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BDS KCN: Co hoi xuat hién du rdi ro thué van hién hiru

= BDS KCN du kién sé& chiu anh hudng truc tiép tir thué, khién nha dau tw co xu hudng
“an binh b4t dong” cho dén khi cé théng bao chinh thirc. TAm Iy ch& doi nay cé thé tri
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danh sach khuyén nghi ctia HSC ghi nhan tang trwéng manh mé trong Q1/2025, dao
dong tir 43-203%, dan dau la KBC.

= Dot didu chinh gia cb phiéu gan day dang mé ra co hdi dé mua vao cb phiéu cac doanh
nghiép phat trién BDS KCN chét lwgng. HSC wa thich IDC va SIP nhé mic dinh gia
h&p dan (bao gdm ca loi suét cb tirc cao) ddng thdi ky vong quy dat Ién dang mé khéa
ctia KBC c6 thé gitp khai thac thém cac co hoi méi. Chinh sach thué déi rng van 13
rdi ro I&n nhat can theo dai.

Rui ro cho nganh BDS KCN do lo ngai vé thue doi irng

Trong bdi canh lo ngai vé& thué déi (rng, nganh BBS KCN dang déi mat véi nhiéu bt dinh — dac
biét 1a trong ng&n han. Phan I&n cac nha phat trién BBS KCN cho biét cac khach hang FDI dang
té ra do dw trong viéc trién khai thém cac khodn dau tw méi, thay vao dé ho chd doi két qua
dam phan cubi ciing gira chinh pha Viét Nam va My. V& dai han, xét trén tdng thé cac yéu tb,
HSC cho réng Viét Nam van duy tri dwoc nhidu loi thé canh tranh trong viéc thu hat FDI, bao
gdm chi phi san xuét thap, luc lwgng lao déng doi dao va c6 tay nghé trong nhiéu nganh cong
nghiép, cling nhw vi thé ngay cang sau trong chudi cung ¢ng toan cau.

KQKD Q1/2025 manh mé, tang 83% so vé&i cung ky

Ngoai trir IDC ghi nhan lgi nhuan thudn Q1/2025 giam 51% so v&i cung ky do thdi didm ban
giao d4t va do so v&i mic nén cao trong Q1/2024 (nhé doanh thu tir ban dat thwong mai), cac
doanh nghiép con lai gdm BCM, SIP, VGC, va déac biét la KBC déu ghi nhan lgi nhuan ting
manh (tr 43% dén 203%). Tuy nhién, cho phan con lai ctia ndm, ching t6i dw bao tién d6 ban
giao dat s& cham lai do khach hang tri hodn quyét dinh dau tw dé che doi két qua cudi cung vé
chinh sach thué.

Dw bao lgii nhuan

D& phan anh tac dong tlr thué va nhirng bét dinh trong HDKD, HSC gidm 13,6% dw béo téng
lgi nhuan cla sau doanh nghiép phat trién BDS KCN trong danh sach khuyén nghi xuéng 7,5
nghin ty ddng cho nam 2025 (tang trwéng chi 2,1%) va gidm 16,8% duw bao xudng 9 nghin ty
ddng cho nam 2026 (tang trwéng 20,4%) — du tang trwéng nay khong déng déu, cha yéu dén
tlr KBC (tang trwdng 78,1% nho dong goép tir dy an nha & Trang Cat) va VGC (tdng trwdng
15,4% nh& mang vat liéu xay dwng cai thién). Cudi cuing, dw bao 1an dau cla ching téi cho nam
2027 cho thay téng loi nhuan tang trwdng 19,3%, chi yéu dwoc hd tro bdi KBC, BCM va IDC
(nh& mang BBS dan dung va mang BDS KCN cai thién).

Theo d6, tdng loi nhuan thudn dw bao ting trwéng véi tbc dd CAGR 3 nam dat 13,6%. Trong
sb cac doanh nghiép phat trién BBS KCN trong danh sach khuyén nghj ctia HSC, loi nhuan cla
SIP van duy tri 6n dinh va cé rdi ro gidm gia rat thdp nhé phwong phap ghi nhan doanh thu ciing
nhw nh& mang tién ich &n dinh.

Khuyén nghi: Bat day c6 phiéu co ban tét

HSC cho rang strc hap dan dai han cia Viét Nam van dwoc duy tri véi tiém néng ting trwédng
I&n trong Iinh virc san xuét va phat trién BBS KCN. Dot diéu chinh gia cd phiéu gan day dang
m& ra co hdi d& mua vao cac doanh nghiép phat trién BDS KCN chét lwgng. Chang téi wa thich
IDC va SIP nhé mirc dinh gia h&p dan (bao gdm ca lgi sut cb tirc cao), ddng thai tiép tuc danh
gia tich cwe KBC — quy dat I&n clia doanh nghiép nay co thé gitp khai thac thém cac co hoi
m&i. Trong khi @6, rdi ro tir chinh sach thué van 1a yéu t6 dang quan tam.

Khuyén nghi Gia muc tiéu (dong) Tiém nang Z(ED) ZEXED) L.suét cb tirc (%)
Méi Mé&i Th.ddi (%) tang/giam (%) 2025F 2026F 2025F r{ir{ig 2025F

BCM 55,700 Tang ty trong - 66,100 - 18.7 32.2 30.5 2.55 2.32 - -
IDC 36,400 Mua vao - 55,500 - 52.5 7.33 6.99 1.97 1.80 9.62 9.62
KBC 22,500 Mua vao - 33,000 - 46.7 11.9 6.69 0.86 0.76 - -
PHR 43,300 Mua vao - 55,000 - 27.0 11.3 111 1.52 1.48 6.93 6.93
SIP 62,500 Mua vao - 88,000 - 40.8 13.0 12.4 2.42 2.18 4.00 4.00
VGC 39,300 Tang ty trong - 45,550 - 15.9 16.9 14.7 2.08 2.01 5.09 5.09

Gid co phiéu tai ngay 28/4/2025.
Ngubn: Céng ty, FactSet, HSC
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Wu tién c6 phiéu cé tai san tét, nén tang virng chac

Céac KCN du kién sé chiu anh huéng truc tiép tir thué, khién nha dau tw cé xu huéng
“an binh b4t dong” cho dén khi cé théng bao chinh thirc. Tam ly chd doi nay cé thé
tri hoan tién do ban giao dat. Tuy vay, sirc hdp dan dai han cla Viét Nam van con
nguyén ven véi du dia tang trwdng Ién cho nganh san xuét va phat trién BBS KCN.
Sau khi thij trwérng diéu chinh gan day, HSC cho réng da suy yéu cua thi trieong dang
m& ra co' hdi tich Ity dai han déi véi cac doanh nghiép phat trién BDS KCN sé& hiru
tai s&n chat lwong va nén tang virng chéc. Chung tdi wa thich IDC va SIP nhé dinh
gia hap dan va loi suat cb tirc cao ddng thoi tiép tuc ky vong quy dat I16n ctia KBC
sé& mé& ra thém co hdi tdng trwdng, du van can theo di rii ro tir chinh sach thué.

Thué déi trng: Nguy co’ cham ban giao dat va cac yéu té bat
dinh khac

Trwéce thoi diém cong b thué vao dau thang 4, cac doanh nghiép phat trién BDS KCN
trong danh sach khuyén nghi ctia HSC ghi nhan sw cai thién vé dién tich dat cho thué
va ban giao trong Q1/2025. KBC ghi nhan dién tich cho thué d4t 4n twong véi 68 ha
trong Q1/2025 — cao hon ca nam 2024; IDC ghi nhan 40 ha, tdng 52% so v&i cung
ky; trong khi d6 VGC day manh dién tich dat ban giao trong Q1/2025 vé&i 40-50 ha,
chti yéu nhor KCN Tién Hai tai Thai Binh.

Tuy nhién, sau khi chinh sach thué dwoc cong bd, trién vong nganh BBS KCN tré nén
bat dinh trong ngan han. Hau hét cac doanh nghiép phat trién BDS KCN cho biét
khach hang FDI dang chan chir trong viéc dua ra quyét dinh diu tw va cé xu hwdng
cho két qua dam phan cudi cung gitra Viét Nam va My. HSC ghi nhan moét sé diém
nhw sau:

e IDC cho biét hoat ddng san xuat clia cac khach hang hién hiru van dién ra binh
thwéorng, Cong ty tiép tuc ban giao dat va ghi nhan doanh thu theo cac hop déng da
ky; cac khach hang da ky MOU co tién dd trién khai cham hon 10-15%; cac cudc
dam phan MOU méi ghi nhan ty 1&é phan héa: 70-80% khach hang van cam két,
con lai 20-30% tri hoan.

 KBC cho biét du mét s6 nha dau tw tam ho&n quyét dinh dau tw dé cho két qua
dam phan thue nhwng ho khong tra lai dat va van gir dé phat trién trong twong lai
khi diéu kién thuan lgi hon.

* SIP va VGC déu dua ra quan diém than trong cho phan con lai ctia nam khi khach
hang FDI tiép tuc tri hoan dau tw. SIP da dié~u chilnh ké hoach cho thgé dat nam
nay tir 55 ha xuéng 45 ha dé thich tng véi dién bién tir chinh sach thué.

N6i chung, nganh BDS KCN sé& chiju tac déng truc tiép tir chinh sach thué. Tam ly
“ch& doi” sé& chiém wu thé cho dén khi thué chinh thirc dwoc cong bd. Viéc nha dau
tw tri hodn quyét dinh dau tw c6 kha nang khién tién d6 ban giao dat bi cham lai, tir
do6 anh hwéng dén thoi diém ghi nhan doanh thu va lgi nhuan.

HSC diéu chinh gidm tr 10-30% dién tich dat cho thué (tinh theo ha) déi v&i cac
doanh nghiép phat trién BDS KCN trong danh sach khuyén nghi, ddng thdi gidam 16—
18% du bao tdng loi nhuan toan nganh (gém BCM, IDC, SIP, KBC, VGC, PHR) cho
giai doan 2025-2026.

DU vay, mirc tang &n tuong 34,7% trong téng vén FDI cam két (11 ty USD) va mic
tang trwdng 7,2% trong von thue hién (5 ty USD) trong 3 thang dau nam 2025 dang
tao nén tang tich cwc ban dau. Tuy nhién, tac dong tiém tang cta chinh sach thué dén
dong vén FDI trong phan con lai ctia ndm 2025 van 13 yéu té bat dinh I&n.
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Biéu d6 1: V6n FDI cam két, Viét Nam Biéu do 2: Vén FDI giai ngan, Viét Nam
Dy bao gidm 6,9% trong nam 2025 va di ngang trong nam 2026  Dw bao tang trwdng 6,3% nam va 3,7% nam 2026 (nam 2024:
9,1%)
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Bang 3: Sé liéu vé thu hat dau tw: Viét Nam va moét s6 nwéc
Mac du thué quan cao hon, Viét Nam van co loi thé vé& chi phi san xuét so véi cac nwéc khac

Gia thué dat KCN

(USD /m?/ky han Chi phi dién S6 lwong FTAs (c6 Thué déi (rng cta

(USD/kwh) hiéu Iwc) My

Lwong téi thiéu

Quoc gia (USD/thang)

thué con lai
Trung Quéc 453 165 0.09 23 145%
Viét Nam 188 115 0.07 16 10%
Thai Lan 226 157 0.14 15 10%
Indonesia 150 158 0.07 17 10%
An Do 231 150 0.12 16 10%
Malaysia 345 163 0.09 16 10%
Philippines 288 100 0.15 11 10%
Mexico 434 N/a 0.14 13 0%
Nguén: HSC

Trong dai han, xét trén tdng thé cac yéu td, HSC cho réng Viét Nam van duy tri dwoc
nhiéu lgi thé canh tranh trong viéc thu hat FDI, bao gém chi phi san xuét thap, lwc
lwong lao ddng dbi dao va cé tay nghé trong nhiéu nganh (nhw céng nghé cao, céng
nghiép, dét may...) cling v&i viéc da hoi nhap sau vao chubi cung (rng toan ciu.

Nhém nghién cteu vi md cla ching t6i cho rang dong vén FDI sé& khong rat khéi Viét
Nam chi vi chinh sach thué déi (rng. Cu thé&, néu FDI dich chuyén tir Viét Nam sang
mot quéc gia “B” cd mirc thué thap hon, thi kim ngach xuét khau tir nuwéc B sang My
sé& tang |én, kéo theo viéc My nang thué déi ng dbi véi nwéc B. Piéu nay sé khién
nhu cau déi v&i san phdm do céac cong ty FDI sén xuét tai nwéc B gidam sut, trong khi
Viét Nam c6 thé dwoc hwédng loi tir viéc didu chinh gidm thué dbi rng va phuc hdi
xuét khdu. Chu ky nay sé lap di 13p lai, dan dén viéc dong vén lién tuc dich chuyén
gitra cac qudc gia dang phat trién/mai ndi, lam phat sinh chi phi bd sung cho nha dau
tw FDI thay vi gitr nguyén hoat ddng san xuét tai Viét Nam.

N6i chung, nhém nghién cteu vi mé clia ching téi cho rang theo cong thirc riéng cla
chinh sach nay, mirc thué dbi (rng sé ty dong duoc didu chinh gidm sau méi dot ra
soat dinh ky, do tac ddng cla dd co gidn nhap khau theo gia nhap khiu. Do d6, mirc
thué déi ’ng nhiéu kha ndng sé dwoc diéu chinh gidm dang ké (va cé thé theo hwéng
bat dbi x(rng) trong nam sau theo cung mét phwong phap tinh toan.

KQKD Q1/2025: Leii nhuan tang 83% so véi cung ky

Trong danh sach khuyén nghij ctia HSC, cac doanh nghiép SIP, BCM, IDC, VGC, KBC
da cong bd KQKD hop nhat Q1/2025. Ngoai trir IDC ghi nhan lgi nhuan thuan Q1/2025
gidm 51% so v&i cuing ky nhw dw bao do thdi diém ban giao d4t va do so vé&i mirc nén
cao trong Q1/2024 (nh& doanh thu tir ban dat thwong mai), cac doanh nghiép con lai
96m BCM, SIP, VGC, va dic biét [a KBC déu ghi nhan Igi nhuén tang manh (tr 43%
dén 203%).

e IDC ghi nhan lgi nhuan thuan Q1/2025 khiém t6n dat 343 ty dong, giam 51% so
Vi cung ky tir mérc nén cao cua Q1/2024, cha yeu do thoi diém ban giao dat. Tuy
nhién, dién tich dat cho thué chwa ghi nhan doanh thu cda IDC Ién t&i khoang 150
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ha tinh dén cudi Q1/2025 (trong d6 c6 40 ha phat sinh mai trong quy) sé 1a yéu to
ho tro giup IDC vwot qua cac yéu to bat dinh tr chinh sach thué.

 KBC day manh ban giao dét (khoang 80-90 ha) tai KCN Kim Bong - An Thi (Hung
Yén), giup thuc day doanh thu va lgi nhuén tir mére nen thap ctia Q1/2024. KQKD
nay I&n hon nhiéu so véi dy bao cla chung toi.
Bang 4: Lgi nhuan thuan Q1/2025, cac cong ty BDS KCN
KBC, SIP, VGC, va BCM bé&o céo lgi nhuan tang trudng, trong khi lgi nhuan IDC gidm so véi cung ky tlr mirc nén cao Q1/2024

Ty dong Q1/24 : . Nhan xét

Giam 51% so v&i cuing ky ti mirc nén cao Q1/2024 dé &nh

IDC 695 343 -50.6% 1,638 21% N ., oS A
hwéng cda théi gian ghi nhan
SIP 246 351 42.7% 1,016 35%  Loinhuan tét tiy mang dich vu tién ich va lgi nhuan tir thoai vén
KBC .86 783 N/m 1,449 54% Tang manh hon dw bao, chi yéu nho KCN Kim DQPgO_AQnO'Lr;
PHR 73 N/a N/m 518 N/m U'éece tinh tang so v&i cung ky nho gia cao su tang
T&ng 55% nho thdi gian ban giao va ty suét loi nhuan mang

0, 0,

VGC 206 320 55.3% 1,041 31% VLXD cai thién
BCM 118 358 203.4% 1,793 20% Cha yéu dwoc hd tro bdi doanh thu BBS va thu nhap tir VSIP

Nguén: Di¥ liéu céc céng ty, HSC

e Trong Q1/2025, VGC day manh ban giao dat cong nghiép (khodng 45 ha) tai dw
an KCN Tien Hai (Thai Binh) trong khi mang vat liéu xay dwng cai thién rd rét ve ty
suat lgi nhuan.

« SIP tiép tuc ghi nhan két qua tich cwc tlr mang tién ich va phan bd doanh thu héng
nam tang khi ban giao dat cdng nghiép. Ngoai ra, doanh thu HD tai chinh khiém
tén tr viéc thoai vdn tai NTC (chwa khuyén nghi) va TRC (chwa khuyén nghi) ciing
hé tro KQKD quy.

e BCM ghi nhan lgi nhuan tang nhé ban giao nhanh hon quy dat dan dung.

¢ PHR chwa cong b BCTC hop nhét, tuy nhién ching t6i ky vong doanh nghiép nay
sé ghi nhan tang trwdng on dinh nhé gia cao su tang cao trong trong Q1/2025.

Cho phan con lai ctia ndm 2025, HSC dw kién loi nhuan cta SIP sé tiép tuc 6n dinh
nh® mang tién ich cé tinh phong thi cao va phwong phap ghi nhan doanh thu linh
hoat. HSC dy b&o IDC sé& duy tri KQKD 6n dinh, dwoc hd tro b&i dién tich dat cho
thué chwa ghi nhan doanh thu I&n (khoang 150 ha tai thoi diém cudi Q1/2025) du van
can theo déi thém vé rdi ro thué va dién bién & cac mang kinh doanh khac.

Déi véi VGC, ching t6i ky vong mang BDS KCN sé duy tri & mirc trung binh do tién
dd ban giao co thé bi anh hwdng bai chinh sach thue, trong khi mang vat liéu xay
dwng duwoc ky vong tiép tuc da phuc hoi.

V6i PHR, gia cao su cd thé bién déng do anh hudng twr thué, trong khi viéc ban giao
dat cong nghiép tai NTU Il va VSIP Ill c6 thé bi tri hoan. Tuy vay, ching toi ky vong
phan tien dén bu ttr viéc ban giao dat cao su sé ho tro Igi nhuan trong ky.

KBC dwoc ky vong sé tiép tuc Qén giao dat tai KCN Nam Son Hap'LTnh, KCN Tan
Phua Trung va KCN Kim Dong - An Thi. Ngoai ra, doanh nghiép sé b&t dau trién khai
dy an nha & Trang Cat, v&i kha nang déng goép Igi nhuan ttr nam sau.

BCM n,hi‘éu’ kha nang sé bi anh hwdng béi viéc hly chao ban cb phan ra cong chung
(do thiéu von phat trien dw an Cay Truwdng va mo rong Bau Bang) cung voi tac dong
t thué dén tien do ban giao dat.

Dw bao méi cho giai doan 2025-2027

HSC trinh béy du b&o lgi nhuan méi trong Bang 5. Nhdm phan anh quan diém than
trong trwdc rdi ro tir chinh sach thué dbi rng, chung toi diéu chinh gidm 13,6% dy bao
téng loi nhuan thuan sau doanh nghiép phat trién BDS KCN (VGC, KBC, IDC, PHR,
BCM, SIP) trong danh sach khuyén nghi xuéng 7,5 nghin ty ddng cho ndm 2025, téng
trwdng nhe 2,1%. Cu thé:
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e Cho nam 2025, chung t6i diéu chinh gidm 9-12% dy bao lgi nhuan thuan déi véi
IDC, VGC, SIP va gidm manh 32% dbi véi BCM do ké hoach phat trién dw an Cay
Trwdng va mé rong Bau Bang co thé bi &nh hwéng béi viéc hdy chao ban cb phan
va tién do ban giao dat khu dan cw gan véi KCN cham.

e HSC gir nguyén dy bao lgi nhuan thuin nam 2025 cho KBC & murc 1.449 ty dong,
tang trwdng 279%. Chang téi diéu chinh thoi diém ban giao tai Trang Dué 3 sang
nam 2026, ddng thdi nang gia dinh dién tich dat ban giao tai KCN Kim Déng - An
Thi (Hwng Yén) nh& KQKD Q1/2025 tich cyec.

e Chung t6i tdng 12,1% dy b&o lgi nhuan thudn nam 2025 Ién 518 ty déng, tang
trwdng 10,4%, du gidm 6,4% dw bao doanh thu xuéng 1,5 nghin ty ddng. Loi nhuan
duwoc hd tro bdi khodn thu tir d&n bu dét cao su (81 ha) ban giao cho nha nwéc dé
phuc vu xay dwng tuyén cao tdc TP.HCM — Thi Dau Mét — Chon Thanh. Chudng toi
gia dinh mrc gia dén bu 13 2,5 ty ddng/ha va phan bd khoan thu nay vao nam 2025
va va 2026. Khoan thu nay gitp bu d&p phan doanh thu gidm do tién dd ban giao
dat KCN tai NTU IIl va VSIP Ill cham lai.

Bang 5: Loi nhuan thuan thuc té va dw bao, cong ty BBS KCN trong danh sach khuyén nghi cia HSC
Téng loi nhuan thuan du bao tang trwéng véi CAGR 3 ném la 13,6%

Ty déng 2024A 2025F  Diéu chinh 2026F  Diéu chinh

IDC 1,996 1,638 87%  -17.9% 1,718 -15.5% 4.9% 2,081 21.1% 1.4%
SIP 1170 1,016 91%  -132% 1,057 -14.1% 4.0% 1,168 10.5% -0.1%
KBC 382 1,449 08%  279.3% 2,581 -9.9% 78.1% 2,684 4.0% 91.6%
PHR 460 518 12.1% 12.6% 529 13.8% 2.1% 983 85.8% 28.8%
VGC 1,105 1,041 -11.6% -5.8% 1,201 -17.9% 15.4% 1,478 23.1% 10.2%
BCM 2187 1,793 315%  -18.0% 1,893 -30.6% 5.6% 2,318 22.5% 2.0%
Téng 7,300 7,455 13.6% 2.1% 8,979 -16.8% 20.4% 10,712 19.3% 13.6%

Ngudn: HSC wéc tinh

Cho nam 2026, chung t6i diéu chinh gidm 16,8% tdng lgi nhuan thuan toan nganh
xuéng 9 nghin ty déng, twong dwong tang truédng 20,4%. Dong luc ting truong cha
yéu dén tir KBC (v&i loi nhuan tang trwéng 78,1% nho dong gop tr dw an nha & Trang
Cat) va VGC (tang tredng 15,4% nho sy phuc hdi ctia mang vat liéu xay dwng). Chung
t6i cling dwa ra dw bao 1an diu cho ndm 2027 cho thay tong loi nhuan tang trwéng
19,3%, chi yéu dwoc hd tro bédi KBC, BCM va IDC (nhd mang BDS dan dung va
mang BDS KCN cai thién).

Nhin chung, téng loi nhuan thuan dy bao tang trwdng voi téc 46 CAGR dat 13,6%.
Chung t6i khong dua vao mé hinh dyw bao bat ky khodn muc khéng thwdng xuyén
dang ké nao trong giai doan 2025-2027.

Trong sb cac cong ty phat trién BDS KCN, SIP dwoc danh gia cé loi nhuan 6n dinh
nhat nh& phwong phap phan bd doanh thu theo ndm va mang tién ich cé tinh phong
tha cao. Tuy nhién, tang trwdng cta SIP dy kién sé han ché. Nguoc lai, cac cong ty
phat trién BDS KCN khac sé phu thudc Ién vao dién tich d4t cho thué va ban giao mdi
nam. Day van |a mét rdi ro gidm gia dang lwu y néu tac déng clia thué déi trng nghiém
trong hon dw kién, dan dén sy chirng lai trong dong vbn FDI vao Viét Nam. Ngoai ra,
loi nhuén ctia KBC va BCM dy kién s& bao gbm dong gop dang ké tir mang BDS dan
dung, von phu thudc vao tién do ban giao.
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Bang 6: Dinh gia, cong ty BDS KCN trong danh sach khuyén nghi ctia HSC
IDC va SIP van duy tri trién vong loi nhuan hop ly, khién cac ¢ phiéu nay tré nén hap dan

Chiét khau RNAVPS P/E trwot

Kh‘lgyéh'! Thigid (1) ~ Gidmuc  Tiém ning LA v6i  chiét khdu 3

ghi (dong) tiéu (dong) tang gia (dong) RNAVPS =

IDC Buy 36,400 55,500 52.5% 69,400 47.6% 19.0% (2) 7.4
KBC Buy 22,500 33,000 46.7% 47,000 52.1% 43.0% 9.7
SIP Buy 62,500 88,000 40.8% 109,700 43.0% N/a (3) 12.5
PHR Buy 43,300 55,000 27.0% 68,700 37.0% 24.0% 11.4
VGC Add 39,300 45,550 15.9% 57,000 31.1% 21.7% 16.3
BCM Add 55,700 66,100 18.7% 82,600 32.6% N/a (4) 23.6
Binh quan 33.6% 40.4% 28.7% 13.6

Ghi cha: (1) D& liéu dya trén gia dong cira tinh dén ngay 28/4; (2) Chiét khéu trung binh cda IDC dya trén d liéu 16 thang; (3) Cﬁiét ‘kha"u trung binh caa SIP tinh ttr bao
céo lan dau cda HSC ngay 24/2/2025 la 42%, (4) Chiét khau trung binh cia BCM tinh tir béo cdo lan dau cua HSC ngay 18/3/2025 la 31%.
Nguén: HSC

Dinh gia va khuyén nghij

Gia cb phiéu BBS KCN trong danh sach khuyén nghi ctia HSC da giam t&» 19-36%
trong 1 thang qua do lo ngai lién quan dén chinh sach thué cta chinh quyén Trump,
di&n bién kém tich cwc hon so véi VN Index (gidm 7%). Hién tai cac cd phiéu BDS
KCN trong danh sach khuyén nghj dang giao dich vé&i chiét khau binh quan 40,4% so
v@i wéc tinh RNAV cap nhat, Ién hon binh quan 3 nam qua & murc 28,7% (Bang 6).

Chung toi diéu chinh gidm 15-24% gia muc tiéu cho cac doanh nghiép phat trién BDS
KCN trong danh sach khuyén nghi, phan anh tac déng kép tir viéc ha dy bao lgi nhuan
va tang gia dinh WACC (lién quan dén rii ro thué) ddng thdi doi thdi diém dinh gia tir
cubi nam 2025 sang gitra nam 2026.

Dwa trén dy bao mai, IDC, KBC va SIP la cac cd phiéu cé tiém nang tang gia cao
nhét 1an lwot 1a 53%, 47% va 41%. IDC dang giao dich véi mirc chiét khdu 48% so
v6i RNAV, thdp hon dang ké so véi mirc chiét khdu binh quan 16 thang 1a 19%. P/E
trwot dw phéng 1 nam hién & mac 7,4 1an, thdp hon 1,6 d6 léch chuén so véi binh
quan quéa kh& & mirc 9,5 1an. KBC dang giao dich véi mirc chiét khdu 51% so voi
RNAV va c6 P/E truwot dw phéng 1 nadm 1a 9,7 1an, thdp hon 0,9 d6 léch chuan so voi
binh quan qué kh&r & mirc 21,6 14n. Trong khi d8, SIP dang giao dich v&i mirc chiét
khau 43% s0 v&i RNAV (so voi mirc chiét khau binh quan tir ngay 24/2/2025 1a 42%)
va co P/E trwot dw phodng 1 ndm la 12,5 1an, th&p hon 0,7 d6 1éch chuan so vai binh
quan qua khtr & murc 14,8 1an.

Phwong phap dinh gia

V& phwong phap dinh gia, HSC str dung phwong phap SoTP dé dinh gia tat ca cac
c6ng ty, nhdm xac dinh RNAV tai thoi diém gitra nam 2026. Di véi cac dw an dang
phat trién, ching t6i str dung phwong phap DCF dé dinh gia. Sau d6, ching toi ap
dung chiét khdu 20-30% vao RNAV (nhdm phan anh mdc binh quan quéa khi dwoc
diéu chinh theo trién vong va nhirng thach thirc tiém an lién quan dén thué) dé tinh ra
dwoc gia muc tiéu méi. Pang chu y, chang téi 4p dung mirc chiét khdu 30% dbi voi
RNAV cho KBC, do doanh nghiép nay cé mirc chiét khiu binh quan 3 nam cao nhét
trong nhém va déi mét véi rii ro cao hon vé quan tri doanh nghiép, ciing nhw rdi ro
cham trién khai cac dw an quy mé Ién. Trong khi d6, cac doanh nghiép con lai ap dung
murc chiét khdu 20% so véi RNAV.

