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Recommendation OUTPERFORM
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Property
Market price (VND) 35,600
Target price (VND) 41,900
Expected share price return 17.8%
Expected dividend yield 0.0%
Expected total return 17.8%

Stock performance (%)

YTD iM 3M 12M
Absolute 31.6 3.7 -143 294
Relative -1.2 4.5 -16.3 -8.8

Source: Bloomberg
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KINH BAC CITY DEVELOPMENT HOLDING
CORPORATION JSC (KBC VN)

Strong growth in 3Q2025 and 9M2025 business results was mainly thanks to the
delivery of 85.6 ha in industrial clusters in Hung Yen. We keep our 2025 forecast
unchanged and roll forward the target price to VND41,900/share for YE2026.
Therefore, we upgrade our rating from Neutral to Outperform as the market price
has adjusted by 10% since our update report on 08/22/2025.

KBC reported a positive 3Q2025 result with revenue of VND1,347 bn (+42% YoY)
and NPAT of VND312 bn (+55% YoY) mainly thanks to the delivery of nearly 20 hain
Nam Son Hap Linh industrial park (IP) (17 ha) and industrial clusters (ICs) in Hung Yen
(2.6 ha).

The 9M2025 result also showed strong growth, with revenue of VND5,039 bn
(+153% YoY) and NPAT of VND1,563 bn (+293% YoY), driven by a three-fold YoY
growth in the IP segment'’s revenue, to VND3,681 bn. This was supported by the
delivery of over 105 ha of industrial land area, mostly at ICs in Hung Yen (85.6 ha)
compared with nearly 30 ha delivered in 9M2024. 9M2025 NPAT completed 49% of
KBC's full year plan and 73% of our forecast. We keep our forecast of 2025 delivered
area at 141 ha, equivalent to 67% of KBC's targets.

In 9M2025, KBC was approved to develop 5 new IPs (Kim Thanh 2, Que Vo 2
expansion, Song Hau 2, Binh Giang and Phu Binh) with a total area of 1,578 ha.
These additions increased KBC's total IP land bank to over 6,400 ha and its remaining

45VND oo '0005’;’(5) ooo  NLA to 2,863 ha at the end of 3Q2025, placing the company among the largest
40 35.000 developersin the IP industry.
35 30,000
gg 25,000 In early November, KBC signed a MOU with Accelerated Infrastructure Capital (AIC)
20 igyggg and VietinBank (HOSE: CTG) to develop a USD2 bn data center on a 10 ha land lot
ig 10,000 in Tan Phu Trung IP. Later this month, the company announced a partnership with
5 5,000 CTP Invest Group - an industrial developer from Europe to develop a complex of
° N . . . . ° seaports, airports, logistics and integrated industrial parks in Hai Phong. In 2026,
N.\,\"' 0,,,\"' Qo,\"’ 0(b\"' «,"\(b CTP Invest Ltd Remon Vos will launch a 30-hectare infrastructure and factory project
in Trang Due 3 IP, which is part of the Dinh Vu - Cat Hai Economic Zone. During this
month, provincial committees are directing relevant governmental agencies to
Ownership accelerate reimbursement and land clearance process at USD1.5 bn Khoai Chau
DTT Investment and 9 199 urban complex, eco-tourism and golf course project (990 ha) in Hung Yen and
Development JSC I VND11.5 trn Phu Binh IP (675 ha) in Thai Nguyen.
Kinh Bac Investment and
Consulting JSC 7:24%
Dang Thanh Tam (Chairman) 5.53% 2022 2023 2024 2025F 2026F
.. Net Sales (VNDbn) 950 5,618 2,776 7,100 10,807
Stock Statistics ~ 25-Nov-25 5,4, -77.6%  491.2% _ -50.6% _ 155.8%  52.2%
Bloomberg code KBCVN EBITDA (VNDbn) (168) 3,015 890 2,915 3,908
52-week range (VND) 20,050 - 43,100 Growth n/a n/a -70.5%  227.3% 34.1%
Shares O/S (m) 942 NPATMI (VNDbn) 1,526 2,031 382 1,943 2,652
Mkt cap (VND bn) 33,715 Growth 95.2% 33.0%  -81.2%  409.0% 36.5%
Mkt cap (USD m) 1,277 EPS (bonus-adjusted, VND) 1,993 2,646 498 2,305 2,816
Est. Foreign room left (%) 38.7 Growth 67.5% 32.8% -81.2% 362.8% 22.2%
ROE 10.2% 11.9% 2.1% 9.0% 10.3%
Est. free float (%) 700 RoiC 5.1% 6.1% 0.6% 3.8% 4.1%
3m avg daily vol (shrs) 7,134,963 Net debt/EBITDA (times) -20.9 0.3 1.9 3.8 4.6
VND/USD 26,401 EV/EBITDA (times) -292.1 16.3 55.3 16.9 12.6
Index: VNIndex/HNX  1660.36/257.30 PER (times) 17.9 13.5 71.5 15.4 12.6
PBR (times) 1.7 1.5 1.5 1.4 1.2
DPS (VND) 0 0 0 0 0
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%
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Leverageratios increased to finance for many new projects. In 3Q2025, total debts
balance increased by nearly VND1 trn, to over VND27 trn while cash and cash
equivalent declined by VND8.7 trn,to VND11.3 trn. Thus, in 9M2025, Net debt/Equity
ratio rose from 8.2% to 60.2%, much higher than the industry median of -11.5%. Net
debt/EBITDA jumped from 2.1x to 6.5x, much higher than the industry median of -
0.7x.

