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Bao cao doanh nghiép Ngay 06/4/2025

Tang ty trong Ga khéng 16 dang cé phan héa; khuyén nghi lan

Gia muc tiéu: VND86,800 A o >
Tiém nang tang/giam: 7.7% dau Tang ty trgng

e gy Y = HSC khuyén nghi lan dau Tang ty trong doi v&i Becamex IDC (BCM) voi gia muc
Bm (dong) (12/3/2029) tiéu theo phwong phap SoTP la 86.800d. La don vi dan dau vé tbng quy dat, BCM
Gia caolthap 52 tun (d) 49.743-80,600 khac biét v&i cac nha phat trién BDS KCN khac nhér ¢d hé sinh thai tich hop hd tro
GTGD (bq 5 phién) (tr.d) 80333 mang kinh doanh BDS KCN cbt 16i.

Vén hoa thi trrdng (ty d) 83,421 = BCM sé tién hanh d4u gia 300 triéu cb phiéu vao ngay 25/4/2025, giam ty Ié s& hiru
Vén hoa tri treong (tr.USD) 3,277 ctia Nha nwée xuong con 74% tlr mirc hién tai la 95%. Diéu nay co thé glup cd phleu
Slg CP Iuu hanh (tr.dv) 1,035 BCM tr& nén hap dan hon va tao dong luc tang trwdng cho gia co phleu trong ngan
Slg CP NN duoc s& hiru (tr.dv) 352 han, con da tang trwdng dai han phu thudc vao nén tdng dang dan cai thién cla
Slg CP NN dwoc mua (tr.dv) 21.0 C(jng ty va ngénh_

Gi6i han ty 1& s& hitu NN 34.0% . . . . “ 1 3 x . A
T9 16 56 hivu cia NN 2.03% = BCI\!I daqg gllao'd!ch VoI P/E tru’c_zt dy pt)gng 1 nam I:a\ 31,5 Iann (thgp hcrn’(.),6 530 I(?ch
Ty 16 freefloat B Chl:IaI"I) voa ¢ mire chJet khau 1'8 /o.ZSO vé&i RNAV, nhp hon moét chut’so véi muire blnh
Cb déng lon ND tinh Binh Durong (95.4%) quan 23% cua cac cong ty phat trien BBS KCN khac trong danh sach khuyen nghi.

Gia muc tiéu cho thay cb phiéu cé tiém nang ting gia 8% va P/E dw phéng ndm

Nguédn: Coéng ty, Udc tinh cia HSC S x
J 3. 2025 & murc 34,3 1an.

e — — Céng ty dau nganh, hoat déng trong nhiéu linh vwc
S50 BCM la nha phat trién BDS KCN va BDS nha &, hién dang van hanh 7 dy an KCN tai
rson0 inh Binh Duong véi tong dién tich dat khoang 4.700 ha (trong d6 khoang 1.100 ha dét
66000 c6 thé cho thué). BCM khac biét v&i cac cdng ty cung nganh nho ¢ (1) quy dat Ion, (2)
ae500 méi quan hé déi tac doc quyén Vi cac tap toan I&n nhw Sembcorp va Warburg Pincus
50000 cling nhw nhan dwoc sy hé tro' clia Chinh phi trong viéc phat trién BDS KCN, khu dd
foone thi va co' s& ha tang, va (3) hé sinh thai hoan chinh nham hé tre' chién Iwgc cho mang
g ‘ihll\l“l |J\Lhil“i““w“|nudl\\..L..I..l....-...lji.ln.‘. .n.th BDS KCN ,COt IO\I , L X v s A - . £ , n N

124 TS24 124 Tor24 T2 T 125 bang Iwu y, Nha nwéc cd ké hoach giam ty 1€ s& hiru tai BCM xudng murc trén 65% tw
TEITETOEEEE T EEL TRl mdc hién tai la 95,4%, theo Quyét dinh sb 426/QD-TTg nam 2024. Viéc trién khai d4u
Cb phiéu thwong 14.3 19.4 20.5 gia 300 triéu cb phiéu & mot phan cua qua trinh giam ty 1& s& hiru nay. Hoat dong nay
So v&i chi s6 9.67 14.5 7.52 sé gillp mé khéa dong vén méi, cai thién thanh khoan va danh dau nhirng budc di dau
So véi nganh = o = tién hwéng dén mot mé hinh quan tri doanh nghiép hiéu qua va minh bach.

Nguon: Cong ty, FactSet | i nhu@n: Lei nhuan thuan dw kién tang trwéng véi toc dd

HSC va trung binh thj trwong CAGR giai doan 2024-2027 la 18%
F O GO IR G HSC du bao lgi nhuan giai doan 2025-2027 tang trudng 1an lwot 24%/4%/26% nhé
2025F 2,528 > N/a doanh thu tr KCN Cay Trwong va KCN Bau Bang mé réng, doanh thu ban budn tir dw
2026F 2,636 - N/a an Thanh Phé Mai Binh Dwong (BDNC), va dong gop tlr cac cong ty lién doanh/lién két,
2027F 3,309 s N/a da phan tir Lién doanh Khu céng nghiép Viét Nam - Singapore (VSIP; lién doanh véi

Nguén: Bloomberg, HSC wéc tinh  Sembcorp; BCM s& hivu 49% cb phan). Chung téi — don vi duy nhat dwa BCM vao danh
sach khuyén nghi — dw bao lgi nhuan thudn ctia Cong ty sé ting trudng véi tbc dd CAGR

M6 ta doanh nghiép 3 ndm dat 18%.
BCM la nha phat trién khu cong nghiép hang dau : RN A ;
tai Viét Nam, v&i hon 6.000 ha dat khu céng D!nh gia an khuyen ngh! - ) |
nghiép. Bén canh cho thué dat, BCM d4 phat trién Sau khi gia c0 phiéu tang 19% trong 3 thang qua va dién bién twong ddi tich cwc hon
mét hé sinh thai tlr bat dong san nha &, ha ting  chi s& VN Index, BCM dang giao dich v&i P/E trwot dw phong 1 nam la 31,5 Ian, thap
BOT, gido duc, y té dé tang cuong gia tri tbng thé  hon 0,6 d6 Iéch chuén so voi binh quan 3 ndm & muc 35,6 1an. Trong khi d6, véi mic
ctia mang kinh doanh khu céng nghiép cot 16i chiét khdu 16,4% so v&i wéc tinh RNAV, BCM dang giao dich véi dinh gia thap hon so
vGi mire binh quéan 23% cla 5 cong ty cung nganh trong danh sach khuyén nghi. La
cdng ty dau nganh véi quy dat Ion, mbi quan hé dbi tac chlen lwoc voi cac tap doan
toan cau, va dic biét la sy hd tro tv Chinh pha, chung t6i tin rang murc chiét khu nay
sé thu hep hon niva. Chung t6i khuyén nghi 1an d&u Tang ty trong déi véi BCM véi gia
muc tiéu la 86.800d.

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

EBITDA DC (ty déng) 2,942 1901 2737 2,878 3,338

Loi nhuan thuan (ty ddng) 2,425 2106 2,617 2,728 3,424

EPS DC (dbng) 2,343 2,034 2528 2,636 3,309
Chuyén vién phan tich DPS (déng) 800 994 500 500 500
Bui Thj Thuy Trang BVPS (déng) 18,814 19,787 22,041 24,448 27,652
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (lan) 34.6 55.0 38.6 36.9 31.9
trang.btt@hsc.com.vn P/E BC (lan) 34.4 39.6 31.9 30.6 24.4
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 099 123 062 0.62 0.62
Hé Thj Kiéu Trang, CFA P/B (lan) 4.28 4.07 3.66 3.30 2.91
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) 428 (13.2) 24.3 4.26 25.5
trang.htk@hsc.com.vn ROAE (%) 13.0 10.5 121 11.3 12.7
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Két luan dau tw: Vi thé tét dé hwéng loi tir dong vén
FDI

BCM la doanh nghiép dan dAu trong linh vic phat trién KCN va khu dan cw quy md
I&n tai Viet Nam. Nhé c6 quy dat Ién va hé sinh thai tich hop doc dao nham cing cb
vi thé trong linh vee BBS KCN, ciing nhw dé huéng loi tir dong vén FDI dang chay
manh vao Viét Nam, HSC dw bao lgi nhuan thuan ctia BCM ting trudng véi tbe do
CAGR giai doan 2024-2027 |a 18%. Dang luu y, ké hoach Nha nwéc giam ty & s&
hiu xudng con trén 65% tir mirc hién tai la 95,4% sé giip BCM tré nén hap dan hon
va thanh khodn cb phiéu cai thién cung nhiéu lgi ich khac. BCM dang giao dich &
murc chiét khAu 16% so v&i RNAV. Chung t6i tin rAng mirc chiét khiu nay sé thu hep
hon nira dwa trén céc trién vong tich cwe. Chang téi khuyén nghi 1an dau Tang ty
trong déi véi BCM véi gia muc tiéu 1a 86.800d. Gia muc tiéu dwoc xac dinh dua trén
murc chiét khdu 10% so v&i RNAV dw phéng cho thdy tiém nang tang gia la 8% va
c6 P/E dw phong nam 2025 Ia 34,3 Ian.

Hoat doéng phat trién KCN va khu dan cw déng vai tro then chét trong HDKD clia BCM
va dwoc hb tro bdi hé sinh thai tich hop toan dién nham phuc vu khach thué va NBT
tiém n&ng. Trong 45 ndm qua, cac HBKD da dang & rét nhléu [inh vire nhw co s& ha
tang, xay dwng, VLXD, y té va giao duc da dong vai trd nén tang cho s thanh cong
cua Cong ty. Voi nén tang virng chéc nay, chung toi ky vong ngudn tai chinh va cac
nha dau tw/dbi tac mdi sé thac day trién vong lgi nhuan ctia BCM sau khi hoan tat
gidm ty & s& hiru Nha nwéc. HSC dwa cb phiéu BCM vao danh sach theo dbi.

Dan dau vé quy dat KCN, mé hinh phat trién khac biét

BCM khac biét voi cac cong ty ciing nganh nho ¢o (1) quy d4t dé phat trién KCN va
khu dan cw I&n nhét (2) mbi quan hé dbi tac ddc quyén véi Sembcorp (VSIP) va
Warburg Pincus (BW Industrial) va (3) hé sinh thai tich hgp toan dién bao gom cac
dich vu, co s& ha tang vién théng, mang lwéi giao théng, khu dan cw, gido duc va y
té cho khach thué.

Biéu do 1: Quy dat (ha), mét sé cong ty BDS KCN
D&n dau vé quy dat, dac biét la tai Binh Dwong

mBé&c Ninh m Thai Nguyén Bac Giang mHai Phong mHwng Yén mHai Dvong mYén Bai
mQuang Ninh Phu Tho mTay Ninh =Quang Tri mCan Tho mlLang Son mHa Tinh
Binh Thuan = Quang Ngai Binh Phuéc m Thai Binh uTP.HCM Binh Dwong Ba Ria Viing Tau
Khanh Hoa Binh Dinh Long An Tién Giang Vinh Long Thira Thién Hué Dong Nai
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Ghi chu: ( 1) Quy dét dat thuc té, duoc tinh bang céach lay dién tich cho thué nhan véi ty I1é s6 hiru cda méi dv &n.
(2) bao gém céc dw &n dang trién khai va cac dw &n da duoc cdp phép dau tw va cé quy hoach téng thé 1/2000.
Nguén: HSC

S& hiru danh muc dy an BDS KCN I&n tai mét trong nhirng trung tam
cong nghiép phat trién manh nhat nwéc

BCM dang dan dau vé sb lwong dw an KCN va quy dat tai Viét Nam. Néu bao gébm
VSIP va cac cong ty lién két khac, tbng dién tich dat cong nghiép ctia BCM wéc tinh
khoang 13.700 ha, v&i khodng 4.500 ha c6 thé cho thué (Biéu d6 1). Dién tich dat co
thé cho thué nay bao gébm 1.068 ha s& hiru truc tiép, 3.369 ha tir VSIP (ddng gop 49-
67% tbng dién tich ctia VSIP khoang 17.000 ha) va 803 ha tlr cac cong ty lién két khac
(Becamex Binh Phuwéc (dw &n nay co tdng quy md 2.448 ha, BCM s& hiru 40% vdn
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diéu 18, 1JC (chua khuyén nghi, BCM s& hitu 49,8% cb phén) s& hiru 32% vén diéu
I&, va cac bén khac s& hiru 28% von diéu 1é con lai).