Bang 7: Gia dinh dinh gia chinh, céng ty BBS KCN trong danh sach khuyén nghi

cua HSC

L?li ’s_uét rﬁﬁﬁinvgr‘l: Phan bf‘. Gia dinlj Gia din'h_ i:iéé:

phi rui ro CSH phutréi WACCci  WACC méi RNAV cii
IDC 4.0% 8.75% 1.5% 13.3% 15.0% 10.0% 20.0%
SIP 4.0% 8.75% 1.5% 13.2% 14.5% 20.0% 20.0%
KBC 4.0% 8.75% 1.5% 13.7% 13.9% 30.0% 30.0%
PHR 4.0% 8.75% 1.5% 13.8% 15.2% 10.0% 20.0%
VGC 4.0% 8.75% 1.5% 12.2% 12.5% 10.0% 20.0%
BCM 4.0% 8.75% 1.5% 10.1% 11.4% 10.0% 20.0%

Nguén: HSC
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V& nhirng tinh toan DCF cho cac dy &4n dang phat trién, chung t6i str dung lai suét phi
rdi ro 4%, phan bu rdi ro vén CSH 10,3% (da diéu chinh tang tr mirc 9% trwdc do —
do HSC gidm 125 diém co ban phan bu rii ro vén CSH trén toan bd danh sach khuyén
nghi) — cao hon 1,5 diém phan trdm phan bu phu tréi so véi tiéu chuan noi bo hién tai
1a 8,75% (tang tir 7,5%). Tai Viét Nam, cac cong ty BDS thuwdng vay dai han vai lai
suét thuc té cao, trong khodng 10-11% (va c6 thé 1én dén 13—15% néu tinh day da
céac khoan phi lién quan). Do d6, chung t6i cho réng viéc thém phan bu phu tréi vao
phan bu rdi ro vén CSH 13 can thiét d& phan anh dung thyc té 1a nha dau tw vén CSH
phai dbi méat véi mire dd rdi ro cao hon so véi bén cho vay.

Lwa chon dau tw ctia HSC

HSC liét ké cac yéu tb xuc tac dau tw cho tivng cb phiéu nhw sau: IDC va SIP c6 dinh
gia hap dan, s& hiru tai san chat lwong va loi suat ¢b tire cao; VGC la mét trong nhikng
doanh nghiép phat trién BDS KCN hang dau khu vuc phia Béc, dong thdi mang vat
liéu xay dwng dang phuc hdi tét theo xu hwéng hdi phuc ctia thi trwong BDBS; KBC du
gap mot so vuédng mac phap ly trong nam 2024 nhwng cac van dé nay da dwoc thao
g& trong nam nay, mo ra tiém nang tang trwdng manh mé; PHR 1a co phiéu hwdng
lgi tlr viéc chuyén dbi dat cao su, véi tiém nang tang truwdng loi nhuan Ién nhe tién
dén bu dat tai khu vuc Bac Tan Uyén 1; BCM |a doanh nghiép dan dau trong linh virc
phat trién BDS KCN v&i mang lwéi pha khdp ca nuéc.

Dot diéu chinh gia cb phiéu gan day dang mé ra co hoi d& mua vao cac doanh nghiép
phat trién BDS KCN chét lwgng. Ching téi wa thich IDC va SIP nhé dinh gia hap dan
va loi suét cb tirc cao ddng thoi tiép tuc ky vong quy dat Ién clia KBC sé& mé ra thém
co hdi tang trwdng, du van can theo dai rii ro tlr chinh sach thué.

SIP (Mua vao, gia muc tiéu 88.000d): Trwdc nhivng tac dong tiéu cwc tir d& xuat ap
thué déi ng ctia My Ién trién vong toan nganh, BLD SIP d& dé ra ké hoach HDKD
than trong hon dang k&, v&i muc tiéu cho thué dwoc 45ha dat KCN trong nam 2025,
gidm 36% so v&i nam trude. Tuy vay, phwong phap ghi nhan doanh thu phan bé theo
nam tlr dat KCN gitip két qua loi nhuan duy tri &n dinh, trong khi mang tién ich van
cho théy kha nang chdng chiu tét. Ching téi cho rang SIP sé& la mét trong nhirng céng
ty it bi anh hwéng nhét trong nhém cac cong ty phat trién BDS KCN.

Chung t6i hién dy bao Igi nhuan thuan nam 2025 dat 1.016 ty déng, gidm 13% tu murc
nén cao clia ndm 2024 — vén dwoc hd tro bdi doanh thu HD tai chinh. Gia cb phiéu
da giadm 25,9% ké tir dau nam (so v&i mire giam 3% cta VN Index) trong bdi canh thi
trwdng chiu ap lyc ttr chinh sach thué déi rng, nhét la déi véi nhém cong ty BDS KCN
va xuat khau. SIP dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 12,5 1an, thap hon
0,7 do léch chuan so vai binh quan qua khi» & mirc 14,8 1an.

IDC (Mua vao, gia muc tiéu 55.500d): IDC hién ban giao khoang 100 ha dat KCN méi
nam, tao ra doanh thu 2,5-3,4 nghin ty déng véi ty suét loi nhuan gop 50-55%. Tai
thoi diém cudi Q1/2025, IDC c6 dién tich dat cho thué chwa ghi nhan doanh thu vao
khoang 150 ha, giip dam bao lgi nhuan n dinh trong n&m 2025 (du dw bao van giam
18% tlr mirc nén cao clia nam 2024).

B4t ch&p cac bat dinh tir chinh sach thué dbi ing, véi quy dat KCN co sén Ién tai cac
tinh trong diém (tdng dién tich d4t KCN c6 sén dé cho thué 1a 1.384 ha tai Long An,
Viing Tau, Bac Ninh, Thai Binh, Hai Phong), HSC tin rang mang BDS KCN cua IDC
sé tiép tuc hudng loi tir dong vén FDI vao cac nganh céng nghiép, vat liéu, tiéu ding
thiét yéu ma Cong ty c6 thé manh. Ching t6i cling wa thich ¢b phiéu IDC nhe bang
CDKT lanh manh véi vj thé tién mat thuan vao cudi nam 2024 (1,3 nghin ty dong) va
dong t|en hoat dong manh, day la nén tang virng chac dé& Cong ty chi tra cd tic bang
tién mat 6n dinh (lgi suét cb tic 1a 9,4%) trong ba nam téi.

Sau khi gia cb phiéu gidam 31,5% trong vong 1 thang qua (dién bién kém tich cuc hon
VN Index 23,8%), IDC dang giao dich v&i mirc chiét khdu 48% so véi RNAV, thap hon
dang ké so véi mure chiét khau binh quan 16 thang 1a 19%. P/E truwot dw phdng 1 ndm
hién & mirc 7,4 1an, thap hon 1,6 dd léch chuén so véi binh quan qua khtr & mirc 9,5
lan.

KBC (Mua vao, gia muc tiéu 33.000d): KBC |a mét trong nhivng cong ty phat trién BDS
KCN hang dau khu vuc phia B4c va dang mé rong sang phia Nam. Téng dién tich dat
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con lai co thé cho thué clia cong ty hién dat khoang 1.366 ha. B&n canh mang BDS
KCN, KBC dang tham nhap mang BDS dan dung théng qua dy an dai do thi Trang
Céat (585 ha) tai Hai Phong. Trwdc khi co théng tin bat ngd vé thué déi ng, KBC da
c6 kh&i dau tich cwc cho ndm 2025 khi nhan dwoc phé duyét dau tw cho hai dw an
I&n: Trang Dué 3 (652 ha, Hai Phong) va Kim Thanh 2 (225 ha, Hai Dwong). Bén canh
d6, cac dw an Nam Son Hap Linh (300 ha, Bac Ninh), Kim Déng - An Thi (225 ha,
Huwng Yén) va Loc Giang (446 ha, Long An) ciing dang ghi nhan tién trién dang ké vé
gidi phéng mét bang, ha tang va cho thué déat, véi 68 ha da dwoc ky MOU kém dat
coc trong Q1/2025. Chung t6i tiép tuc ky vong qu§ dat Ién ctia KBC s& mé ra thém co
hdi tdng trwdng, du van can theo di rii ro tir chinh sach thué.

HSC gilr nguyén dv bao lgi nhuan cho nam 2025 nhwng gidm 10% dw bao cho nam
2026 do gidm gia dinh dién tich d4t ban giao, tuy nhién ting trwéng dw bao van rat
manh mé. Dy b&do mdi — bao gdm ca dy béo 1an dau cho ndm 2027 — cho thay loi
nhuan thuan tang trwdng véi tbc 4 CAGR 3 nam dat 91,6% so v&i mirc nén thap cua
nam 2024.

Sau khi gia cb phiéu gidm 25% trong 1 thang qua va dién bién kém tich cwc hon VN
Index, KBC dang giao dich v&i mirc chiét khdu 54% so véi RNAV, thap hon chiét khau
binh quan 3 ndm & mic 43%. P/E truwot dw phéng 1 nam hién & mirc 9,7 1an, thap
hon 0,9 d6 léch chuén so v&i binh quan qua khir & mirc 21,6 1an.

PHR (Mua vao, gia muc tiéu 55.000d): PHR hoat dong trong hai linh virc chinh: san
xuét cao su va phat trién BDS KCN. PHR hién ndm 33% cb phan tai KCN NTU I1I (346
ha, Binh Dwong) va 20% lgi ich kinh té tai VSIP 1Il (1.000 ha, Binh Dwong). Ddng
thei, PHR dang thac day chuyén déi khodng 2.500 ha dat cao su sang dat KCN. Trong
s6 nay, hai dw an dang chd y gdm Tan Lap 1 (200 ha, Binh Dwong, PHR du kién sé
ndm 51% cb phan) va Bac Tan Uyén 1 (786 ha, Binh Dwong) — noi Tap doan da
nganh Thaco dang phdi hop v&i tinh Binh Dwong dé tiép nhan va phat trién dy an
(PHR sé ghi nhan thu nhap tir dén bu déat tai day).

Nho trién vong tién dén bu dat va gia cao su cai thién, HSC tang 12,2-14,1% dw bao
loi nhuan thuan nam 2025-2026. Dac biét, loi nhuan ndm 2027 dwoc ky vong tang
trwdng 85,7%, nh& ghi nhan thu nhap dén bu tir dw an B&c Tan Uyén 1, theo d6 loi
nhuan thuan dy béo tang truéng véi tdc dd CAGR dat 27,9% trong giai doan 2024—
2027.

Sau khi gia ¢ phiéu giam 31,8% trong 1 thang qua, PHR dang giao dich véi muic
chiét khau 38,8% so v&i RNAV, 16n hon chiét khiu binh quan 3 nam & mic 24,3%.
PHR ciing dang c6 P/E trwot dyw phéng 1 nam 1a 11,4 1an, thap hon 1,1 d6 léch chuén
so v&i binh quan qua khir & mic 14,2 1an.

VGC (Tang ty trong, gida muc tiéu 45.550d): VGC la mét trong nhirng doanh nghiép
phat trién BBS KCN hang dau khu vyc phia Béc, s& hiru quy dat cho thué con lai
khoang 1.250ha va kha nang ban giao 150-180 ha dat KCN méi n&m. Trong ngén
han, rdi ro tlr chinh sach thué dbi rng c6 thé anh hudng dén mang BBS KCN, khi
khach hang FDI tri hoan dau tw do méi trwdng thiéu chac chan. Diéu nay sé tac dong
dén tién dd ban giao dat va loi nhuan cta VGC. O chiéu nguoc lai, mang vat liéu xay
dwng — hién déng gép 35-45% lgi nhuan — dang huéng loi tir xu huwéng phuc hoi cia
thi trwong BDS.

Chung t6i diéu chinh giam 12-18% dy bao lgi nhuan nam 2025-2026 chu yéu do gia
dinh thén trong hon ve dién tich dat ban giao. Tuy nhién, nh& ky vong téng trudng
trong nam 2027, Igi nhuan thuan dy bao van tang trwedng véi toc d0 CAGR 3 nam dat
10,2%.

Gia cb phiéu da giam 19% trong 1 thang qua, dién bién kém tich cwc hon VN Index
gitra bdi canh lo ngai vé thué ddi (rng. VGC dang giao dich vé&i mirc chiét khau 34,4%
so v&i RNAV, I&n hon dang ké chiét khau binh quan 3 nam 1a 21,7%. VGC ciing dang
c6 P/E truwot dw phéng 1 ndm 1a 16,3 1an, thap hon 0,7 d6 léch chuan so véi binh quan
3 nam & mdc 18,8 1an.

BCM (Tang ty trong, gia muc tiéu 66.100d): BCM la mét trong nhirng doanh nghiép
phat trién BDS KCN hang dau Viét Nam, s& hivu quy dat cho thué con lai khoang
4.500 ha va kha nang ban giao 250—-300 ha d4t KCN méi nam. La doanh nghiép dan
dau nganh phat trién BDS KCN va s& hiru quy dat Ién va hé sinh thai ddng bd, HSC
tin ring BCM van sé& hwéng loi tir dong vén FDI trong trung va dai han.
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Cho giai doan 2025-2027, HSC diéu chinh gidm lan lwot 31,5%, 30,6% va 32,3% dw
bao lgi nhuan thuan xudng 1,8 nghin ty dong (gidm 14,9%), 1,9 nghin ty déng (tang
trwdng 5,6%) va 2,3 nghin ty déng (ting trwdng 22,5%) do tién d6 ban giao dat cham
hon ky vong va déng gép suy giam tir cac cong ty lién doanh/lién két, d&c biét la VSIP,
cong ty lién doanh phat trién KCN ma BCM s& hivu 49% cb phan cung véi Sembcorp.

Gia cb phiéu BCM da gidm 34% trong 1 thang qua do anh hwédng truc tiép tir tam ly
tiéu cwc lién quan dén thué ddi ing cia My. BCM dang giao dich v&i P/E trwot du
phéng 1 ndm 14 23,6 14n, so v&i binh quan 3 ndm & murc 34,1 1an, va dang chiét khau
32,6% so v&i RNAV.
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- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
T Téng céng ty IDICO - CTCP (IDC - HNX)

Bao cao doanh nghiép Ngay 13/5/2025

Mua vao (gic nguyén) Gia ré sau khi thi trworng diéu chinh; khuyén

Gia muc tiéu: VNB55,500 (fcr VND69,000) . N

Tiém nang tang/giam: 52.5% nghl Mua vao manh

Gia c6 phiéu (dbng) (28/4/2025) T - HSCduytr kh’uyén. nghi Mua vao nhung gidm 20% gi& muc tiéu xudng 55.500d
WEIBIEombBarg IDC VN do giam dw bao loi nhuén va tang gia dinh chiét khau so v&i RNAV. Riii ro tir
Gia cao/thé'p 52 tuén (d) 34,300-61,618 Chinh Séch thUé dél Cl’ng phén Ié’n dé GU’O’C phén énh VéO g|é

GTGD (bg 5 phién) (tr.d) 36,833 = Chung t6i diéu chinh gidm 9-16% dw bao loi nhuan ndm 2025-2026 do gia dinh
Von héa thi truong (ty 6) 12,012 than trong hon vé tién d6 ban giao dat. Theo d6, lgi nhuan ndm 2025 dw bao
Zg‘é‘g?:ﬂ :::h“zr(gtjsm 225 giam 18%, nam 2026 chi tang trudng 5%, tuy nhién dw bao I&n dau cho nadm
Slg CP NN dirorc s& hivu (tr.dv) o 2027 cho thay tang tredng cé thé phuc hoi Ién méc 21%.

Slg CP NN duoc mua (tr.dv) 802 = Sau khi gia cb phiéu giam 29% trong 1 thang qua va dién bién kém tich cuwc
Gi6i han tj 16 s& hiu NN 49.0% hon dang ké so v&i VN Index, IDC dang giao dich vé&i mirc chiét khu 47% so
Ty 16 s& hiru ciia NN 24.3% v6i RNAV, th&p hon dang ké so véi chiét khdu binh quan 16 thang la 19%. P/E
Ty 16 freefloat ‘ 60.1% trwot dw phéng 1 ndm hién & mirc 7,4 1an, thdp hon 1,6 d6 léch chuén so véi
Cé déng lon phan Tap doan SSG (22.5%) binh quén qué kh & mirc 9,5 |‘én_

Nguén: Céng ty, Ubc tinh cia HSC
Sw kién: Danh gia KQKD Q1/2025 va trién vong

Bieu do gia — HSC da xem xét lai dy bao va dinh gia dbi véi IDC sau khi phan tich kj KQKD Q1/2025
85000 peme) aondex(Saagaenin va trién vong trong béi canh lo ngai tir chinh sach thué d6i ('ng gan day. La mét cong ty
oo c6 kha nang chiu anh hwéng truc tiép tir chinh sach thué, ching t6i cho rang dién tich
50000 dat KCN cho thué sé yéeu hon so v&i ky vong trweéc d6, qua do diéu chinh giam dy bao
loi nhuan va gia muc tiéu. DU vay, ching t6i van danh gia IDC c6 quy dat chat lwgng va
30000 c6 vi thé tét dé don dong vén FDI trong trung va dai han.

0o Tac dong: Giam dy bao lgi nhuan 2025-2026 do haj gia dinh dién tich
dat ban giao
HSC diéu chinh gidm Ian lwot 8,7% dw bao lgi nhuan thudn cta IDC cho ndm 2025
[T K I L LR PR U] xudng 1.638 ty dong (gidm 17,9%) va 15,5% cho ndm 2026 xudng 1.718 ty déng (téng
C6 phiéu thuwong (29.6) (31.1) (30.2) trwdng 4,9%). Nguyén nhan chinh la do ha gia dinh dién tich dat KCN ban giao tai cac
So vei chi s6 (26.2)  (29.8)  (34.0)  KCN Phu My II, Hwu Thanh va Qué V8, trong bdi canh nha du tw co thé tri hodn quyét
So véi nganh - > - dinh dAu tv do bat dinh vé thué. Ching t6i cling dwa ra dy bao 14n dau cho ndm 2027
Nguén: Céng ty, FactSet  v&i lgi nhuan thuan dat 2.081 ty ddng (ting trwéng 21%), doanh thu dat 10.398 ty déng
(tang trwdng 16%) nhd ddng gép tlr cac KCN méi — nhw Vinh Quang, Hwu Thanh, Tan
HSC va trung binh thij trwong Phwéc 1 — va dw &n nha & cdng nhan tai Hwu Thanh.

SRl CELL MU DRI VIEIRE] by hao moi cho giai doan 2025-2027 — thAp hon dang k& so vai binh quan du béo thi

1T T TP Wara el mhed b e IJL“

KLGD

T5/24 T7I24 T9/24 TH1/24 TH/25 3125

3832'; gggg ?g;g (2(23 trong — cho théy loi nhuan thuan tang trudng vai te do CAGR 3 nam chi dat 1,4% (do
2027F 6.307 0832 (35.9) SO VOimucnen cao clia nam 2024).

Ngudn: Bloomberg, HSC uéc tinn  Dinh gia va khuyén nghi

Sau khi gia cb phiéu gidam 31,5% trong vong 1 thang qua, IDC dang giao dich v&i mic
chiét khau 47% so véi RNAV, thdp hon dang ké so véi mirc chiét khau binh quan 16
IDC la mét trong nhitng doanh nghiép phat trién thang la 19%. P/E trwot dw phéng 1 ndm hién & mirc 7,4 14n, thap hon 1,6 d6 léch chuan
KCN hang dau tai Viét Nam v&i hon 4.000ha dién s0 v&i binh quan qua khir & mirc 9,5 1an. HSC duy tri khuyén nghi Mua vao véi gia muc
tich @at KCN. Ngoai ra, IDC cling kinh doanh trong  tigu méi 1a 55.500d (tiém nang tang gia 53%). Chlng t6i gidm 20% gia muc tiéu dbi voi
linh viwc BDS dan dung, ha tang BOT va dién  |DC do diéu chinh gidm 5,5% waéc tinhRNAV/cp (d& phan anh tac dong két hop tir giam
ANy dw bao lgi nhuan va ting gid dinh WACC, mac du da bd sung gia tri ciia dw an KCN
Phu Long vao mé hinh dinh gia) déng thdi nang mire chiét khau trén RNAV/cp thém 10
diém phan tram, tr 10% l&én 20%, dé tiém can muc chiét khdu binh quan qua khir 1a
19% va phan anh nhirng bét dinh lién quan dén thue dbi (rng. Mac du vién canh thué
dang gay ra nhleu bét dinh nhung chung t6i cho rang phan I&n rdi ro nay dé dwoc phan
anh vao gia cb phiéu. IDC van s& hivu quy dat chat lwong va cé vi thé tot dé hwdng 1oi

tir dong vén FDI trong trung va dai han.

M6 ta doanh nghiép

Cubi nam: Thang 12 12-23A 12-24A 12-25F  12-26F

EBITDA DC (ty déng) 2916 4,291 3,692 3,879 4,551

Loi nhuan thuan (ty dong) 1,393 1,996 1,638 1,718 2,081

EPS BC (ddng) 4217 6,046 4,965 5,206 6,307
Chuyén vién phan tich DPS (ddng) 4644 4716 3,500 3,500 3,500
Pham Ngoc Trung BVPS (ddng) 15,067 17,019 18,483 20,190 22,996
Trwdng phong, Nganh Bat Dong San EV/EBITDA BC (14n) 4.56 2.49 3.22 3.03 2.40
trung.pn@hsc.com.vn P/E DC (l4n) 8.63 6.02 7.33 6.99 5.77
+84 28 3623 3299 Ext. 172 Loi suét cd tic (%) 128 130 962 9.62 9.62
Hb Thi Kiéu Trang, CFA P/B (I4n) 2.42 2.14 1.97 1.80 1.58
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (29.7) 434  (17.9) 4.87 21.1
trang.htk@hsc.com.vn ROAE (%) 28.1 37.7 28.0 26.9 29.2
+84 28 3823 3299 Ext. 129 Ghi chii: Dau thé hién murc téing giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng céng ty IDICO - CTCP (IDC) Ngay 13/5/2025

Dinh gia qua ré sau nhjp diéu chinh manh

HSC duy tri khuyén nghi Mua vao nhung gidm 20% gia muc tiéu xuéng 55.500d do
giam dv bao lgi nhuan va tang gia dinh chiét khdu so véi RNAV/cp. Chung ti gidm
9-16% dw bao lgi nhuan cho nam 2025-2026 (do gidm gia dinh dién tich dat ban
giao) theo d6 lgi nhuan dy bao gidm trong nam nay va chi tang triwdng 5% trong nam
2026; tuy nhién, trong dy bao lan du cho ndm 2027, loi nhuan tang trwéng viing
chéc & mirc 21%. Dy bao méi cho thay lgi nhuan thuan téng trudng véi téc d6 CAGR
3 nam chi dat 1,4% (do so v&i mirc nén cao ctia ndm 2024). Sau khi gia ¢ phiéu
gidm 29% trong 1 thang qua va dién bién kém tich cwe hon VN Index, IDC dang giao
dich v&i mirc chiét khau 47% so véi RNAV, thap hon chiét khau binh quan 16 thang
la 19%. P/E trwot dw phdng 1 ndm hién & mire 7,4 |an, thap hon 1,6 do léch chuén
so v&i binh quan qua kh&r & mirc 9,5 1an.

Q1/2025: Loii nhuén giam 51% so véi cung ky, phan anh mire
nén cao cua Q1/2024

IDC ghi nhan lgi nhuan thudn Q1/2025 khiém tén dat 343 ty déng, gidm 51% so v&i
cung ky t» méc nén cao ctia Q1/2024. Doanh thu ciing gidm 27% so véi cung ky
xudng 1.793 ty déng, chd yéu do thdi diém ban giao dat KCN. Trong thi gian t6i, tién
dd ban giao c6 thé cham lai do khach hang FDI tri hodn quyét dinh dau tw dé cho két
qué dam phan thué cubi cung gitra Viét Nam va My. Tuy nhién, dién tich dat cho thué
chwa ghi nhan doanh thu cta IDC 1én t&i khoang 150 ha tai thoi diém cubi Q1/2025
(trong d6 c6 40 ha phat sinh méi trong quy) sé la yéu té hé tro gitip IDC vuwot qua cac
yéu td bét dinh tlr chinh sach thué.

Cap nhat tién do cac dw an

Vao ngay 31/3, IDC da nhan dwoc phé duyét dau tw cho KCN Phu Long (415 ha, Ninh
Binh), s&m hon dy bao ctia HSC. Bay la KCN the tw dwgc phé duyét trong vong 12
thang qua, nang tong dién tich d4t cho thué tiém nang thém 850 ha. Trong ndm 2025,
IDC c6 ké hoach chi 5,5 nghin ty déng dau tw phat trién ha tang cho 4 dy an nay. HSC
da dwa KCN Phu Long vao mé hinh dinh gia, dw bao dw an nay sé bat dau déng gop
loi nhuan tr n&m 2027, véi gia tri dinh gia la 610 ty déng, twong ng 3% tong dinh
gia cta IDC.

Tai PHCD m¢i day, BLD IDC van giir nguyén ké hoach HPDKD, bao gém doanh thu
dat 8,9 nghin ty dong (di ngang), LNTT dat 2,6 nghin ty déng (giam 13%), dién tich
dat KCN cho thué dat 125 ha, trong d6 40ha da ky MOU/ky Hop ddng trong Q1/2025,
hoan thanh 32% ké& hoach ca ndm Céng ty cho biét s& xem xét diéu chinh ké hoach
HDKD trong nira cubi nam 2025 tuy theo dién bién thj trwong va két qua dam phan
thue.

Sau nhirng théng tin vé thué déi rng, IDC cho biét hoat ddng s&n xuét ctia cac khach
hang hién hiru van dién ra binh thwdng, Céng ty tiép tuc ban giao dat va ghi nhan
doanh thu theo cac hop dbng da ky; cac khach hang da ky MOU cé tién do trién khai
cham hon 10-15%; cac cuéc dam phan MOU mé&i ghi nhan ty 1& phan hoa: 70-80%
khach hang van cam két, con lai 20-30% tri hoan.

V&i dién bién bat ngd tir chinh sach thué déi trng ctia My, trién vong ngén han cho
mang KCN ctia IDC tr& nén thiéu chéc chén. Nha dau tw c6 xu huwéng tri hodn quyét
dinh dau tw dé cho két qua dam phan thué cubi cling, dan dén tién do ban giao dét
c6 thé cham hon ky vong, anh hwéng dén thoi diém ghi nhan doanh thu va loi nhuan.
Theo d6, chung téi than trong diéu chinh giam 8—15% gia dinh dién tich d4t ban giao
trong nam 2025-2026 xudng lan lwvot 77 ha va 80 ha.
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Bao cao doanh nghiép - Téng céng ty IDICO - CTCP (IDC) Ngay 13/5/2025

Bang 8: Quy dat KCN, IDC
Bd dung thém dw an KCN Phu Long (415 ha) trong thang 3

TV 1 s& hivu Dién tich cho
Viti Y€ Quy dit (ha)  thuéconlai Ty lé lap day

cuaIDC

Dw an dang trién khai 3,218 1,384 39.6%

C&u Nghin Thai Binh 100% 184 58 43.7% DPang cho thué & ban giao
Hwu Thanh Long An 100% 524 237 40.0% Pang cho thué & ban giao
Phu My Il BR-VT 100% 621 46 89.6% Pang cho thué & ban giao
Phu My Il mé& o o R A
rong BR-VT 100% 398 96 64.8% Pang cho thué & ban giao
Qué Vs i Bac Ninh 51% 270 48 72.9% Pang cho thué & ban giao
Tan Phuéc Tién Giang 65% 470 363 0.0%  B&tdau phat trién tir nam 2025
?gzgxuan B1mé& BR-VT 51% 110 83 0.0% Bat dau phat trién tlr ndm 2025
Vinh Quang Hai Phong 100% 226 162 0.0% B4t d4u phat trién tir nam 2025
Phu Long Ninh Binh 75% 415 290.5 0.0% B4t dau phat trién tlr nam 2025

Nguén: IDC, HSC

Dw bao méi: Giam 9-16% dw bao Igi nhuan nam 2025-2026

HSC gidm 8,7% dw b&o lgi nhuan thuan nam 2025 xubng 1.638 ty dong (giam 17,9%
s0 v&i nam 2024) va gidm 15,5% dy bao cho nam 2026 xubng 1.718 ty déng (ting
trwéng 4,9%). Nguyén nhan chinh dén tr viéc diéu chinh gidm gia dinh dién tich dat
KCN ban giao tai cac dw an Phi My Il, Hwu Thanh va Qué V8, do ching t6i dw kién
nha dau tw sé tri hoan quyét dinh dau tw trong bdi canh rai ro thué dbi ing chwa rd
rang.

