXH va thué dat
KCN) tang 401 ty déng so vaéi cudi Q1. Khodn trd trusc mua NOXH tai
cudi Q2/26 111,351 ty déng, cho thdy backlog cho NOXH ndm nay van
con nhiéu. Nhan ddt coc thué dat KCN tiép tuc tdng 52 ty déng trong
Q2/26.

Bién déng so Bién déng so

%svecudi % svddu véicudi Q1/26 véi ddu ném % trén téng

Q2/26 Q1/26 nam (ty déng) (ty déng)  TS/VCSH
T6NG TAI SAN 74,101 3.2% 6.5% 2,298 4,549
Tién va tuong duong tién 5,522 -20.3% -34.0% (1,408) (2,846) 7.5%
DAu tu tai chinh ngdn han 7,023 -5.4% -5.4% (405) (400) 9.5%
Cdic khodn phdi thu ngén han 12,702 -0.3% 8.9% (35) 1,033 17.1%
Hang tén kho 33,357 13.0% 23.2% 3,836 6,284 45.0%
Bdt dong san déu tu 1,057 -2.3% -4.5% (25) (50) 1.4%
Ta&i sén d& dang dai han 4,259 -0.5% 1.4% (22) 59 5.7%
Ddu tu dai han 8,895 2.9% 3.7% 252 321 12.0%
Tai san khac 1,285 8.9% 13.0% 105 148 1.7%
NGUON VON
Nog phdai tra 47,106 5.0% 10.0% 2,263 4,280 63.6%
Téng no vay 32,677 8.4% 14.2% 2,523 4,067 44.10%
Ngudi mua trd tién trusc 1,81 28.4% 15.2% 401 239 2.4%
Nhdn dét coc thué ddt KCN 1,531 3.5% 12.7% 52 172 2.1%
Nog phdi trd khdc 1,087 -6.0% -1.8% (712) (198) 15.0%
Vén cht sé hitu 26,995 0.1% 1.0% 34 269 36.4%
D/E 121.0% +92d% +14.0 d%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh cd nhdn, ducc dua
trén cdc ngudn théng tin cong bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phdong Phén Tich Nganh va C6 phiéu chi st dung ma khéng
thuc hién xdc minh Iai cdc théng tin nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhdn dinh, khuyé&n nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong,
theo ddnh gid chi quan cta ngudi 1ap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién déng thuc té ma chung téi khdng co trdch nhiém tu déng cdp nhdt lién tuc, tri
trusng hop dugc yéu cdu chinh thic ti Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
dong kinh té dé dugc cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu modt chimg thu thédm dinh gid.
Bdo cdo phdn tich ndy va cdc tai liéu di kem duoc 1ap bdi Phong Phén Tich Nganh va Cé phiéu — CTCP Chung Khodn
VPBank, tat cd cdc quyén s hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu clia CTCP Chung khodn VPBank.
Cong ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo ndy vi bdt cu
muc dich gi ma khdong cdé su chdp thudn clia Cong ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn
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Email: equityresearch@vplbanks.com.vn

www.vpbanks.com.vn 3



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