Tét ca dién tich dat c6 thé cho thué do BCM truc tiép s& hivu 1a 1.068 ha déu ndm tai
7 KCN & Binh Duwong (Biéu dd 9). Trong sb d6, KCN Cay Truwdng va KCN Bau Bang
mé rong (Binh Dwong) duw kién sé tré thanh déng lwe tang trwdng loi nhuan chinh cho
giai doan 2025-2027. Chung t6i dy bao doanh thu tr 2 dy an nay sé dat 40 nghin ty
ddng va duoc ghi nhan trong subt qua trinh phat trién dw an. Ca hai dy an déng gop
13,2% RNAYV dy phdng cia BCM.

Céc dy 4n KCN ctia BCM ndm tai cac vi tri chién lwoc doc theo truc dwéng huyét
mach cla tinh Binh Dwong (Biéu d6 10). Cac KCN nam & phia Bac cua tinh Binh
Dwong (Bau Bang, Cay Trwdng) két néi véi cac KCN & khu vire phia Nam clia tinh
théng qua tuyén dworng cao tbc My Phuéc - Tan Van va két ndi truc tiép véi cang
nwédc sau Cai Mép & tinh Ba Ria - Viing Tau va san bay Quéc té Long Thanh dang
dwoc xay dwng. Trong khi d6, Québc 16 13 két néi véi TP.HCM, san bay quédc té Tan
Son Nhéat va cang Cét Lai. Hai tuyén duwéng bd/cao téc nay la nhirtng yéu tb quan
trong dbi v&i khach thué khi lwa chon khu céng nghiép.

Cac cum cong nghiép da phat trién v&i hé théng ha tang dong
bo
Mang BBS KCN cua BCM khac biét v&i cac cong ty cung nganh nhd tién phong trong

viéc phat trién KCN tich hgp va khu dan cw bén’vfmg theo mé hinh d6 thi TOD, voi
dy an Thanh Phd M@i Binh Dwong (BDNC) la diém nhan.

Mb hinh phat trién dai han nay sé (1) thic day hiéu qua s dung dét, (2) nang cao gia
tri BDS khu vie xung quanh va (3) day manh viéc thu hat vén FDI béng cach thac day
hé sinh thai ndng dong, tir d6 thu hit cac NBT mudn tim cac KCN va KDC ¢ quy
hoach tét.

DPdng thoi, viéc phat trién cac CCN ciling da thic day nhu cau nha &, kich thich tang
trwdng doanh thu mang kinh doanh BDS ctia BCM théng qua hoat déng ban budn cho
cac nha nha phat trién BDS khac. BCM dat muc tiéu doanh thu ban budn tai dy an
BDNC sé dong gop 50-60% vao doanh thu mang kinh doanh BDS. Duwéi day la thong
tin chi tiét lien quan dén cac dy an:

e Thanh Phé Mé&i Binh Dwong (BDNC) (1.000 ha): BCM dang phat trién dw
an Thanh Phé Méi Binh Dwong theo hé sinh thai d6 thi - cong nghiép - dich
vu tich hop véi hé théng giao théng cong cdng nhw tuyén xe buyt nhanh BRT
va tuyén Metro két ndi véi TP.HCM. Becamex da trién khai hoat dong ban
buén va tw phat trién nhiéu dw an. Téng quy dat sach con lai cla dw an nay
la 459 ha. BDNC ddéng gép 24,8% wéc tinh RNAV ctia ching t6i dbi véi BCM.

e WTC Gateway (7 ha): Dy an nay la thanh phan quan trong cta mét trung
tam thuwong mai va trung chuyén, bao gdm nha ga trung tam két néi véi thanh
phd Thi Birc va tuyén metro Bén Thanh - Subi Tién cta TP.HCM, trung tam
tai chinh, ngan hang, trung tdm hoi nghi, khach san, trung tdm mua sédm va
khu van phong, dinh hinh BDNC tr& thanh mot khu dé thi nén TOD hoan
chinh. Dy an da nhan dwgc phé duyét phap ly va da dwoc kh&i cong xay
dwng trong nam 2024.

Chung t6i lwu y réng, d6 thi TOD dugc xay dung theo chién lvgc quy hoach tap trung
vao viéc phat trien cac khong gian st dung hon hop (khu dan cw, thwong mai, van
phong, ban lé va giai tri) gan cac trung tdm trung chuyén dé thic day s héi nhap kinh
té va xa hdi.

Quan hé déi tac doc quyén véi Sembcorp va Warburg Pincus

Danh tiéng va chuyén mén ctia BCM ndi trdi hon nhiéu so voi cac cong ty cting nganh
nh& cé sy hién dién cﬂq cac doi tac ngoai lon. Cac moi quan hé doi tac nay phu hop
v&i hé sinh thai phat trién khu cdng nghiép va khu do6 thj hién tai cia BCM trong dai
han.

BLD cho biét, BCM da thay déi chién lwoc ké tir nam 2023. Theo d6, cong ty me sé
khéng trién khai dw an mét cach déc lap ma sé hop tac voi VSIP. BCM duwa ra quyét
dinh trén la do Céng ty dang 4p dung md hinh phat trién tap trung vao cac KCN tich
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hop co dién tich I&n nhw BCM VSIP Binh Phwdc (2.500 ha), Binh Binh (1.000 ha),
Binh Thuan (3.000 ha), von doi héi von dau tw Ion.

VSIP: D4u an trén toan quéc va “con ga dé trivng vang” cia BCM

Lién doanh Khu céng nghiép Viét Nam - Singapore (VSIP) do BCM s& hiru 49% cb
phan va Sembcorp (tap doan truc thudc chinh phi Singapore) s& hiru 51% cb phan
con lai. VSIP da phat trién 18 KCN trén ca nwéc (11 dw an da di vao hoat doéng va 7
dw an dang trong giai doan trién khai), v&i tbng dién tich dat khoang 14,600 ha dét
KCN (Bang 11, Biéu dd 12, 13, 14). Loi nhuan tir khodn dau tw vao VSIP déng goép
binh quan 42% lgi nhuan thuan cta BCM trong 5 nam qua.

Trong thoi gian toi, VSIP dy kién dwa vao van hanh 6 KCN mai, véi tbng dién tich
2.400 ha tai Lang Son, Can Tho, Thai Binh, Ha Tinh, Quang Tri va Quang Ngai. VSIP
dong gop tdng cong 24% waéc tinh RNAV cua ching toi dbi vai BCM.

BW Industrial: Hoan thién hé sinh thai KCN ciia BCM

BW Industrial la lién doanh gitra BCM (s& hiru 24,1% cb phan), Warburg Pincus va
ESR Group. BW Industrial dwgc dinh hwéng tré thanh nén tang cho thué BBS KCN
va BDS logistics I&n nhat Viét Nam, cung cp nha xwéng va kho bai cho thué chét
lwong cao. Hién tai cong ty c6 khoang 6,3 trieu m2 dat KCN tai 11 tinh thanh trong
diém. BW Industrial dong gép téng cong 4,1% wéc tinh RNAV cla chung toi dbi voi
BCM.

BW Industrial c6 thé sé tién hanh IPO trong nhitng nam t&i. Day sé la budc di chién
lwgc nhdm huy déng thém ngudn tai chinh dé& mé réng HDKD trong bdi cadnh nhu cau
BDS KCN va BBS logistics ngay cang tang.

Loi nhuan thuan dw kién tang trwéng véi toc do CAGR giai
doan 2024-2027 la 18%

HSC dy b&o lgi nhuan thuan nam 2025 ctia BCM téng trwéng 24,3% dat 2,6 nghin ty
ddng, trén doanh thu 8,9 nghin ty ddng (tng trwdng 71,6%), véi dong luc ting triwdng
t dw an KCN Cay Trudng va KCN Bau Bang mé rong. Trong khi d6, BCM sé trién
khai hoat dong ban budn tai dw an BDNC trong nam 2025, nham hd tro doanh thu
méng BDS nha & (thdng tin chi tiét chwa dwoc cong bd). Chang téi dw bao doanh thu
mang kinh doanh BDS nam 2025 dat 5,6 nghin ty déng, chi yéu dén tir hoat dong
ban budén va dw an khu dan cw TDC.

Do chua tiép can dwoc nhiéu théng tin, chung t6i st dung s liéu tir giao dich ban
buén chuyén nhwong 18,9 ha dat & thudc dw an BDNC trong ndm 2023 cho
CapitaLand vé&i gia 5,1 nghin ty ddng (ty suét lgi nhuan gép khodng 50%) lam co s&
dé dbi chiéu. Nhin chung, doanh thu tir hoat ddng cho thué dat va ban BDS dy kién
dat 7,3 nghin ty déng, tang 118,1% so v&i cung ky.

Dwa trén ky vong hoat ddng ban giao dat KCN va BDS nha & sé cai thién trong nam
2026, ching t6i dw bao lgi nhuan thuan nam dat 2,7 nghin ty déng (tang truéng 4,3%)
tr viéc chuyén nhwong 75 ha dat cong nghiép va hoat ddng ban buén tai dw &n BDNC.
Trong khi d6, chung t6i dw bao lgi nhuan thuan ndm 2027 dat 3,4 nghin ty déng (tang
truwdng 25,5%), tr viéc chuyén nhuong 84 ha dét tai dw an KCN Bau Bang mé rong
va KCN Cay Truwong.

Loi nhuan tir cac cong ty lién két, da phan dén tir VSIP, ciing dwoc ky vong sé thuc
déy loi nhuan thuan ctia BCM. Chung t6i dw bao VSIP sé cho thué 1an lwot 310 ha/360
ha/380 ha dat KCN trong giai doan 2025-2027. Do do, lgi nhuan tir cac cong ty lién
két dw kién dat 1an lwot 1,8 nghin ty dong (gidm 5,6% so véi cung ky), 2,0 nghin ty
ddng (tang trwdng 9,5%) va 2,4 nghin ty déng (tang truéng 16,3%).

Nhin chung, dw bao cla chung t6i cho thay loi nhuan thuan tang trwdng véi tbc do
CAGR giai doan 2024-2027 la 17,6%.
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Bang 2: Dw bao Igi nhuan giai doan 2025-2027, BCM
Loi nhuan thuan giai doan 2024-2027 dy béao sé tang trwéng voi CAGR la 18% giai doan 2024-2027

2023A
Téng doanh thu 7,883 5 -34.1% 8,913 71.6% 9,007 10,015 11.2%

Loi nhuan gép 4,248 3,392 -20.1% 4,461 31.5% 4,781 7.2% 5,607 17.3%
Chi phi BH&QL (1,465) (1,737) 18.6% (1,861) 7.1% (2,087) 12.2% (2,453) 17.5%
Loi nhuan t cong ty lién két 798 1,955  144.9% 1,845 -5.6% 2,021 9.5% 2,350 16.3%
Chu nhép tai chinh 131 167 27.7% 37 -78.1% 22 -41.3% 20 -8.3%
Chi phi tai chinh (906) (1,309) 44.4% (1,247) -4.8% (1,320) 5.9% (1,172) -11.2%
LNTT 2,697 2,451 -9.1% 3,236 32.0% 3,416 5.6% 4,351 27.4%
Loi nhuan thuan 2,425 2,106 -13.2% 2,617 24.3% 2,728 4.3% 3,424 25.5%

Nguén: HSC wéc tinh

Sé tién hanh déu gia 300 triéu co6 phiéu; ty 1&é s& hiru Nha
nw&c giam xuong con 74%
Hwéng dén cé phan hoa

BCM sé& chao ban 300 triéu cb phiéu (bang khodng 29% téng sb lwong cb phiéu dang
lwu hanh) véi gia khéi diém 1a 69.600d/cp —thdp hon 25% so véi mike dinh gia chang
téi dwa ra — thong qua hoat dong déu gia cong khai dién ra vao ‘ngay 28/4/2025. Vo
murc gia trén, tdng sb tién thu dwoc dy kién sé 12 20,9 nghin ty ddng. Sau khi hoan tat
giao dich nay, UBND tinh Binh Dwo’ng 'khdng con 1a co dong lon cua BCM, ty 1€ s&
hivu ctia Nha nwéc dy kién sé gidm xubng con khoang 74%.