Bang 9: Dw bao l¢ii nhuan, IDC
Duw bao lgi nhuan, IDC

2024A

Tdng doanh thu 8,846 8,054 3.0% -9.0% 8,945 -3.6% 1.1% 10,398 16.2% 5.5%

Loi nhuan gop 3,337 2,799 44%  -16.1% 2,959  -14.7% 5.7% 3,556 20.2%

Chi phi BH&QL (398) 472) 12.5% 18.8% (504) 2.2% 6.6% (586) 16.3%

Loi nhuan HD 2,939 2,327 T72%  -20.9% 2455  -17.5% 5.5% 2,970 21.0%

Irm Qhap El 168 238 20.9% 41.8% 156 36%  -34.3% 139 -11.3%

Chi phi tai chinh (136) (163) 0.1% 19.7% (142) 03%  -13.1% (110)  -22.3%

LNTT 2,993 2,402 55%  -19.8% 2470  -17.2% 2.8% 2,998 21.4%

;f-’u'a':lh“@“ 1,996 1,638 -8.7% 17.9% 1,718 -15.5% 4.9% 2,081 21.1% 1.4%
Nguén: HSC

Chung tdi hién dy bao IDC sé ban giao 77-80 ha d4t KCN trong nam 2025 va 2026.
Trong khi d6, cac mang BOT, nang luwong va dich vu KCN dy kién sé duy tri én dinh,
tang trwdng 5-10%. Doanh thu tlr ban BDS dw bao giam 16% trong nam 2025 truédc
khi phuc hoi trong nam 2026 nhd mé ban dy an nha & céng nhan tai Hyu Thanh
(Long An) va cac dw an nha & cho cdng nhan khac nhw Nhon Trach (Béng Nai).

Chung t6i ciing dwa ra dw bo lan diu cho ndm 2027 véi loi nhuan thuan dat 2.081 ty
ddng (tang trwdng 21%), doanh thu dat 10.398 ty déng (téng trwdng 16,2%) nhd ddng
gop ttr cac KCN méi nhw Vinh Quang, Hiwu Thanh, Tan Phwéc 1 va dy an nha & cong
nhan tai Hwu Thanh.

Chung t6i khéng dwa vao md hinh dy bao bét ky khodn muc khéng thuwéng xuyén
dang ké nao trong giai doan 2025-2027. Nhin chung, dw bao m&i cho thay lgi nhuan
thuan tang trwéng véi tbc d6 CAGR 3 ndm chi dat 1,4% (do so v&i mirc nén cao cla
nam 2024).

www.hsc.com.vn Trang 13

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc
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Giam 20% gia muc tiéu; duy tri khuyén nghi Mua vao véi tiém
nang tang gia 53%
Két luan va phwong phap dinh gia

HSC diéu chinh gidm 5,5% gia dinh RNAV/cp xudng 69.400d, phan anh viéc gidm dy
bao loi nhuan, bé sung KCN Pha Long vao mé hinh dinh gia va tang gia dinh WACC.
Dé xac dinh gia muc tiéu méi la 55.500d/cp, ching t6i ddng thdi néi rong mirc chiét
kh&u ap dung trén RNAV 1&n 20% (& 10%) nham tiém can mdc chiét khdu binh quan
3 ndm la 19% va phan anh rd hon mirc d6 bat dinh hién tai lién quan dén chinh sach
thué dbi ing

HSC duy tri khuyén nghi Mua vao, véi tiém nang tang gia 53% tai gia muc tiéu mai.
Bét chap cac bét dinh tir chinh sach thué déi rng, véi quy dat KCN c¢é sén 16n tai cac
tinh trong diém (téng dién tich d4t KCN c6 s&n dé cho thué 1a 1.384 ha tai Long An,
Viing Tau, Bac Ninh, Thai Binh, Hai Phong), HSC tin rang mang BDS KCN cua IDC
sé tiép tuc hudng loi tir dong vén FDI vao cac nganh céng nghiép, vat liéu, hang tiéu
dung thiét yéu ma Coéng ty c6 thé manh. Ching tdi ciing wa thich ¢6 phiéu IDC nhe
bang CDKT lanh manh véi vi thé tién mat thuan vao cudi nam 2024 (1,3 nghin ty déng)
va dong tién hoat déng manh, day la nén tang virtng chéc d& Coéng ty chi tra cb tirc
bang tién mat &n dinh (loi suat cb tic 1a 9,4%) trong ba nam tai.

Théng tin chi tiét vé phwong phap dinh gia cla ching t6i nhw sau:

* Chung t6i st dung phuong phap DCF dé dinh gia hau hét cac KCN, dv an nha &,
nha kho va mang nang lwvong (phan phoi dién va nha may thay dién) va chiét khau
dong tién tw do clia doanh nghiép (FCFF) theo phwong phap nay.

o Dbi véi mot sb dy an BDS dan dung ma chang téi khéng cé théng tin chi tiét vé quy
hoach tdng thé 1/500 va tién d6 phat trién, cac khoan dau tw vao cac cong ty lién
két/lien doanh va cac tai san khac, HSC s dung phwong phap gia tri sé sach dé
dinh gia cac tai san nay.

e Dbi véi mang BOT, do cé mirc ddng gép nhd vao loi nhuan va dinh gia, d& don
gian hoéa tién trinh dinh gia, chung téi sir dung phwong phap gia trén sb sach.

o Gia dinh WACC Ia 15% (tang tir 13,3%) trong mé hinh DCF Tiép tuc s& dung I5i
suét phi rdi ro 4%, beta 1,2, nhwng diéu chinh tdng phan bu rdi ro vén CSH Ién
10,25% (tr 9%) sau khi tang 125 diém co ban cho phan bu rdi ro vén CSH néi bd
lén 8,75% (tir 7,5%) va tiép tuc ap dung phan bu phu tréi 1,5 diém phan tr&m cho
cac cb phiéu BDS.

e Chuyén thoi diém dinh gia sang gitra ndm 2026 (tir cudi nam 2025).

Chung t6i trinh bay chi tiét vé dinh gia trong Bang 10. Ngoai ra, chung t6i cling thuc
hién phan tich @6 nhay cua gia muc tiéu ddi v&i nhirng thay déi trong gia dinh 1ai suét
phi rdi ro va phan bu rdi ro vén CSH diéu chinh trong Bang 11, va trinh bay gia dinh
chiét khau so véi RNAV trong Bang 12.

Bang 10: Dinh gi4, IDC

Phwong phap  Loi ich cua IDC Aperee ;:ng
Khu cong nghiép DCF 51-100% 15,466
Nang lvong DCF 52-100% 2,783
BOT P/B 57.5% 390
BDS nha & DCF 51-100% 2,111
Kho bai DCF 100% 307
Tai san khéc, diéu chinh BV 145
Tong gia tri dinh gia lai 21,202
(+) No/tién thuan 1,686
Gia trj vén CSH 22,889
Sé lwgng cb phiéu dang Iwu hanh (triéu cp) 330
RNAV/cb phiéu (déng) 69,400
Chiét khau 20%
Gia muc tiéu (déng/cd phibu) 55,500

Nguén: HSC
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Bang 11: Phan tich d6é nhay, IDC (VND)
Kich ban co s& clia HSC str dung gié dinh I&i suét phi rdi ro |a 4% & phan bu rdi ro vén
CSH diéu chinh 1a 10,25%

Phan bu rai ro vén CSH diéu chinh
9.25% 9.75% 10.25% 10.75%

11.25%

e 3.0% 59,300 58200 57,100 56,000 55,000
r;’" Skl ] 3.5% 58,400 57,300 56,300 55,300 54,300
4.0% 57,600 56,500 55,500 54,500 53,500

4.5% 56,800 55700 54,700 53,800 52,800

5.0% 56,000 55000 54,000 53,000 52,100

Ngudn: HSC

Bang 12: Phan tich dd nhay cta gia muc tiéu (d6ng) vé&i chiét khau RNAV, IDC

Gia dinh chiet khau cua thi gia 10% 15% 20% 25% 30%
so v&i RNAV

Gia muc tiéu (ddng) 62,400 59,000 55,500 52,000 48,600
Tiém nang tang gia tir mire thi gia

hién tai 68.2% 59.0% 49.6% 40.2% 31.0%
Ngudn: HSC
Biéu dé 13: Chiét khiu cua thi gia so véi RNAYV, IDC Biéu d6 14: P/E trwot dw phéng 1 nam, IDC
IDC dang giao dich & mrc thi gia chiét khau 47% so voi RNAV,  Dat 7,4 Ian, thap hon 1,6 d6 Iéch chuén so v&i binh quan & mic
I&n hon binh quan 3 ndam & mirc 19% 9,5 lan
Chiét khau cla thj gia so v&i RNAV Dw bao cla thj trwéng Thuc té

Binh quéan Dy bao clia HSC

0% 14

10% N 12 ﬂ o
-20% 10 pW' 7 e\
8 @LMMW*(

-30%

6 v' ]
- 0,
40% 4
-50% “’ 2
-60% 0 T T T T T |
T4/24 T7/24 T10/24 T1/25 T4/25 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24  T4/25
Nguén: HSC Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm 29% trong 1 thang qua va dién bién kém tich cwc hon dang
ké& so v&i VN Index, IDC dang giao dich & muc chiét khdu sau (47%) so vé&i wéc tinh
RNAV méi, Ién hon binh quan 16 thang (tir khi HSC dwa ra khuyén nghj Ian dau) &
mirc 19%. P/E trwot dw phong 1 ndm la 7,4 1an, thap hon 1,6 dd léch chuan so v&i
binh quan & mirc 9,5 1an.

www.hsc.com.vn Trang 15

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



Bao cao doanh nghiép - Téng cong ty IDICO - CTCP (IDC

BCTC va chi s tai chinh chu chét

:hsc

Ngay 13/5/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
7,237
2,422
(362)

0

0
2,060
29.2
1.50

(34.7)
2,056
(401)
(262)

1,393

1,391
2,916

4,221
4,217
4,644
330
330
330

12-23A

12-24A

8,846
3,337
(398)
0

0
2,939
296
1.34

227
2,993
(600)
(397)

1,996

1,995
4,291

6,050
6,046
4,716
330
330
330

12-24A

8,054
2,799
472)
0

0
2,327
7522

2,402
(481)
(282)

1,638

1,638
3,692

4,965
4,965
3,500
330
330
330

12-26F
8,945
2,959
(504)
0

0
2,455
148

2,470
(495)
(257)

1,718

1,718
3,879

5,206
5,206
3,500
330
330
330

12-26F

10,398
3,556
(586)

2,970
28.8

2,998
(601)
(316)

2,081

2,081
4,551

6,307
6,307
3,500
330
330
330

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

2,060
(857)
29.2
(401)
555
(367)
2,734
(1,108)
(1,041)
823
218
(1,109)
(1,532)
0.06
155

0
(1,378)

1,087

247
(0.52)
1,334

1,626

12-23A

2,939 2,327 2455 2,970
(1,353) (1,366) (1,424) (1,581)
296 752 148 288
(600)  (481)  (495)  (601)
205 (1,331) (362)  (165)
(42.9) (4.19) (3.96) (3.68)
3,884 1,951 3,033 3,810

(592) (1,990) (1,743) (1,812)
(3,255) 0 0 0
2,414 0 0 0
159 (2.00) (4.00)  (6.00)
(1,274) (1,992) (1,747) (1,818)
(1,556) (1,155) (1,155) (1,155)
188 0 0 0
(386) 344 (571)  (571)
0 0 0 0
(1,755)  (811) (1,726) (1,726)

1334 2188 1,336 896
854  (852)  (440) 266
0.24 0 0 0
2,188 1,336 896 1,162

3,292 (38.9) 1,290 1,998

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,334
910
2,401
1,299
88.6
6,032

3,107
114
6,151

25.2
2,303
11,700

17,732

938
314
1,815
3,999

2,585

447
4,900
7,529

11,528
4,972
1,232
6,204

17,732

15,067
1,279

2,188
2,264
1,515
1,401

54.2
7,422

2,958
112
2,538

252
5,744
11,377

18,800

1,144

302
2,275
4,532

1,992

55.5
5,011
7,059

11,591
5,616
1,592
7,208

18,800

17,019
(1,316)

1,336
2,264
1,420
2,096

54.2
7172

2,663
121
5,830

27.2
3,375
12,017

19,188

1,309

288
1,290
3,785

2,171

55.5
5,203
7,430

11,215
6,099
1,874
7,974

19,188

18,483
(121)

896
2,264
1,516
2,375

54.2
7,106

2,430
125
6,289

31.2
3,478
12,353

19,459

1,309

328
1,301
3,936

1,600

55.5
5,074
6,729

10,665
6,663
2,131
8,793

19,459

20,190
(252)

1,162
2,264
1,643
2,449

54.2
7,573

2,188
129
6,655

37.2
3,595
12,604

20,176

1,309

374
1,312
4,110

1,028

55.5
4,946
6,030

10,141
7,589
2,447

10,036

20,176

22,996
(1,089)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

335
40.3
19.2
195
(3.32)
(25.0)
(26.4)
(24.7)
(29.7)
554
110

28.1
14.5
0.42
1.33
98.5

182
23.8

53.2
224

N/a
1.36
1.51

1.84
4.56
8.62
8.63
242
12.8

377 348 331 34.2
485 458 434 438
226 203 192 200
200 200 200 200
222 (8.96) 111 16.2
472 (140) 506  17.3
434  (17.9) 487 211
433  (17.9) 487 211
434  (17.9) 487 211
156  (25.8) 0 0
780 705 672 555

37.7 28.0 26.9 29.2
21.0 15.7 15.9 18.8
0.48 0.42 0.46 0.52
1.32 0.84 1.24 1.28
92.8 146 145 131
100 98.7 92.4 87.7
20.0 20.0 20.0 20.0

223 41.2 36.8 225
18.3 20.1 17.2 14.2
N/a N/a N/a N/a
0.80 1.04 0.86 0.63
1.64 1.89 1.81 1.84

1.21 1.48 1.31 1.05
2.49 3.22 3.03 2.40
6.02 7.33 6.99 5.77
6.02 7.33 6.99 5.77
2.14 1.97 1.80 1.58
13.0 9.62 9.62 9.62
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
T Tong CTCP Phat trién D6 thi Kinh Bac (KBC - HSX)

Bao cao doanh nghiép Ngay 13/5/2025

Mua vao (gicr nguyén) KQKD Q1/2025 manh mé; duy tri khuyéen nghi
Gia muyc tiéu: VND33,000 (tcr VND36,400) M \
Tiém nang tang/giam: 46.7% ua vao
Y gy Y = HSC duy tri khuyén nghi Mua vao nhwng giam 9% gia muc tiéu xuéng 33.000d do
h 28/4/202 22
Bme (Gono) (28/2/2025) KB giam du bao loi nhuan ndm 2026 va dua ra cac gia dinh dinh gia méi. Chung toi

tiép tuc ky vong quy dat Ién ctia KBC sé mé ra thém co héi tang trwdng, du van can

Gia caolthdp 52 tun (d) 20,600-32,300 2wy VU S . £

GTGD (bq 5 phién) (tr.d) 22,683 theo dai rui ro tr chinh sach thue.

Von héa thi truong (ty 6) 17.271 w HSC gilr nguyén dv bao Igi nhuan cho ndm 2025 nhwng gidam 10% duw bao cho nam

Von héa tr trurong (tr.USD) 664 2026 do giam gia dinh dién tich g4t ban giao, tuy nhién tang trdng dw bao van rat

Slg CP luu hanh (tr.dv) 768 manh mé&. Dy bao m&i — bao gdm ca du bao 1an dau cho nam 2027 — cho théy loi

Slg CP NN duoc s6 hiu (tr.dv) 376 nhuan thuan téng trudng voi toc dd CAGR 3 nam dat 91,6% so véi mirc nén thap

Slg CP NN duwoc mua (tr.dv) 125 clia ndm 2024.

Gi6i han ty 1& s& hitu NN 49.0% . B .

Ty 18 & htru clia NN 16.3% = Sau khi gia cb phiéu gidam 25% trong 1 thang qua va dien bien kém tich cwc hon

Ty lé freefloat 51.1% VN Index, KBC dang giao dich v&i mire chiét khau 54% so véoi RNAV, thap hon chiét

Cb déng I6n inh Tam va Gia Dinh (24.9%) khau binh quan 3 nam & mirc 43%. P/E trwot dw phong 1 ndm hién‘(y murc 9,7 lan,

Nguén: Céng ty, Ubc tinh cia HSC thap hon 0,9 dd léch chuan so vé&i binh quan qua kht & mirc 21,6 1an..

Biéu db gia Sw kién: Danh gia KQKD Q1/2025 va trién vong

34000 e e NGO Index (G adu i HSC da xem xét lai dw bao va trién vong ciia KBC sau khi cong ty cong b6 KQKD

a0 Q1/2025 tich cwe va trong lo ngai ve chinh sach thué méi cia My. La doanh nghiép phat

28000 trién BDS KCN va nhiéu kha né,ng chiu tac dc}'ng trire tiep tw chinh sach thue, KBC dwoc

26000 dw bao sé ghi nhan dién tich dat ban giao thap hon so v&i du bao trwdc do. Tuy nhién,

22000 dy &n BDS dan dung Trang Cat ciia Cong ty da sén sang trién khai va it chiu anh hwéng

20000 tr chinh sach thué, qua d6 sé gitp hd tro' loi nhuan téng thé ctia KBC trong vai nam toi.

8 ) L M hm Tac dong: Giam 10% dw bao nam 2026 do tién d6 ban giao cham lai

g TTT T J shasub di ill T T o . , . . » .. , .
T2 T2 o2 Tz e HSC gilr nguyén dy bao Igi nhuan cho nam 2025 trong khi giam 10% dw bao cho nam

Gia c6 phiéu (%) EFTYEETTIERLCY] 2026 xubng 2.581 ty dong (tang trwdng 78%), chi yéu do giam gia dinh dién tich dt

C6 phiéu thwong (24.7)  (224) (22.4) KCN ban giao tai KCN Trang Dué 3 va Nam Son Hap Linh. Chung t6i ciing dwa ra dw

So v6i chi sb (21.2)  (20.9) (26.7) bao lan dau cho nam 2027 vé&i loi nhuén thuan dat 2.684 ty dong (tang tredng 4%) trén

So véi nganh - - - doanh thu 10.472 ty dong, duoc thuc day bdi 20 ha dat ban si tai Trang Cat va 114 ha
Nguén; Céng ty, FactSet dat KCN cho thué dU’O’C

Dy bao m¢i clia ching t6i — cao hon binh quan dy bao thi trvd'ng cho nam 2025-2026

HSC va trung binh thi treong nhung thdp hon cho nam 2027 — cho thay Igi nhuan thun tang trwdng véi téc 46 CAGR
SR T (LeaTe) B CIR LR VN RVORIIALET] 3 nam dat 91,6% tlr mirc nén thap clia nam 2024.

2025F 1,867 1,866 0.0 . is s % .

2026F 3,341 2,993 116  Dinh gia va khuyén nghi

2027F 3,377 6,575 (48.6)  Sau khi gia cd phiéu gidm 25% trong 1 thang qua va dién bién kém tich cwc hon VN

Ngudn: Bloomberg, HSC wéc tinh  Index trong béi canh lo ngai vé thué déi irng, KBC dang giao dich v&i mic chiét khau
54% so v&i RNAV, thdp hon chiét khau binh quan 3 ndm & muirc 43%. P/E truot du
M6 ta doanh nghiép phong 1 nam hién & mirc 9,7 1an, thap hon 0,9 d6 1éch chuén so voi binh quan qua khir
KBC Ia mét trong nhirng doanh nghiép phat trién & mtrc 21,6 lan.
KCN Ién nhat Viét Nam voi hon 5.000ha dién tich  Chung téi diéu chinh gidm 9% waéc tinh RNAV/cp xubng 47.000d, phan anh tac dong két
dat KCN. hop cla viéc giam du bao Igi nhuan cho ndm 2026 va tang gia dinh WACC mac du da
bb sung KCN Kim Thanh 2 vao mé hinh va doi thi diém dinh gia sang gitka ndm 2026
(ttr cudi nam 2025). Bé xac dinh gia muc tiéu, ching tai tiép tuc ap dung murc chiét khau
30% trén RNAV/cp (khong dbdi), so v&i binh quan 3 nam & mirc 42,6% va phan anh rai
ro ti chinh séch thué déi ng. HSC duy tri khuyén nghi Mua vao v&i tiém nang tang gia
47% tai gia myc tiéu moi. DU thué déi &ng lam gia tang muirc do bat dinh nhwng ching
toi tlep tuc tin rang quy dat Ién va cé vi tri chién lwgc ciia KBC sé mé ra cac co hdi phat
trién mai ca & mang BDS KCN Ian BDS dan dung.

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA BC (ty dong) 3,026 871 2,269 4,095 4,268
Loi nhuan thuan (ty ddng) 2,031 382 1,449 2,581 2,684
EPS BC (dbng) 2,656 477 1,867 3,341 3,377
Chuyén vién phan tich DPS (ddng) - - - - -
Pham Ngoc Trung BVPS (ddng) 23,633 24,234 26,122 29,484 32,981
Trwdng phong, Nganh Bat Béng San EV/EBITDA BC (l4n) 6.66 23.9 11.2 6.60 5.92
trung.pn@hsc.com.vn P/E DC (l4n) 8.47 47.2 12.1 6.73 6.66
+84 28 3823 3299 Ext. 172 Loi sut cb tirc (%) . _ . . .
Hé Thi Kiéu Trang, CFA P/B (lan) 0.95 0.93 0.86 0.76 0.68
Giam dbc, Nganh Bat Bong San Tang trwéng EPS BC (%) 412 (82.0) 292 79.0 1.07
trang.htk@hsc.com.vn ROAE (%) 11.9 2.08 7.50 121 11.2
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC udc tinh
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 13/5/2025

Rui ro da dwoe phan anh vao gia; duy tri khuyén nghi
Mua vao

HSC gidm 9% gia muc tiéu xubng 33.000d, chi yéu do gidm dw bao lgi nhuan nam
2026 va dwa ra cac gia dinh dinh gia m&i. Trwéc nhivng bt dinh lién quan dén chinh
sach thué déi trng, chung t6i giam 10% dw bao lgi nhuan cho nam 2026. Tuy nhién,
du bao mai — bao gom ca dw bao lan dau cho ndm 2027 — cho thay lgi nhuan thuan
sé tang trwdng voi tdc d6 CAGR 3 ndm dat 91,6% tlr mirc nén thap cla nam 2024.
Sau khi gia c6 phiéu gidm 25% trong 1 thang qua va di&n bién kém tich cwc hon
19% so v&i VN Index, KBC dang giao dich v&i mirc chiét khdu 54% so véi RNAV,
thap hon chiét khau binh quan 3 ndm & mirc 43%. P/E trwot dw phong 1 ndm hién
& mirc 9,7 1an, thap hon 0,9 do6 léch chuén so véi binh quan qua kh&v & mirc 21,6
lan. HSC duy tri khuyén nghi Mua vao, véi tiém nang tang gia 47% tai gia muc tiéu
mai.

Q1/2025 tich cwc tao nén tang virng chac cho ca nam

KBC gan day da cong bd KQKD Q1/2025 tich cuc véi loi nhuan thuan dat 783 ty déng
(so v&i 16 thuan 86 ty dong trong Q1/2024) trén doanh thu 3.116 ty déng (so v&i chi
152 ty ddng cuing ky). Dién tich dat KCN ban giao va loi nhuan déu vuot dw bao cta
HSC, chd yéu nher dw an KCN Kim Bong - An Thi (225 ha, Hwng Yén). Tuy nhién, cho
phan con lai cia ndm, ching t6i dw bao tién d6 ban giao dat sé chiu anh hwéng do
khach hang tri hoan quyét dinh dau tw dé chd doi két qua dam phan thué gitra Viét
Nam va My.

Cap nhat mang BPS KCN: P4i mat vé&i rui ro tir chinh sach
thué

KBC d3 c6 khdi dau tich cwe cho ndm 2025 khi nhan dwoc phé duyét dAu tw cho hai
dy an Ién: Trang Dué 3 (652 ha, Hai Phong) va Kim Thanh 2 (225 ha, Hai Duong).
Bén canh dd, cac dw an Nam Son Hap Linh (300 ha, Béc Ninh), Kim Déng - An Thi
(225 ha, Hung Yén) va Loc Giang (446 ha, Long An) cling dang ghi nhan tién trién
dang ké vé giai phong mét béng, ha tng, va cho thué dat, véi 68 ha da dwoc ky MOU
kém dat coc trong Q1/2025. Tuy nhién, v&i dién bién bat ngd tir chinh sach thué dbi
¢ng cGa MY, trién vong ngan han cho mang BDS KCN clia KBC tré nén thiéu chéc
chan khi nhidu nha dau tw cé xu hwéng tri hoan quyét dinh diu tw dé che két qua
dam phan thué cubi cung. Hé qua la tién do ban giao dat c6 thé cham hon so véi ky
vong, anh hwéng dén thdi diém ghi nhan doanh thu va lgi nhuan.

Cho nam 2025, HSC nang gia dinh doanh s dt ban giao tai KCN Kim Bong - An Thi
(khodng 110 USD/m2) sau KQKD tich cwc trong Q1/2025, ddng thdi di ké hoach ban
giao tai Trang Dué 3 (khoang 150 USD/m?) sang nam 2026, v&i tbng diéu chinh ting
thém 20 ha, dwa téng dién tich dat ban giao nam 2025 Ién 133 ha. Cho nam 2026,
chuing tdi giam 20% gia dinh d4t ban giao theo huéng than trong, con 105 ha. Ching
tdi ky vong hoat dong ban giao trong nam 2025 sé& dwoc dan dat bdi KCN Nam Son
Hap Linh, KCN Kim Déng - An Thi va KCN Tan Phu Trung, trong khi KCN Léc Giang
va Trang Dué 3 sé& bat dau ban giao dat tr nam 2026.
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Bao cao doanh nghiép - Tong CTCP Phat trién D6 thi Kinh Bac (KBC) Ngay 13/5/2025

Bang 15: Tién dd dw an cia KBC
KCN Trang Dué 3, Léc Giang & cum KCN Kim Déng — An Thi s& sém trién khai
Téng dién tich

Tong dién :Lcat; thwong mai Ty 1€ lap ?;3;
KCN (IP)/cum KCN (IC) 2,727 1,811
KCN Quang Chau mé réng Béc Giang 90 77 91% Sé hoan thanh ban giao trong 2024
KCN Tan Phu Trung TP.HCM 543 314 76% Pang dwgc mé ban va ban giao
KCN Nam Son Hap Linh Béc Ninh 300 200 60% Pang dwgc mé ban va ban giao
KCN Trang Dué 3 Hai Phong 687 456 0% 2025-26
KCN Nam Tan Lap Long An 245 171 0% 2025-26
Cum KCN Léc Giang Long An 466 326 0% Duw kién ban giao déat tlr nam 2026
%‘im KCN Kim Bong — An Hung Yén 225 158 0% Pang duoc trién khai va giao hang
ggm KCN Phuwéc Vinh Long An 50 32 0% 2027-28
ong 2
ggm KCN Phuwéc Vinh Long An 49 31 0% 2027-28
ong 4
Cum KCN Tan Tap Long An 72 46 0% 2027-28
Kim Thanh 2 Hai Dwong 234 164 0% 2027-28
Khu dan cw 760 263 -
Phuc Ninh Bac Ninh 136 45 - Pang xac dinh chi phi str dung dat
Trang Dué Hai Phong 42 22 - Pang ban giao nha & cho cong nhan
D3 hoan tat tha tuc phap 1y, dw kién
Trang Cat Hai Phong 585 196 - d4y nhanh tién dd phat trién tlr nam
2025
Nguén: HSC

Cap nhat mang BDS dan dung: Dw an Trang Cat san sang
khéi dong

Vao ngay 31/3, dw an Trang Cat (585 ha, Hai Phong) da ngp cho thanh phd Hai Phong
khoan tién str dung dat bd sung 6,9 nghin ty dong cho khu déan cw 72 ha dugc bd
sung trong quy hoach chi tiét 1/500 d& dieu chinh (dwoc phé duyét vao cudi nam
2023). Khoan thanh toan nay dworc tai trg thong qua vay von tir VPBank.