Overall, the outlook for the IP segment has improved as framework agreements
between the US and Vietnam were announcedin late October 2025 and tariffrates applied
for Vietnam remain unchanged from those announced in late July 2025, which were much
better than those announced in early April 2025 and on par with neighbouring countries.
Registered FDI in 10M2025 increased by 15.6% YoY, to USD31.5 bn and disbursed FDI
grew to USD21.3 bn (+8.8 YoY), the highest in the last 5 years.

We keep our 2025 forecast unchanged. For 2026, we estimate revenue of VND 10,807 bn
(+52% YoY) and NPAT of VND2,938 bn (+36% YoY) mainly thanks to deliveries at Hung
YenICs, Trang Due 3 IP, Nam Son Hap Linh IP and Trang Cat urban area. We roll forward
target price to VND41,900/share at YE2026 and upgrade our rating from Neutral to
Outperform as stock price has decreased by 10% since our update report on08/22/2025.

Table 1: 3Q2025 and 9M2025 business results

Unit: VND billion 3Q2024 3Q2025 Yo¥ 9M2024 9M2025 Yov 2025 % .
Change Change Plan completion
Revenue 950 1,347 42% 1,994 5,039 153% 10,000 50%
Of which: IP 585 851 45% 1,117 3,681 230%
Residential property 196 285 45% 422 696 65%
Warehouse, factory leasing 53 64 20% 144 175 21%
Water, Power supply 116 144 24% 311 354 14%
Others 0 4 5888% 1 133 20139%
Gross profit 360 784 118% 898 2,588 188%
Financialincome 116 90 -23% 294 388 32%
Financial expenses 85 237 177% 193 461 138%
SG&A expenses 132 207 57% 412 504 22%
NPAT 201 312 55% 397 1,563 293% 3,200 49%

Sources: KBC, ACBS.
Table 2: US reciprocal tariffs

. Tariff announced Tariff announced
Nation

on 2/4/2025 on 31/7/2025

Vietnam 46% 20%
Indonesia 32% 19%
Malaysia 24% 19%
Philippines 17% 19%
Thailand 36% 19%
Cambodia 49% 19%
Laos 48% 40%
Myanmar 44% 40%
India 26% 25%
Pakistan 30% 19%
Bangladesh 37% 20%
Source: USTR
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Table 3: KBC's Industrial Parks

. Total Avg. leasing rate
No. Project Location Is(tB:I:(: area '(‘lhl;l)‘ Occ;;::ncy (USD/sqm/remaining Progress
(ha) term)
Fully occupied IPs
1 QueVollP Bac Ninh 100.0% 311 192 100.0%
2 QueVoz2lP Bac Ninh 100.0% 300 173 100.0%
3 Quang ChaulP Bac Ninh 89.0% 426 307 100.0%
4 TrangDuellP Hai Phong 89.3% 188 129 100.0%
5 TrangDue?2IP Hai Phong 89.3% 214 133 100.0%
Operating IPs
6 Nam SonHapLinhIP Bac Ninh 100.0% 300 204 67.8% 153  Remaining NLA of 66 ha.
7  Quang Chau exp. IP Bac Ninh 96.5% 90 67 96.0% 127
Remaining 33 ha has not
8 TanPhuTrunglP HCMC 72.8% 543 346 74.3% 223 beencompensated.
Remaining NLA of 77 ha.
9 HungYenlIC Hung Yen 96.3% 225 160 53.60% 125 Remaining NLA of 74 ha
10 TrangDue3IP Hai Phong 89.3% 653 456 n/a n/a Approvedin1/2025. Waiting
for construction permit
Upcoming IPs
11 TrangDuelC Hai Phong 89.3% 59 n/a n/a n/a Had 1/500Planin 2/2024
12 TrangCatIP Hai Phong 100.0% 206 126 n/a n/a
13 Phuoc VinhDong 11C Tay Ninh 100.0% 50 35 n/a n/a
14  Phuoc VinhDong 2 IC Tay Ninh 89.0% 49 31 n/a n/a Under landcl
nder land clearance
15  Phuoc VinhDong 41C Tay Ninh 72.8% 50 36 n/a n/a
16 TanTaplC Tay Ninh 89.3% 71 42 n/a n/a
17 TanTaplP Tay Ninh 66.0% 654 461 n/a n/a  Underland clearance
Under land clearance.
. . o
18 Loc GiangIP Tay Ninh 72.8% 687 456 n/a n/a Reimbursed 200 ha
19 KimThanh2—-Phasel HaiPhong 96.3% 235 158 n/a n/a Approvedin1/2025.