Thay déi s6 phan

HSC c6 quan diém lac quan vé hoat dong ban dau gia cb phiéu clia Cong ty. Chang

toi hiéu réng mac du viéc cai cach doanh nghiép Nha nwéc la mét qua trinh dai han,

nhwng diéu nay cé thé khoi dy trién vong tich cwe véi khuynh huwéng chap nhan cach

tiép can theo dinh hwéng thi trwerng hon. Ngoai ra, sw cai thién vé mat cau trdc trong

céac yéu td nén tdng BCM sé gitp cai thién tam ly thi trwéng. Két qua tir hoat déng dau
gia cb phiéu:

e Thu hiat thém nguén vén méi: BCM ky vong sé thu dwoc it nhat 15 nghin

ty ddng (v&i mre gia tdi thidu 1a 50.000d/cp) hoac 21 nghin ty ddng (v&i chao

mua la 69.600d/cp). Sé tién nay duoc dwoc dung dé tai trg cho cac dy an

quan trong dang trién khai (6,3 nghin ty ddng), gép vén (3,6 nghin ty déng)
va tai cau trdc tai chinh (5,1 nghin ty dong).

e Giai phap cho ty lé free float thap: Viéc dau gia cd phiéu 1a buéc di quan
trong trong ké& hoach giam ty 1& s& hiru cia Nha nwéc tai BCM xuéng gan
65% theo Quyét dinh sb 426/Qb- -TTg ném 2024. Hoat dong giam ty 1& s& hru
Nha nwéc gitip nang cao ty 1& cb ph|eu tha ndi (t& murc hién tai la 3%), cai
thién thanh khodn va gidm s chi phéi ctia cac ¢ dong I6n.

e Tan dung cac yéu té thuan lgi cia nganh: HSC danh gia hoat dong chao
ban ¢ phiéu ra céng chiing mang lai co hdi chién lwgc cho BCM day manh
tbc d6 tang trwdng bang cach tan dung nhirng dong lwc tang trwdng thuan
loi cGia nganh. Ngoai ra, viéc thu hat thém NBT chién lwoc cling dady manh
viéc cai thién hoat déng clia doanh nghiép, mang lai trién vong lgi nhuan tot
hon.

Khuyén nghi 1an dau Tang ty trong, véi gia muc tiéu 86.800d
Két luan va phwong phap dinh gia

HSC ap dung phuong phap SoTP dé dinh gia BCM, cho thdy wéc tinh RNAV/cp la
96.400d. Bé xac dinh gia myc tiéu & murc 86.800d, chung t6i gia dinh murc chiét khau
so v&i RNAV la 10% nham phan anh rdi ro lién quan dén Tap doan, do BCM cé HBKD
& nhiéu nganh nghé khac nhau va bét c( rii ro nao lién quan dén viéc cham phé duyét
phap ly tai cac dv an. Gia muc tiéu cho thay tiém nang tang gia la 8% va dinh gla co

ph|eg v&i P/E dy phong nam 2025 & mirc 34,3 lan va P/B dw phdng nam 2025 & murc
3,9 lan. Chung t6i khuyén nghi lan dau Tang ty trong do6i véi BCM.
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Viéc gidm ty & s& hiru Nha nwéc mang lai cho BCM co hdi méi thong qua viéc tiép
can dwoc ngudn vén ciing nhw thu hut cac NDT tiém nang, mang lai cho Cong ty thém
doéng lwe tang trwdng. Trong bdi cdnh BBS KCN dang hwéng loi I6n tir dong vén FDI,
BCM, vdn c6 nén tang virng chéc vé quy dat rong khép ca nwéc va quan hé dbi tac
chién lwoc véi Sembcorp, sé cé co hdi tan dung tbi da chuyén mén lau nam trong linh
VirC nay dé thu dwoc nhiéu loi ich. Viec mé ban dw an KCN Cay Trwong, KCN Bau
Bang mé réng va VSIP dw kién sé thuc day trién vong loi nhuan cia BCM.

Béi canh dinh gia

Gia cb phiéu tang 14% ké tir ddu ndm 2025 lén 80.600d vao ngay 12/3/2025 va dién
bién tich cwe hon 8,3% so v&i chi sd VN Index va hon 7,1% so v&i IP Index ctia HSC.
Lwu y, HSC IP Index bao gébm 9 céng ty phat trién BDS KCN Viét Nam, trong d6 c6
cac cong ty trong danh sach khuyén nghi cia HSC nhw KBC, VGC, IDC, PHR va SIP
va cac cong ty khdng nam trong danh sach khuyén nghi NTC, LHG, DPR, SZC va
GVR. Gia cb phiéu binh quan dwoc tinh theo vén hda thj trwdng.

Bang 3: Dién bién gia cb phiéu, BCM

(%) 12 thang 3 thang 1™ YTD

S6 tuyét doi

BCM 25.9 19.4 14.3 13.7

IP Index 271 13.7 141 124

Twong quan véi chi s6

BCM 14.6 14.1 9.0 8.3

IP Index 15.7 8.4 8.8 71
Ghi chu: Gia c6 phiéu tai ngay 12/3

Nguén: HSC

O mirc gia hién tai, BCM dang giao dich v&i P/E trwvot dyw phéng 1 nam la 31,5 1an,
thap hon 0,6 d6 léch chuén so vé&i binh quan 3 nam & mdc 35,6 14n va cb phiéu cé
mtrc chiét khdu 16% so véi RNAV, nhé hon mét chut so véi mike binh quan 23% cua
5 cong ty phat trién BDS KCN khac trong danh sach khuyén nghi. Gia muc tiéu cho
thay tiém nang tang gia la 8% va cb phiéu c6 P/E dw phong nam 2025 |a 34,3 1an (so
véi mlrc 22,2 1an cla toan nganh) va P/B dw phéng nadm 2025 1a 3,9 1an (so v&i mirc
2,9 1an cla toan nganh).

Nhé& BCM 1a cong ty diu nganh véi quy dat 1én, mbi quan hé déi tac chién luvoc véi
cac tap doan toan cau, va déc biét Ia sw hd tro tir Chinh phd, ching toi tin rang mirc
dinh gia nay hop ly. HSC cho rang mtrc chiét khdu sé dwoc thu hep hon nira nhe
trién vong loi nhuan cai thién dwa trén hoat dong phat trién cac dy an KCN va KDC
trong thoi gian téi.

Bang 4: Cac chi sé dinh gia chinh, BCM
Gia muc tiéu cia BCM la 86.800d dwa trén P/E la 34,3 1an va P/B 1a 3,9 lan (nam 2025)

Chi s6 2024 2025F 2026F 2027F
EPS 1,923 2,528 2,636 3,309
BVPS 19,787 22,041 24,448 27,652
P/E 451 34.3 32.9 26.2
P/B 4.4 3.9 3.6 3.1

Ngudn: HSC wéc tinh
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Biéu dé 5: P/E va binh quan nganh, BCM Biéu dé 6: BCM P/B va binh quan nganh, BCM
BCM hién giao dich tai P/E 1 nam & murc 34,3 1an so véi P/E BCM hién giao dich tai P/B 1 nam & murc 3,9 1an so v&i P/B binh
binh quan nganh la 22,2 l1an quén nganh la 2,9 l1an
—— Binh quén nganh ———BCM Binh quan nganh  ———BCM
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Nguén: HSC wéc tinh Ngudn: HSC wéc tinh

Bang 7: So sanh v&i cac cong ty cung nganh (triéu USD), BCM

Loi

~ P . Doanh nhuan i kel

LTS Vonhoéa 12024  thuin i i
(lan) (lan)
2024
880 2.7

KBC 912 111 17 54.6 14.2 1.3 1.1 8.1 56.2 42.3
PHR 345 65 19 20.4 17.9 2.3 2.3 20 23.8 41.3
IDC 731 353 80 9.3 10.4 3.3 3.1 35 374 21.8
SIP 739 311 42 16.7 17.3 4.4 3.4 26.3 14.3 13.9
Trung binh nganh (ma 721 263 1 24.3 15.8 2.8 2.5 214 32.0 25.9
HSC khuyén nghi)
NTC 220 14 12 18.7 28 5.8 4.6 39.5 70.5 110
DPR 162 49 11 14.8 12 1.7 1.5 10.1 29.6 20.3
LHG 71 17 7 9.8 N/a 1.1 N/a 10.2 46.6 38
GVR 5,252 1,048 145 31.8 N/a 2.5 N/a 6.3 24.7 12,5
SzZC 318 35 12 26.5 N/a 2.6 N/a 12 42.7 28.1
Trung binh toan 1205 233 37 20.3 20.0 2.7 31 15.6 42.8 41.8
nganh
BCM 3,042 207 84 45.1 34.3 4.4 3.9 11.1 52.8 30.9

Ghi chu: dya trén s6 liéu HSC va thj truong, gia dong clra tai ngay 12/3.
Ngubn: Bloomberg, HSC

Bang 8: Chiét khau cua thi gia so v&i RNAV, cac cé phiéu BDS KCN trong danh sach khuyén nghi cia HSC
BCM hién giao dich v&i RNAV 13 17,9% so v&i binh quan nganh & mac 23,3%

Chiét khdu  Chiét khau Gia dinh

Khuyén nghi Thi gia hién Giamuc Tiémnang RNAV/cp*™*  cua thi gia binh quan  chiét khau

: tai (dong) tiéu (dong) tang gia (dong) SO V&i 3 nam so so v&i

RNAV véi RNAV RNAV

KBC Mua vao 30,300 36,400 20.1% 51,900 -41.6% 39% 30%

IDC Mua vao 56,000 69,000 23.2% 76,700 -27.0% N/a 10%

PHR Dang xem xét lai 64,200 U/r N/m 71,700 -10.5% 22% 10%
khuyén nghi

VGC DBang xem xét lai 52,200 U/r N/m 61,000 -14.4% 15% 10%
khuyén nghi

SIP Pang xem xét lai 91,600 Ulr N/m 130,700 -29.9% N/a 20%
khuyén nghi

BCM Tang ty trong 80,600 86,800 7.7% 96,400 -16.4% N/a 10%

Binh quan* 17.0% -23.3% 15%

Ghi chu: *binh quén gidm don cta céc diF ligu c6 sén; **dya trén sé ligu trong béo céo cda cac cb phiéu HSC khuyén nghj; gia dong ctra ngay 12/3
Nguén: HSC wéc tinh

RUi ro diu tw

Rui ro chinh dan dén du bao loi nhuan va dinh gia thap hon ky vong da phan lién
quan dén cac dw bao lgi nhuan cla ching toi. Chi tiét nhw sau:
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« Két qua dau gia c6 phiéu thap hon ky vong: Vi két qua dau gia cb phiéu khong
dat muc tiéu, Cong ty sé gap kho khan trong viéc tai tro von cho hoat dong trién
khai cac dw an chién lwoc.

e Khi d6, BCM sé phai tan dung vén vay ngan hang va phat hanh trai phiéu. Tuy
nhién, trong béi canh 14i suét cho vay van & muirc cao, d&c biét déi véi cac khoan
vay trai phiéu dai han, chua ké& dén khoan no 24 nghin ty ddng tinh dén cubi nam
2024 ctia BCM, chi phi lai vay cao hon sé tao ra ap lwc dang ké 1én dong tién cla
BCM.

e Tac dong cua suy thoai thwong mai toan cau I&n hon dw kién: Rui ro dy bao
loi nhuan va dinh gia thAp hon ky vong c6 thé dén tir tinh trang suy thoai thwong
mai toan cau lam cac doanh nghiép FDI tri hoan ké hoach m& rong hoat dong san
xuét kinh doanh nén doanh thu cho thué dét tai KCN Bau Bang mé rong, KCN Cay
Trwéong va cac KCN VSIP thap hon ky vong, tir d6 anh huéng dén trién vong loi
nhuén ctia BCM.

 Rui ro phap ly: Ciing nhw hau hét cac dy an BDS, viéc vwot qua nhirng kho khan
vé mét phap ly van |a thach thirc chinh cho cac nha phat trién BDS KCN. Néu co
b4t ky kho khan ndo xay ra trong qua trinh xin phé duyét phap ly cho dw an, thoi
gian m& ban co thé bi tri hoan dang ké, lam anh huwéng dén KQKD ctia BCM.
Chung t6i lwu y réang qua trinh xin phé duyét phap Iy cho cac dy an tai Viét Nam
kha phtrc tap do hoat ddng nay bi chi phdi b&i nhiéu luat vén c6 nhiéu diéu khoan
d6i khi chéng chéo 1én nhau. C6 nhiéu dw an bj cham tién do vi nguyén nhan trén.
Tuy nhién, so v&i cac nha phat trién BDS nha &, cac nha phat trién BBS KCN duoc
Chinh pht hd tro nhiéu hon trong viéc thao g& nhirng nut that vé mat phap ly.
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BCM la don vi hwéng loi chinh tir dong vén FDI

Dwa trén xu hwéng thuan lgi hién tai cia nganh, HSC tin réng cac yéu t6 nén tang
chinh ctia BCM — quy dat I&n trén toan quéc, mbi quan hé doc quyén véi cac dbi tac
toan cau va chién luvgc phat trién mé hinh d6 thi nén TOD déc dao — sé thic day
manh mé da tang trwédng ctia BCM. Dy an KCN Bau Bang mé rong (380 ha) va KCN
Cay Trwdng (500 ha) cé kha nang tré thanh dong Iwc téang tredng lgi nhuan cho giai
doan 2025-2027. Ngoai ra, BCM con van hanh doanh nghiép thuéc cac mang kinh
doanh khac, mang lai dong tién va loi nhuan én dinh va ngay cang tang nhw BDS
nha &, co s& ha tang BOT, xay dwng, gido duc va y té.