Viéc nop tién str dung dat bd sung 1a bwédc cubi cuing trong tha tuc phap ly. Trong thoi
gian t&i, KBC c6 thé day nhanh tién dd xay dwng ha tang va bat dau ban budn dy an
theo 16 I&n. KBC dy kién s& ban budn theo 16 tir 20 ha trd 1én véi gia ban 28 triéu
ddng/m? va ghi nhan doanh thu ngay trong ndm nay (ngwdi mua tiém nang chua dwoc
tiét 16). Tuy nhién, trong dw b&o ctia minh, HSC cho réng qua trinh thi céng ha tang
va hoan tat tha tuc phap ly cla thwong vu M&A nay sé can thém thoi gian. HSC duw
bao than trong réng KBC sé& ban buén theo 16 20 ha (v&i doanh thu dw kién 1a 4 nghin
ty dong, dwa trén gid dinh gia ban la 20 triéu ddng/m2) va ghi nhan khoan doanh thu
nay trong nam 2026.

Dw bao méi: Giam 10% dw bao lgii nhuan cho nam 2026

HSC gi nguyén dy bao lgi nhuan cho nam 2025 & mirc 1.449 ty ddng, tang truwdng
279%. Chung téi diéu chinh thi diém ban giao tai Trang Dué 3 sang nam 2026, dong
thoi nang gia dinh dién tich d4t ban giao tai KCN Kim Dong - An Thi (Hwng Yén) nhe
KQKD Q1/2025 tich cyc.

Cho n&m 2026, HSC giam 10% dw b&o lgi nhuan xudng 2.581 ty déng, tang truwdng
78%. Nguyén nhan chinh dén tw viéc diéu chinh gidm gia dinh dién tich dat KCN ban
giao tai cac dw an Trang Dué 3 va Nam Son Hap Linh do chung t6i dw kién nha dau
tw sé tri hoan quyét dinh dau tw trong bdi canh ri ro thué déi ung chwa r6 rang déng
thoi thé hién quan diém than trong hon ctia ching téi ddi véi trién vong ngan han.

HSC dy bao KBC sé& ban giao 133 ha dét trong nam 2025 va 105 ha trong nam 2026
va cac dw an nha & cu thé 1a Phac Ninh, NOXH Nénh (Bac Giang). Chung tdi dw bao
Cong ty sé& ban si 20 ha dét tai dw an Trang Cat trong ndm 2026 (khoéng déi so véi du
bao trwéc dé). Dy an nha & céng nhan Trang Dué (3,1 ha, Hai Phong) dw kién sé
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dong gop vao doanh thu trong nam 2025-2026 méc du mirc dong gop lgi nhuan khong
dang ke.

Chuing t6i cling dwa ra dy bao lan dau cho nam 2027 véi loi nhuan thuan dat 2.684 ty
dong (tang truwdng 4%) trén doanh thu 10.472 ty dong, dwoc thic day béi 20 ha dat
ban si tai Trang Cat va 114 ha dat KCN ban giao.

Chung t6i khéng dwa vao md hinh dy bao bat ky khodn muc khéng thwong xuyén
dang ké& nao trong giai doan 2025-2027. Nhin chung, dw bao mai cho thay loi nhuan
thuan tang trwdng véi toc o CAGR 3 nam dat 91,6% tir m&rc nén thap cila nam 2024.

Bang 16: Dw bao loii nhuan giai doan 2024-2027, KBC
Chung t6i dw bao lgi nhuan thuan sé tang trudng véi CAGR 3 ndm 13 91,6% so véi mirc nén thap nam 2024

2024A cﬁ:ﬁﬂ

Téng doanh thu 2,776 5,993 0.5%  115.9% 9,852 7.0% 64.4% 10,472 6.3%
Loi nhuan gép 1,283 2816 -114%  119.4% 4955  -11.2% 76.0% 5,250 6.0%
Chi phi BH&QL (558) (736)  -24.7% 31.9%  (1,054)  -10.1% 432%  (1,105) 4.9%
Loi nhuan HD 726 2,080 54%  186.7% 3901 -11.5% 87.5% 4144 6.2%
Thu nhap tai chinh 451 484 12.5% 7.2% 546 50.5% 12.9% 555 1.5%
Chi phi tai chinh (259) (744) 755%  187.5% (998) 38.0% 341%  (1,008) 1.0%
LNTT 723 1835  -168%  154.0% 3,465  -145% 88.8% 3,783 9.2%
Lo nhuan thun 382 1,449 08%  279.4% 2,581 -9.9% 78.1% 2,684 4.0%

Nguén: HSC

Giam 9,4% gia muc tiéu, duy tri khuyén nghi Mua vao v&i tiém
nang tang gia 47%
Két luan va phwong phap dinh gia

HSC diéu chinh giam 9,4% wéc tinh RNAV/cp xubng 47.000d, phan anh tac dong két
hop cla viéc gidam dw bao lgi nhuan cho nam 2026 va tang gia dinh WACC mac du
da bb sung KCN Kim Thanh 2 vao mé hinh va doi thoi diém dinh gia sang gitra ndm
2026. Dé xac dinh gia muc tiéu méi 1a 33.000d, ching tdi ap dung murc chiét khiu
30% trén RNAV/cp (khéng ddi) nhdm phan anh rii ro tr chinh sach thué dbi tng va
cac van dé quan tri doanh nghiép.

Théng tin chi tiét vé& phwong phéap dinh gia nhw sau:

e HSC sir dung phwong phap DCF dé dinh gia tAt cd KCN va dy an dan dung. Ching
tdi chiét khdu dong tién tw do ctia doanh nghiép (FCFF) dé dinh gia hau hét tt ca
KCN, ngoai trir KCN Nam Tan Tap va KDC Trang Cat, noi dong tién tw do/vén CSH
dang dwoc st dung.

e Trong mo hinh DCF, chung t6i st dung gid dinh WACC la 14% (tang tlr 13,6%).
Lai suat phi rdi ro 1a 4% (khong dbi), beta 1,3 (khéng dbi). Tuy nhién, chung toi
nang phan bu rdi ro vén CSH diéu chinh 1&n mic 10,25% (tang tr 9%) do tiép tuc
coéng thém 1,5 diém phan trdm phan bu phu trdi vao phan bu rii ro von CSH tiéu
chuén néi bdé méi duwoc diéu chinh tang gan day 1én 8,75% (tir 7,5% trwdc dd) cho
nhém céac cdng ty BDS/KCN. Chung téi st dung chi phi vén CSH sau thué 14 8,8%,
ddng thoi ting gid dinh ty 1& no/vdn CSH 1&n 62% (tr 39%), nhdm phan anh mirc
vay tdng manh trong Q1/2025.

Chung téi trinh bay chi tiét vé& dinh gia trong Bang 17. Ngoai ra, chung t6i cling thyc
hién phan tich do nhay cla gia muc tiéu ddi v&i nhirng thay déi trong gia dinh 1ai su4t
phi rti ro, phan bu rdi ro vén CSH didu chinh va gia dinh chiét khdu so véi RNAV
(Bang 18-19).
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Bang 17: Binh gia theo phwong phap SOTP, KBC
Loi ich caa NAYV giira nam

AT T KBC 2026
BDS KCN DCF 38% to 100% 18,418
Khu db thi DCF 87% to 100% 16,181
Tai san thuan khéac, diéu chinh BV 9,721
RNAV, gop 44,319
(+) (No)/tién thuan (8,522)
Gjé tri yén CSHZdiéu’chinh 35,798
Tong 80 Iu’q?g c0 phiéu dang 7676
Ity hanh (triéu)
Gia tri cua cb phiéu (ddng) 46,700
Chiét khéu gia dinh 30%
Gia muc tiéu (dong/cp) 33,000

Nguén: HSC

Bang 18: Phan tich dé nhay v&i gia dinh Iai suét phi rai ro (déng), KBC
Kich ban co sé& ctia HSC s dung |i suét phi rdi ro 1a 4% & phan bu rdi ro vén CSH la

10,3%
Phan bu rai ro von CSH diéu chinh
_ 9.3% 9.8% 10.3% 10.8% 11.3%
-g_ 3.0% 36,300 35,300 34,400 33,500 32,600
> e 3.5% 35,500 34,600 33,700 32,800 31,900
a ;é 4.0% 34,800 33,800 33,000 32,100 31,300
E 4.5% 34,000 33,200 32,300 31,500 30,700
5.0% 33,300 32,500 31,700 30,800 30,100
Ngudn: HSC
Bidu dd 19: Chiét khau ctia thi gia so v&i RNAV qua khi, Bidu d 20: P/E trot dw phéng 1 nam, KBC
KBC
KBC dang giao dich v&i mirc chiét khau 54% so véi RNAV, so P/E trwot dw phong 1 nam dat 9,7 Iérj, thdp hon 0,9 d6 léch
v@i binh quan 3 nam & mc 43% chuén so vé&i binh quan & mirc 21,6 1an
Chiét khéu cua thi gia so voi RNAV Dv bdo cla thj tredng Thyc té
Binh quén chiét khau RNAV PR
20% ‘ ‘ ; 70 Dw bao cia HSC
k
-30% " 60
¢ A\

-40% - %0 ,’ \
-50% h 22 AJ
-60% w 20 / \ >

-70% o 10 -
-80% 0 \ \ : ‘ ‘ :
T4/22 T10/22 T4/23 T10/23 T4/24 T10/24 T4/25 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24 T4/25
Ngudn: HSC Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu gidm 25% trong 1 thang qua va dién bién kém tich cwc hon so
v&i VN Index trong bdi canh lo ngai vé thué déi 'ng, KBC dang giao dich v&i mirc
chiét khau 54% so v&i RNAV, Ién hon chiét khau binh quan 3 ndm & mac 43%. P/E
trwot dw phong 1 ndm hién & mirc 9,7 1an, thap hon 0,9 d6 léch chuén so v&i binh
quan quéa khr & mirc 21,6 lan.

Bét chap nhirng bét dinh lién quan dén chinh sach thué dbi rng, HSC nhan thay quy
d4t clia KBC dang dan dwoc khai thac, véi cac dw an quy mo I6n bé sung thém khoang
940 ha d4t cho thué sép dwa vao khai thac. Diéu nay giip KBC c6 vi thé tét dé don
dong vén FDI vao Viét Nam trong thoi gian t¢i. Song song d6, dw an khu dd thi Trang
Cét ciing sap dwoc trién khai, hira hen déng goép gia tri dang ké. HSC duy tri Mua vao
v6i tiém nang tang gia 47%

Rui ro dau tw

HSC nhan théy hai rdi ro chinh c6 thé anh hwéng tiéu cwc dén trién vong clia KBC:
(1) Rdi ro tir da suy yéu cla thwong mai toan cau. Diéu nay c6 thé lam gidm téc do
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mé& rong san xuét clia cac doanh nghiép FDI, dan dén dién tich d4t cho thué tai cac
dw &an KCN thap hon ky vong, qua d6 anh hwéng tiéu cwc dén trién vong loi nhuan
ctia KBC; va (2) Rui ro trién khai lién quan dén dw an Trang Cat (dw an nay chiém
khodng 37% trong téng dinh gia hién tai cta chung t6i). Pay la dw an khu dé thi quy
mo I&n dau tién ma KBC tham gia phat trién, vi vay rdi ro thyc thi 1a didu dang lwu y.
Néu tién do trién khai dw an nay bi tri hoan, sé cé rii ro KQKD thyc hién thap hon dw
bao.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-24A 12-26F
Doanh thu 5618 2,776 5993 9,852 10,472 EBIT 2,883 726 2,080 3,901 4,144
Loi nhuan gop 3695 1,283 2816 4,955 5250 Khéu hao (135)  (161)  (205)  (211)  (216)
Chi phi BH&QL (813)  (558)  (736) (1,054) (1,105) Laivay thudn (6.75) 176 (25.7) (44.8) (45.0)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (646)  (299)  (434)  (820)  (895)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (382) 3,126 (6,084) (4,443) (1,182)
EBIT 2,883 726 2,080 3,901 4,144 Khac 209 (3,040)  (235)  (407)  (408)
Lai vay thuan (6.75) 176 (25.7) (44.8) (45.0) LCT thuan tir HDKD 2,193 690 (4,493) (1,602) 1,830
Lai/I5 trong Cty LD,LK (8.09) 15.9 15.9 15.9 921 PAu tw TS dai han (1,319)  (156) (65.0) (65.0)  (65.0)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (1,649) (8,037) 0 0 0
LN khéng thuwéng xuyén 234 (36.8) (235)  (407)  (408) Thanhly 3,302 7,775 0 0 0
LNTT 2,891 723 1,835 3,465 3,783 Khac 409  (968) 0 0 0
Chi phi thué TNDN (646)  (299)  (434)  (820)  (895) LCT thuan tir HDDT 338 (1,386) (65.0) (65.0) (65.0)
Loi ich cb dong thiéu sé (214)  (41.1) 47.7 (64.6)  (204) Cb tirc tra cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 130 1.00 0 0 0
Loi nhuan thuan 2,031 382 1,449 2,581 2,684 Tang/gidm no (3,532) 6,379 5948 1,852 (1,714)
Khac 0 0 0 0 0
Lo nhuan thuan BC 2,039 366 1,433 2,565 2,592 LCT thuan tir HDTC (3,402) 6,380 5948 1,852 (1,714)
EBITDA BC 3,026 871 2,269 4,095 4,268
Tién & twong duong tién dau ki 1,683 786 6,566 7,956 8,140
EPS (ddng) 2,646 498 1,888 3,362 3,497 LCT thuan trong ky (871) 5,684 1,390 184 51.1
EPS BC (ddng) 2,656 477 1,867 3,341 3,377 Anhhudng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 812 6,470 7,956 8,140 8,191
Slg CP binh quan (triéu dv) 768 768 768 768 768
Slg CP cudi ky (triéu dv) 768 768 768 768 768  Dong tién tw do 874 534 (4,558) (1,667) 1,765
Slg CP pha loang cudi ky (triéu dv) 768 768 768 768 768
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A  12-24A 12-26F
Tién & twong duong tién 786 6,566 7,956 8,140 8,191  Chisb hoat dong
DAu tw ngan han 1919 1,858 1,858 1,858 1,858 Ty suétLN gop (%) 65.8 46.2 47.0 50.3 50.1
Phai thu khach hang 9,933 11,547 11,768 15,053 14,933 Ty suét EBITDA BC (%) 53.9 314 37.9 416 40.8
Hang tdn kho 12,211 13,867 21,799 23,164 24,473 Ty suétLNT (%) 36.1 13.8 24.2 26.2 25.6
Céc tai san ngén han khac 442 501 501 501 501  Thué TNDN hién hanh (%) 223 415 23.7 23.7 23.7
Téng tai san ngén han 25291 34,339 43,881 48,716 49,956 Tang trudng doanh thu (%) 487 (50.6) 116 64.4 6.29
Tang trwdng EBITDA BC (%) 228  (71.2) 161 80.5 4.22
TSCP hiru hinh 449 408 381 350 315  Tang trwdng LNT BC (%) 413 (82.0) 292 79.0 1.07
TSCP vb hinh 0.23 0.18 0.18 0.18 0.18  Tang trudng EPS (%) 31.0 (81.2) 279 78.1 4.01
B4t dong san dau tw 1,201 1,292 1,179 1,065 948  Tang trwdng EPS DC (%) 412 (82.0) 292 79.0 1.07
Pau tw dai han - - - - - T&ng truéng DPS (%) - - - - -
DAu tw vao Cty LD,LK 4,375 4,436 4,452 4,468 4,560 Ty l& LN thuan tra CT (%) - - - - -
Tai san dai han khac 2,104 4290 4,290 4,290 4,290
Téng tai san dai han 8,129 10,427 10,302 10,72 10,113  Chi s6 lgi nhuan
ROAE (%) 11.9 2.08 7.50 12.1 11.2
Téng cong tai san 33,420 44,765 54,184 58,888 60,070 ROACE (%) 11.3 2.26 5.18 8.52 8.44
Véng quay tai san (lan) 0.16 0.07 0.12 0.17 0.18
No ngén han 337 368 3,516 2,082 2,022  Tiém méat HD/EBIT (1&n) 0.76 095 (2.16)  (0.41) 0.44
Pha trd ngudi ban 436 528 1,125 1,734 1,849 S ngay tén kho 2,318 3,392 2504 1,726 1,710
No' ngén han khac 4887 5548 5548 5548 5548  Sbngay phaithu 1,885 2,824 1,352 1,122 1,044
Téng ng’ ngén han 6,579 7,404 11,201 10,258 10,490 SO ngay phai tra 82.8 129 129 129 129
No dai han 3,322 9,745 12,545 15831 14,176 Co céuvén
Thué TNDN hoan lai phai tra 1130 1,134 1,134 1,134 1,134  No thudn*/VCSH (%) 18.9 23.1 445 46.2 35.1
No dai han khac 2,195 5800 7,221 6,936 6,652 No/tai san (%) 12.6 24.3 31.1 31.6 28.4
Téng ne dai han 6,647 16,680 20,900 23,902 21,963 EBIT/I4i vay (Ian) 427 N/a 80.9 87.1 92.2
No/EBITDA (lan) 1.40 12.3 7.38 4.53 3.91
Téng ng phai tra 13,226 24,084 32,101 34,160 32,453 Chisd TT hién thoi (1an) 3.84 4.64 3.92 4.75 4.76
Vén cha sé hiru 18,141 18,602 20,051 22,632 25316 Dinh gia
Loi ich cb dong thiéu sé 2,053 2,080 2,032 2,09 2,301 EV/doanh thu (1&n) 3.59 7.50 4.23 2.74 2.41
Téng vén chi s& hiru 20,194 20,682 22,083 24,728 27,617 EV/EBITDADC (lan) 6.66 23.9 11.2 6.60 5.92
P/E (1an) 8.50 45.2 11.9 6.69 6.43
Téng ng phai tra va VCSH 33,420 44,765 54,184 58,888 60,070 P/E DC (lan) 8.47 47.2 12.1 6.73 6.66
P/B (1&n) 0.95 0.93 0.86 0.76 0.68
BVPS (d) 23,633 24,234 26,122 29,484 32,981 Loisuét cd tic (%) - - - - -
No' thudn*/(tién mét) 2,873 3547 8,105 9,772 8,007

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 13/5/2025

Mua vao (gi nguyén) Duy tri khuyen nghi Mua vao nhwng giam gia
Gia myc tiéu: VND88,000 (ter VAID105,000) tie
Tiém nang tang/giam: 40.8% muc tieu
Y Sy Y = HSC duy tri khuyén nghi Mua vao nhwng giam 16,2% gia muc tiéu xuéng 88.000d
h 2814202 2 ]
oD ou tdong) (22025) i~ do giam du bao loi nhuan va cap nhat cac gia dinh dinh gid, bao gém viéc doi thoi

diém dinh gia thém 6 thang sang gira nam 2026.

Gié cao/thAp 52 tuan (d) 56,100-92,200

B (& & i) (i76)) 62100 w  Ching t6i ha lan lvot 9,2%, 14,2% va 17,5% dw bao Igi nhuan HPKD cét 16i cho giai
Von hoa th trwong (ty d) 13,158 doan 2025-2027 chii yéu do ky vong hoat dong kinh doanh va dau tw sé chieng lai
Von héa trj trwong (tr.USD) 506 trong béi canh lo ngai gia tang vé chinh sach thué dbi ing tir My. Theo dw bao moi,
Slg CP luu hanh (tr.dv) 211 lgi nhuan thuan HDKD cbt 16i ctia SIP téng trwéng véi tbc dd CAGR 3 ndm dat 6,9%.
Slg CP NN dwoc s& hivu (tr.dv) 103

Slg CP NN duoc mua (tr.dv) 102 = Sau khi gia c6 phiéu gidm 32% trong 1 thang qua va dién bién kém tich cwc hon
Gi6i han ty 1& s& htru NN 49.0% dang ké so v&i VN Index, SIP dang giao dich v&i P/E trwot dw phdng 1 nam la 12,5
Ty 18 s& hivu cia NN 44.1% lan, thdp hon 0,7 dd léch chuan so véi binh quan qua khi & mirc 14,8 1an.

Ty lé freefloat 53.4%

C6 dong Ion 1tw va Phét trién DO (19.8%) Sw kién: Cap nhat sau khi danh gia trién vong

Nguén: Céng ty, Ubc tinh cia HSC 2 . s i . ks N A2
A e HSC dieu chinh dy bao va cac gia dinh dinh gia doi v&i SIP dwa trén ba sw kién gan

day: (1) danh gia toan dién ctia nhém nghién ctru HSC vé trién vong nganh BBS KCN,

Bieu do gia — — du bao s chiu tac dong tiéu cyc tr chinh sach thué déi tng ctia My (nhu da phan tich
e ereageenny chi tiét trong phan Bao cao nganh di kém); (2) thong tin duoc chia sé tai DHCD nam
PO 2025 clia Cong ty dién ra ngay 25/4; va (3) viéc giadm ty & s& hiru tai mét sO cong ty con
0000 trong thoi gian gan day.
ces00 Tac dong: Giam dw bao lgi nhuan giai doan 2025-2027
20500 D& phan anh trién vong kém tich cwc hon ctia nganh BBS KCN noi chung va SIP n6i
riéng trwdec rui ro tir chinh sach thué doi irng ctia My, HSC diéu chinh gidm dy béo lgi
g biwian b b tueshlit _LJ,,_,,MJ.,J nhuén giai doan 2025-2027 nhw sau: Cho nam 2025, ching t6i gidm 9,2% dw béo lgi
T T2 T2 Tz TS 2 nhuan thuan xudng 1.016 ty dong (gidm 13,2%) trén doanh thu 6.973 ty dong (gidm

Gia cé phiéu (%) -1 thg -3thg -12thg 10,7%). Theo do, chung t6i dy bao lgi nhuén thuan nam 2026 tang truéng khong dang
C6 phiéu thwong (31.7) (23.3) (10.2) ké& dat 1.056 ty ddng (gidm 14,2% so v&i duw bao trwde d6, ting trwdng 4%) trwde khi
So v&i chi s6 (28.5) (21.8) (15.1) phuc hdi trong ndm 2027 Ién 1.167 ty déng (gidm 17,5% so véi du bao trwéc do, ting
So v&i nganh - - - trwéng 10,5%) va doanh thu dat 1an lwot 7.367 ty ddng (tang trwéng 5,6%) va 7.795 ty
Nguén: Céng ty, FactSet ~ dbng (tang trudng 5,8%).
Dw bao mdi cho giai doan 2025-2027 cho thay loi nhuan thuan tir HDKD cét 16i téng
trwéng véi tbc do CAGR 3 ndm dat 6,9% — mérc dy bao nay thdp hon 24% so véi binh
quan dy bao thi trwérng (do thi trwérng cham digu chinh dy bao) — va doanh thu di ngang

HSC va trung binh thi trieo'ng
EPS BC (d6ng) HSC Thitrwdng % ch.léch

2025F 4,429 5,557 (20.3)  (CAGR dat 0%)
2026F 4,619 6,113 (24.4) ] N B .
2027F 5,138 7,035 (27.0)  Dinh gia va khuyén nghi

Nguon: Bloomberg, HSC u6c tinh Sau khi gia c6 phiéu giam 32% trong 1 thang qua va dién bién kém tich cuc hon dang
L. N ké so voi VN Index trong boi canh lo ngai vé chinh sach thué cda Tong thong Trump,
M6 ta doanh nghiép SIP dang giao dich v&i P/E trwot dw phong 1 nam 1a 12,5 14n, thdp hon 0,7 d6 léch

SIP 13 mot trong nhi*ng nha phat trién khu cong  chudn so vé&i binh quan qua khr & mirc 14,8 1an.

Chung t6i duy tri khuyén nghi Mua vao di véi cb phiéu SIP nhung giam 16,2% gia muc
tiéu theo phwong phap SoTP xuc‘mg 88.0004d, do tac d@ng tiéu cwe cla viéc giam dw
bao lgi nhuan va diéu chinh cac gia dinh dinh gia, bao gom viéc tang gia dinh WACC va

nghiép I&n nhat Viét Nam, s& hiru hon 3.200 ha
dat cho thué tai cac KCN phia Nam. Céng ty cling
hoat dong trong Iinh vy tién ich va bat dong san

nha o. giam ty & s& hiru tai cac cong ty con da I&n hon tac dong tich cwe caa viéc 1Ui thoi diém
dinh gia thém 6 thang vé gitra ndm 2026. Voi quy dét cong nghiép Ién tai cac vj tri chién
lwgc khu viee phia Nam, HSC tlep‘tuc cho réng SIP sé& hwéng loi tir dong vén FDI ddng
thoi nam bat co hdi tr 1an séng dau tw cong dw kién tdng manh giai doan 2025-2030.
Do dé, chung toi cho rang murc gia hién tai dang la co héi hdp dan dé cac nha dau tw
dai han mua vao c¢b phiéu.
Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty dong) 1,101 1,321 1,304 1,404 1,517
Loi nhuan thuan (ty dong) 927 1,170 1,016 1,057 1,168
EPS BC (dbng) 4,708 5248 4,429 4,619 5,138
Chuyén vién phan tich DPS (ddng) 2,892 1,705 2,500 2,500 2,500
Poan Bao Anh Tuin BVPS (dbng) 22,156 23,121 25,812 28,682 32,079
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (l4n) 111 12.2 12.4 11.4 10.3
tuan.dba@hsc.com.vn P/E DC (l4n) 13.3 11.9 14.1 13.5 12.2
+84 28 3623 3299 Ext. 172 Loi suét cd tic (%) 463 273 400 4.00 4.00
Hb Thi Kiéu Trang, CFA P/B (lan) 282 270 242 2.18 1.95
Giam dbc, Nganh Bat Dong San Tang trwéng EPS BC (%) (4.14) 115  (15.6) 4.29 11.2
trang.htk@hsc.com.vn ROAE (%) 241 26.3 19.7 18.4 18.3
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC udc tinh
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Giam gia muc tiéu va dw bao lgii nhuan do trién vong
thue kém tich cwc

HSC diéu chinh gidm 16,2% gia muc tiéu theo phwong phap SoTP xubng 88.000d,
do céac yéu tb sau: (1) gidm dinh gia cho mang BDS KCN va tién ich, do gidm dw bao
dién tich @4t KCN cho thué va trién vong tiéu cuc tir chinh sach thué déi tng; (2)
diéu chinh thdi gian thu tién do ngay cang c6 nhiéu khach hang kéo dai thoi han
thanh toan; va (3) ty 1é s& hiru thap hon tai NTC. Chang téi ciing gidm 9-18% dw bao
loi nhuan thuan giai doan 2025-2027; theo d6, loi nhuan thuan dat [an lwot 1.016 ty
ddng (giam 13,2%) cho nam 2025, tang nhe lén 1.056 ty dong (tang trwéng 4%) cho
nam 2026 va 1.167 ty déng (tang trwong 10,5%) cho nam 2027. Sau khi gia cb phiéu
gidm 32% trong 1 thang qua va dién bién kém tich cuc hon VN Index, SIP dang giao
dich v&i P/E trwgt dw phong 1 nam la 12,5 l&n, thap hon 0,7 d6 l&éch chuan so v&i
binh quan qua khir & mac 14,8 1an. Véi tiém nang tang gia 41% tai gia muc tiéu mai,
HSC duy tri khuyén nghj Mua vao.

DHCD ngay 25/4: Ké hoach HDKD than trong

Cudc hop va biéu quyét duwoc td chirc theo hinh thirc truc tuyén va toan bod cac to
trinh da dwoc théng qua. Mot sé ndi dung dang chi y duwoc cong bd tai DPHCD bao
gdm: Cudc hop va biéu quyét dwoc td chirc theo hinh thirc tric tuyén va toan b cac
to trinh d& dwoc thong qua. Mot s6 ndi dung dang chu y dwoc cong bd tai DHCD bao
gom:

Ké hoach HPKD cho ndm 2025 than trong, thap hon nhiéu so vé&i dw bao
trwwéc dé cua ching toi

Cac ké hoach chinh duwoc cong bd nhu sau:

e Cho thué BDS KCN: 45 ha (gidm 40% so v&i 74 ha clia nam 2024 va thap hon
15% so v&i dy bao trwdc d6 cua chung téi la 53 ha).

e Cho thué nha xwéng/kho bai xay sén: 2,5 ha (gidm so véi 4,3 ha trong nam 2024
va gidm mét nlra so véi dy bao trwdc do 1a 5 ha).

¢ Doanh thu: 5,6 nghin ty déng (giam 28% so v&i nam 2024, thdp hon 30% so v&i
dy bao trwéc do la 8 nghin ty dong).

e Loi nhuan thuan: 832 ty dong (gidm 28% so v&i nam 2024, thap hon 25% so Voi
dw bao tredc dé la 1,1 nghin ty dong).