Reimbursed 80 ha
20 Que Vo 2 expansion Bac Ninh 100.0% 140 95* n/a n/a  Approvedin 4/2025
Approvedin 6/2025. Under

21 SongHau?2 Can Tho 100.0% 380 258* n/a n/a
land clearance.
22 BinhGiang HaiDuong  100.0% 148 101* n/a ey SO R i
land clearance.
Thai Approvedin 6/2025. Under
23 PhuBinh 100.0% 675 549* n/a n/a land clearance. Cleared 32
Nguyen ha
Sources: KBC, ACBS.
Note: * ACBS estimation
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Table 4: KBC's residential projects

KBC's

Total

No. Project Location stake area (ha) Progress

1 Diplomatic Area Hanoi 100% 2.0 Looking for partners to co-develop
Compensated 88.2 ha. Completed 119/150 townhouses/villas. Had
121 land use right certificates. Received bookings for 12ha with a

2 PhucNinhurbanarea BacNinh 100% 136.5 total sales value of VND1.6 trn and recognized revenue of VND346
bn for 2.51 ha. Completing legal procedures to continue to
recognize revenue.

Tan Phu Trung .

3 residential area HCMC 73% 47.7 Fully compensated. Completing legal procedures.

Compensated 582ha, ground filled 80ha, paid land use fee, received

4 Trang Caturbanarea HaiPhong 100% 584.9 adjusted 1/500 Planin 10/2023 and adjusted investment in
principle in 1/2025. Expect to start construction from 2026.

15 villas have not been recorded revenue and commercial & service
i S s land has not been put into operation.

5 area Hai Phong 89% 42.1 Social housing project: Phase 1 of 3 blocks and 768 apartments was
delivered from 2024. Phase 2 of 4 blocks was constructed from
3Q2024.

Social houses in . Phase 1: Deliver and record revenue for 10 blocks .

6 Nenh town Bac Giang 76% 12.6 Phase 2: Construct 5 blocks in 1/2025 and expect to deliver from
2026.

7 Loc Giang Long/An 73% 31 Completing 1/500 Plan, compensation and infrastructure

resettlement area construction

8 ;r:sr:alt-azment area Long An 89% 11.9 Completinglegal procedures

9 f:sueiilt\a/rl;tnl?c(;:gaz i Long An 89% 10.5 Completinglegal procedures

10 f:sueiEIZ$2n22:3a4 IC Long An 73% 10.5 Completinglegal procedures
11 gg:\?gni:‘o:rg‘;:‘:;' Hung Yen 96% 45 n/a
Khoai Chau urban
12 Egmiilrixésg(;;lf Hung Yen 96% 990 Start construction from 5/2025
course
13 Hai Phong Central - Hfldee n/a 47 8 blocks and 1,500 condos