Mang BDS KCN c6t 16i: khoang 1.100 ha dat c6 thé cho thué,
cht yeu den tir KCN Cay Trwong va Bau Bang mé rong

Hoat ddng cho thué d4t KCN va phat trién BDS nha & gil vai tro trung tam trong HDKD
clia BCM, déng goép binh quan 64% va 80% téng doanh thu va téng loi nhuan gop
trong giai doan 2019-2024. Trong d6, hoat dong cho thué dat KCN déng gop 30-40%
tdng doanh thu, thp hon doanh thu mang kinh doanh BDS.

Mirc déng gop ctia mang BDBS KCN thép do Céng ty thyc hién chién lwoc tai cAu tric
tlr nam 2023. V@i chién lwvoc nay, BCM sé khéng s& hiru toan bd b4t c» dw an KCN
nao ma sé hop tac véi VSIP phat trién dw an méi dé tan dung chuyén mén va ngudn
vdn clia VSIP. HSC lwu y rang BCM khéng cung cép sb liéu lién quan dén co ciu
doanh thu chi tiét ctia mang BDS KCN va BDS nha &.

Becamex hién dang truc tiép van hanh 7 KCN va tham gia vao hoat dong phat trién
KCN du@i hinh thive ty phat trién cling nhw lién doanh v&i cac doi tac nwdc ngoai véi
thwong hiéu VSIP.

Cong ty dang dan dau vé s lwong dy an KCN va quy dat tai Viet Nam. Néu bao gdm
VSIP va céc cong ty lién két khac, tdng dién tich dat cong nghiép ctia BCM wéc tinh
khoang 13.700 ha, v&i khodng 4.500 ha dat c6 thé cho thué (Biéu db 1). Dién tich co
thé cho thué nay bao gdm 1.068 ha s& hivu truc tiép, 3.369 ha tir VSIP (chiém 49-67%
tbng dién tich ctia VSIP khoang 17.000 ha) va 803 ha tir cac cong ty lién két khac
(Becamex Binh Phuwéc (dw an nay c6 tdng quy mo 2.448 ha, BCM sé& hiru 40% vén
diéu lé, 1JC (chwa khuyén nghi, BCM s& hiru 49,8% cb phan) s& hiru 32% vdn diéu
l&, va cac bén khac s& hivu 28% vén diéu 1& con lai).

Tét ca dién tich dat do BCM truc tiép s& hivu la 1.068 ha déu ndm tai 7 KCN & Binh
Duwong (Biéu db 9). Trong sb do, KCN Cay Truwéng va KCN Bau Bang mé rong (Binh
Duwong) dw kién sé tré thanh dong luc tang trudng loi nhuan chinh cho giai doan
2025-2027. Chung téi duw bdo doanh thu tir 2 dw an nay sé dat 40 nghin ty déng va
dwoc ghi nhan trong subt qua trinh phat trién dy an. Ca hai dy an déng gop 13,2%
RNAV dy phéng clia BCM.

e KCN Cay Truong va KCN Bau Bang mé rong ¢ vi tri chién lwoc, ndm doc tuyén
dwong giao théng chinh va ha tAng giao théng lién ving nhw Buéng vanh dai 4,
Qubc 16 13, v.v. (Biéu db 9-10). Piéu nay giup tdi wu hoa kha nang két ndi clia cac
KCN nay véi cang bién Cai Mép, Cat Lai, San bay quéc té Long Thanh va TP.HCM
cling nhw tinh Béng Nai. Chi tiét nhw sau:

e KCN Cay Truwdng, 700 ha (khodng 500 ha dat co thé cho thué) tai xa Cay Truwdng
Il va thij trdn Lai Uyén (huyén Bau Bang, tinh Binh Dwong). Dy an nay da dwoc
chép thuan chi trwong dau tw va gan nhu hoan thanh cong tac giai phong mat
bang va du kién ghi nhan doanh thu trong ndm 2025. Téng doanh thu ttr dw an dw
kién dat 24 nghin ty ddng, bang 7,7% wéc tinh RNAV clia chung toi déi véi BCM.
Gia cho thué du kién & mic 125 USD/m2/thang (khach thué sé tra tién sir dung
d4t hang nam).

e KCN Bau Bang mé réng (380 ha dat cé thé cho thué, huyén Bau Bang va Dau
Tiéng, tinh Binh Dwong). BCM da cho thué 621 ha va hién dang trong giai doan
giai phong mat bang phan dién tich con lai 1a 380 ha. HSC dw b&o doanh thu tiy
phan d4t con lai 380 ha nay la 16 nghin ty déng. Dw an nay déng gop 5,9% wéc
tinh RNAV cla chiang t6i déi véi BCM. Gia cho thué dw kién & muic 147
USD/m2/thang (BCM sé thanh toan toan bo tién st dung dat).

www.hsc.com.vn Trang 10

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Téong Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCM) Ngay 06/4/2025

Khach thué cia BCM rat da dang, hoat dong trén nhiéu nganh nghé khac nhau nhw
hang tiéu dung, cong nghé cao, logistics, linh kién va héa chat. Cac KCN tai day cé
mtrc do tap trung thap hon so véi cac KCN & mién Bac, noi c6 nhiéu cong ty hoat
dong trong linh vre cong nghé cao, hodc so véi tinh Ba Rja-Ving Tau, co nhiéu
nha may ché bién dau khi.

Ty suét lgi nhuan gop clia mang BDS KCN va BBS nha & cia BCM dang & murc
cao, binh quan 58% nho chi phi dat thap (Biéu db 29).

Hinh 9: Cac KCN do BCM s& hiru hoan toan tai tinh Binh Hinh 10: Vij tri cic KCNdo BCM s& hiru hoan toan

Duwong L L . Cac khu céng nghiép (mau dé) ctia BCM nam & vi tri chién lwoc
Tong so KCN do BCM truc tiep s& hiru (mau do) chiem 39,2%  qoc theo c4c tuyén duong chinh, tich hop lién mach vao mé
tong quy dat ctia cac KCN Binh Dwong hinh TOD ) )

<

Heading to
Central Highlands

Dau Tieng Phu Giao Binh Phuoc

SN . 2
1 /
. { BINH DUONG
"t Rach Bap- M Bac Tan Uyen 5 .
»’ / :
1 / :
A lA""".’ 'zgﬁ?muc / Ciily ]
L ¥ AT Y.........
Ben Cat Heading to Sl
Tay Ninh [
2
Heading to Heading to
Ho Chi Minh City Ha Noi

Dong Nai Province

TAN SON NHAT
AIRPORT

R BCW's IPs Ho Chi Minh City
T Industrial Park

*

LONG THANH
CAT LAI ATRRQRT
PORT ) §

[ National Route 13 m

Industrial park BCM's own Launch Land Area Gross a .

(ha) area (ha) areas (ha) [ Ring Road 4 v
My Phuoc 1 100% 2008 378 274 33 B Bac Tan Uyen - Phu Giao - Bau Bang - Dong Phu Route
My Phuoc 2 100% 2008 478 344 12 3 _
My Phuoc 3 100% o e o = 9 Bau Bang - My Phuoc - Tan Van Route : BARIA - VUNG TAU
Thoi Hoa (My Phuoc 4) 100% 2007 202 153 23 . Ho Chi Minh Route k
Bau Bang 100% 2009 998 735 49 " CAl MEP %

HCMC Metro Line 1 .

Bau Bang Expansion 100% 2009 1000 755 189 &) i PORT <]
GCay Truong 100% 2025E 700 490 490 [ Xuyen A- Bien Hoa Railway
Total 4141 3421 848 [#] TOD - Transit Oriented Development

Ngudn: BCM, HSC Nguén: BCM, HSC

VSIP: Dang trién khai 7 KCN, v&i khoang 2.400 ha dat

T nam 2023, BCM tap trung phat trién KCN théng qua VSIP (céng ty lién doanh véi
tap doan Sembcorp cla Singapore; BCM s& hiru 49% cb phan), thay vi dé cong ty
me ty phat trién va s& hiru toan bd dy an. Viéc hop tac véi céng ty lién doanh tao
diéu kién cho BCM (1) tan dung loi thé v& chuyén mén va ngudn vén ctia Sembcorp,
vi cac dv an clia BCM thwdng 1a cac KCN tich hop véi khu dan cw, doi héi vén dau
tw 1&n cling nhw (2) gitp thuc day qua trinh mé rong HDKD sang céc tinh khac.

Hién c6 3 dw an cé quy mo Ién dang dwoc trién khai 1a Becamex VSIP Binh Dinh
(1.000 ha), Becamex VSIP Binh Thuan (3.000 ha) va Becamex Binh Phudc (2.448
ha) v&i tdng gia tri dau tw dw kién la 11 nghin ty ddng (Biéu dd 15).

VSIP da phat trién 18 KCN trén ca nwéc, voi tdng dién tich dat khoang 14,600 ha
(Bang 11, Bidu db 12, 13, 14). Lgi nhuan ti» khodn dau tw vao VSIP déng goép binh
quan 41% loi nhuan thuan ctia BCM trong 5 nam qua. Trong thoi gian t&i, VSIP dw
kién dwa vao hoat ddong 6 KCN mai, véi tdng dién tich 2.396 ha tai Lang Son, Thai
Binh, Quang Ngai, Ha Tinh, Can Tho, Quang Tri. Trong ndm 2024, VSIP khéi cong
xay dwng dw an VSIP Ha Tinh (190 ha) va VSIP Lang Son (600 ha) va VSIP Quang
Ngai 2. Dw an VSIP Thai Binh dang trong qua trinh hoan tat tha tuc phap ly, dw kién
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sé dugc khai cong xay dung trong giai doan 2025-2029. VSIP dat muc tiéu ban giao
310 ha dat KCN trong nam 2025. VSIP dong gop tong cong 24% wéc tinh RNAV cua
chung t6i doi véi BCM.