Pé thuc hién dwoc ké hoach HPKD trén, cong ty dw kién hoan tat cong tac dén bu
giai doan 3 clia KCN Phuwéc Bong (568 ha) — hién da hoan thanh 83%, twong trng da
chi 1.900 ty dong trén tdng muirc 2.217 ty ddng. SIP dang tién hanh thd tuc xin giao
d4t va sé bat dau xay dwng ha tang ngay sau do. Trong khi do, Cong ty tiép tuc da
dang hoa hoat dong kinh doanh nham dam bao sy &n dinh va da ma réng sang linh
vire logistics va kho bai.

Chung t6i nhan thay chinh sach thué déi 'ng méi dworc cong bb ctia My dang gay tac
dong nghiém trong dén trién vong dai han clia toan nganh BDS KCN, diéu nay da
khién BLD SIP dwa ra cac ké hoach nam 2025 rat khiém tén so v&i KQKD thwe hién
nam 2024. Tuy nhién, xét dén xu hwéng thwéorng xuyén dat ké hoach than trong cla
BLD trong qua kht¥, ching t6i cho réng cac ké hoach ndm 2025 1an nay cé thé mang
tinh bi quan qua murc. Diéu nay dic biét dung trong bdi canh dam phan gira My va
Viét Nam van dang dién ra, cung véi viéc cac doanh nghiép My dang ddy manh hoat
dong nhap tri¥ hang trwéc trong giai doan tri hoan ap thué 90 ngay, diéu co thé bu
dap phan nao sw sut gidam trong ntra cudi nam 2025.

KQKD so b Q1/2025:
Céc diém chinh bao gém:

e Doanh thu dat 1.900 ty déng, ting 4,1% so v&i cung ky, dat 24,1% dy bao ca nam
2025 clia HSC trwée khi cé KQKD.

e Loinhuan thuan dat 402 ty déng, tdng 63,4% so vé&i cung ky, dat 31,3% dw bao ca
nam 2025 cla chung t6i trwde khi cé KQKD.
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 Mac du KQKD Q1/2025 ban dau cho théy dién bién tich cwc so v&i dy bao trudc
do clia chung toi nhung boi canh kinh doanh da thay doi dang ké sau dé (dwoc
phan tich chi tiét & phan dwéi).

Tac dong tir chinh sach thué caa My

Theo chia sé tir BLD, trjén vong twong lai ctia SIP sau théng bao ap thgé ctia My phu
thudc hoan toan vao két qua Qém phan gitva My va V[ét Nam.’ Tinh dén hién tai, tac
dong lén SIP va khach hang van & mirc khéng dang ké. Cu thé:

e Hoat dong cua SIP: Van dién ra binh thuéng. Véi phuo’ng phap ghi nhan doanh
thu dat KCN phan bd theo nam, SIP duy tri dwoc sw 4n dinh vé doanh thu va lgi
nhuan; trong kich ban x4u nhét (khéng phat sinh cho thué méi), két qua van twong
dwong nam 2024.

» Hoat déng cua khach hang: Chi khoang 10-20% khach hang cua SIP c6 lién quan
dén thi trwdng My, nén tac déng la cé nhwng khéng dang ké.

e Thu hat khach hang méi: Trong Q1/2025, SIP van ghi nhan hoat dong cho thué
BDS KCN tich cwc voi 15 khach hang dang dam phan. Ngoai ra, KCN Léc An -
Binh Son cuia SIP ciing hwédng loi tir viéc khach hang chuyén dich tir KCN Bién
Hoa, v&i 2 khach hang méi (m6i khach thué 6 ha) da hoan tat giao dich.

Thong tin khac

e Cb tirc: Cong ty d& xudt tra c tirc nam 2024 bang hinh thirc két hop 15% cb phiéu
va 17% tién mat (twong dwong 1.700d/cp, véi tong ty 1& lgi nhuan chi tra 1a 32%,
twong &ng loi suat cd tirc 2,2%). Cho nam 2025, Céng ty cam két chi tra téi thiéu
10%, tuy nhién khéng cong bd rd hinh thirc chi tra.

o Thoai vén: BLD chia sé ring cac thwong vu thoai vén gan day — bao gdm CTCP
Cao su Tay Ninh (TRC; chwa khuyén nghi) (SIP da gidm ty 1& s& hiru thuc té xubng
4,8% tir mirc 9,4% sau mét loat giao dich dién ra trong nam 2024 va Q1/2025) va
CTCP KCN Nam Tan Uyén (NTC; chwa khuyén nghi) (sé& dwoc trinh bay chi tiét
hon bén dwéi) — dwoc thye hién nham tai ciu tric cac khoan dau tw cbt I6i va huy
déng ngudn lwc tai chinh cho céng tac dén bu tai dw an KCN Phuwéc Dong giai
doan 3. HSC warc tinh SIP c6 thé thu vé khoang 100—120 ty déng tir hai thuong vu
thoai vdn nay.

Thué déi rng cta My: Danh gia nhanh tac dong dén SIP

Mac du tiép tuc nhan manh tam quan trong cta két qua dam phan thué déi rng gitba
M§ va Viét Nam, HSC cling nhan thay can c6 mét quan diém than trong hon dbi voi
nganh BDS KCN tai Viét Nam trong béi canh hién tai. Do d6, dwéi day 1a danh gia
nhanh cla chung t6i vé tac dong cla thué dbi tng 1én hoat déng kinh doanh cua SIP,
cling véi cac diéu chinh lién quan trong mé hinh dw bao: Cac diém chinh:

o Viéc cho thué méi d4t KCN cham lai: HSC diéu chinh gidm dw bao dién tich dét
KCN cho thué clia SIP (va toan nganh) trong 4 nam téi, do chinh sach thwong mai
thiéu 6n dinh dwéi thei Téng thdng Trump du kién sé& lam suy yéu ké& hoach mé
réng clia nha dau tw FDI.

e Tang trwdng cham lai & mang tién ich va dich vu khac: Do mtre do phu thude tryc
tiép vao ty 1é Iap day KCN, sy sut gidm trong hoat doéng cho thué dat sé tac dong
tiéu cuc dén mang tién ich cta SIP. Bén canh d6, thué déi trng co thé khién nhu
cau tiéu dung hang hoa gidm, tir d6 1am gidm san lwong sén xuét ctia khach thué
va doanh thu ttr tién ich. Tuy nhién, hoat ddng nhap trir hang trwéc clia cac doanh
nghiép My trong Q2/2025 trwéc thoi diém két thac giai doan tri hoan ap thué 90
ngay dang tdng manh. Diéu nay sé bu dap phan nao sy sut gidm c6 thé xay ra
trong ntra cudi ndm 2025 khi chinh sach thué méi co6 hiéu lwc. Do dé, chung t6i dw
bao tac ddong dén mang tién ich ctia SIP trong nam 2025 |a khéng dang ké nhuwng
anh hwédng sé rd rét hon trong nam 2026-2027.

Du vay, can nh&n manh réng trong s cac doanh nghiép phat trién KCN trong danh

sach khuyén nghi ctia HSC, SIP 1a mét trong sb it c6 mang tién ich phat trién tét, tao

ra dong ti&n 6n dinh, gip han ché tac dong tiéu cwc 1én loi nhuan thuan trong giai
doan bt én sap téi.
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Céc diéu chinh twong (rng:

e Mang cho thué BDS KQN: HSC diéu chinh gidm dw bao dién tich d4t KCN cho thué
twr 53, 56 va 80 ha xuodng 45, 47 va 50 ha cho giai doan 2025-2027, twong trng
murc gidm binh quan khoang 22% hang nam so véi dy bao trede dé.

e Mang tién ich & cac dich vu khac: Bén canh anh hwéng tir viéc cho thué BBS KCN
cham lai, chuing t6i ciing diéu chinh gid dinh vé ty & st dung dich vu tién ich cla
khach hang SIP. Cu thé, ching téi hién gia dinh ty 1& s&r dung dat 90% trong n&m
2025 va 85% trong nam 2026-2027 (so v&i mirc 100% trong ca giai doan 2025—
2027 trong gia dinh trudc do).

Diéu chinh giam dw bao Igii nhuan, phan anh tac déng tir thué
doi trng
HSC giam dw b&o loi nhuan thuan giai doan 2025-2027 ctia SIP nhw sau:

o Nam 2025, chuing toi diéu chinh gidm 9,2% dw bao lgi nhuan thuan xuéng 1.016 ty
ddng (gidm 13,2%) trén doanh thu 6.973 ty déng (gidam 10,7%), chl yéu do giam
gia dinh dién tich d4t KCN cho thué (45 ha) va gidm ty |1é st dung dich vy tién ich
xubng 90%.

e Nam 2026-2027, chung t6i cling diéu chinh giam Ian lwot 14,2% va 17,5% duw bao
loi nhuan, do gidm gia dinh dién tich dat KCN cho thué xudng 47-50 ha va giam ty
Ié str dung dich vu tién ich xuéng 85%. Theo do, ching t6i dy bao Igi nhuan thuan
nam 2026 tang trudng khéng dang ké dat 1.056 ty déng (ting trwdng 4%), truéc
khi phuc héi trong ndm 2027 lén 1.167 ty dbng (tang trwéng 10,5%), trén doanh thu
lan lwot 7.367 ty ddng (tdng trwdng 5,6%) va 7.795 ty dong (tang trudng 5,8%).

Dwa trén cac diéu chinh méi, lgi nhuan thuan HDKD cot 16i dw bao tang trudng voi
toc d6 CAGR 3 nam dat 6,9% trong khi doanh thu gan nhw khong tang truédng (CAGR
chi hon 0%).
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Bang 21: Dw bao leii nhuan giai doan 2025-2027, SIP
Loi nhuan 'cbt 161 giai doan 2024A-2027F ting trwdng véi CAGR 1a 6,9%

Diéu chinh

2025F
Doanh thu thuan 8,021 6,973 -13.1% -10.7%
BDS KCN 418 414 -0.9% 6.4%
Tién ich & dich vu 7,249 6,205 -14.4% -11.0%
Nha & - - N/m N/m
Khac 354 354 0.0% -19.7%
Loi nhuan gép 1,150 1,067 -7.2% -2.5%
Loi nhuan HD tai chinh 366 328 -10.3% -35.1%
Loi nhuan tr cong ty LD/LK 93 84 -10.0% 28.1%
Chi phi BH&QL 115 114 -1.0% 3.3%
LNTT 1,494 1,365 -8.6% -12.2%
LNST 1,195 1,092 -8.6% -14.6%
Lgi nhuan thuan 1,118 1,016 -9.2% -13.2%
Cac khoan muc rong khong thwdng xuyén - - N/m N/m
Lo nhuan thuan HPKD c6t 16i 1,118 1,016 -9.2% -13.2%

2026F
Doanh thu thuan 8,509 7,367 -13.4% 5.6%
BDS KCN 485 473 -2.5% 14.2%
Tién ich & dich vu 7,670 6,540 -14.7% 5.4%
Nha & - - N/m N/m
Khac 354 354 0.0% 0.0%
Lgi nhuan gop 1,261 1,164 -7.7% 9.1%
Loi nhuan HD tai chinh 385 280 -27.3% -14.7%
Loi nhuan tlr cong ty LD/LK 103 84 -18.0% 1.0%
Chi phi BH&QL 117 116 -0.5% 2.3%
LNTT 1,632 1,412 -13.5% 3.4%
LNST 1,306 1,130 -13.5% 3.4%
Le¢i nhuan thuan 1,231 1,056 -14.2% 4.0%
Céc khoan muc rong khong thwong xuyén - - N/m N/m
L¢i nhuan thuan HDKD cét 16 1,231 1,056 -14.2% 4.0%

2027F
Doanh thu thuan 9,177 7,795 15.1% 5.8%
BBS KCN 594 544 -8.4% 15.0%
Tién ich & dich vu 8,229 6,897 -16.2% 5.5%
Nha & - - N/m N/m
Khac 354 354 0.0% 0.0%
Lgi nhuan gop 1,428 1,276 -10.6% 9.6%
Loi nhuan HD tai chinh 442 308 -30.4% 9.9%
Loi nhuan tr cong ty LD/LK 114 86 -24.5% 1.9%
Chi phi BH&QL 123 119 -3.0% 2.4%
LNTT 1,861 1,551 -16.7% 9.8%
LNST 1,489 1,241 -16.7% 9.8%
L¢i nhuan thuan 1,414 1,167 -17.5% 10.5%
Cac khoan muc rong khéng thwong xuyén - - N/m N/m
Loi nhuan thuan HPKD cét 15i 1,414 1,167 -17.5% 10.5%
Nguén: HSC

Thoai von khéng dang ké tai cong ty lién két

Vao thang 2, VRG Long Thanh (cong ty tw nhan, SIP sé& hitu 57,95% vén diéu 1 va
75% quyén biéu quyét) da giam ty 1& s& hiru tai NTC tir 4,07% xubng khoang 2%,
théng qua viéc ban ra khodng 442.900 cb phiéu. Giao dich nay khién ty 1& s& hiru
gian tiép ctia SIP tai NTC gidm tir 24,94% xudng con khoang 22,8%.

Dwa trén cac tai liéu cong bd trudc day, SIP bat dau mua cd phiéu NTC tir nam 2020
v&i mirc gia binh quan khoang 100.000-115.000d/cp, trong khi gia binh quan giai doan
thang 1-2/2025 ctia NTC la khoang 200.0004/cp. Chung téi wée tinh khoan lgi nhuan
tai chinh t&r thwong vu thoai vén nay vao khoang 45 ty dong. Tuy nhién, theo théng
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I&, ching tdi s& khéng dwa khoan lgi nhuan nay vao dw bao cho dén khi cé xac nhan
chinh thire tr phia BLD.

binh gia va khuyén nghi: Giam 16,2% gia muc tiéu; duy tri
khuyén nghi Mua vao

Két luan va phwong phap dinh gia

HSC diéu chinh giam 16,2% gia muc tiéu theo phwong phap SoTP xuéng 88.000d, do
cac yéu td sau: (1) giam dinh gia NAV déi véi mang BDS KCN va tién ich, do gidm dw
bao dién tich dat KCN cho thué va trién vong tiéu cuc tir chinh sach thué déi tng; (2)
diéu chinh thoi gian thu tién do ngay cang cé nhiéu khach thué KCN kéo dai thoi han
thanh toan; va (3) ty I1&€ s& hiru giam tai NTC; va (4) tdc dong tich cwc tir viéc doi thoi
diém dinh gia thém 6 thang sang gitra ndm 2026.

Tai gia muc tiéu méi, tiém nang tang gia 1a 41%, cho thdy P/E dy phéng ndm 2025-
2026 lan lwot 1a 12,8 14n va 12,3 1an va P/B dy phdng ndm 2025-2026 lan lwot 4 2,3
lan va 2,1 1an. V& P/B diéu chinh — ching tdi diéu chinh gia tri s6 sach cta SIP dua
trén giad dinh rang SIP 4p dung phwong phap ghi nhan doanh thu cho thué d4t KCN
mot lan twong tw nhw cac cong ty cung nganh (dwoc thdo luan chi tiét hon trong ghi
chu bén dwéi) — gia muc tiéu méi cho thay P/B dy phdng nam 2025-2026 sé thap hon
nhiéu & m&c 1,3 14n va 1,1 1an. Chung t6i duy tri khuyén nghi Mua vao.

Lwu y vé phwong phap ghi nhan doanh thu cta SIP

SIP la mot trong s6 it cac cong ty phat trién KCN van ap dung phwong phap phan bd
doanh thu cho mang cho thué BBS KCN, trong khi phan I&n cac céng ty cling nganh
(bao gdm toan bd cac cd phiéu trong danh sach khuyén nghj ciia HSC) da chuyén
sang phwong phap ghi nhan mét 1an. Vi khoan tién nhan trwdc (tai san) tir cho thué
BDS KCN dwgc ghi nhan la doanh thu chuwa thye hién (ng phai trd), nén mét khoan
li nhuan gitr lai dang ké khéng dwoc tinh vao gia tri sd sach, dan dén chi sé P/B cao
hon so véi nhitng cong ty ap dung phwong phap ghi nhan mét 1an dé ghi nhan toan
bd doanh sb cho thué BBS KCN vao doanh thu trong bao céo két qua HDPKD cua ho.

Do d6, dé so sanh céng bang SIP v&i cac dbi tha, bén canh KQKD, HSC ciing dac
biét chu trong dén gia tri sd sach thwc clia Cong ty. Ngoai ra, do phwong phap ghi
nhan doanh thu phan bé clia cong ty, viéc diéu chinh thdi gian thu tién tir khach hang
anh hwéng dén dinh gia RNAV ctia SIP nhwng khéng anh hwéng dén dy bao loi
nhuan cla chung toi.

Théng tin bd sung vé phwong phap dinh gia
Chung téi lwu y cac chi tiét sau:

¢ S dung phwong phap DCF dé dinh gia h&u hét cac KCN, dw an BBDS dan dung,
kho bai va mang tién ich (phan phdi dién, nwéc va x ly chat thai), va chiét khau
dong tién tw do clia doanh nghiép (FCFF) cho cac mang trén theo phwong phap
nay.

e Tang gia dinh WACC lén 14,5% (tir 13,2% truwéc dd). Chang téi diéu chinh phan bu
rdi ro vén CSH 1én 10,25% (tr 9%) sau khi nang phan bu rdi ro vén CSH néi bd 1én
8,75% (tlr 7,5%) nhdm phan anh mlrc d6 bét dinh thi trudng cao hon hién nay.
Nhw v&i cac doanh nghiép trong nganh BDS/KCN, ching téi tiép tuc 4p dung phan
bu bu troi 1,5% dé phan anh cac yéu td dic thu cla thj trwng huy déng vén BDS
tai Viét Nam. Lai suat phi ri ro gitt nguyén & murc 4% va beta 1a 1,2 (dwa trén beta
didu chinh binh quan 5 n&m t&r Bloomberg).

e Do dv an KCN Long Birc 2 méi dwoc c:ép phép dau twv vao ngay 11/2 nén cac
thong tin vé dau tw, dén bu va tién doé trien khai hién chwa ro, chung t6i tam thoi
loai trtr KCN nay khai dinh gia va sé cap nhat khi cé thém thong tin.
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Béo cao doanh nghiép - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 13/5/2025

Bang 22: Dinh gia SOTP, SIP

Loi ich cha _t)!nhvgla .
SIP (gitPa nam- Phwong phap
KCN 13,140
Bong Nam 100% 725 DCF
Phwéc Bong - Boi Loi 100% 6,752 DCF
Lé Minh Xuan 3 100% 3,195 DCF
Léc An - Binh Son 69% 2,467 DCF
Tién ich & dich vu khac 5,473
Tién ich — Nang lvong, nwéc & khac 100% 3,656 DCF
Kho bai 100% 1,817 DCF
BDS khu dan cw - Phwéc Dong (giai doan A) 100% 712
Dw an khac 732
NTC 22% 1,459 RNAV
Chi nhanh, céng ty con 100% 559 BV
Tai san khac 1,817 BV
No khac (3,102) BV
Téng tai san 20,057
Tién/(no) thuan 3,031
RNAV 23,088
S6 lwong cb phiéu dang lvu hanh 211
RNAV/cp 109,664
Chiét khau 20.0%
Gia muc tiéu 88,000

Ngudn: HSC wéc tinh

¢ Chung t6i dinh gia cac khoan dau tw khac cla SIP theo gia tri s6 sach. Trwong hop
ngoai 1& 1a NTC (do SIP hién s& hiru 22% cb phan (giam tir 25% trwdc dé) sau khi
VRG Long Thanh thoai vén). Dbi véi NTC, ching téi st dung phwong phap DCF
dé dinh gia & murc 1,5 nghin ty déng.

e Chuyén thoi diém dinh gia sang gitra nam 2026 tir cubi nam 2025.
e Gilr nguyén murc chiét khdu so v&i wéc tinh RNAV [a 20%.

Bang 23: Phan tich dé nhay cla gia muc tiéu déi véi cac gia dinh chinh (déng), SIP
Kich ban co s& ctia HSC gia dinh 13i suét phi rdi ro 1a 4% va phan bu rdi ro vén CSH la
10.25%

Phan bu rii ro vén CSH diéu chinh
8.25% 9.25% 10.25% 11.25% 12.25%
3.00% 102,000 96,000 92,000 87,000 83,000
3.50% 100,000 95,000 90,000 86,000 81,000
4.00% 97,000 93,000 88,000 84,000 80,000
4.50% 95,000 91,000 86,000 82,000 79,000
5.00% 93,000 89,000 85,000 81,000 77,000
Ngudn: HSC
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Bang 24: Phan tich dd nhay cua gia muc tiéu véi gia dinh chiét khau RNAV, SIP,

lam tron
Gia dinh chiét khau cua thj gia so
véi RNAV A —
Gia muc tiéu (ddng/cp) 110,000 99,000 88,000 77,000 66,000
Tiém nang tang gia tw thj gia hién tai 78.6% 60.7% 42.9% 25.0% 71%

Ngudn: HSC wéc tinh:
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Béo cao doanh nghiép - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 13/5/2025

Biéu dé 25: P/E trwot dw phéng 1 nam, SIP
C6 phiéu SIP hién giao dich voi P/E trwot dw phong 1 nam la 12,5 1an, cao hon 0,7 do
Iéch chuan so v@i binh quan & mirc 14,8 lan

Thuce té Dy bao ctia HSC
29 Dw bao cua thj trwdng
20 -
18 -
16 -

14 - M

12 —f
o \/\W |

8 T T T T T T
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Nguén: HSC
Béi canh dinh gia
Gia c6 phiéu SIP da giam 32% trong 1 thang qua, dién bién kém tich cwc hon VN
Index (nhat la trong nhdm co6 phiéu BDS KCN va xuat khau, von dang chiu ap lwc
manh t&r chinh sach thué doi (rng cldia Tong thong Trump). SIP dang giao dich & mirc

P/E truot dw phong 1 nam la 12,5 1an, thap hon 0,7 d6 Iéch chuén so voi binh quan
ké ti khi niém yét trén HOSE vao ngay 23/8/2023 & mirc 14,8 lan.

Vi quy dat cong nghiép Ién tai cac vi tri chién lwoc khu vwe phia Nam, HSC tiép tuc
cho rang SIP s& hwdng loi tir dong vén FDI db vao Viét Nam (du téc d6 co thé cham
lai) ddng thi ndm bét co hoi tir lan séng dau tw cong tang manh giai doan 2025—
2030, dac biét tai khu viec phia Nam.

Chuing t6i cho réng dot diéu chinh hién tai cda thj treong tao ra co' hoi hdp dan cho
céc nhé dau tv dai hap, dac biét la r)htvng ngudi san sang khai thac sy bién dong do
yéu td chinh sach thué cta Téng théng Trump.

Trong khi ch& dgi Cong ty cap nhat thém thong tin vé dw an KCN Long Burc 2, nhirng
tién trién vé phé duyét phap ly tai KCN Pham Véan Hai (668 ha, TP.HCM) ho&c kha
nang mé& rong thém cac khu dé thi tai cac KCN hién hivu ctia SIP cé thé tré thanh yéu
tb tich cwe cho gia cb phiéu, do cac dy an nay dwoc ky vong sé thuic day ting trwéng
loi nhuén trong trung va dai han.
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Bao cao doanh nghiép - CTCP Pau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 13/5/2025
BCTC va chi so6 tai chinh chu chot
Bao céo KQ HDKD (ty dong) Bao cao LCTT (ty dong) 12-23A 12-24A  12-25F
Doanh thu 6,677 7,801 6975 7,369 7,798 EBIT 833 1,001 954 1,049 1,158
Loi nhuan gop 930 1,005 1,068 1,165 1,277 Khéu hao (339)  (385)  (434)  (439)  (445)
Chi phi BH&QL (109)  (110)  (114)  (116)  (119) Laivay thudn (64.1)  (76.8) 193 216 241
Thu nhap khac 12.8 18.5 0 0 0  Thué TNDN da nop (271)  (293)  (273)  (283)  (310)
Chi phi khac (1.90)  (2.57) 0 0 0  Thay ddi vén lvu dong (1,252)  (654) 1,294 1,389 1,155
EBIT 833 1,001 954 1,049 1,158 Khac (383) 258 96.2 157 230
Lai vay thuan (64.1)  (76.8) 193 216 241  LCT thuan tir HDKD (798) 621 2,698 2,966 2,919
L&i/l6 trong Cty LD,LK 71.0 65.3 83.7 84.5 86.1 DAutw TS dai han (1,296)  (634) (1,969) (2,114) (1,904)
Loi nhuan khac 0 0 0 0 0 Gopvbn & dau tw (5,049) (12,973)  (303)  (268)  (281)
LN khdng thuong xuyén 435 582 135 64.2 66.9 Thanhly 6,529 10,891 0 0 0
LNTT 1,274 1,572 1,366 1,413 1,552 Khac 534 358 83.7 84.5 86.1
Chi phi thué TNDN (271)  (293)  (273)  (283)  (310) LCT thuan tir HDDT 717 (2,358) (2,188) (2,297) (2,099)
Loi ich cb dong thiéu sb (76.8)  (109) (76.7) (73.6) (73.7) Cb tic tra cho CSH (526)  (359)  (526)  (526)  (526)
LNST khéng thuwong xuyén 0 0 0 0 0  Thu tir phat hanh CP 0.47 0 0 0 0
Loi nhuan thuan 927 1,70 1,016 1,057 1,168 Tang/gidm no 995 1,912 24.1 (185)  (185)
Khac 0 0 0 0 0
Loi nhuan thuan C 856 1,105 932 972 1,082 LCT thuan tir HDTC 470 1,553  (502) (711)  (711)
EBITDA BC 1,101 1,321 1,304 1,404 1,517
Tién & twong duong tién dau ki 440 829 646 653 612
EPS (ddng) 5098 5558 4,826 5020 5547 LCT thuan trong ky 390  (184) 7.47  (41.5) 109
EPS DC (ddng) 4708 5248 4429 4619 5138 Anhhudng ciaty gia 0 0 0 0 0
DPS (ddng) 2,892 1,705 2,500 2,500 2,500 Tién & twong dwong tién cudi ki 829 646 653 612 720
Slg CP binh quan (triéu dv) 182 211 211 211 211
Slg CP cudi ky (triéu dv) 182 211 211 211 211 Déng tién ty do (2,094)  (13.0) 729 853 1,015
Slg CP pha loang cudi ky (triéu dv) 182 211 211 211 211
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A  12-24A  12-25F
Tién & twong duong tién 829 646 653 612 720  Chi s hoat dong
DAu tw ngan han 3,139 5244 5548 5815 6,097 Ty suétLN gop (%) 13.9 14.0 15.3 15.8 16.4
Phai thu khach hang 3,500 4,853 4,625 4,423 4,041 Ty suét EBITDA BC (%) 16.5 16.9 18.7 19.0 19.5
Hang ton kho 468 322 346 346 893 Ty suétLNT (%) 13.9 15.0 14.6 14.3 15.0
Cac tai san ngén han khac 771 852 894 806 646  Thué TNDN hién hanh (%) 21.2 18.6 20.0 20.0 20.0
Tbng tai san ngan han 8,707 11,917 12,066 12,002 12,397 Tang trwdng doanh thu (%) 10.6 16.8  (10.6) 5.65 5.81
Tang trwdng EBITDA BC (%) 15.0 20.0 (1.26) 7.61 8.07
TSCD hivu hinh 1247 1,304 1,542 1,786 2,034 Tang trwdng LNT BC (%) (4.14) 291 (15.6) 4.29 11.2
TSCB vé hinh 452 413 4.49 4.86 5.25 Tang trwéng EPS (%) (52.6) 9.02 (13.2) 4.02 10.5
B4t dong san dau tw 5443 5878 5871 5992 6,242 Tang trudng EPS BC (%) (4.14) 115  (15.6) 4.29 11.2
DPAu tw dai han - - - - - Tang trwdng DPS (%) 309 (41.1) 46.7 0 0
Péu tw vao Cty LD,LK 1,031 849 849 849 849 Ty l& LN thuan tra CT (%) 56.7 30.7 51.8 49.8 451
Tai san dai han khac 4627 5100 6,404 7,714 8,674
Téng tai san dai han 12,353 13,136 14,671 16,345 17,804 Chi sé lgi nhuan
ROAE (%) 24.1 26.3 19.7 18.4 18.3
Téng cong tai san 21,060 25,053 26,737 28,346 30,201 ROACE (%) 4.74 5.15 4.42 4.54 4.66
Véng quay tai san (lan) 0.33 0.34 0.27 0.27 0.27
No' ngén han 1,595 2,466 2,650 2,650 2,650 Tiém mat HD/EBIT (1an) (0.96) 0.62 2.83 2.83 252
Pha tra ngudi ban 238 241 299 257 235 S ngay tdn kho 29.7 17.5 21.4 20.4 50.0
No ngén han khac 1,042 1,178 1,187 1,197 1,240  S6 ngay phai thu 222 264 286 260 226
Téng ne ngan han 3,061 4,144 4,455 4,410 4,406 SO ngay phaitra 15.1 13.1 18.5 15.1 13.1
No dai han 90.7 1,132 972 787 603 Co cauvén
Thué TNDN hoan lai phai tra 137 133 133 133 133 No thudn*/VCSH (%) 22.6 60.8 55.2 47.4 38.0
No dai han khac 13,743 14,776 15742 16,977 18,305 No/tai san (%) 8.26 14.4 13.7 12.2 10.9
Téng ne dai han 13,971 16,042 16,847 17,897 19,041 EBIT/ai vay (I4n) 13.0 13.0 N/a N/a N/a
No/EBITDA (l&n) 1.49 2.60 2.63 2.33 2.05
Téng ne phai tra 17,032 20,185 21,302 22,308 23,447 Chis6 TT hién thoi (1&n) 2.84 2.88 2.71 272 2.81
Vén chi s& htu 4,028 4,868 5434 6,039 6,754 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.83 2.07 2.31 217 2.01
Téng vén chu sé& hiru 4,028 4,868 5434 6,039 6,754 EV/EBITDADC (l4n) 11.1 12.2 12.4 11.4 10.3
P/E (1an) 12.3 11.2 13.0 12.4 11.3
Téng ne phai tra va VCSH 21,060 25,053 26,737 28,346 30,201 P/E BC (1an) 13.3 11.9 14.1 135 122
P/B (lan) 2.82 2.70 2.42 2.18 1.95
BVPS (d) 22,156 23,121 25812 28,682 32,079 Loisuétcd tirc (%) 463 273 4.00 4.00 4.00
No thudn*/(tién mét) 857 2,952 2969 2,826 2,532

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
EN CTCP Cao su Phuwéc Hoa (PHR - HSX)
Bao cao doanh nghiép Ngay 13/5/2025

Mua vao (tr Tang ty trong) Nang khuyén nghi Ién Mua vao nh& dinh gia
Gia muc tiéu: VNB55,000 (fcr VND64,500)
Tiém nang tang/giam: 27.0%

= HSC nang khuyén nghj déi v&i PHR 1én Mua vao méc du giam 14,7% gia muc tiéu

TR i theo phwong phap SoTP xudng 55.000d (tiem nang tang gia 27%), do tac dong ket
h 28/4/202 4 x : ?

