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Kinh Bac City (KBC)

Strong IP Land Handovers In 3Q26

IP Resurgence Triggers a Sharp NPAT Rebound

- In3Q26, KBC reported net revenue of VND3,187bn (+137% yoy, +441% qoq)
with GP landing at VND1,723bn (+120% yoy, +761% qoq). In particular:

e |P: Revenue surged to VND2,466bn (77% of total revenue, +241% yoy,
up 25.7x vs. VND96bn in 2Q26). Segment GP reached VND1,549bn
(+148.2% yoy), yielding a GPM of 62.8%.

KBC handed 55ha (3x yoy) in 3Q26, mainly in Bac Ninh (Que Vo 2 Exp.,
Nam Son Hap Linh), HCMC (Tan Phu Trung) and industrial clusters in
Hung Yen.

e Real estate: Revenue reached VND497bn (16% of total revenue, +74%
yoy, +73% qoq vs. VND288bn in 2Q26), contributing positively to cash
flow. Segment GP stood at VND47bn (+17% yoy), with a modest GPM
of 9.4%.

e Utilities: Revenue increased to VND156bn (+7% yoy, +4% qoq, 5% of
total revenue) with GP landing at VND82bn (+52% yoy, -7% qoq),
yielding a GPM of 52.4%.

- Blended GPM reached 54.0% (-4.2%p yoy vs. 58.2% in 3Q25, but
significantly improved +20.0%p qoqg vs. 34.0% in 2Q26) driven by the
resurgence of high-margin IP land handovers.

- Financial income stood at VND80bn (down from VND431bn in 2Q26 due to
the absence of one-off divestment gains). Financial expenses totaled
VND358bn, with interest expenses at VND357bn (+69% yoy, +24% qoq).

- SG&A expenses reached VND231bn (+12% yoy). Operating income (OP)
surged to VND1,214bn, boosting OPM to 46.8% (+4.0%p yoy, +35.4%p qoq).

- NPAT surged to VND937bn (+200% yoy, up 27.6x qoq). NPAT-MI landed at
VND911bn (+197% yoy, up 57x qoq), expanding NPM to 29.4% (+6.2%p yoy,
+23.5%p qoq).

2021A 2022A 2023A 2024A 2025A
Sales (VND bn) 4,246 1,397 5,859 2,776 6,687
chg. (% YoY) 97.4 (77.6) 491.3 (50.6) 140.9
Operating profit (VND bn) 1,888 1,686 2,874 934 2,601
Net profit (VND bn) 1,352 1,577 2,245 423 2,208
EPS (VND) 1,359 1,988 2,646 498 2,234
chg. (% YoY) 188.5 46.3 33.0 (81.2) 348.9
EBITDA (VND bn) 1,924 (168) 3,015 891 2,618
PE (x) 18.4 15.6 11.0 70.1 135
EV/EBITDA (x) 11.0 (186.9) 9.0 36.4 19.3
PB (x) 1.04 1.48 1.22 1.44 1.14

ROE (%) 9.2 10.1 11.9 2.1 9.7
Dividend yield (%) - - -
Note: Net profit, EPS and ROE are based on figures attributed to controlling interest

Source: FiinproX, KIS Research
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Kinh Bac City (KBC)

2026 Profit Target Out of Reach

Looking ahead to 4Q26F, KBC is expected to complete land handovers of
~80 ha out of its 110 ha backlog. However, the Trang Cat project is unlikely
to see any breakthrough in 4Q26F. Concurrently, the high-interest-rate
environment, alongside the heavy financial burden from the Trang Cat and
Khoai Chau projects, continues to weigh heavily on 4Q26F NPAT. As a
result, we expect NPAT to recover in 4Q26F, but KBC is unlikely to achieve
its full-year 2026F NPAT target of VND3.0tn.

Table 1. Quarterly earnings snapshot in 3Q26

(VND bn, %, %p)

3Q25 4Q25 1Q26 2Q26 3Q26 QoQ YoY
Sales 1,347 1,648 1,336 589 3,187 441 137
OoP 576 352 489 67 1,492 2,121 159
OP margin 42.8 214 36.6 11.4 46.8 35.4 4.0
EBT 428 845 319 237 1,221 414 185
NP 312 646 234 34 937 2,617 200
Source: Company data, FiinproX, KIS Research
Figure 1. Total revenue +137% YoY Figure 2. Gross Profit +120% YoY
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Source: Company data, KIS Research

Figure 3. Blended GPM +3.8%p YoY

Source: Company data, KIS Research

Figure 4. Surging financial expenses dragged NPM
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Kinh Bac City (KBC)

Figure 5. Net profit +200% YoY

Figure 6. Unearned revenue is insignificant
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Source: Company data, KIS Research

Figure 7. Inventory driven mainly by Trang Cat UA
and Khoai Chau Golf project

Source: Company data, KIS Research

Figure 8. Contract deposits still on the rise
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H Company overview

Source: Company data, KIS Research
Note: Deposits including both commercial real estate and IP lease contracts

Kinh Bac City (KBC) is one of the leading industrial park developers in Vietnam, currently operating and developing
9,230 ha of industrial land bank and 2,280 ha of urban area land bank.




Kinh Bac City (KBC)

m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12(month forward performance
* BUY: Expected total return will be 15% or more
* Hold: Expected total return will be between (5% and 15%
* Sell: Expected total return will be (5% or less
* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months
* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.
* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

= Analyst Certification
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/\We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

n Important compliance notice
As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co(managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 20 Oct 2026.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 20 Oct 2026.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks of Kinh Bac City (KBC) and is not the liquidity provider.

Prepared by: Research Dept
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Global Disclaimer

mnGeneral

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country(specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
intended for major U.S. institutional investors as defined in Rule 15a(6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities,
Co., Ltd. or its affiliates. Pursuant to Rule 15a(6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the
contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933,
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from
the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
with, the analysis or report (Contact Number: 65 6501 5600).
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