Bang 11: Tién d6 cac KCN cta BCM

Dién tichcho Ty lé lap day

S& hiru cua N&m bat dau

Vi tri BCM khai thac Quy dat (ha) thué con lai qén cudi
nam-2024
BCM
My Phuwoc 1 Binh Duong 100% 2008 333 33 88%
My Phuéc 2 Binh Dwong 100% 2008 471 14 96%
My Phuoc 3 Binh Duong 100% 2008 985 56 92%
Thoi Hoa (My Phudc 4) Binh Duong 100% 2007 202 26 85%
Bau Bang Binh Duong 100% 2009 1,000 54 93%
Mé& réng Bau Bang Binh Dwong 100% 2009 1,000 380 75%
Cay Trwong Binh Dwong 100% 2025F 700 505 0%
Téng cong 4,691 1,068
VSIP
VSIP 1 Binh Dwong 49% 1996 500 - 100%
VSIP 2 Binh Dwong 49% 2006 2,045 - 100%
VSIP 3 Binh Dwong 49% 2024 1,000 510 22%
VSIP B4c Ninh Béc Ninh 49% 2007 635 16 97%
VSIP Hai Phong Béc Ninh 49% 2008 1,600 - 100%
VSIP Nghé An Hai Phong 49% 2015 750 24 85%
VSIP Quang Ngéi 1 Quang Ngai 49% 2017 760 129 72%
VSIP Hai Dwong Hai Duwong 49% 2015 150 32 70%
VSIP Béc Ninh 2 Béc Ninh 49% 2019 273 38 80%
VSIP Nghé An 2 Nghé An 49% 2023 500 91 10%
VSIP Quang Ngéi 2 Quang Ngai 49% 2017 500 101 0%
VSIP Can Tho Can Tho 49% 2025F 294 206 0%
VSIP Lang Son Lang Son 49% 2027F 600 420 0%
VSIP Thai Binh Thai Binh 49% 2027F 349 244 0%
VSIP Ha Tinh Ha Tinh 49% 2027F 190 133 0%
VSIP Binh Thuan Binh Thuan 61% 2027F 3,000 2,100 0%
VSIP Quang Tri Quang Tri 49% 2025F 481 337 0%
Becamex VSIP Binh Binh Binh Binh 67% 2024 1,000 308 56%
Téng cong 14,627 4,688
Cac cong ty lién két khac
Becamex Binh Phuéc Binh Phwéc 56% 2027F 2,448 1,439 15%
Téng cong 17,075 6,127
Ngudn: HSC wéc tinh
Biéu dd 12: Bang CDKT cua VSIP (ty déng) Biéu d6 13: Két qua hoat déng cuia VSIP, giai doan 2025-
Téng tai san ctia KCN VSIP dat 35,6 nghin ty ddng tinh dén nira  2027F (ty dong) i o
dAu nadm 2025 Loi nhuédn thuan giai doan 2023-2027F dwoc Ky vong sé tang
trwdng véi CARG la 37%
mTotal asset ' Liabilites mOwner's equity mNet profit m Doanh thu LNTT mLNST
40,000 20.000
35,000 - 18,000
30,000 - 16,000 -
25,000 - 14,000 -
12,000
20,000 - 10:000 |
15,000 - 8,000 -
10,000 - 6,000 1
4,000
5,000 - 2000
FY21 FY22 FY23 1H24 ° 2020 2021 2022 2023 2024 2025F 2026F 2027F
Nguén: VSIP, HSC Nguén: VSIP, HSC wéc tinh
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Hinh 14: Cac khu céng nghiép VSIP

Hién ca nwéc c6 11 KCN dang hoat dong va thém 7 KCN dang phat trién

:hsc

Ngay 06/4/2025

VSIP Hai Phong
Land area: 1,600 ha
Year of commencement: 2010

VSIP Nghe An
Land area: 750 ha
Year of commencement: 2015

VSIP Nghe An 1l
Land area: 500 ha
Year of commencement: 2023

VSIP Quang Tri
Land area: 481 ha
Year of commencement: 2022

VSIPQuangNgai1 ...
Land area: 760 ha

Year of commencement: 2013 (Phase 2)

VSIP I - Binh Duong
Land area: 500 ha
Year of commencement: 1996

VSIP Il - Binh Duong
Land area: 2,045 ha h
Year of commencement: 2006

VSIP il - Binh Duong
Land area: 1,000 ha
Year of commencement: 2022

Becamex VSIP Can Tho
Land area: 294 ha

Year of commencement: 2022 (Phase 1) - W

VSIP Lang Son
Land area: 600 ha
Year of commencement: 2025

VSIP Bac Ninh
Land area: 635 ha
Year of commencement: 2007

VSIP Bac Ninh Il

Land area: 273 ha
Year of commencement: 2019

VSIP Hai Duong
Land area: 150 ha
Year of commencement: 2015

VSIP Ha Tinh

* Land area: 190 ha

Year of commencement: 2024

VSIP Thai Binh

* Land area: 344 ha

Year of commencement: 2025

Becamex VSIP Binh Dinh
Land area: 1,374 ha
Year of commencement: 2024

_ VSIP Quang Ngai 2

Land area: 500 ha
Year of commencement: 2023

Becamex VSIP Binh Thuan
Land area: 3,000 ha (Phase 1: 540 ha)
Year of commencement: 2026E

Hinh 15: BCM va cac dw an lién doa

nh

Nguén: BCM, HSC

» BCM also holds shares in other valuable
industrial park and urban area projects,
including Becamex Binh Phuoc and
Becamex VSIP Binh Dinh, where BCM owns
a 40% stake in each.

BiNH PHUGC
10% BECMEX

31.8% chEMMEI WE
28.2% Others

BECNMEX VSIP
BINH DINH

p
g
b=
L
E
o
E
]
[y
]
®
-]
in

0% BECMMEX

30% VSIP
30%

[

Bl PHUOT

BINH PHUO'C

BCM Binh Phuoc

* Location: Chon Thanh, Binh
Phuoc

« Total area: 2,448 ha

* Leasable area: 1,693 ha

+ Operation date: Phase 1 - 2020;
Phase 2 - 2025; Phase 3 by 2030
and Phase 4 by 2035

BECNMEX VSIP
BINH DINH

BCM VSIP Binh Dinh

* Location: Binh Dinh

+ Total area: 1,000 ha

» Operation date: Phase 1 in
2024; remaining area to be
developed in phases, expected
fully done at end of 2029
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Phat trién BPS nha &: khoang 1.200 ha dang trong giai doan
trien khai

Téng quy dat & tai Binh Dwong 1a 1.222 ha bao gdm Thanh Phé Mé&i Binh Dwong
(459 ha), Bau Bang (452 ha), Thoi Hoa (297 ha) va Viét Sing (14 ha).

Cac dw an BDS nha ¢, dwoc tich hop voi cac KCN, tap trung vao phan khic nha &
binh dan. E)[éu nay tao ra nhu cau vé khu dan cw va tao ra lyc lwvong lao déng cho
cac KCN. Déi véi phan khic BDS nha &, BCM ty phat trién va tiéu thu qua kénh ban
budn.

e Ban budn: BCM d3a hoan tat giao dich ban buén, chuyén nhwong 18,9 ha dat &
thudc dw an BDNC trong nam 2023 cho CapitaLand véi gia 5,1 nghin ty ddng véi
ty suat loi nhuan gop khoang 50%. Giao dich nay déng gép khoéng 64% doanh thu
nam 2023 va 77% doanh thu mang BDS KCN va BDS nha &, vén cé chi phi dat
thap Cong ty tién hanh giadi phéng méat bang sém nham cai thién ty suét lgi nhuan
g0p va linh hoat trong hoat dong ban hang.

o Lién doanh: Nham tan dung ti da quy dat, BCM da tham giao vao nhiéu lién doanh
khac nhau. Cac dy an hién dang dwoc trién khai v&i cac lien doanh bao gE‘)m
Ecolake My Phuwéc (v&i Seatia) va Tokyu Garden City (v&i tap doan ToKyu).

Cac dw an khac dwoc phat trién gian tiép thong qua cac cong ty con va cong ty lién

két nhw IJC, TDC, UDJ va BCE, trong d6 1JC va TDC la nhirng don vi déng gép chinh.

Khac vé&i cong ty me, hau hét cac dw an do cong ty con phat trién déu cé quy mé nhd

hon va dwoc tiéu thu qua kénh ban Ié.
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Bao cao doanh nghiép - Téong Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCM)

Hinh 16: Vi tri trung tam Thanh Phé Mé&i Binh Dwong
Két ndi thuan tién véi KCM My Phuéc 1-2-3 va KCN VSIP 2 ctia BCM véi cang Cai Mép
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Nguén: BCM, HSC
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Cac phan khuc khac: Mét hé sinh thai hoan chinh hé tro’
HDKD c6bt 16i

Céc phan khuc khac bao gdm nha xuéng/kho bai xay sdn (RBF/RBW), dich vu, thu
phi cau duwdng, xay dung va kinh doanh VLXD déng gép binh quan 27% vao téng
doanh thu trong 5 ndm qua. Hé sinh thai hé tro [a dong lwc chinh thic day thu hat dau
tw vao cac KCN ctia BCM.

BCM da tham gia vao tdng cong 17 doanh nghiép lién két khac. Danh muc dau tw hién
tai da giup BCM tham gia vao nhiéu phan khuc kinh doanh hon bao gom y té, tién ich,
vién théng, logistics va gido duc. Trong d6, VSIP (BCM s& hiru 49% cd phan, tap trung
vao mang BDS KCN), BW Industrial (lién doanh do BCM s& hiu 30% cb phan —
logistics) va Becamex Tokyu (lién doanh do BCM s& hiru 35% cb phan — BDS nha &)
|a ba khoadn dau tw Ion nhat va tt ca cac dbi tac déu la nha dau tw co uy tin trén toan
cau.

BW Industrial: Nha xwéng (RBF) va kho bai xay san (RBW) hoan thién
chuoi gia tri BBPS KCN cua BCM

BW Industrial dwge thanh 1ap vao nam 2018 dwéi hinh thire lién doanh gilka Becamex
va Warburg Pincus, mét trong nhi*ng qu§ dau tw tw nhan I&n nhat toan cu. Nam
2023, ESR Group — mét trong nhitng cong ty quan Iy tai san I&n nhéat tai khu vuc Chau
A Thai Binh Duwong — tré thanh dbi tac chién lwvgc cia BW Industrial. V&i sw tham gia
ctia ESR Group cb phan ctia BCM tai BW Industrial giam xudng con 24,1% t& 30%.

BW Industrial ghi nhan thua 16 trong 2 nam qua do mé& rong HDKD quéa nhanh, t&» 60
ha trong n&m 2023 1&n gan 100 ha trong nam 2024 (Biéu db 17), vi day la khodn dau
tw doi hdi nhiéu vén vai chi phi vén, chi phi tai chinh va chi phi chung cao trong giai
doan d&u trién khai. Loi nhuan ndm 2024 clia Cong ty dat 24 nghin ty ddng. Méac du
thap nhwng chung téi nhan thay két qué nay la chuyén bién loi nhuan tich cwe (tw 16
nang 1,2 nghin ty ddng trong nam 2023) va day ciing la dau hiéu kha quan cho trién
vong loi nhuan trong thoi gian t&i, nhd c6 sb lwong khach thué 6n dinh va tiém nang
cla nganh logistics trong twong lai.

BW Industrial c6 thé sé tié'p hanh IPO trong thoi gian tGi. Day sé la buwdc di chién lwoc
nham huy déng thém nguon tai chinh & mé rong HPKD trong bdi canh nhu cau BBS
KCN va BBS logistics ngay cang tang. Dy an nay dong gép 4,1% wéc tinh RNAV cla
BCM.

BW Industrial dwoc dinh hwéng tré thanh nén tang cho thué BDS KCN va BDS
logistics I&n nhat Viét Nam, cung cap nha xwdng va kho bai cho thué chét lwong cao.
Hién tai, cong ty s& hiru khoang 6,3 triéu m2 dat KCN tai 12 tinh thanh trong diém bao
gdm Ddng Nai, Binh Duwong va Hai Phong (Bang 19).

Biéu dd 17: Dién tich cho thué méi va cai tao lai, BW Biéu do 18: Két qua KPKD ctia BW Industrial
Industrial
Tang trwdng véi CAGR la 64% trong giai doan 2020-2024 Loi nhuan thudn ndm 2024 dao chiéu tang 24 ty ddng
FDI mTrong nwéc mTdng cong m Doanh thu LNTT m=mLNST
1,200
- 2,500
1,000 — 2,000
&g 800 — ’1\‘500
,000 -
% 600 - — ,g 500
£ 400 - L 2 0
-500
200 T g " [ -1,000
0 -1,500
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Nguén: BW Industrial, HSC Nguén: BW Industrial, HSC
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Bang 19: Tién dd cac dw an ciia BW Industrial
Dién tich cho thué

Béc Ninh Hwng Yén

BW VSIP Béc Ninh 1 2.8 BW Phé Néi A 8.8

BW Thuan Thanh 3B 11.6  Hai Dwong

BW Qué V& 2 6.9 BW VSIP Hai Duong 5.1

Cong vién logistics BW VSIP Béc Ninh 2 58.4 Quang Ninh

BW ESR Nam Son Hap Linh 7.3 BW Deep C Quang Ninh 5.4

Ha Noi BW Deep C1 cong nghiép & 4.9

BW Phu Nghia 1.7 BW ESR Céng Nghiép & Hau Can Yén Phong 10.6

Nghé An BW Deep C Quang Ninh 2 8.8

BW VSIP Nghé An 20.7 HaiPhong

Binh Dwong BW VSIP Hai Phong 17.7

BW My Phuéc 3 17.5 BW Nam Dinh Vi 36.4

BW My Phuéc 4 28.1 Péng Nai

BW Bau Bang 33.4 BW Nhon Trach 2 — Lac Khang 2.3

BW VSIP 2A 5.8 BW Nhon Trach 1 5.0

BW Bau Bang IH 06 175.3 BW DAu Giay 5.7

Thanh phé chubi cung trng BW 37.5 BW Séng May 2.6

DPoéng An 2 1.5 BW Tan Hiép 47.0

TP.HCM Long An

BW Cong Nghiép Lé Minh Xuan 3 5.4 BW Vinh Loc 2 8.0

BW Tan Phu Trung 24.4 BW Xuyén A 16.2
BW Thuan Bao 8.9

Téng cong 438.4 193.3

631.6
Ngudn: HSC wéc tinh

Binh 20: Hé sinh thai cia BCM
BCM hoat déng trong & nhiéu linh vwec cdng nghiép, véi chi luc 1a KCV va BDS nha &,
dong vai tro 1a dong lwe thic day sw phat trién ctia cac mang kinh doanh khac

GROUP BUSINESS ECOSYSTEM

Industrial Park Township

Binh Dusng
Rubber JSC

—
?vsses
R S

Smart energy Residential Trade & Services
WTC)

INTEGRATED
Transportation INDUSTRIAL PARK 8’ Commercial Social Housing
TOWNSHIP DEVELOPMENT
BW s 2; ] SEIU
p ~ [t
Ready built Factory SEIU Haspitality Education
& Logistics Infrastructure & Training
Corparate Re- Centre of RED
search Institute Excellence Facilities
oo
Sl S b
e
IT & Telecom Entrepreneurship  Global Tech Eco-  Pilot Production Healthcare Public Transport
Incubation system Builder &  Facilities & Ser-
Connector vices
Industrial Services Innovation Services Urban Services

Nguén: BCM, HSC
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Hinh 21: Co ciu hoat déng, BCM

Lich st hinh thanh va co’ cau t6 chirc

:hsc

Ngay 06/4/2025

Puoc thanh 1ap vao nam 1976 véi tw cach la cong ty Nha nwéc va bét diu niém yét
trén san UPCOM vao nam 2018 truéc khi chuyén niém yét sang san HOSE vao ndm
2020, BCM d3 phat trién thanh mét tap doan virng manh hoat déng theo mdé hinh
CTCP va chii yéu tap trung vao viéc phat trién BDS KCN va BDS nha 6.