Gia co phicu (dong) (2814/2025) 3,300 hop tir viéc bé sung dw an Béc Tan Uyén 1 vao mo hinh dinh gia va didu chinh mot

Ma Bloomberg PHR VN i s dinh t 6T G
Gia cao/thép 52 tudn (d) 40,850-68,000 S0 ) il Urelne) eIl GEk: ) )
GTGD (bq 5 phién) (tr.d) 43,083 . HjSC téng 12-14% dv bao lgi nhuan thuan nam 2025-2026 nho tang gjé dinh tién
Vén hoéa thi trwdng (ty d) 5,867 den Qu dé} va gia cao su. V&i mirc tang trwdng 85,7% cua lgi nhgén thuan trong dy
Vén hoa tri treong (tr.USD) 226 b’éO lan dau cho nam 2027, dw bao m&i cho thay lgi nhuan thuan tang trwdng véi
Slg CP Iwu hanh (tr.dv) 135 toc do CAGR 3 nam dat 28%.
Slg CP NN dugc s6 hiu (tr.6v) 664w sau khi gia cb phiéu giam 36% trong 1 thang qua, PHR dang giao dich véi mirc
Slg CP NN duwoc mua (tr.dv) 25.1 o

e chiét khdu 38,8% so v&i RNAV, sau hon nhiéu so véi chiét khau binh quan 3 nam
Gioi han ty 1& s& hiru NN 49.0% o

RSN I 24,3%. PHR ciing dang c6 P/E trwot dw phéng 1 nam 1a 11,4 1an, thdp hon 1,1
Ty 1€ s& hiru cia NN 18.5%

L dd léch chuan so véi binh quan qua khir & mic 14,2 1an.
Ty |é freefloat 20.8%
Cé déng lon Tap doan Cao su VN (66.6%)

Sw kién: Phan tich trién vong

HSC xem xét lai dw bao lgi nhuan va cac gia dinh dinh gié,déi v&i PHR sau khi xem xét mang
BDS KCN va cao su clia PHR. Mang BDS KCN dang doi mat vai rui ro tlr nhirng bat dinh

Nguén: Céng ty, Ubc tinh cia HSC

B-l d’- HEA z £ 3 2 X

s — xoay quanh chinh séch thué déi tmg, didu ndy c6 thé anh huéng dén hoat déng cho thué va
70000 ban giao dat trong thoi gian tdi. Trong khi do, dw an Bac Tan Uyén 1 hién dang trong qua
65000 trinh chuyén doi muc dich str dung sang dat cong nghiép va dv kién sé dwgc trien khai trong
00000 thoi gian t¢i. Doi voi mang cao su, PHR da hwédng lgi tir gia ban cao trong Q1/2025, tuy nhién
oo trién vong gia cao su trong phan con lai ctia ndm van con nhiéu bién dong, do &anh hudng tir
45000 cac chinh sach thue.
Tac dong: Diéu chinh ting dw bao lgi nhuan nam 2025-2026, chu yéu
6 do yéu t6 thoi diém ghi nhan
3 FT 1P T OO T .m“d““h yv . g ) | . . N . Vo

o124 124 Tor24 i Tz 25 HSC tang lan Iwot 12,2% va 14,1% dv bao lgi nhuan thuan nam 2025-2026 1én 518 ty dong

Gia cé phiéu (%) 3thg -12thg (tang trwdng 10,4%) va 529 ty dong (tang truwdng 2,1%). Biéu chinh nay cha yeu phan anh ky
C6 phiéu thwong (36.3) (16.7) (19.2) vong thu nhap den bu dat cao hon (tr viéc ban giao dét‘dé xay dung duong giao thong) va
So v&i chi sé (33.3) (15. 1) (23. 7) gia ban cao su cao hon. Chung t6i cling dwa ra dw bao lan dau cho nam 2027 v&i lgi nhuan

thuan dy kién dat 983 ty dong (tang trudng 85,7%) trén doanh thu 2,1 nghin ty dong (tang
trwdng 29,2%), dwoc ho tro bé&i gia cao su cai thién, thu nhap déen bu dat tlir dy éan Bac Tan
Uyén 1, va déng gop lan dau tlr dw an Tan Lap 1.

So véi nganh -

Ngudn: Céng ty, FactSet

HSC va trung binh thij trvong Dy béo clia chung t6i — cao hon 4% so véi binh quén dy bao thi tredng cho ndm 2024, nhung
EPS DC (déng) HC Thi trwong % ch.léch thdp hon 15-52% cho ndm 2026-2027 — cho thay lgi nhuan thuan ting trudng voi téc do
2025F 3.749 y 3.608 39 CAGR glal doan 2024-2027 dat 27 9%

2026F 3,830 4,486 (14.6)  Binh gia va khuyén nghi

2027F 7,102 14,914 (52.4)

Sau khi gia cb phiéu gidm manh 36% trong 1 thang qua va dién bién kém tich cwc hon dang
ké so v&i VN Index, PHR dang giao dich v&i mac chiét khau 38,8% so véi RNAV, Ién hon
o " chiét khdu binh quan 3 ndm & murc 24,3%. PHR ciing dang ¢ P/E trwot dy phong 1 ndm 13
M6 ta doanh nghiép 11,4 1an, thap hon 1,1 d8 léch chuan so vé&i binh quan qua khir & mirc 14,2 lan.

PHR la mét trong nhitng doanh nghiép san xuat  HsC didu chinh giam nhe 4,2% wéc tinh RNAV/cp, do tac déng tich cuc tir viec bd sung du

mu cao su lon va dang thay doi chién lvoc sang  gn KON B4c Tan Uyén 1 vao mé hinh dinh gia va doi thoi diém dinh gia sang gitra ndm 2026

phat trién KCN nho vao loi the quy dat cao suldn  pnan 16n @3 bi bu trir bdi tac dong tiéu cuc tir viec dinh gia thap hon cho NTC va VSIP Il

tai tinh Binh Duong. cung véi viéc tang gia dinh WACC 1én 15,2% (tw 13,8%) trong md hinh DCF cho céac dy an
KCN. Dé x&c dinh gia muc tiéu méi la 55.000d, ching t6i hién ap dung mirc chiét khau 20%
trén RNAV (téng tr 10% trwoc do), nham phan anh muc chiét khadu qua kha hop Iy hon dbi
v6i PHR ciing nhw rii ro tir sw bét dinh ca chinh sach thué déi tng, cé thé anh hwéng dén
tién do cho thué va ban giao dét tai cac KCN. Vi tiém nang tang gia 27% tai gia muc tiéu
m&i, HSC duy tri khuyén nghi Mua vao.

Ngudn: Bloomberg, HSC wéc tinh

Cubi nam: Thang 12 12-23A 12-24A 12-25F  12-26F

EBITDA DC (ty déng) 333 410 371 385 559

Loi nhuan thuan (ty dong) 622 469 518 529 983

EPS BC (ddng) 4,494 3,391 3,749 3,830 7,102
Chuyén vién phan tich DPS (ddng) 5273 3,253 3,000 3,000 3,000
Pham Ngoc Trung BVPS (ddng) 26,922 27,677 28,426 29,255 33,357
Truwéng phong, Nganh Bat Bong San EV/EBITDA BC (14n) 18.1 14.0 14.4 16.8 11.7
trung.pn@hsc.com.vn P/E DC (l4n) 9.64 12.8 11.5 11.3 6.10
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) 122 751 693 6.93 6.93
Hb Thi Kiéu Trang, CFA P/B (lan) 1.61 1.56 1.52 1.48 1.30
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (30.1)  (24.5) 10.5 2.15 85.4
trang.htk@hsc.com.vn ROAE (%) 17.9 12.7 13.6 13.5 23.2
+84 28 3823 3299 Ext. 129 Ghi chii: Dau thé hién murc téing giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Cao su Phwéc Hoa (PHR) Ngay 13/5/2025

Panh gia tac dong cua thué déi trng 1én mang BDS
KCN

HSC giam 14,7% gia muc tiéu xudng 55.000d (tiém n&ng ting gia 27%) dé phan anh
tac dong két hop gitra viéc bd sung dw an Bac Tan Uyén 1 vao mé hinh dinh gia
SoTP va gia dinh than trong hon trong dinh gia téng thé. Ching t6i tdng 12-14% dw
b&o lgi nhuan thuan nam 2025-2026 nhé ky vong thu nhap dén bu dat cao hon va
gia cao su cai thién. Cuing v&i mirc tang trwdng cao cua loi nhuan thuan trong dy bao
l4n d4u cho ndm 2027, dw bao maéi cho thay loi nhuan thuan tang trwéng véi tbe do
CAGR 3 n&m dat 27,9%. Sau khi gia cb phiéu gidm manh 36% trong 1 thang qua,
PHR dang giao dich v&i mirc chiét khdu 38,8% so véi RNAV, Ién hon nhiéu so voi
chiét khau binh quan 3 ndm & muc 24,3%. PHR ciing dang c6 P/E truot dw phéng 1
ndm la 11,4 1an, thdp hon 1,1 d6 léch chuan so vé&i binh quan qua kh& & mac 14,2
lan. HSC nang khuyén nghj 1&én Mua vao véi tiém nang tang gia 27% tai gia muc tiéu
maoi.

BDS KCN: Cap nhat va phan tich

Déi voi cac du an hién hiru: NTU Il (346 ha, Binh Dwong, do NTC phat trién, PHR
s& hiru 33%) da bat dau ban giao dat tir Q4/2024, qua do gitp doanh thu va lgi nhuan
thuan ctia NTC trong Q4/2024 tdng manh 1&n 193 ty dong (tang 206% so va&i cung ky)
va 122 ty ddng (tang 79% so véi cung ky). Trong Q1/2025, NTC tiép tuc ghi nhan
doanh thu dat 134 ty déng (tang 131% so v&i cung ky) va loi nhuan thuan dat 69 ty
ddng (tdng 6% so va&i cung ky). Trong khi d6 VSIP 1ll da ban giao 25 ha trong ndm
2024 va gan day ky bién ban ghi nhé (MOU) cho mét dw an trung tam di liéu cé dién
tich 50 ha.

Chung tdi ghi nhan rang viéc xac dinh tdng vén dau tw diéu chinh tai dy an VSIP 1Il —
lam co s& dé PHR goép 20% vén — da bij tri hoan trong thei gian dai va hién thdi diém
hoan tat van chwa rd rang. Do d6, ching téi hién chi ghi nhan phan lgi ich kinh té 20%
cta PHR tir dén bu dat (dot 2) va loai trir phan s& hivu 20% & cap cong ty khéi mo
hinh dinh gia.

Trong béi canh chi con 72 ngay cho qua trinh dam phan thué déi rng gitra My va Viét
Nam, khach thué cé xu hwéng tri hoan quyét dinh, theo d6 hoat déng ky hop déng
thué dat va giadi ngan dau tw cé thé bj cham lai, anh hwéng truc tiép dén tién do ban
giao dat va ghi nhan doanh thu ctia NTU Ill va VSIP lll. Chung t6i da diéu chinh giam
gia dinh dién tich dat KCN ban giao ctia NTU Ill va VSIP Il tr 30-40 ha xudng 20-30
ha.

V& qua trinh chuyé&n déi d4t cao su, quy hoach 1/5000 ctia dw an B&c Tan Uyén 1
(786 ha, Binh Dwong) — nam trén quy dat cao su ciia PHR (d& dwoc BLD xac nhan)
— vira duwgc phé duyét. Hién dy an dang trong giai doan xin phé duyét quy hoach
1/2000 va gidy phép dau tw. Day Ia KCN co khi ché tao, trong d6 Tap doan Thaco dé
xuét [dam nha phat trién dw an. PHR sé& nhan dwoc thu nhap tlr d&n b d&t. HSC phan
anh didu nay trong md hinh dinh gia bang cach gid dinh gia dén bu dat la 2,5 ty
ddng/ha, dwoc chia thanh hai dot: dot 1 twong tng 1.022 ty dong sé dwoc ghi nhan
trong ndm 2026 va ndm 2027; va dot 2 twong (ng 1,2 ty déng/ha sé dwoc ghi nhan
h&ng nam theo tién d6 ban giao dat cho khach thué. CAu tric ghi nhan nay twong tw
v&i cach PHR da thuc hién khi ban giao d4t cao su cho VSIP dé phat trién dw an VSIP
Il trong nam 2022-2023.

Dw an Tan Lap 1 (200 ha, Binh Dwong) hién cling dang cho dwoc cép gidy phép dau
tw. Trong bdi cadnh Binh Duwong dang trong qua trinh sap nhap hanh chinh mét phan
véi TP. HCM, ching t6i dw bao tién dd phé duyét phap ly déi véi ca hai dw an Béc
Tan Uyén 1 va Tan Lap 1 sé bi kéo dai sang nam 2026.
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Bao cado doanh nghiép - CTCP Cao su Phwéc Hoa (PHR) Ngay 13/5/2025

Bang 26: Tién dd cac dw an ciia PHR
Dw an Béc Tan Uyén 1 duwoc ky vong sé 1a dong lwe chinh thic ddy loi nhuan trong vai ndm téi
Ty lé s& Tong dién

Téng dién

hﬁ’uPcI-lI]; tich (ha) tich cho Tién do6 dw an

Tan Binh 1 80% 352 244 - 100% LAp day hoan toan

Nam Tan Uyén Il 33% 346 255 2024 4% Bat d&u ban giao tir quy 4/2024

VSIP 3 20% 1,000 650 2023 11% Pang mé ban va ban giao

Tan Lap 1 51% 200 140 2026-27 0%  Cho phé duyét clia tinh Binh Dwong

Béc Tan Uyén 1 N/a 786 551 2026-27 0% Cho& phé duyét cua tinh Binh Dwong
Nguén: HSC

Dw bao lgi nhuan méi

HSC tang 12,2% du bao lgi nhuan thuan nam 2025 Ién 518 ty dbng, tang trwdng
10,4%, du gidm 6,4% dy bao doanh thu xudng 1,5 nghin ty dong. Loi nhuan dwoc hod
tro bdi khodn thu tlr dén bu dat cao su (81 ha) ban giao cho nha nwéc dé phuc vu xay
dung tuyén cao téc TP.HCM — Thi DAu Mét — Chon Thanh. Chung téi gid dinh mirc
gia dén bu 2,5 ty ddng/ha va phan bb khoan thu nay vao nam 2025 va 2026. Khoan
thu nay gitp bu dap phan doanh thu gidm do tién d6 ban giao dat KCN tai NTU Il va
VSIP Ill cham lai.

Bang 27: Leii nhuan Q1/2025 wéc tinh, PHR
Loi nhuan thuan Q1/2025 dwoc ky vong tang 37% so v&i cung ky nhd gia cao su tang

Sovéi % dw bao % dw bao

Q1/24 Q1/25 ciing kv Q2-Q4/25 ciia HSC

Doanh thu 323.4 407 26% 26% 1,160 74%

Loi nhuan 73 100 37% 19% 425 81%
Nguén: HSC

Biéu d6 28: Gia cao su xuat khau binh quan, USD/tan
Gia cao su xuét khdu binh quan tang 27% so véi cung ky

Gia cao su xuét khdu binh quan

2,000
1,900 /—\/\
1,800
1,700 J
1,600\ —~

\ /

1,500
1,400 \\ /—‘\ //

1,300
1,200

T6/22 T12/22 T6/23 T12/23 T6/24 T12/24

Nguén: Téng cuc Hai quan

Bang 29: Dw bao lgii nhuan giai doan 2024A-2027, PHR
Loi nhuan thuan giai doan 2024A-2027 dy bao téng trwéng véi CAGR la 27,9%

2024A  2025F e dieu

chinh
Téng doanh thu 1,633 1,529 4.3% -6.4% 1,587 1.3% 3.8% 2,050  29.2%
Cao su & g6 1,520 1,470 -4.5% -3.3% 1527 1.3% 3.9% 1,564 2.4%
Cho thué KCN 87 48 01%  -44.6% 48 0.1% 0.0% 473 884.2%
Loi nhuan gop 423 346 15.8%  -18.0% 361 18.9% 4.4% 580  60.4%
Chi phi BH&QL (157) (150) 17.1% -4.4% (153) -2.2% 2.4% (200)  30.0%
Loi nhuan tai chinh 170 174 -3.3% 2.5% 165 18.0% -5.1% 129 -222%
Thu nhép t cty LD, LK 56 55  -48.4% -2.3% 59 -48.3% 8.7% 63 6.8%
Thu nhap khéc 64 185  516%  187.6% 179 31.7% -3.1% 694  287.3%
LNTT 556 610 5.5% 9.8% 612 14.8% 0.3% 1,266 107.0%
Lo nhuan thun 469 518 12.2% 10.4% 529 14.1% 2.1% 983  85.7%
Nguén: HSC
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Bao cado doanh nghiép - CTCP Cao su Phwéc Hoa (PHR) Ngay 13/5/2025

HSC wdrc tinh loi nhuan thuan Q1/2025 dat 100 ty déng, tdng 37% so v&i cung ky,
trén doanh thu 407 ty ddng, nh¢r gia cao su duy tri & mic cao. Ching toi ting 14,1%
dw bao lgi nhuan thuan nam 2026 &n 529 ty dong, ting trwdng 2,1%, dwoc hd tro
b&i khoan thu tir d&n bu dat cao su (81 ha) ban giao cho nha nwéc dé phuc vu xay
dung tuyén cao téc TP.HCM — Thi Dau M6t — Chon Thanh ciing nhw nhé gia dinh
gia cao su duy tri & mirc cao. Chung tdi dw bdo doanh thu dat 1,6 nghin ty déng, ting
trwéng 3,8% du doanh thu tir mang cao su gidm do anh huéng tir hoat ddng chuyén
ddi dat. Chung t6i cling dwa ra dw béo 1an dau cho ndm 2027 véi loi nhuan thuan dw
kién dat 983 ty déng (tdng trwéng 85,7%) trén doanh thu 2,1 nghin ty déng (tang
trudng 29,2%), dwoc hd tre bdi gia cao su cai thién, thu nhap dén bu dat tir dw an
B&c Tan Uyén 1, va déng gop lan dau tir dw an Tan Lap 1.

Chung t6i dy bao khdng c6 khoan muc khong thwong xuyén nao trong giai doan 2025-
2027. Nhin chung, dy bao m&i cho thay lgi nhuan thuan tang trwéng véi toc do CAGR
dat 27,9% trong giai doan 2024-2027.

Dinh gia: Giam 14,7% gia muc tiéu; nang khuyén nghi Ién Mua
vao véi tiem nang tang gia 27%
Két luan va phwong phap dinh gia

HSC diéu chinh gidm nhe 4,2% wéc tinh RNAV/cp, do tac dong tich cwe tir viéc viéc
bb sung dw an KCN Béc Tan Uyén 1 vao mé hinh dinh gia va doi thoi diém dinh gia
sang gilra ndm 2026 da bj bu trir béi tac dong tiéu cuwe tr viéc dinh gia thdp hon cho
NTC va VSIP lll nham phan anh rii ro tir chinh sach thué déi (rng, cing véi viéc tang
gid dinh WACC (do tang gia dinh phan bu rdi ro vén CSH). D& xac dinh gia muc tiéu
ma&i 1a 55.000d, chung t6i hién ap dung murc chiét khau 20% trén RNAV (tang ttr 10%
trwdc dd), nham phan anh mirc chiét khau binh quan qua khir hop ly hon déi véi PHR
cling nhw rii ro tir sy bat dinh clia chinh sach thué déi rng, cé thé anh hwéng dén
tién d6 cho thué va ban giao dat tai cac KCN.

Vi tiém nang tang gia 27% tai gia muc tiéu mai, HSC nang khuyén nghi déi véi PHR
lén Mua vao (tlr Tang ty trong). Cau chuyén chuyén dbi dt cao su sang dat KCN cla
PHR hién dang tré nén rd rang hon va day tiém nang, dwoc ky vong sé thic day tang
trwedng lgi nhuan manh mé trong vai nam t&i.

Chi tiét hon vé& cach tinh RNAV cla ching t6i:

e HSC sir dung phwong phap DCF dé dinh gia toan bd cac KCN, bao gébm Tan
Binh 1, Tan Lap 1, VSIP lll, Bac Tan Uyén 1 va NTC 3 (NTC 3 thuéc CTCP
Nam Tan Uyén — NTC, chwa khuyén nghi). Chung téi ap dung phwong phap
RNAV dé dinh gia 33% c6 phan NTC ma PHR s& hiru. Téng gia tri tai san
hoat déng gop clia méng BDS KCN (bao gém gia tri clia cac KCN, khoan dau
tw vao NTC va thu nhap tir viéc chuyén nhwong dat) dong gép binh quan
60% dinh gia ctia PHR.

e Chung t6i ciing si dung phwong phap DCF dé dinh gia mang cao su bao
gdm san xuét va kinh doanh cao su va gb. Mang nay déng gép binh quan
14% dinh gia cda PHR.

e Gia dinh WACC tang 1én 15,2% (t&r 13,8% truwdc do). Gilr nguyén g|a dinh |ai
suat phi rdi ro 4%, beta 1,15. Tuy nhién, chung t6i nang phan bu rdi ro vén
CSH diéu chinh lén 10, 25% (tr 9%), sau khi phan bu rdi ro vén CSH noi bod
clia HSC dwoc diéu chinh ting thém 125 diém co ban, 1én 8,75% (Nhw véi
tat ca cac doanh nghiép BDS/KCN khéac, chung t6i tiép tuc cong thém 1,5
diém phan tram phan bu bu trdi vao phan bu rii ro vén CSH).

Chung t6i ciing tién hanh phan tich d6 nhay cua gia muc tiéu theo nhirng thay ddi cta
1ai suat phi rdi ro (Bang 31) va theo mirc chiét khau doi véi wédc tinh RNAV (Bang 32).

www.hsc.com.vn Trang 36

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét v& xung dot loi ich va khuyén céo cudi bao cdo nay



:hsc

Bao cado doanh nghiép - CTCP Cao su Phwéc Hoa (PHR) Ngay 13/5/2025

Bang 30: Tinh toan RNAV, PHR

Ty déng Phuong phap -9 ‘" ¢t NAV
BDS KCN DCF 20-100% 3,201
Caosu &gd DCF 100% 1,497
Tai san khac BV 100% 343
Dau tw vao NTC RNAV 33% 2,200
Tdng gia tri dinh gia lai 7,241
(+) (No)/Tién thuan 2,068
Gia tri cia von CSH 9,309
Téng sb6 lwong cb phiéu dan

lwu hanh (tﬁég) P ’ 1355
Gia tri vén CSH chia cb phiéu 68,700
Chiét khéu gia dinh 20%
Gia muc tiéu 55,000

Nguén: HSC

Bang 31: Phan tich d nhay cta gia muc tiéu déi vé&i cac gia dinh chinh, PHR

Kich ban co sé cta chung t6i stv dung 1ai sut phi ri ro 14 4% & phan bu rdi ro vén CSH

didu chinh 12 10,3%
DPdng

Phan bu rii ro von CSH diéu chinh

9.25% 9.75% 10.25% 10.75% 11.25%
3.0% 59,000 58,000 57,000 56,000 54,500
Lai suat phi rai 3.5% 58,000 57,000 56,000 55,000 54,000
ro 4.0% 57,000 56,000 55,000 54,000 53,000
4.5% 56,000 55,000 54,000 53,000 52,500
5.0% 55,000 54,000 53,500 52,500 51,500
Nguén: HSC

Bang 32: Phéan tich dé nhay cua cua gia muc tiéu véi gia dinh RNAV diéu chinh
dong), PHR

15% 20% 25%

Gia muc tieu 62,000 58,500 55,000 51,500 48,500

fiom nang tang gia tr thi gia hién 432%  351%  27.0%  189%  12.0%

ai

Nguén: HSC
Biéu d6 33: Chiét khau cua thi gia so véi RNAV, PHR Biéu do 34: P/E trwot dw phéng 1 ndm, PHR
PHR dang giao dich v&i mire thi gia chiét khdu 38,5% so véi PHR hién dang giao dich v&i P/E trwot dw phong 1 nam la 11,4
RNAV, so v&i binh quan 3 nam la 24% lan, thap hon 1,1 1an so v&i binh quan & méc 14,2 Ian
Chiét khdu RNAV = Binh quan = Dy baoclia TT == Thuc té Dw bao HSC
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Nguén: Bloomberg, HSC Nguén HSC
Béi canh dinh gia

Sau khi gia cb phiéu gidam manh 36% trong 1 thang qua va dién bién kém tich cuc
hon dang ké so v&i VN Index, PHR dang giao dich v&i mure chiét khau 38,8% so voi
RNAV, I6n hon nhiéu so v&i chiét khau binh quan 3 nam & muc 24,3%. PHR ciing
dang c6 P/E trwot dw phong 1 nam la 11,4 Ian, thap hon 1,1 d6 léch chuan so v6i
binh quan qua kh&r & mirc 14,2 lan.
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Bao cado doanh nghiép - CTCP Cao su Phwéc Hoa (PHR)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 13/5/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A

1,351
330
(135)
0

0
195
141
82.4

376
795
(131)
(41.6)

622

609
333

4,592
4,494
5,273
135
135
135

12-23A

12-24A

1,633
423
(157)
0

0
266
103
56.0

132

556
(60.9)
(25.5)

469

460
410

3,465
3,391
3,253
135
135
135

1,529
346
(150)
0

0
196
112
54.7

247

610
91.2)
(0.47)

518

508
371

3,826
3,749
3,000
135
135
135

12-26F
1,587
361
(153)
0

0

208
98.9
59.4
245
612
(97.9)
15.4

529

519
385

3,906
3,830
3,000
135
135
135

12-26F

2,050
580
(200)

380
58.1
63.4

764
1,266
(253)
(30.3)

983

962
559

7,251
7,102
3,000
135
135
135

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

195
(138)
141
(131)
(42.1)
(3.57)
298
(70.5)
(1,679)
1,881
214
346
(714)
0

51.0

0
(663)

166
(19.9)
(0.13)

146

227

12-23A

12-24A 12-26F
266 196 208 380
(144)  (174) 77y (179)
103 112 989  58.1
(60.9) (91.2) (97.9)  (253)
(152) 291 (262) 233
(67.7) 702 582 580
232 753 181 1,477

(68.8)  (113) (1,087) (1,068)
(1,649) 0 0 0
2,042 0 0 0

193 177 187 184
517  63.6  (900)  (884)
(441)  (406)  (406)  (406)

0 0 0 0
(264) 0 980 682
0 0 0 0

(705)  (406) 574 275

146 190 601 456
44.0 410 (144) 567
0.54 0 0 0

190 601 456 1,024

163 640 (905) 109

12-24A 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

146
1,997
193
322
104
2,762

1,779
0.59
185
250
323
861
3,399

6,161

277
47.7
514
881

41.8
4.52
1,417
1,463

2,345
3,648

168
3,816

6,161

26,922
173

190
1,683
200
417
82.3
2,572

1,809
0.48
171
172
379
839
3,371

5,943

60.0
46.5
465
620

0
1.68
1,391
1,393

2,012
3,750

181
3,931

5,943

27,677
(130)

601
1,683
178
159
823
2,703

1,701
0.33
192
172
434
782
3,281

5,984

60.0
58.3
475
641

0
1.68
1,308
1,310

1,951
3,852

181
4,033

5,984

28,426
(541)

456
1,683
186
416
823
2,823

1,589
0.18
216
172
493
1,732
4,203

7,026

360
60.5
486
954

680
1.68
1,260
1,942

2,896
3,964

166
4,130

7,026

29,255
584

1,024
1,683
199
172
823
3,161

1,475
0.02
243
172
557
2,661
5,108

8,268

360
61.9
506
977

1,362

1.68
1,212
2,576

3,552
4,520

196
4,716

8,268

33,357
698

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

245
24.7
46.1
165
(20.9)
(11.9)
(30.1)
(29.9)
(30.1)
97.6
15

17.9
3.79
0.22
1.52

115
69.0
171

4.95
5.30

N/a
0.98
3.13

4.47
18.1
9.43
9.64
1.61
12.2

259 226 228 283
251 243 242 273
287 339 334 479
109 149 160 200
209 (6.37) 378 292
230 (957) 369 453
(245) 105 2145 854
(245) 104 209 857
(245) 105 215 854
(38.3) (7.78) 0 0
939 784 768 414

127 13.6 13.5 23.2
5.01 3.68 3.64 5.69
0.27 0.26 0.24 0.27
0.87 3.84 0.87 3.10
126 49.0 124 42.8
60.2 55.0 55.3 495
14.0 18.0 18.0 15.4

(3.38)  (14.0) 14.8 15.5
1.07 1.06 14.9 209
N/a N/a N/a N/a
0.15 0.17 2.71 3.09
4.15 4.21 2.96 3.24

3.51 3.48 4.07 3.20
14.0 14.4 16.8 1.7
12.5 113 111 5.97
12.8 1.5 1.3 6.10
1.56 1.52 1.48 1.30
7.51 6.93 6.93 6.93
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Cé phiéu | Viét Nam | Phat trién Bat dong san

O hsc Téng Cong ty Pau tw va Phat trién Céng nghiép -
mm CTCP (BCM - HSX)

Bao cao doanh nghiép Ngay 13/5/2025

Tang ty trong (gic nguyén) Giam gia muc tiéu va dw bao l¢i nhuan do rui ro
Gia muc tiéu: VND66,100 (tir VND86,800) A X, wx N

Tiém nang tang/giam: 18.7% ve thue, Tang ty trgng

Gia cd phiéu (déng) (28/4/2025) 55,700 = HSAC duy tri khuyé_rl ngh! Téng t)’/ tr_qng déi VoI BQM n[lu’ng glé{m 2'4% gJa muc tiéu
WEIBIEombBarg BCM VN xuong 66.100dp (tiem nang téng gia 19%) do giam gia dinh dién tich dat KCN cho
Gia cao/thdp 52 tun (d) 52,000-81,800 thué va dieu chinh cac gia dinh dinh gia.