Point

Start construction from 7/2025

ACBS Research Department
Tel: (+84 28) 7300 7000

Sources: KBC, ACBS.
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KBC FINANCIALS MODEL Price (VND): 35,600 Target (VND): 41,900 Mktcap (VNDbn): 33,715
(VND bn except where stated) 2022 2023 2024 2025F 2026F
Total Net Sales 950 5,618 2,776 7,100 10,807
Sales growth -77.6% 491.2% -50.6% 155.8% 52.2%
CoGS ex-dep'n 608 1,791 1,327 3,491 5,842
SG&A 510 813 558 694 1,056
SG&A as % of sales 53.7% 14.5% 20.1% 9.8% 9.8%
EBITDA -168 3,015 890 2,915 3,908
EBITDA margin -17.7% 53.7% 32.1% 41.1% 36.2%
Depreciation 76 133 165 182 200
Operating profit -245 2,882 725 2,733 3,708
Operating profit margin -25.7% 51.3% 26.1% 38.5% 34.3%
Profit/loss from associates and JVs 2,187 (8) 16 16 16
Financial income (excl. saving interest) 0 112 7 0 0
Financial expenses (excl. interest expense) 73 47 -10 15 17
Net interest expense 469 353 112 850 1,236
as % of avg, net debt 15.7% 15.8% 8.5% 13.4% 8.5%
Other profit/loss 10 17 -211 0 0
Tax 120 646 299 538 734
Effective tax rate 7.1% 22.4% 41.5% 20.0% 20.0%
NPAT 1,577 2,245 423 2,153 2,938
Minorities 50 214 41 209 286
NPATMI 1,526 2,031 382 1,943 2,652
Net profit margin 160.6% 36.1% 13.8% 27.4% 24.5%
Cash earnings 1,603 2,163 547 2,125 2,852
Number of shares (m) 768 768 768 942 942
EPS (VND) 1,993 2,646 498 2,305 2,816
Bonus factor (x) 1.0 1.0 1.0 1.0 1.0
Adjusted EPS (VND) 1,993 2,646 498 2,305 2,816
EPS growth 67.5% 32.8% -81.2% 362.8% 22.2%
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KEY CASHFLOW AND BS ITEMS 2022 2023 2024 2025F 2026F
Increase in working capital 629 -853 4,797 9,919 4,264
Capex 274 1,251 475 475 475
Other cash flow items -2,072 795 3,990 -5,200 -5,200
Free cash flow -1,372 2,560 -736 -13,469 -7,087
Share issues 335 130 1 4,162 =
Dividends paid 0 130 0 - -
Increase in net debt 1,037 -2,560 735 9,306 7,087
Net debt, end of year 3,514 954 1,689 10,995 18,082
Shareholders' equity 17,846 20,221 20,645 26,750 29,403
Minority interest 1,777 2,045 2,087 2,296 2,525
BVPS (VND) 20,933 23,679 24,176 25,967 28,540
Net debt / equity 19.7% 4.7% 8.2% 41.1% 61.5%
Net debt / EBITDA (x) -20.9 0.3 1.9 3.8 4.6
Total assets 34,907 33,434 44,730 60,142 69,881
KEY RETURN AND VALUATION RATIOS 2022 2023 2024 2025F 2026F
ROE 10.2% 11.9% 2.1% 9.0% 10.3%
ROA 5.0% 6.3% 1.0% 3.9% 4.2%
ROIC 5.1% 6.1% 0.6% 3.8% 4.1%
WACC 13.3% 14.0% 13.6% 12.0% 8.8%
EVA -8.2% -7.9% -13.0% -8.3% -4.6%
PER (x) 17.9 13.5 71.5 15.4 12.6
EV/EBITDA (x) -292.1 16.3 55.3 16.9 12.6
EV/FCF (x) -35.9 19.2 -66.9 -3.7 -6.9
PBR (x) 1.7 1.5 1.5 1.4 1.2
PSR (x) 35.3 6.0 12.1 4.7 3.1
EV/sales (x) 51.8 8.8 17.7 6.9 4.6
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%

ACBS Research Department www.acbs.com.vn 7
Tel: (+84 28) 7300 7000 Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

CONTACTS

KBC

Ho Chi Minh City Head Office

117 Nguyen Dinh Chieu, Xuan Hoa Ward, Ho Chi Minh City
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10 Phan Chu Trinh, Cua Nam Ward, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24)3942 9407

RESEARCH & MARKET STRATEGY DEPARTMENT
Head of Research & Market Strategy

Trang Do

(+84 28) 7300 7000 (x1041)

trangdm@acbs.com.vn
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Truc Pham

(+84 28) 7300 7000 (x1043)
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Hung Phan
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Manager - Retail, Technology
Chi Luong
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Toan Pham

(+8428) 7300 7000 (x1051)
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Manager - Bonds

Tuyen Vo
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DISCLAIMER
Our Recommendation System

BUY: Expected prospective total return (including dividends) in VND will be 20% or more within 12 months

OUTPERFORM: Expected prospective total return (including dividends) in VND will be from 10% to 20% within 12 months
NEUTRAL: Expected prospective total return (including dividends) in VND will be from -10% to 10% within 12 months
UNDERPERFORM: Expected prospective total return (including dividends) in VND will be from -20% to -10% within 12 months
SELL: Expected prospective total return (including dividends) in VND will be less than -20% within 12 months

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other
types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss,
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its
opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day
as aresult of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible
for such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2025). All rights reserved. No part of this report may be reproduced in any manner without the prior written
permission of ACBS.
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