Coéng ty c6 7 cong ty con va 17 cong ty lién két

Industrial Parks

(49.0%) \SIP

Vietnam Singapore Industrial
Park Joint Venture CO. Ltd.

(24.1%) : e
BW Industrial B“’ {DUSTRIAL
development JSC

(40.0%) =

e

Becamex Binh Phuoc e
Infrastructure Development
Jsc

BECNMEX vsIP
BINHDINH

(40.0%)
Becamex Binh Dinh JS.

(30.0%)
East Saigon Investment &
Industrial Development |SC

(8.0%) YSIP
Vietnam Singapore Industrial Park
And Township Development JSC
(40.0%) YSIP
VSIP Can Tho JSC

BECNMEX
Investment and Industrial Development Joint
Stock Corporation

Urban development
(51.0%) m

Becamex Urban BECAMEX U0
Development JSC

(60.7%)
Binh Duong Trade And
Development JSC

0

(44.4%)
Binh Duong Construction
& Civil Engineering JSC

—

(40.0%)
Setia - Becamex ]SC

SetiaBecamex

(35.0%) '@;’
Becamex Tokyu CO., secanex
LTD

(49.8%) C!.BECAM[X ¢
Becamex Infrastructure
Development JSC

Supplement services

(46.9%)
Binh Duong Rubber |SC

= & (48.6%)

" Vietnam Technology &
Telecommunication
JSC
(19.4%)
*" Binh Duong Water -
Environment
Corporation - JSC
(50.0%)

Eastern Educational
Development |SC

BVrower (36.0%)
Becamex - VSIP Power
Investment And
Development |SC

(65.5%)
My Phuoc Hospltal]SC

(51.0%) ZEIU
Eastern International

University

(90.0%)

Becamex International \)

General Hospital |SC

(35.2%) @
Savi Pharmaceutical A
JsC

(36.0%) =
Vietnam - Singapore ? yaes

Smart Energy Solutions
Jsc
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BCM s& hiru 51-100% c6 phan tai cong ty con va 8-49% tai 17 cong ty lién két (Bang
22). Cong ty hién dang hoat dong trén 6 mang kinh doanh chinh: (i) BBS KCN; (ii)
BDS nha &; (iii) xay dwng; (iv) phat trién ha téng BOT; (v) kinh doanh VLXD; (vi) dich
vu KCN/céc dich vu khac. V&i danh muc dau tw da dang, BCM cé thé cung cép cho
khach hang nhiéu dich vu bang cach xay dwng mét hé sinh thai toan dién tich hop
nhiéu khia canh khac nhau trong hoat déng phat trién khu dé thj va céng nghiép.

Tinh dén cudi nam 2024, vn di“éu I& clia BCM dat mrc kha Ion 1a 10.350 ty dong, voi
von hoéa thj trwrdng 72.553 ty dong (2,9 ty USD); tong tai san clia Cong ty dat 58.777

ty dong.
Co cau cd dong

Hién tai, UBND tinh Binh Dwong van la cb déng Ién nhét véi 95,4% cb phén dwoc
cong bd cong khai, tlep theo la cac nha dau tw nwéc ngoai (2,0%) va cac cb dong
khac v&i 2,6% (Bleu dd 23). Cha tich HDQT Nguyé&n Van Hung — ciing la Uy vién
Thwéong vu Tinh Qy tinh Binh Dwong — da lam viéc cho Cong ty gan 25 ndm qua va
da dadm nhiém nhiéu vi tri quan trong truwéc khi dwoc bau lam chi tich HDQT tir nam

2018.

BCM tién hanh cb phan héa théng qua phat hanh cb phiéu vao ném 2017, theo Quyét
dinh 849/QD-TTg ky ngay 12/6/2017. Khi d6, 311,2 triéu cb phiéu véi gia 31. 000d/cp
da dwoc chao ban thong qua dau gia trong nam 2017-2018. Chi c6 23,5 triéu co phiéu
(twong dwong 2,32% tbng sb cb phiéu dang lwu hanh) dwoc dang ky mua va Céng ty
huy dong dwoc 729 ty ddng, nang vén diéu Ié 1én 10,4 nghin ty déng.
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Bang 22: Cong ty con va céng ty lién két cia BCM
Ty lé s& hiru

Cong ty con cia BCM ciia BCM HDKD chinh
Cong ty con
1 Cong ty CP Phat trién Thwong mai Binh Dwong TDC-HOSE 61% Co sé ha tAng va xay dung
2 Cong ty CP Phat trien D6 thi Becamex UDJ-UPCoM 51% San xuat bé téng twoi. Co ‘so’hha tang
va xay dwng
3 Céng ty CP Bénh vién My Phwéc 66% Kham chira bénh
4 Truwdng Dai hoc Quéc té Mign Bong (EIU) 51% Gi4o duc
5 Cong ty CP Bénh vién da khoa québc t& Becamex 90% Medical examination and treatment
6 CTCP Xay dwng va Ky thuat Dan dung Binh Duong BCE-HOSE 44% Co sé ha tang va xay dwng
7 Becamex IDC Block 71 Startup Support MTV Ltd., Co 100% Dich vu tw van
Céng ty lién két
Cong ty lién doanh khu cong nghiép Viét Nam o KCN
1 Si 49.0%
ingapore
2 Cong ty c¢b phan Setia - Becamex 40.0% Dwoc phadm
3 Cong ty c¢b phan dwoc phdm Savi 35.2% Kinh doanh vién théng, CNTT
4 Congty cd phan cong nghé va vién thong Viet Nam TTN-UPCoM 48.6% Cép thoat nudc Dau tu
5 Cpng ty cO pPan tong cong ty nwéc - moi trrong BWE-HOSE 19.4% Bat dong san
Binh Dwong
6 Cong ty TNHH Becamex Tokyu 35.0% Gido duc
7 Cong ty CP Phat trién Gido duc Mién Béng 50.0% Kho béi va lwu trir hang héa
8 Cong ty CP Phat trién Céng nghiép BW 24.1% DAu tw bat dong san
Cong ty Phat trién Co s& ha tAng Becamex Binh o BAt dong san
9 Phu6o 40.0%
10 Cong ty CP Cao su Binh Dwong 46.9% Trong va kinh doanh cao su va mu 023
11 Coéngty CP Becamex Binh Binh 40.0% DAau tw bat dong san
12 Caéng ty CP VSIP Can Tho 40.0% Khu cdng nghiép
Cong ty CP Giai phap nang lwong thong minh Viét o Cung cép dich vu lap dat dién
13 ( 36.0%
Nam - Singapore
14 Cong ty CP Phat trién khu cong nghiép va dé thi Viét Nam - Singapore 8.0% Quan ly khu céng nghiép
15 ggrcg;c‘t))rl]CP Dau tw va Phat trién cdng nghiép Béng 30.0% BDS
16  Coéng ty CP Dau tw va Phat trién Dién luc Becamex - VSIP 36.0% Dau tw nha may dién
Cong ty CP Phat trién ha tAng Becamex Bao tri, stra chira, khai thac, thu phi
17 49.8%  giao thong, xay dwng dan dung & cong
nghiép, va RE
Ghi chu: *BWE thuéc danh séch khuyén nghj cia HSC; khuyén nghi va gié muc tiéu dang duwoc HSC xem xét.
Nguén: BCM, HSC
Vo ngay 25/4/2025, BCM sé chao ban 300 triéu cb phiéu (bang khoang 29% téng s
lwgng co phiéu dang lwu hanh) véi gia khéi diém la 69.600d/cp thong qua dau gia
c6ng khai. V&i mirc gia trén, tdng sé tién thu dwoc du kién sé la 20,88 nghin ty dong.
Sau dau gia, ty 1& s& hiru ciia Nha nuwdc tai BCM dy kién giam xuong 74% (t&r murc
95,4% & thoi diém hién tai) va sé tiép tuc giam xudng con gan 65% theo Quyét dinh
426/QD-TTg. HSC chwa phan anh tac dong clia hoat dong nay vao mo hinh dy bao
loi nhuan.
Ty 1& s& hivu téi da clia nha dau tw nwdc ngoai tai BCM hién la 34%. Tinh dén thang
12/2024, NDT NN nam gitr chi 2,0% c6 phan.
Biéu d6 23: Co cau s& hiru hién tai cia, BCM Biéu do 24: Vén diéu lé (ty déng), BCM
2.6%
2.0% /
mUB tinh Binh Dwong 12,000
10,000
mNDT nwéc ngoai 8,000
6,000
Cb dong khac 4,000
2,000
2005 2006 2010 2011 2013 2018 2019 2024
Nguén: BCM, HSC Nguén: BCM, HSC
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Bang 25: Ké hoach str dung vén, BCM
Gia dinh ban 300 triéu cb phiéu vai gia téi thiéu 1 50.000 ddng

Muc tiéu Ty dong

Tai tro dw an 6,300 42.0%
Khu c6ng nghiép Cay Trudng 2,800

Khu cdng nghiép Bau Bang mé& rong 3,500

Goép vén 3,634 24.2%
VSIP 2,118

Becamex Binh Phuéc 900

Becamex - VSIP Power Investment and Development (BVP) 216

C_()ng ty CP Giai phap nang lwong thdng minh Viét Nam - 200

Singapore (VSSES)

Becamex Binh Binh 200

Tai c4u trac tai chinh 5,066 33.8%
Téng cong 15,000 100.0%

Nguén: BCM, HSC
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Phan tich BCTC va dwa ra dw bao

www.hsc.com.vn

HSC dv bao Igi nhuan thudn nam 2025, 2026 va 2027 cla BCM dat 1an lwot 2,6
nghin ty déng (tdng trwdng 24,3%), 2,7 nghin ty déng (t&ng trwéng 4,3%) va 3,4
nghin ty déng (tdng trudng 25,5%) trén doanh thu 8,9 nghin ty déng (tang trwéng
71,6%), 9,0 nghin ty déng (tang trwdng 1,1%) va 10 nghin ty dong (tang trwdng
11,2%). Hoat déng cho thué dat KCN tai KCN Cay Truwdng va KCN Bau Bang mé
réng, ban buén tai cac dw an khu dan cw, va lgi nhuan déng gop tir VSIP du kién sé
la dong lwc ting trwdng loi nhuan chinh, déng goép 1&én dén 85% tdng doanh thu giai
doan 2025-2027.

Thanh tich lgi nhuén

Doanh thu va lgi nhuan thuan ctia BCM ting trwdng lan lwot véi tc d6 CAGR 13 -
8,0% va -0,3% trong giai doan 2020-2024 da phan nh& déng gop tir hoat dong cho
thué dat KCN va kinh doanh BDS (déng gép 72% vao téng doanh thu). Ty suét lgi
nhuan gop binh quan 6 nam cia BCM la 56%, cao hon so v&i mirc 53% cla IDC va
45% cta KBC nho c6 quy dat gia thap va tién hanh gidi phong mat bang som (Biéu
4 29).