GTGD (bq 5 phién) (tr.d) 55667 w  Chung toi gidm I1&n lwot 32%, 31% va 32% dw bao loi nhuan thuan cho giai doan
Von héa thi trvong (t 6) 57,650 2025-2027, chli yéu do giam gia dinh dién tich dat KCN/d4t dan dung ban giao cting
Von héa tr trurong (tr.USD) 2217 nhw gidm gia dinh doanh thu cho thué dét trong béi canh bt dinh xoay quanh chinh
Slg CP luu hanh (tr.dv) 1,035 sach thué ddi rng chia dng Trump.

Slg CP NN dwoc s& hivu (tr.dv) 352

Slg CP NN dugc mua (tr.dv) 20.3 * Sau khi gia cb phiéu giam 28% trong 1 thang qua, BCM dang giao dich v&i P/E trwot
Gi6i han ty & s& hitu NN 34.0% dw phéng 1 ndm la 23,6 1an, thap hon nhiéu so véi binh quan 3 ndm & marc 34,1 1an
Ty 1& s& hitu cia NN 1.96% va cling dang chiét khdu 33,4% so v&i wdc tinh RNAV (Ién hon chiét khau binh
Ty 16 freefloat 3.84% quan ké tir khi HSC bat dau khuyén nghi vao gitra thang 3 & murc 30,3%).

Cé déng lon ND tinh Binh Dwong (95.4%)

Nguon: Cong ty, Uéc tinh cia HSC - gp kign: Danh gia trién vong Q1/2025
HSC xem xét lai dw bao va trién vong ctia BCM sau thdng tin mai nhat lién quan dén thué dbi

ElEUIal — (ng tir My va nhitng lo ngai xoay quanh vén dé nay. La mot doanh nghiép phat trién BDS
85000 Fenene) v index (@ diuchinn) KCN, BCM s& chiu tac dong tryc tiép néu thué duoc ap dung, do do ching t6i dy bao hoat
o dong cho thué dat sé yeu hon so v&i dy bao trwdc day. Bén canh do, viéc hoén ké hoach
70000 phat hanh cb phiéu ra cong ching clia BCM dwoc dw bdo sé lam tri hodn nguén von danh
P cho cac dv an trong diém.

o000 Tac dong: Diéu chinh giam dw bao giai doan 2025-2027

Cho giai doan 2025-2027, HSC diéu chinh giam Ian luot 31,5%, 30,6% va 32,3% du bao loi
N & | L J nhuan thuan xudng 1,8 nghin (gidm 14 ,9%), 1,9 nghin ty ddng (tang trwdng 5,6%) va 2,3
I P TN T T YO AR PN Y

nghin ty ddng (tang trwéng 22,5%) do tleq dd ban giao dat cham hon ky vong va dong gop
suy giam ttr cac cong ty lién doanh/lién ket, dac biét la VSIP, cong ty lién doanh phat trién
KCN ma BCM s& hiru 49% co6 phan cung véi Sembcorp.

T5/24 T7I24 T9/24 TH1/24 TH/25 3125

Gia cé phiéu (%) -3thg -12 thg

Cb phiéu thwong  (28.2)  (19.6) 7.92

S AT A Dw bao méi nay — hién chung t6i la don vi phan tich duy nhat dwa ra dw bao cho BCM — cho
20 Vol ch|‘so (24.9) (18 1) 2.01 thay loi nhuan thuan tang trudng véi toc dd CAGR 3 nam dat 3,3% trong giai doan 2025-
0 V@i nganh - 2027,

Ngudn: Céng ty, FactSet . . < .

Dinh gia va khuyéen nghi
HSC va trung binh thj trwong . - Gia c6 phiéu BCM d giam 28% trong 1 thang qua do anh hudng truc tiép tir tam Iy tiéu cuc
SR LeTaTe) M CIOMM TR MR lien quan dén thué déi wng ciia My. BCM dang giao dich v&i P/E trwot dw phong 1 nam 1a

2025F 1,732 2,528 (31.5) 23,6 Ian, thap hon nhiéu so v&i binh quan 3 ndm & mdc 34,1 1an va ciing dang chiét khau
2026F 1,829 2,636 (30.6) 33,4% so v&i wéc tinh RNAV (I6n hon chiét khau binh quan ké tir khi HSC bat dau khuyén
2027F 2,240 3,309 (32.3)  nghi vao gitra thang 3 & murc 30,3%).

Nguén: Bloomberg, HSC udc tinh LS didu chinh gidm 14,3% woc tinh RNAV/cp xudng 82.600d, phan anh viéc giam dy bao
. . loi nhuén va tang phan bu rdi ro von CSH Ién 10,25% (tw 9%), dé phu hop voi ti€u chuan ndi
M6 ta doanh nghiép bd méi. Chuing téi cling dang &p dung mukc chiét khéu 20% trén wéc tinh RNAV/cp (tang tir

BCM la nha phat trién khu cong nghiép hang dau 10% truwdc d6) nham phén anh cac lo nga| lién quan d@én (1) rdi ro ti chinh sach thué déi ng

tai Viét Nam, v&i hon 6.000 ha dat cho thué. Bén va anh hwéng tiéu cue tiém tang 1én mang BDS KCN cét I8i va (2) bdi canh kho khin hon do

canh cho thué dat, BCM da phat trién mot hé sinh ké hoach phat hanh c¢b phiéu ra céng ching bj hoan.

thai toan dién dé hé tro mang kinh doanh khucong v tidm nang tang gia 19% tai gia muc tiéu moi 1a 66.100d (da didu chinh giam 24%), ching

nghiép cot I6i t6i duy tri khuyén nghj Tang ty trong d6i véi BCM. Ching t8i nhdn manh rang BCM — v&i vj
thé dan dau nganh phat trién BDS KCN, qu§ dat I&n va hé sinh thai hoan chinh — van c6 kha
naéng huwéng loi tir dong vén FDI trong trung va dai han.

Cudi nam: Thang 12 12-23A 12-25F 12-26F

EBITDA BC (ty dong) 2,942 1,901 2,340 2,489 2,666

Loi nhuan thuan (ty ddng) 2,425 2,106 1,793 1,893 2,318

EPS BC (dbng) 2,343 2,034 1,732 1,829 2,240
Chuyén vién phan tich DPS (ddng) 800 994 - - -
Bui Thi Thuy Trang BVPS (ddng) 18,814 19,787 21,830 24,002 26,895
Chuyén Vién , Nganh Bat Bong San EV/EBITDA BC (l4n) 25.8 41.4 343 32.2 30.2
trang.btt@hsc.com.vn P/E DC (l4n) 23.8 27.4 322 30.5 24.9
+84 28 3823 3299 Ext. 172 L(yl SUét Cé tore (%) 1.44 1.78 - _ _
Hé Thi Kiéu Trang, CFA P/B (lan) 2.96 2.82 2.55 2.32 2.07
Giam doc, Nganh Bat Dong San Tang trwéng EPS BC (%) 428 (13.2) (14.9) 5.58 22.5
trang.htk@hsc.com.vn ROAE (%) 13.0 10.5 8.32 7.98 8.80
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng gidm it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téong Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCM) Ngay 13/5/2025

Hoat déng cho thué dat KCN chirng lai phan I&n da
phan anh vao gia

HSC diéu chinh gidm 24% gia muc tiéu xudng 66.100d (tiém n&ng ting gia 19%) sau
khi gidam dw bao lgi nhuan cho giai doan 2025-2027 va cap nhat cac gia dinh dinh
gia. La mot doanh nghiép cé kha nang chiu anh hwéng truc tiép tir cac chinh sach
thué ddi trng mai, BCM dy kién sé ghi nhan téc d6 cho thué dat KCN va dat dan
dung cham lai, bao gdbm ca phan déng goép tir cac cong ty lién két/lién doanh phat
trién BDS KCN (dang chu y nhét 1a VSIP). Sau khi gia cb phiéu gidam 28% trong 1
thang qua, BCM dang giao dich v&i P/E trot dw phéng 1 nam |a 23,6 |1an, thap hon
nhiéu so vé&i binh quan 3 ndm & mirc 34,1 1an va ciing dang chiét khau 33,4% so v&i
wéc tinh RNAV (Ién hon chiét khdu binh quan ké tir khi HSC bat dau khuyén nghi
vao gilra thang 3 & mirc 30,3%). HSC duy tri khuyén nghj Tang ty trong.

Giam dw bao loi nhuan thuan giai doan 2025-2027

Cho giai doan 2025-2027, HSC diéu chinh gidm lan lwot 31,5%, 30,6% va 32,3% dw
bao lgi nhuan thuan xudng 1,8 nghin ty dong (gidm 14,9%), 1,9 nghin ty déng (tang
trwdng 5,6%) va 2,3 nghin ty dong (tang trwdng 22,5%) do du kién viéc cho thué dat
KCN ctia chinh BCM va déng gop tr lién doanh VSIP sé& cham lai trwéc nhitng bét
dinh vé chinh sach thué déi (rng. Hai dw an KCN Cay Trudng va mé rong KCN Bau
Bang, dy kién trién khai tlr nam 2025, sé la dong Iyc chinh cho tang trwédng lgi nhuan
mang BDS KCN giai doan 2025-2027.

Cu thé, chung t6i hién gia dinh BCM sé cho thué I&n lwot 45 ha, 70 ha, va 79 ha cho
giai doan 2025-2027 (so v&i gia dinh trwdc d6 la 55 ha, 75 ha va 84 ha), con VSIP sé
cho thué 1an lwot 240 ha, 250 ha, 318 ha (so v@i gia dinh trwde d6 la 310 ha, 360 ha,
va 380 ha). Theo d6, loi nhuan tir cong ty lién két (VSIP) dwoc diéu chinh gidm 1an
lwot 24%, 23,3% va 13,3% xubng 1,4 nghin ty déng trong nadm 2025 (giam 28,3%),
1,6 nghin ty ddng trong nam 2026 (tang trwdng 10,6%) va 2 nghin ty ddng trong n&m
2027 (tang trwdng 31,3%).

Chung t6i ciing gidm lan luvot 11,9%, 5,5% va 14,8% dy bao doanh thu mang BBS
KCN giai doan 2025-2027 xubng 5 nghin ty déng (so v&i khoang 2,8 nghin ty déng
trong n&m 2024), 4,6 nghin ty déng (gidm 7,3%) va 4,5 nghin ty dong (giam 2,6%) do
dién tich dat ban giao & tai cac khu dan cw di kém KCN nhuw Théi Hoa va Bau Bang
gidm. Trong khi d6, BCM du kién ghi nhan doanh thu ban si tai BDNC trong n&m 2025,
hd tro phan ndo cho doanh thu BBS dan dung, du chwa céng bd chi tiét. Chung t6i
lwu y rang BCM khéng cdng bé riéng doanh thu tir BDS KCN va BDS dan dung trong
bao cao.

Nhin chung, dw bdo mé&i cho thay loi nhuan thuan tang trudng véi tbc d6 CAGR dat
3,3% trong giai doan 2024-2027.

Bang 35: Diéu chinh dw bao lgi nhuan, BCM

Piéu Piéu

chinh chinh
Téng doanh thu 5,195 7,979 -10.5% 53.6% 8,443 -6.3% 5.8% 8,872 -11.4% 5.1%
Cho thué BBS KCN 3,327* 1,344 -16.3% 90.0% 2,122 -12.3% 58.0% 2,578 -12.3% 21.5%
Doanh thu BBS - 4,979 -11.9% - 4,618 -5.5% -7.3% 4,497 -14.8% -2.6%
Dich vu 1,181 796 0.0% -32.6% 804 0.0% 1.0% 840 0.0% 4.5%
Khéac 687 860 0.0% 25.2% 898 0.0% 4.4% 957 0.0% 6.5%
Lei nhuéan gép 3,392 3,869 -13.3% 14.1% 4,261 -10.9% 10.1% 4,655 -17.0% 9.2%
Loi nhuan ti cong ty lién két 1,955 1,402 -24.0% -28.3% 1,550 -23.3% 10.6% 2,037 -13.3% 31.4%
LNST 2,310 2,115 -25.8% -8.4% 2,247 -25.3% 6.2% 2,994 -21.9% 33.2%
Loi nhuan thuan 2,106 1,793 -31.5% -14.9% 1,893 -30.6% 5.6% 2,318 -32.3% 22.5%

Ghi chu: (*) Chung t6i st dung s6 liéu téng do BCM khdng cong bé s6 liéu chi tiét vé doanh thu KCN va BDS.
Nguén: HSC wéc tinh
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Bao cao doanh nghiép - Téong Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCM) Ngay 13/5/2025

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong d6i véi BCM nhuwng gidm 24% gia muc tiéu
xubng 66.100d (tiém nang tang gia 19%). Mac du diéu kién thj trwong tré nén kho
khan hon so v&i ky vong ban dau sau khi cdng bd chinh sach thué déi (rng, ching toi
van tin ring nén tang co ban virng chac ctia BCM sé tiép tuc phat huy gia tri. BCM Ia
mot trong nhirng nha phat trién BDS KCN hang dau tai Viét Nam, s& hiru quy dat Ion
tai nhiéu vi tri chién lwgc, cling véi kinh nghiém van hanh tr VSIP — yéu té gitp thu
hat dong vén FDI. Chang téi cho rang bat ky tin hiéu tich cwe nao trong tién trinh dam
phan gitra Viét Nam va My déu sé gitp thu hep mtrc chiét khAu RNAV hién tai.

Chung toi tjé'p tuc st» dung phwong phap SoTP dé xac dinh gia tri hop ly (RNAV) trén
moi c6 phiéu, voi RNAV/cp la 82.600d, da dieu chinh giam 14,3% chd yéu do ky vong
toc d6 cho thué dat KCN va ban dat dan dung sé cham lai.

Lwu y, chiang t6i st dung gid dinh WACC la 11,4% (tang tlr 10,1%) trong md hinh
DCF dé dinh gia cac dw an KCN va dy an dan cw. Gia dinh WACC nay duoc tinh toan
dwa trén 13i suét phi rdi ro 4% va beta 1a 1 (theo di liéu Bloomberg). Tuy nhién, ching
t6i ting phan bu rdi ro vén CSH 1én 10,25% (ttr 9%), bao gdm phan bu phu tréi 1,5
diém phan tram (do d&c thu nganh) dwoc cdng vao tiéu chuan ndi bd mai 1a 8,75%
(truec d6 1a 7,5%).

Chung t6i cling nang mirc chlet khau trén RNAV/cp Ién 20% (e 10%) dé phan anh rd
hon méi lo ngai gia tdng vé (1) rai ro tr thué ddi rng ddi voi mang BDS KCN cbt 16i
va (2) s tri hodn trong huy déng vdn cho céac du an trong diém do ké hoach phat
hanh cb phiéu bi hoan.

Chung téi trinh bay chi tiét vé dinh gia trong Bang 36. Ngoai ra, chung t6i cling thuc
hién phan tich @6 nhay cua gia muc tiéu ddi v&i nhirng thay déi trong gia dinh 1ai suét
phi rdi ro va phan bu rdi ro vén CSH diéu chinh trong Bang 37, va phan tich theo mirc
chiét khau trén RNAV trong Bang 38.

Bang 36: Dinh gia, BCM

. % ty l1é s& hiru Ngay hiéu lwc (gitra
Phuong phép SR
BDS KCN 41,700
BCM DCF 100% 18,391
VSIP DCF 42-67% 18,196
Becamex Binh Phudc DCF 56% 5,112
BDS khu dan cw 33,170
Thanh phé méi Binh Dwong DCF 100% 26,734
Bau Bang, Théi Hoa DCF 100% 6,437
Mang khac 23,752
TDC DCF 61% 456
1JC DCF 50% 2,690
BW Industrial DCF 24% 18,242
BWE DCF 19% 2,364
BDS dau tw BV 707
PAu tw khac BV 8,474
Tdng gia tri tai san 107,803
No/(tién) thudn (22,359)
RNAV 85,444
S6 lwong cb phiéu dang Iwu 1,035
hanh (triéu)
RNAV/cp (dong) 82,600
Chiéu khau gia dinh 20%
Gia muc tiéu (dong) 66,100

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - Téong Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCM) Ngay 13/5/2025

Bang 37: Phan tich dd nhay cuia gia muc tiéu v&i cac gia dinh chinh (déng), BCM
Kich ban co s& ctia HSC st dung 1&i suét phi rdi ro 1a 4% va phan bu rdi ro vén CSH diéu
chinh 1a 10,25%

Phan bu rai ro von CSH
9.75% 10.25% 10.75%

11.25%

N 3.0% 89100 82900 70500 71500 66,900
SRR G 35% 86400 80500 68600 69,500 65,100
40% 83000 77400 6600 67,000 62,800
45% 80600 74400 64200 65100 61,100
50% 77400 72300 62000 62900 59,000

Nguén: HSC Research

Bang 38: Phan tich do nhay cta gia muc tiéu déi vé&i gia dinh chiét khau cua thi gia
so v&i RNAV, BCM
Gia dinh chiét khau cua thi gia

o v&i RNAV 40%
Gia muc tiéu (ddng/cp) 82,600 74,300 66,100 57,800 49,600
Tidm nang ting gia tir thi gia hién 48.3% 33.4% 18.7% 38%  -11.0%
tai

Ngudn: HSC wéc tinh
Béi canh dinh gia
Gia cb phiéu BCM da giam 28% trong 1 thang qua do anh hwdng tir tam Iy tiéu cwc
lién quan den thué doi ¢’ng ctia My. BCM dang giao dich v&i P/E trwot du phong 1
nam la 23,6 lan, thap hon nhieu so v&i binh quén 3 nam & mure 34,1 lan va cling dang
chiet khau 33,4% so voi woc tinh RNAV (I6n hon chiét khau binh quan ké tir khi HSC
bat dau khuyén nghi vao gitra thang 3 & mirc 30,3%).
Biéu db 39: P/E trwot dw phong 1 nam, BCM

BCM hién giao dich v&i P/E truot dw phéng 1 ndm 1a 23,6 lan so vé&i binh quan 3 ndm &
mtrc 34,1 1an

55

AV A

i J
25 \v \
20 T T T T T

T4/22 T10/22 T4/23 T10/23 T4/24 T10/24

Ngudn: HSC wéc tinh

RUi ro diu tw

Cac ri ro chinh chi yéu lién quan dén wéc tinh loi nhuan; HSC Iwu y nhitng diém
sau:

e Téac dong Ién hon dy kién tir sw suy gidm thwong mai toan cau: Rui ro dén tir kha
néng suy yéu trong thwong mai toan cu, khién cac doanh nghiép FDI gidm tbc do
m& réng san xuat, tlr d6 dan dén két qua cho thué dat thap hon ky vong tai cac dy
an mé rong Bau Bang, Cay Truwong va cac KCN thudc VSIP — diéu nay sé anh
hwéng tiéu cwc dén trién vong lgi nhuan ctia BCM.

e Ruiro phap ly: Twong tw nhw phan I16n cac dw an BDS khac, viéc hoat dong trong
moi trwng phap ly phirc tap van 1a mét thach thirc Ién déi véi cac cong ty phat
trién BDS. B4t ky kho khan phap ly nao trong qua trinh phé duyét dw an déu cé thé
kéo dai dang ké thoi gian trién khai dy an cla céc cong ty BDS, tiv d6 anh hwéng
dén KQKD ctia BCM. Chung t6i lwu y rdng qué trinh xin cAp phép cho mét dy an
tai Viet Nam kha phtrc tap, phu thudc vao nhiéu bd luat khac nhau ma dsi khi cac
didu khoan cla cac luat nay con chéng chéo I&én nhau, dan dén tinh trang cham
tré. Tuy nhién, khi so v&i cac cong ty phat trién BDS dan dung, cac cong ty phat
trién BDS KCN dang nhan dwoc nhiéu hd tro hon tir Chinh phu trong viéc thao g&
cac nat that phap ly.
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én Cong nghiép -

CTCP (BCM)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-26F Béo céo LCTT (ty déng) 12-25F 12-26F
Doanh thu 7,883 5195 7,979 8443 8872 EBIT 2,674 1,638 2204 2,305 2,482
Loi nhuan gop 4248 3392 3,869 4,261 4,655 Khéuhao (267)  (262)  (136)  (184)  (184)
Chi phi BH&QL (1,465) (1,737) (1,666) (1,956) (2,173) Lai vay thudn (775) (1,142) (1,204) (1,305) (1,119)
Thu nhap khac 18.7 27.2 0 0 0  Thué TNDN da nop (416)  (142)  (286)  (304)  (405)
Chi phi khac (127)  (43.5) 0 0 0 Thay ddi vén Ivu dong (3,815)  (911) (2,317) (1,039) (1,475)
EBIT 2,674 1,638 2,204 2,305 2,482 Khac (1,086)  (483) 310 335 380
Lai vay thuan (775) (1,142) (1,204) (1,305) (1,119) LCT thuan tir HDKD (3,151)  (777) (1,158) 177 47.4
Lai/I5 trong Cty LD,LK 798 1,955 1,402 1,550 2,037 Dautw TS dai han (115)  (261)  (246)  (220)  (220)
Loi nhuan khac - - - - - Gop vén & dau tw (859) (1,286) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 351 (226) 0 0 0
LNTT 2,697 2,451 2,401 2551 3,399 Khac 1,095 614 0 0 0
Chi phi thué TNDN (416)  (142)  (286)  (304)  (405) LCT thuan tir HDDT 472 (1,158)  (246)  (220)  (220)
Loi ich cb dong thiéu sé 143 (204) (322) (354)  (676) Cb twc trd cho CSH (828) (1,029) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP - - - - -
Loi nhuan thuan 2,425 2,106 1,793 1,893 2,318 Tang/gidm no 3,768 3,842 660 537 537

Khac - - - - -
Lo nhuan thuan BC 2,425 2,106 1,793 1,893 2,318 LCT thuan tir HDTC 2,940 2,814 660 537 537
EBITDA BC 2,942 1,901 2,340 2,489 2,666

Tién & twong duong tién dau ki 1,071 1,332 2,210 1,466 1,960
EPS (dbng) 2,343 2,034 1,732 1,829 2,240 LCT thun trong ky 262 878  (744) 494 364
EPS BC (ddng) 2,343 2,034 1,732 1,829 2,240 Anhhudng cia ty gia - - - - -
DPS (ddng) 800 994 - - - Tién & twong dwong tién cudi ki 1,332 2,210 1,466 1,960 2,324
Slg CP binh quan (triéu dv) 1,035 1,035 1,035 1,035 1,035
Slg CP cudi ky (triéu dv) 1,035 1,035 1,035 1,035 1,035 Déng tién tw do (3,265) (1,038) (1,404) (42.7) (173)
Slg CP pha loang cudi ky (triéu dv) 1,035 1,035 1,035 1,035 1,035

Céc chi sb tai chinh

12-23A

12-24A

12-25F

12-26F

Bang can déi ké toan (ty dong)

Tién & twong duong tién 1,332 2210 1,466 1960 2,324 Chisb hoat dong
DAu tw ngan han 87.3 295 295 295 295 Ty suét LN gop (%) 53.9 65.3 48.5 50.5 525
Phai thu khach hang 7,024 8066 8,624 8968 9,524 Ty sult EBITDADC (%) 37.3 36.6 29.3 29.5 30.0
Hang tdn kho 19,834 21,206 22,535 23,736 24,760 Ty suétLNT (%) 30.8 40.5 225 224 26.1
Céc tai san ngén han khac 164 55.9 55.9 55.9 55.9  Thué TNDN hién hanh (%) 15.4 5.78 11.9 11.9 11.9
Téng tai san ngén han 28,441 31,833 32,976 35015 36,959 Tang trudng doanh thu (%) 201 (34.1) 53.6 5.81 5.08
Tang trwdng EBITDA BC (%) 63.0 (354) 23.1 6.39 7.10
TSCP hiru hinh 4210 3,968 3,975 3,954 3,933 Tang trwang LNT BC (%) 428 (13.2) (14.9) 5.58 225
TSCP vb hinh 141 129 114 106 97.9  Tang trudng EPS (%) 428 (13.2) (14.9) 5.58 225
B4t dong san dau tw 2,535 2,674 2,792 2,857 2,922 Té&ng trwdng EPS BC (%) 428 (13.2) (14.9) 5.58 225
Pau tw dai han 592 592 592 592 592  Tang trwdng DPS (%) 14.3 243 - - -
Péu tw vao Cty LD,LK 16,634 18,896 19,988 21,203 22,859 Ty I& LN thuan tra CT (%) 34.1 48.9 - - -
Tai san dai han khac 870 684 684 684 684
Téng tai san dai han 24,982 26,943 28,145 29,397 31,089 Chi sé lgi nhuan
ROAE (%) 13.0 10.5 8.32 7.98 8.80
Téng cong tai san 53,423 58,777 61,121 64,412 68,048 ROACE (%) 8.93 4.84 5.77 5.72 5.74
Véng quay tai san (lan) 0.15 0.09 0.13 0.13 0.13
No ngén han 9,385 7,903 8980 9,184 9,389  Tiém méat HD/EBIT (1&n) (1.18)  (0.47)  (0.53) 0.08 0.02
Pha trd ngudi ban 747 574 632 695 764 S ngay tén kho 1,992 4,293 2,001 2,072 2,143
No ngén han khac 11,210 10,765 10,792 11,205 11,205 S ngay phai thu 705 1,633 766 783 824
Téng ng’ ngén han 22,998 21,453 22,099 22,810 23,120 S6 ngay phai tra 75.0 116 56.1 60.6 66.1
No dai han 10,331 15,725 15,309 15640 15972 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 101 114 107 98.1 88.3
No dai han khac 621 1,120 1,120 1,120 1,120 No/tai san (%) 39.4 43.6 421 40.9 39.5
Téng ne dai han 10,953 16,844 16,428 16,760 17,092 EBIT/Iai vay (lan) 3.45 1.44 1.83 1.77 2.22
No/EBITDA (lan) 7.15 13.5 11.0 10.6 10.1
Téng ng phai tra 33,950 38,298 38,527 39,570 40,212  Chisb TT hién thoi (1an) 1.24 1.48 1.49 1.54 1.60
Vén cha sé hiru 19,473 20,479 22,595 24,842 27,836 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 9.63 15.2 10.0 9.50 9.06
Téng vén chi s& hiru 19,473 20,479 22,595 24,842 27,836 EV/EBITDA BC (lan) 25.8 414 34.3 32.2 30.2
P/E (1an) 23.8 27.4 322 30.5 24.9
Téng ng phai tra va VCSH 53,423 58,777 61,121 64,412 68,048 P/E DC (lan) 23.8 27.4 322 30.5 24.9
P/B (1&n) 2.96 2.82 2.55 2.32 2.07
BVPS (d) 18,814 19,787 21,830 24,002 26,895 Loi sudt cd tirc (%) 1.44 1.78 - - -
No thuan*/(tién mat) 18,297 21,123 22,527 22,569 22,742

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

www.hsc.com.vn Trang 43

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
T Téng CTCP Viglacera (VGC - HSX)
Bao cao doanh nghiép Ngay 13/5/2025

Tang ty trong (i Mua véo) Ha khuyén nghi xuong Tang ty trong; tiém nang
Gia muc tidu: VND45,550 (tir VND54,900) t3 i3 16% tai Qia tie .