Doanh thu giai doan 2020-2022 di ngang trwéc khi tang trwdng manh 24,1% dat 8,2
nghin ty ddng trong n&m 2023 nh& chuyén nhwong khodng 18,9 ha dat & tai dy an
BDNC cho CapitaLand v&i gia 5,1 nghin ty déng trong ndm 2023. Trong khi do, loi
nhuan thuan ctia BCM dugc hd tro bdi loi nhuan chia sé tir cac cong ty lién két, voi
mirc dong goép binh quan 64% vao lgi nhuan thuan ctia Céng ty trong giai doan 2020-
2024.

BCM van hanh 7 KCN v¢&i téng dién tich khodng 4.700 ha tai tinh Binh Dwong. Trong
do, 5 dw an gan nhw dwoc l4p day, con hai dw an chuan bi mé ban trong ndm 2025.
Dién tich d4t co thé cho thué con lai 14 1.068 ha tai thoi diém cudi ndm 2024. Cac
KCN ctia BCM ¢4 vi tri chién lwoc, ndm doc cac tuyén giao théng chinh va ha tang
giao théng lién vung nhw Dwéng vanh dai 4, Quéc 16 13, v.v. Diéu nay gidp t6i wu hoa
kha n&ng két néi ctia cac KCN véi cang bién Cai Mép, Cat Lai, San bay quéc té Long
Thanh va TP.HCM ciing nhw Déng Nai.

Biéu dd 26: Két qua HPKD, BCM

Doanh thu = | 0i nhuan gop
10,000 mmmm |L¢’i nhuan thuan e TANg trwdng lgi nhuan thuan 60%
7 883

8,000 6.507 6,982 6.565 \ 40%
96,000 5195 20%

24,000 —— 0%
0 - -40%

2020 2021 2022 2023 2024

Nguén: BCM, HSC

Phan tich KQKD nam 2024

Doanh thu n&m 2024 gidm 34,1% so vé&i cung ky xudng 5,2 nghin ty ddng tir mirc nén
cao clia ndm 2023 (nhé chuyén nhwong dat cho CapitalLand). Trong khi d6, lgi nhuan
thuan giam 13,2% xudng 2,3 nghin ty déng, dwoc hd tro tir loi nhuan chia sé tir cac
cong ty lién doanh/lién két 1a 1.955 ty ddng (tdng 145% so v&i cung ky). Trong dé,
VSIP dv kién s& déng gop 41,4% vao téng loi nhuan cla nhém cac cong ty lién
doanh/lién két (ching t6i cher ¢ thém théng tin chi tiét vé mirc ting trwdng loi nhuan
dang ké tir cac cong ty lién doanh/lién két).

Doanh thu ttr hoat dong cho thué d4at KCN va kinh doanh BDS - giam dang ké 47,2%
S0 vai cung ky xudng 3.324 ty ddng, da phan do so v&i m&c nén cao clia nam 2023
(nh& chuyén nhuwong dat cho CapitaLand).
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Chi phi 13i vay tang 42,7% so voi cting ky 1én 1,3 nghin ty dong do s6 dw no tang. Chi
phi ban hang & quén ly tang 18,8% so v&i cung ky Ién 1,7 nghin ty dong.

Biéu d6 27: Co ciu doanh thu (ty déng), BCM Biéu do 28: Co cau loi nhuan gop (ty déng), BCM
Cho thué KCN va kinh doanh BBS déng gép binh quan khoang Loi nhuén tir cho thué KCN va kinh doanh BBS dong gép binh
64% vao tdng doanh thu trong 5 nd3m qua quan khoang 80% vao tdng loi nhuan gop trong 5 ndm qua
m Cho thué KCN va kinh doanh BBS  mDich vu m Cho thué KCN va kinh doanh BDS m Dich vu
Ban nguyén vat liéu = Xay dwng Ban nguyg%n vat liéu = Xay dywng
Thu phi ciu dudng mKhac Thu phi cau dwong mKhac
10,000 10,000
8,000 — 8,000
6,000 T 6,000
4,000 - 4,000 1
- B m i m
0 - 0 T T
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Nguén: BCM, HSC Nguén: BCM, HSC

Biéu dd 29: Ty suét lgi nhuan gop ctia mang KCN, cac cong ty HSC khuyén nghi
BCM’§ 6Y average GPM was 56%, vs 53% for IDC and 45% for KBC
Ty suat lgi nhuan gdp trung binh 6 nam cua BCM la 56%, IDC la 53% va KBC la 45%

——KBC ——IDC VGC ——— BCM SIP

100%

80% - ——

0% S~ e
oo > ST - —~

/ ~
20% \\//
0%
2020 2021 2022 2023 2024

Ngudn: HSC wéc tinh

Bang 30: KQKD nam 2024, BCM

Ty trong trén Ty trong trén < 5

18ng doanh th 8ng doanh th LEIJEI et

Doanh thu thuan 7,881 100.0% 5,198 100.0% -34.0%
Cho thué KCN va kinh doanh BBS 6,290 79.8% 3,327 64.0% -47 1%
Thu phi cau dwéng 54 0.7% 233 4.5% 331.0%
Xay dwng 1,064 13.5% 1,181 22.7% 11.0%
Dich vu 371 4.7% 360 6.9% -2.9%
Ban nguyén vat liéu 102 1.3% 97 1.9% -4.9%
Loii nhuan gép 4,248 53.9% 3,392 65.3% -20.1%
L&i/(16) HD tai chinh (775) -9.8% (1,142) -22.0% 47.3%
Loi nhuan tir Cty lién két 798 10.1% 1,955 37.6% 144.9%
Thu nhap thuan khac 2,805 35.6% 2,468 47.5% -12.0%
Chi phi BH&QL (1,465) -18.6% (1,737) -33.4% 18.6%
Loi nhuan thuan 2,425 30.8% 2,106 40.5% -13.2%

Nguén: BCM, HSC
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Biéu dé 31: Loi nhuan ciia cac cong ty lién két va dong gép cta VSIP (ty ddng)
Loi nhuan tir VSIP déng gop 82% vao lgi nhuan tir cac cong ty lién két trong giai doan

2019-2023
Loi nhuan tir cong ty lién két e TENg trwdng == Ty & dong gép cta VSIP

2,500 200%

2,000 150%

1,500 / 100%

oo | — | 50%

500 — — 0%
-50%
2020 2021 2022 2023 2024E

Ngudn: HSC wéc tinh

Dw bao giai doan 2025-2027: Loi nhuan thuan tang trwéng voi
toc do CAGR 3 nam la 18%

HSC dv bao lgi nhuan thuan ndm 2025 ctia BCM téng trwdng 24,3% dat 2,6 nghin ty
ddng, trén doanh thu 8,9 nghin ty déng (téng trwdng 71,6%), véi dong lwe ting trwdng
tr dw an KCN Cay Trudng va KCN Bau Bang mé rong. Trong khi d6, BCM sé trién
khai hoat dong ban budn tai dw an BDNC trong nam 2025, nham hé tro doanh thu
mang BDS nha & (thong tin chi tiét chwa dwoc cong bd). Chung t6i dw bao doanh thu
méng kinh doanh BDS nam 2025 dat 5,6 nghin ty déng, cha yéu dén tir hoat déng
ban bubn va dv an khu dan cw TDC.

Do chua tiép can dwoc nhiéu théng tin, chung t6i st dung sb liéu tir giao dich ban
buén chuyén nhwong 18,9 ha dat & thudc dw an BDNC trong ndm 2023 cho
CapitaLand v&i gia 5,1 nghin ty déng (ty suét loi nhuan gop khodng 50%) lam co s&
dé ddi chiéu. Nhin chung, doanh thu tir hoat ddng cho thué d4t va ban BDS dy kién
dat 7,3 nghin ty déng, tang 118,1% so v&i cung ky.

Dwa trén ky vong viéc ban giao dat KCN va BDS nha & sé cai thién trong ndm 2026,
HSC dy bao lgi nhuan thuan trong ndm dat 2,7 nghin ty ddng (tang trwdng 4,3%) tir
viéc chuyén nhuwong 75 ha dat cbng nghiép va hoat déng ban budn tai dw an BDNC.
Trong khi dé, ching téi dw bao loi nhuan thuan ndm 2027 dat 3,4 nghin ty déng (tdng
trwéng 25,5%), tlr viec chuyén nhwong 84 ha dat tai dw an KCN Bau Bang mé rong
va KCN Cay Trudng.

Loi nhuan tir cac cong ty lién két, da phan dén tir VSIP, ciing dwoc ky vong sé thuc
déy lgi nhuan thuan cta BCM. Chung téi dy bao VSIP sé cho thué I&n Iwot 310 ha/360
ha/380 ha d4t KCN trong giai doan 2025-2027. Do d6, loi nhuan tir cac cong ty lién
két dw kién dat 1an lwot 1,8 nghin ty ddng (gidm 5,6% so véi cuing ky), 2,0 nghin ty
dong (tang trwdng 9,5%) va 2,4 nghin ty déng (tang trwéng 16,3%).

Nhin chung, dw béo cla ching téi cho thdy lgi nhuan thuan tang trwéng véi téc do
CAGR giai doan 2024-2027 1a 17,6%. Cac gia dinh co ban cho giai doan 2025-2027
cua chung t6i dwgc trinh bay & phan bén dwéi.

Mang BBS KCN

HSC dwa ra gia dinh dbi v&i tt ca cac dw an KCN — bao gébm dy an do BCM s& hivu
va cla cac cong ty lién két — d& ap dung phwong phap ghi nhan doanh thu mét 1an.
Chung t6i dw bao BCM sé& cho thué Ian lwot 55 ha/75 ha/84 ha dat KCN trong giai
doan 2025-2027 tai KCN Bau Bang mé& rong va KCN Cay Trwdng trong nam 2025.

VSIP

Trong khi HSC dw bao mang kinh doanh cét 16i s& hoat dong &n dinh, lgi nhuan thuan
cling sé& dwoc thic day béi loi nhuan chia sé tlr cac cong ty lién két, da phan dén tiy
VSIP. Chung t6i dw bao VSIP sé& cho thué lan lwgt 310 ha/360 ha/380 ha dat KCN
trong giai doan 2025-2027. Lgi nhuan tir cac cong ty lién két dwoc duw bao gidm 5,6%
so v&i cung ky xudng 1,8 nghin ty déng, sau dé tang 9,5% so v&i cung ky 1én 2,0 nghin
ty déng va tang 16,3% so v&i cung ky lén 2,4 nghin ty déng trong giai doan 2025-
2027.
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Mang kinh doanh BDS nha &

BLD cho biét BCM Ién ké hoach trién khai ban budn trong ndm 2026-2027. Tuy nhién,
thong tin chi tiét chwa dwoc cong bd. Do chwa co day du thong tin lién quan dén ké
hoach ban budn tai dw an BDNC, HSC dwa ra gia dinh than trong réng BCM sé tién
hanh giao dich ban budn binh quan 15 ha d4t trong giai doan 2025-2027. Diéu nay
mang lai tiém nang KQKD cao hon dy bao.

Chung téi gia dinh 1JC va TDC sé& ban téng cong 7-9 ha dat & mdi ndm. Trong do, hau
hét dién tich d4t, can ho IJC ban giao cho khach déu dén tir dw an Sunflower 2, Prince
Town va Aroma Apartment. Trong khi do6, da phén dién tich dat, can ho TDC sé ban
giao déu dén tir cac dy an KDC Hoa Loi, TDC Plaza, UniTown 2 va Phé Séng Cam.
Cac khoan lai & 16 khac

HSC dy bao ty I& chi phi ban hang & quan ly/doanh thu dat mirc 21-24% trong giai
doan 2025-2027 (so v&i mirc binh quan qua kht 3 nam la 24%). Chung téi dw béo 16
tai chinh trong nam 2025, 2026 va 2027 lan lwot & mic 1,2 nghin ty ddng (gidm 4,8%
so v&i cung ky), 1,3 nghin ty déng (tdng 5,9% so vai cung ky) va 1,2 nghin ty déng
(gidam 11,2% so véi cung ky) sau khi dw no' thudn gidm, nher dong tién cai thién dya
trén co s& huy dong thém vén va mé ban cac dy an KCN.

Chung t6i trinh bay dy bao lgi nhuan ctia BCM trong Bang 32 bén dwéi.