Tiém nang ting/giam: 15.9% ang gia o 1al gia muc tieu moi

Gia c6 phiéu (dong) (28/4/2025) TR " HSC ha khuyén nghi doi véi VGC xubng Téng ty trong (tir Mua vao) va gidm
WEIBIEombBarg VGG VN 17% gia muc tiéu theo phwong phap SoTP xudng 45.550d do gidm dw bao va
Gia cao/thap 52 tudn (d) 36,650-54,947 dwa ra céc gia dinh dinh gia than trong hon.

GTGD (bq 5 phién) (tr.d) 39,533

* Chung t6i diéu chinh gidam 12-18% dw bao lgi nhuan thuin ndm 2025-2026 cha

xz: :Z: ::ittfg:;(ﬁyuds)m 17’252 yéu do gia dinh than trong hon vé dién tich dat ban giao. Tuy nhién, nhe dua
slgcP ru hanh (tr_d;,) 448 ve}o dw bao lan dau cho nam 2027, cac dw bao méi cho thay lgi nhuan thuan
Sig CP NN duoc s& hiwu (tr.dv) 220 van tang trwéng tich cwe véi toc d6 CAGR 3 nam dat 10,2%.

Slg CP NN duge mua (ir.dv) 79w Gia cb phiéu da giam 19% trong 1 thang qua, dién bién kém tich cwc hon VN
ST 49.0% Index git¥a bbi canh lo ngai vé thué déi ng. VGC dang giao dich véi mirc chiét
Ty 1& s& hiru ciia NN 4.00% eX 9 L gal v . 9. v dang g 7 o
Ty (Y e khau 34,4% so v&i RNAV, I&én hon dang ké chiét khau binh quan 3 nam & mirc
Cé déng lon Ha tAng Gelex (50.2%) 21,7%.

Nguén: Céng ty, Ubc tinh cia HSC - i oz 2 . ox P
Sw kién: Panh gia lai trien vong trong boi canh lo ngai ve thuée doi trng

Biéu db gia HSC xem xét lai dw bao va dinh gia ,déi v&i VGC sau khi danh gia KQKD Q1/2025 va
oo veC (We) VN30 Indox (Gia didu chinh) trién vong nganh. Nhin chung, thué doi ¢rng Ia rdi ro dang ké doi v&i cac KCN trong ngan
54000 han khi sy bat dinh khién khach hang tri hoan ké hoach dau tw, tir d6 anh hwéng dén
331233 tién d6 ban giao dat va lgi nhuan _cta VGC. Trong khi do, mang vét liéu xay dwng dwoc
40000 ky vong tiép tuc cai thién manh vé ty suét lgi nhuan, du tng trudng doanh thu cé thé di
oo noang.

8000 Tac dong: Giam 12-18% dw bao lgi nhuan nam 2025-2026

HSC diéu chinh gidm 12-18% dw bao lgi nhuan ndm 2025-2026 chi yéu do gid dinh
than trong hon vé dién tich dat ban giao, nham phan anh rii ro tir chinh sach thué dbi
(ng. Chuing téi hién dy bao loi nhuan thuan dat 14n lwot 1.041 ty déng trong ndm 2025,
gidm 5,8%, va 1.201 ty ddng trong ndm 2026, tang truéng 15,4%. Chung t6i cling dwa
ra dy bao lan dau cho nam 2027, véi lgi nhuan thudn dat 1.478 ty déng, tang trwdng
23%, dwgc hd trg béi s mé réng ctia mang vat liéu xay dwng va sw phuc hdi dwoc ky
vong clia mang BDS KCN

Nhin chung, theo dw bdo méi clia chung téi cho giai doan 2025-2027 — hoi thdp hon so

g hhmhln-..u“uhIlnlihI|li||.i“|hm“|i|"|“ NIM““&J“

T5/24 T7I24 T9/24 TH1/24 TH/25 3125

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong (19.0) (20.9) (20.3)
So voi chi s6 (15.2) (19. 4) (24. 7)
So véi nganh -

Ngudn: Céng ty, FactSet

HSC va trung binh thj trwéng véi dy bao cla thi trwdng — lgi nhuan thuan tang trwdng voi tdc d6 CAGR 3 nam dat
EPS BC (d6ng) HSC Thitreong % ch.léch JEERIUYALR

2025F 2,321 2,626 (116)  Pjnh gia va khuyén nghi.

2026F 2,680 3,264 (17.9) R Sy S o . . . i Lz
2027F 3,296 3 N/a  Sau khi gia co phieu giam 19% trong 1 thang qua, VGC dang giao dich v&i mirc chiét

khau 34,4% so v&i RNAV, 16n hon chiét khau binh quan 3 ndm & mirc 21,7%. HSC diéu
chinh giam 17% gia muc tiéu xudng 45.550d dwa trén (1) giam 6,6% wéc tinh RNAV do
M ta doanh nghiép gidm dw bdo loi nhuén va tang gia dinh WACC va (2) tang mirc chiét khdu trén RNAV
- 1én 20% (tr 10%), dé phu hep hon vé&i mkre chiét khau binh quan qua kho (21,7%) va
phan anh rii ro t& chinh sach thué déi tng.

Ngudn: Bloomberg, HSC wéc tinh

Viglacera la mét trong nhitng chii du tw phat trién
KCN I&én nhat va doanh nghiép vat liéu xay dwng N ) ;
hang dau tai Viét Nam. Vc’yj tiem nang tang gia 16% tai gia muc tiéy mé&i, HSC ha khuyén nghj doi véi VGC
xuong Tang ty trong (ttr Mua vao). V&i quy dat KCN Ién (khoang 1.250 ha con kha nang
cho thué) va c6 vj tri thuan lgi, VGC cd vi thé tot d& don dong vén FDI vao Viét Nam.
Tuy nhién, sy bat dinh tr thué dbi (r’ng c6 thé 1am cham tién do ra quyét dinh dau tw cla
khach hang va anh huéng dén ké hoach phat trién cac dw an KCN. Trong khi d, trong
trung va dai han, sy phuc hdi ctia mang VLXD va mang BDS KCN tiép tuc virng chic s&
thuc day loi nhuan va dong tién cho Cong ty.

Cubi nam: Thang 12 12-23A 12-25F  12-26F

EBITDA DC (ty déng) 5007 3,869 4,164 4,596 4,965

Loi nhuan thuan (ty dong) 1218 1,105 1,041 1,201 1,478

EPS BC (ddng) 2,717 2,464 2,321 2,680 3,296
Chuyén vién phan tich DPS (ddng) 2,076 1,859 2,000 2,000 2,000
Pham Ngoc Trung BVPS (ddng) 17,516 18,533 18,854 19,533 20,829
Truwéng phong, Nganh Bat Bong San EV/EBITDA BC (14n) 4.18 5.06 4.97 4.58 4.31
trung.pn@hsc.com.vn P/E DC (l4n) 14.5 15.9 16.9 14.7 11.9
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) 528 473  5.09 5.09 5.09
Hb Thi Kiéu Trang, CFA P/B (lan) 2.24 2.12 2.08 2.01 1.89
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (29.5) (9.29) (5.81) 15.4 23.0
trang.htk@hsc.com.vn ROAE (%) 15.7 13.7 12.4 14.0 16.3
+84 28 3823 3299 Ext. 129 Ghi chii: Dau thé hién murc téing giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng CTCP Viglacera (VGC) Ngay 13/5/2025

Giam gia muc tiéu va dw bao; ha khuyén nghi xuéng
Tang ty trong vé&i tiem nang tang gia 16%

HSC ha khuyén nghij déi véi VGC xubng Tang ty trong (tr Mua vao) va giam 17%
gia muc tiéu xudng 45.550d do gidm dy bao, tdng gia dinh WACC va tang mirc chiét
khéu trén RNAV (ttr 10% 1&n 20%, dé& phti hop véi binh quan qua khtr & mirc 21,7%).
Du giam dw bao lgi nhuan ndm 2025-2026, dw bao mai ctia ching tdi — bao gdm ca
dw bao 14n dau cho ndm 2027 — cho thay loi nhuan thuan tang trwéng véi tbc do
CAGR 3 nam dat 10,2%. Gia cb phiéu VGC da gidam 19% trong 1 thang qua va dién
bién kém tich cwc hon VN Index gitra béi canh lo ngai vé chinh sach thué déi rng.
Theo d6, VGC dang giao dich v&i chiét khau 34,4% so véi wéc tinh RNAV, Ién hon
dang ké so véi chiét khau binh quan 3 nam & muc 21,7%.

KQKD Q1/2025 tich cwc tao nén tang virng cho ca nam

VGC gan day da cong bd lgi nhuan thudn Q1/2025 tich cwc dat 321 ty ddng, ting
55,8% so v&i cung ky, trén doanh thu 2,9 nghin ty déng, tdng 8,2% so véi cung ky.
Dién tich g4t KCN ban giao va loi nhuan déu vuwot nhe ky vong clia chuing t6i, chi yéu
nho dw an KCN Tién Hai tai Thai Binh. Tuy nhién, cho phén con lai cdia nam, chung
t6i dw bao tién do ban giao dat sé chiu &nh hwéng do khach hang tri hodn quyét dinh
dau tw dé cho doi két qua dam phan thué gitra Viét Nam va M.

Déi véi mang vat liéu xay dwng, doanh thu di ngang & mac 1.359 ty ddng, tuy nhién
ty suét loi nhuan gép cai thién dang ké 1én murc 17,3%, so v6i chi 8,3% trong Q1/2024
va cao hon ky vong c& nam cua ching toi la 15,4%. T4t ca cac phan khuc (gach 6p
lat, thiét bi vé sinh, kinh xay dwng, gach xay dwng) déu ghi nhan sy cai thién vé ty
suét loi nhuan. Trong trung va dai han, sy phuc hoi cua thi trwong BDS duwgc ky vong
sé tiép tuc thuc day tang truéng cho mang vat liéu xay dwng ctia VGC.

Dw bao Igi nhuan méi: Giam 12-18% dw bao Igi nhuan nam
2025-2026

Trwéc nhivng tac dong tiém an tir chinh sach thué dbi tng, HSC diéu chinh giam 12-
18% du bao loi nhuan nam 2025-2026 chd yéu do gia dinh than trong hon vé dién
tich d4t ban giao. Cac KCN clia VGC, tap trung tai khu viec mién Béc, da hwéng loi
dang ké t xu hwéng “Trung Quéc + 17 trong nhitng ndm gan day. Tuy nhién, xu
hwéng nay duoc dy bao sé thay déi sau khi cac chinh sach thué déi (rng chinh thirc
dwoc ap dung.

HSC dy bao lgi nhuan thuan dat 1an lwot 1.041 ty ddng trong nam 2025, giam 5,8%,
va 1.201 ty déng trong nam 2026, ting trudng 15,4%. Dya trén nhirng yéu to trén,
chung téi diéu chinh gidm 15-20% gia dinh dién tich dat KCN ban giao ctia VGC cho
nam 2025-2026 xuéng khoang 130-135ha/ndm (so v&i 160-170 ha trong gia dinh
trwéc do). Trong khi d6, ching t6i nang gia dinh ty suét lgi nhuan gop ctia mang vat
liéu xay dwng Ién 16,5%, sau khi ty suat loi nhuan Q1/2025 dat 17,3% — cao hon dw
bao.

Bang 40: Dw bao lgi nhuan méi, VGC
Chung t6i dy bao Igi nhuan giai doan 2024-2027 sé tang trwédng véi CAGR la 10,2%

Piéu Piéu

chinh chinh
Téng doanh thu 11,913 12,693 -5.7% 6.5% 13,831 -6.4% 9.0% 14,831 7.2%
BDS 4,126 4,291 -14.6% 4.0% 4,640 -15.1% 8.1% 4,954 6.8%
Vat liéu xay dung 7,438 8,123 -0.4% 9.2% 8,877 -1.2% 9.3% 9,581 7.9%
Mang khac 349 279 -1.6% -20.3% 314 -2.2% 12.7% 296 -5.6%
Lei nhuan gép 3,514 3,363 -6.5% -4.3% 3,703 -9.5% 10.1% 4,194 13.2%
Chi phi BH&QL (1,603) (1,659) -1.1% 3.5% (1,723) -1.1% 3.9% (1,858) 7.9%
Loi nhuan HD 1,912 1,705 -11.3% -10.8% 1,981 -15.7% 16.2% 2,336 17.9%
LNTT 1,636 1,386 -11.4% -15.3% 1,690 -17.3% 21.9% 2,103 24.5%
Loi nhuan thuan 1,105 1,041 -11.6% -5.8% 1,201 -17.9% 15.4% 1,478 23.0%

Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Viglacera (VGC) Ngay 13/5/2025

HSC ciing dwa ra dw bao l4n diu cho ndm 2027 véi loi nhuan thuan dat 1.478 ty
ddng, tang trwdng 23%. Dw bao nay dwoc hd tro bdi s mé réng clia mang vat liéu
xay dwng va da phuc hdi cia mang BDS KCN, dwa trén danh gia rang Viét Nam van
gitr dwoc strc hat véi dong vén FDI, ddng thdi viéc phat trién ha tAng trong nwéc tiép
tuc thic ddy nhu cau thué d&t KCN.

N6i chung, dw bao cho thay lgi nhuan thuan téng trwéng véi tbc dd CAGR 3 nam dat
10,2%.

Giam 17% gia muc tiéu xuéng 45.550d; ha khuyén nghij xuéng
Tang ty trong

Két luan va phwong phap dinh gia

HSC diéu chinh gidm 17% gia muc tiéu xuéng 45.550d dwa trén (1) giam 6,6% wéc
tinh RNAV do gidm dy bao lgi nhuan, tang gia dinh WACC va doi thoi diém dinh gia
thém 6 thang sang gitra ndm 2026 va (2) tang murc chiét khau trén RNAV 1én 20% (tw
10%), dé& phi hop hon véi mie chiét khau binh quan qua khir (21,7%) va phan anh
rdi ro tir chinh sach thué déi rng. V&i tiém nang tang gia 16% tai gia muc tiéu mai,
HSC ha khuyén nghi dbi véi VGC xubng Tang ty trong (t» Mua vao).

Vi quy dat cong nghiép vibng chac bao gdm khodng 1.250ha dét con lai c6 thé cho
thué (trong d6 khoéng 800 ha ndm tai cac dia phwong chién lwgc, dan dau vé thu hat
vén FDI tai Viét Nam nhw Bac Ninh, Hwng Yén, Quang Ninh), VGC dang c6 vi thé tét
dé hwdng loi tr dong vén FDI db vao Viét Nam. Tuy nhién, sy bat dinh tlr thué dbi
&ng c6 thé lam cham tién dd ra quyét dinh dau tw cGa khach hang va anh huéng dén
ké hoach phat trién cac dw an KCN. Trong khi do, trong trung va dai han, sw phuc hoi
ctia mang VLXD va mang BDS KCN tiép tuc virng chac sé thic day lgi nhuan va dong
tién cho Cong ty. VGC ciing c6 bang CDKT lanh manh va dong tién manh. Day la nén
tang virng chac dé& Coéng ty chi tra cb tirc tién mét &n dinh trong nhidu nam t&i (Ioi suét
cb tirc 12 4,5-5,1%).

Chi tiét cac gia dinh dinh gia cia HSC nhw sau:

e S dung phwong phap DCF dé dinh gia hdu hét cac KCN, ngoai triv ViMariel (&
Cuba) — dbi véi KCN nay chung tdi str dung gia tri sb sach — va s dung gia tri sb
sach dé dinh gia cac tai san khac, bao gdm mot sb dy an khu dan cw va cac khoan
dau tw vao cong ty lién doanh lién két.

e Chung t6i cling st dung phwong phap DCF dé dinh gia mang vat liéu xay dung.
Ap dung toc do tang trwdng dai han 3% (khong dodi) dé chiét khau dong tién tw do
cta doanh nghiép (FCFF).

« Cac tai san hoat dong khac, chd yéu bao gém BDS dan dung va cac khoan dau tuw
dai han, duoc dinh gia theo gia tri sO sach.

e Trong mé hinh DCF, chung t6i str dung gia dinh WACC 1a 12,5% (tang tir 12,2%).
Tiép tuc st dung lai suat phi rai ro 4% nhwng diéu chinh tang phan bu I‘UI ro von
CSH Ién 10,25% (ttr 9%) sau khi tang 125 diém co ban cho phan bu rdi ro vén CSH
noi bo 1&n 8,75% (tr 7,5%) va tiép tuc ap dung 1,5 diém phan trdm phan bu phu
troi cho cac cd phiéu BDS/KCN — ddng thoi gidm beta xudng 1,15 (tir 1,25), theo
di liéu tr Bloomberg.

Bang 41: Binh gia SOTP, VGC

Phwong phap Lo ich ciia VGC NPV gitka nam

2026
BDS KCN DCF, BV 51-100% 17,386
Vat liéu xay dwng DCF 25-100% 7,391
Tai san khac, didu chinh BV 2,725
Tdng gia tri tai san 27,502
(-) Nor/tién mét thuan (1,917)
Gia trj ctia vén CSH 25,585

Téng Sé lwgng cb phiéu dang

Ity hanh (triéu) ik
RNAV cta cb phiéu 56,950
Chiét khAu gia dinh 20%
Gia muc tiéu (dong) 45,550
Ngudn: HSC
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Bao cao doanh nghiép - Téng CTCP Viglacera (VGC) Ngay 13/5/2025

Bang 42: Phan tich dé nhay cta gia muc tiéu déi véi cac gia dinh quan trong, VGC
Kich ban co s& ctia HSC st dung |4i suat phi rti ro la 4% & tbc dd ting trwéng dai han 1a
3%

Toc dé tang treéng dai han ctia mang vat liéu xay dwng
2.0% 2.5% 3.0% 3.5% 4.0%
3.0% 46,500 47,200 47,950 48,700 49,950
3.5% 45,600 46,300 47,000 47,800 48,600
4.0% 44,600 44,850 45,550 46,250 47,000
4.5% 43,800 44,000 44,700 45,400 46,150
5.0% 42,600 43,200 43,850 44,550 45,250
Nguén: HSC

Lai suat phi rai ro

Bang 43: Phan tich dd nhay cua gia muc tiéu (ddng) déi v&i gia dinh chiét khau cua
thi gia so v&i RNAV, VGC

ia dinh chiét khau cua thi gia

s0 voi RNAV 10% 15% 20%
Gia muc tiéu 51,250 48,400 45,550 42,700 39,850
;I'ifzm nang tang gia tw thi gia hién 23.2% 15.9% 8.7% 1.4%
ai
Nguén: HSC
Biéu d6 44: Chiét khau cua thj gia so véi RNAV qua khir, Biéu db 45: P/E trwot dw phéng 1 nam, VGC

VGC

VGC dang giao dich véi chiét khdu 34,4% so v&i RNAV, cao
hon so véi binh quan 3 nam & mrc 21,7%

Chiét kh&u ca thi gia so voi RNAV (%)

Binh quan chiét khdu RNAV (%) 30 Dy bdo clia HSC

P/E trwot du phong 1 nam la 16,3 Ian, thap hon 0,7 d6 léch
chuan so vé&i binh quan & mirc 18,8 lan

Dw b&o cua thi trwéng Thuc t&

20%
25

0% A —A — ‘
~
| VW om 20 :
)\f W P 15

-40%
10
-60%
5 : : : : :
-80% T4/22 T11/22 T6/23 T1/24 T8/24 T3/25
T4/22 T11/22 T6/23 T1/24 T8/24 T3/25

Nguén: HSC Nguén: HSC

Béi canh dinh gia

Gia cb phiéu da giam 19% trong 1 thang qua, dién bién kém tich cwc hon VN Index
gira boi canh lo ngai ve thue doi iing. VGC dang giao dich v&i mire chiet khau 34,4%
so v&i RNAV, I&n hon dang ké chiét khau binh quan 3 nam la 21,7%. VGC ciing dang

c6 P/E trwot dw phong 1 nam la 16,3 1an, thap hon 0,7 dd 1éch chudn so véi binh quan
3 ndm & mec 18,8 lan.

Tiém nang ting gia va rui ro giam gia

Rui ro dy bao va dinh gia thap hon dw bao xay ra khi (i) sy suy thoai thi trwong
BDS dan dung manh hon dy kién, &nh hwéng dén hoat dong clua mang VLXD; va (ii)
rdi ro thwong mai toan cau tang cham lai, tac dong dén quyet dinh mé& rong san xuét

cua cac doanh nghiép FDI. Diéu nay s& anh hwéng dén tién dd cho thué dat KCN,
cling nhw tac dong dén dinh gia va lgi nhuan cltia Cong ty.

Tiém nang dw bao va dinh gia cao hon dw bao lién quan dén (i) viéc kh&i cong xay
dwng nha may Phi My giai doan 2: Viéc phat trién nha may Phu My giai doan 2 sé
gitp tang dang ké quy mé san xuét kinh xay dwng . Khi dy an “nay bat dau hoat dong,
sé c6 tiém nang dw bao va dinh gia cao hon dw bao; (i) quy dat méi: VGC da va dang
phat trién mot lwong quy dét lon (tai Yén Bai, Hwng Yén, Phu Tho, v.v.) d& mé& rong
mang KCN, nhuwng chiing t6i chwa phan anh diéu nay vao mé hinh dy béo va dinh gia
do thiéu théng tin chi tiét vé tién d6 phat trién. Néu Coéng ty tién hanh phat trién quy
dét nay, sé cd tiém nang KQKD vuot dang ké duw bao clia ching téi.
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Bao cao doanh nghiép - Tong CTCP Viglacera (VGC)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 13/5/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
13,194

3,519
(1,568)

1,951
(300)

(36.4)
(12.1)
1,602
(440)

55.9

1,218

1,218
5,007

2,717
2,717
2,076
448
448
448

12-23A

11,913
3,514
(1,603)

1,912
(215)
(74.8)

14.0
1,636
(446)
(84.8)

1,105

1,105
3,869

2,464
2,464
1,859
448
448
448

12-24A

12,693
3,363
(1,659)

1,705
(354)
214

14.0
1,386
(273)
(72.5)

1,041

1,041
4,164

2,321
2,321
2,000
448
448
448

12-26F
13,831

3,703
(1,723)

1,981
(349)

43.6

14.0
1,690
(329)
(159)

1,201

1,201
4,596

2,680
2,680
2,000
448
448
448

12-26F

14,831
4,194
(1,858)

2,336
(291)
445

14.0
2,103
(412)
(214)

1,478

1,478
4,965

3,296
3,296
2,000
448
448
448

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

1,951
(3,056)
(300)
(440)
(1,783)
218
2,702
(3,568)
(594)
86.0
311
(3,764)
(931)
294
1,578
(59.8)
882

2,019
(180)

3.30
1,842

(866)

12-23A

1912 1705 1981 2336
(1,958) (2459) (2,615) (2,629)
(215)  (354)  (349)  (291)
(446)  (273)  (329)  (412)
1432 (777) 529  (138)
(157 140 140 140
4483 2,774 4,460 4138

(2,554) (2,993) (3.925) (3,585)
(938) 0 0 0
1,132 0 0 0
525 0 0 0
(2,308) (2,993) (3,925) (3,585)
(834)  (897)  (897)  (897)
0 0 0 0
(253) 1,027 623 262
(69.5) 0 0 0

(1,156) 130  (834)  (634)

1,842 2,861 2,772 2,474
1,019  (88.3) (299) (81.7)

0.35 0 0 0
2,861 2,772 2,474 2,392

1,929  (219) 536 553

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,842
627
1,116
4,740
779
9,104

5,225
160
1,942
8.22
430
7,229
14,996

24,099

2,897
1,576
1,865
8,337

2,237

161
3,414
5,812

14,575
7,853
1,671
9,524

24,099

17,516
3,293

2,861
433
1,092
4,372
714
9,472

5,860
160
1,914
8.22
357
7,070
15,370

24,842

2,572
1,751
2,149
8,758

2,240

187
3,265
5,693

14,887
8,309
1,646
9,955

24,842

18,533
1,952

2,772
433
1,627
4,709
714
10,256

5,761
158
1,706
8.22
378
7,913
15,925

26,181

3,069
1,981
2,149
9,357

2,770

187
3,260
6,218

16,010
8,453
1,719

10,172

26,181

18,854
3,067

2,474
433
1,422
4,463
714
9,507

5,613
156
1,856
8.22
422
9,224
17,278

26,785

3,069
2,051
2,149
9,434

2,832

187
3,260
6,280

16,150
8,758
1,878

10,635

26,785

19,533
3,428

2,392
433
1,847
4,538
714
9,924

5,466
153
1,821
8.22
466
10,364
18,279

28,203

3,067
2,194
2,149
9,787

3,097

187
3,266
6,550

16,773
9,339
2,091

11,430

28,203

20,829
3,772

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

26.7
37.9
9.23
27.4
(9.58)
2.03
(29.5)
(29.5)
(29.5)
(20.5)
76.4

15.7
12.9
0.56
1.39

179
421
59.5

62.3
27.9
6.50
1.34
1.09

1.59
4.18
14.5
14.5
224
5.28

205 265 268 283
325 328 332 335
927 820 869  9.96
27.3 19.7 195  19.6
(971) 655 896  7.23
(227) 762 104  8.03
(929) (5.81) 154 230
(929) (5.81) 154 230
(929) (5.81) 154 230
(104) 757 0 0
754 862 746 607

13.7 12.4 14.0 16.3
12.0 10.4 11.6 13.1
0.49 0.50 0.52 0.54
2.34 1.63 225 1.77
190 184 161 156
475 63.7 51.3 63.4
76.1 775 739 75.3

46.6 57.5 59.7 61.9
271 291 28.7 29.0
8.89 4.82 5.68 8.02
1.74 1.83 1.68 1.65
1.08 1.10 1.01 1.01

1.64 1.63 1.52 1.44
5.06 4.97 4.58 4.31
15.9 16.9 14.7 11.9
15.9 16.9 14.7 11.9
212 2.08 2.01 1.89
4.73 5.09 5.09 5.09
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Béo cao nganh - Bat dong san Ngay 13/5/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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