Bang 32: Dw bao I¢gii nhuan giai doan 2025-2027, BCM
Loi nhuan thuan giai doan 2024-2027 sé ting trwdng véi tbc dd CAGR la 18%

2023A
Téng doanh thu 7,883 5195 -341% 8913 71.6% 9,007 11% 10,015  11.2%
Loi nhuan gop 4248 3392 -201% 4461  315% 4,781 7.2% 5607  17.3%
Chi phi BH&QL (1,465)  (1,737)  186%  (1,861) 71%  (2,087)  12.2%  (2453)  17.5%
Loi nhuan tir cong ty lién két 798 1,955  144.9% 1,845  -56% 2,021 95% 2350  16.3%
Thu nhap tai chinh 131 167  27.7% 37 -78.1% 22 -41.3% 20 -8.3%
Chi phi tai chinh (906)  (1,309)  44.4%  (1,247)  -4.8%  (1,320) 59%  (1,172)  -11.2%
LNTT 2,697 2,451 9.1% 3,236 32.0% 3,416 56% 4,351 27.4%
Loi nhuan thuan 2,425 2106 -132% 2,617  243% 2,728 43% 3424  255%

Ngudn: HSC wéc tinh

Biéu dé 33: Két qua HDKD thuc té va dw bao (ty ddng), BCM

m Doanh thu Loi nhuan gép  mLoi nhuan thuan
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Ngudn: HSC wéc tinh

Bang CDKT va dong tién

Trong nhitng nam gan day, BCM phai ganh mét khoadng no' rat I6n, cha yéu do day
manh hoat déng gidi phéng mét bang, trong khi téc d& mé ban dw an khong bat kip.

Tuy nhién, dong tién tir viec dau gia cb phiéu, cho thué dat KCN, kinh doanh BDS va
khodn thu tir phi cdu dwong én dinh dwoc ky vong sé& cling cd vi thé tai chinh cua
BCM va du dé thanh toan cac khoadn ng. Bén canh do, da phuc hdi cta thi trwdng
BDS va hoat dong gidm ty 1& s& hiru Nha nwdc cling sé cing ¢b vi thé tai chinh cua
Tap doan. Do d6, HSC du b&o ty |& no thuan/vén CSH ctia BCM sé& gidm xudng con
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1,0 lan trong nam 2025, 0,9 l&n trong n&m 2026 va 0,8 14n trong nam 2027 tir muirc
0,9-1,0 Ian trong nam 2023-2024.

Téng gia tri hang tén kho déng gép binh quan 48,7% téng tai san trong giai doan 2015-
2019. Nh¢ hoat dong ban hang & mang BDS KCN va BDS nha ¢ tich cyc hon, ty
trong ton kho giam xuong 42,7% trong giai doan 2020-2024. Theo quan diém cua
chung toi sy thay doi nay sé giup bang CDKT tré nén lanh manh hon trong vai nam
toi.

Biéu dd 34: Co cau téng tai san, BCM

Hang tén kho chiém ty trong I6n trong téng tai san ctia BCM

mTién % dau tw ngan han m Cac khoan phaithu + Hang ton kho mTai san d& dang dai han mDAu tw daihan mKhac mTéng tai sén

1

1

i -
| -
-
-
-
-

|-

||
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Nguén: HSC wéc tinh

Biéu db6 35: Co’ cau ngudn vén thwe té & dw bao (ty ddng), Biéu do 36: Dong tién thwe té & dw bao (ty déng), BCM

BCM
Chung t6i ky vong ty & no thudn sé giam xudng con 1 14n ndm Dong tién hoat ddng manh sé& hé tro' chi phi tai chinh
2025
W— No Vén CSH Ne thuan/vén CSH m CF from operating activities CF from financing activities
m CF from investing activities
50,000 1.2 4,000 -
40,000 1.0
30,000 - 0.8 0 1
20,000 00
' 04 -4,000 -
10,000 - 0.2
0 - 0.0 8,000

FY19 Fy21 FYas FY25F  FYaTF FY19 FY21 FY23 FY25F FY27F
Nguén: BCM, HSC udc tinh Nguén: HSC uéc tinh

Bang 37: Dw ne tinh dén Q4/2024, BCM

Ty trong trén

Cudi ndm-2024

téng no
No ngén han 7,903 33.4%
No dai han 3,790 16.0%
Trai phiéu dai han 11,935 50.5%
No 23,628
Tién va dau tw ngén han (2,505)
No thudn 21,123
Vén CSK 20,479
Ty l& no/vén CSH 1.03

Nguén: BCM, HSC
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Nganh BDS KCN: Nam bat co’ hgi “Trung Quoc+1”
v&i sw tré lai caa chinh quyén Trump

Trong bdi canh cang thang gitra My va Trung Quéc trong nhiém ky th& 2 ctia Téng
thdng Donald Trump, chung t6i nhan thay Viét Nam cé méi trwéng thuan lgi cho cac
cong ty dang tim giai phap thay thé cho chudi cung ung Viét Nam c6 céc loi thé chinh
bao gom vi tri chién lwgc sat véi Trung Quéc, co s& ha tAng phat trién nhanh va quy
dinh phap ly than thién v&i doanh nghiép, nhdm tao diéu kién thuan lgi cho qua trinh
chuyén dich clia doanh nghiép. Tir d6, viéc thu hat thém vén FDI sé thic ddy nhu cau
BDS KCN. Chung t6i tin rdng cac nha phat trién BDS KCN c6 chuyén mén cao va
quy dat véi chi phi thap sé& dan dét thj trwong trong thoi gian tdi.

Vén FDI tang thuc day nhu cau BPS KCN

Trong nhitng ndm gan day, strc hdp dan cla Viét Nam trong mat nha dau tw nwéc
ngoai da dwgc nang cao, nh& cac chinh sach wu dai ciia Chinh phu va chi phi san
xuét thdp hon. Trong giai doan 2020-2024, ca nwéc thu hat thanh céng 165 ty USD
vbn dang ky tlr cac nha dau tw nwdc ngoai, trong d6 cé 97 ty USD (déng gép 59%
tbng vén FDI d&ng ky) dau tw vao viéc xay dwng cac nha may san xuét tai cac KCN
Ion.

Trong nam 2024, von FDI cam két van virng chac mac du giam nhe tir mirc cao cla
nam 2023. Trong khi do, von FDI giai ngan tang manh 9%. bieéu nay da thac day nhu
cau dat KCN tai Viét Nam.

Trong nhirng n&m gan day, Viét Nam da thanh céng trong viéc thu hut dau tw tir cac
cong ty FDI c6 quy mé Ién, dau tw tap trung vao mién Nam va mién Bac. Cac khoan
dau tw dang chi y bao gdm nha may Lego tai Binh Dwong véi von dau tw 1,3 ty USD
vao nam 2022, nha may ban dan ctia Amkor tai B&c Ninh véi vén dau tw 1,6 ty USD
vao ndm 2023, LG tang vén 1 ty USD tai nha may tai KCN Trang Dué & Hai Phong
vao nam 2024, nha may san xuét linh kién cho xe dién cia Shanghai Guangwei v&i
vén dAu tw 700 triéu USD vao nam 2024, nha may san xuét soi sinh hoc clia Hyosung
véi vdn dau tw 730 triéu USD vao nam 2024, nha may thiét bj dién t& clia Gortek voi
von dau tw 300 triéu USD, v.v.

Do nhirng bat dinh dwai thoi chinh quyén Trump 2.0, nhom nghién ctru kinh té vi mo
ctia HSC dy bao vén FDI cam két sé thap hon trwdc day (glam 6,9% trong nam 2025
va di ngang trong nam 2026) trong khi van ky vong vbn FDI giai ngan tang 4-8% trong
ndm 2025-2026. Chung t6i tin réng vén cam két 36 ty USD va vbn gidi ngan 26-28 ty
USD sé& la dong luc tich cwe, thuc day nhu ciu thué dat KCN. Qua thuc, trong 2 thang
dau nam 2025, téng vén cam két vwot mirc 6,9 ty USD (tang 35,5% so véi cling ky)
trong khi vdn gidi ngan dat 3 ty USD (tang 5,4% so v&i cung ky). Chang téi danh gia
day la dién bién tich cuc.

Biéu db6 38: Vén FDI cam két cua Viét Nam Biéu d6 39: Vén FDI giai ngan tai Viét Nam
Vén FDI cam két & mirc cao méc di ndm 2024 giam nhe 3% so  Vén FDI giai ngan tang 9% lIén 25,3 ty USD trong nam 2024
v&i mirc nén cao nam 2023

mSanxudt mBDS Nganh khac mSanxuidt mBDS Nganh khac
45,000 30,000
40,000 m B
35000 B 25,000
30,000 20,000
25,000
20,000 15,000
15,000 10,000
10,000
5,000 5,000
0
2018 2019 2020 2021 2022 2023 2024 2025F2026F 2018 2019 2020 2021 2022 2023 2023 2025F2026F
Nguén: FIA, HSC Nguén: FIA, HSC
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Ha Noi, Hai Phong, TP.HCM, B&c Giang, Binh Dwong, Bac Ninh, Quang Ninh, Nghé
An la nhirng tinh thanh thu hat dwgc nhiéu vén FDI nhét trong ndm 2024. HSC cho
rang cac nha phat trién BDS KCN c6 quy dét tai cac dia phwong nay sé co vi thé tét
dé hwéng loi tir dong vén FDI, chwa ké dén nhu ciu thué dét véi dién tich 16n va kha
nang gia cho thué cao hon dy bao. BCM cé quy dét Ién tai Binh Dwong, Binh Phwérc,
Bac Ninh, Hai Phong, Nghé An, Long An, Quéng Tri, Can Tho, v.v.

Biéu dd 40: V6n FDI theo tinh, Viét Nam
Bac Ninh, Hai Phong, TP.HCM, Ha Ngi, Binh Duong, Ba Ria -
Viing Tau la nhirng tinh dan dau vé thu hut FDI nam 2024

Biéu do 41: Lily ké vén FDI cam két theo tinh
TP.HCM, Binh Duong, Ha Néi, Bng Nai c6 vén FDI Ity ké cam
két I&n nhét
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Nguén: Bé Ké hoach va Pau tw, HSC

Biéu d6 42: Thi trwéng BDS KCN tai mién Bac
Ty |& hap thu ting 6n dinh trong giai doan 2019-2023

Ngubn: Bé Ké hoach va Péau tw, HSC

Biéu do 43: Thj trwong BDS KCN tai mién Nam
Hap thu rong giam déu trong giai doan 2020-2023

Hép thy rong Ty 18 lAp dy mm Hip thu rong Ty 16 lap day
0,
1,000 90% 1,200 92%
1,000 - 90%
800 —\ - 85% ’ - 88%
\ ’ 800 | °
600 500 L 86%
- 0, 4
J 80% - 84%
400
400 + 829
200 - 5% oo
i o= e
0 ‘ ‘ : : : - 70% 0| . ‘ ‘ : : - 78%
2019 2020 2021 2022 2023 6T2024 2019 2020 2021 2022 2023  1H24
Ghi chu: Khu vurc 1 gém Béc Ninh, Hai Phong, Hung Yén, Hai Duong Ghi chu: Khu vire 1 gom Binh Duong, £ong Nai, Long An, Ba Ria-Viing Tau
Nguén: CBRE Ngubn: CBRE

Cac KCN tai mién Bac hwéng Igi nhiéu nhat tir dong vén FDI

virng chac

Nh¢& dong vén FDI chay vao Viét Nam manh, déc biét vao mang cong nghé cao, cac
KCN & mién Béac hoat dong rat tét trong nhiéu nadm qua. Theo CBRE, ty |& hap thu
thuan tai cac do thj loai 4 (Bac Ninh, Hai Phong, Hwng Yén, Hai Dwong) dat 600-800
ha m&i nam trong giai doan 2021-2023. Ty & hép thu van dang 6n dinh & mlc 80-

82%.

Trong khi d6, do dong vén FDI sut gidam va ngudn cung dat KCN giam, ty 1& hép thu
thuan tai 3 d6 thi loai 1 (Bdng Nai, Binh Dwong, Long An) va Ba Ria-Viing Tau giam
trong giai doan 2020-2023 xudng con 550 ha trong nam 2023. Ty 1& hap thu ting tir
muec 84% Ién 90% trong nam 2024.

Nhin chung, dong von FDI tang du kién sé thic ddy nhu cau khu cong nghiép, dac
biét 1a khi [inh virc san xuét va che bién dy kién sé tiép tuc chiém ty trong cao. Trong
5 nam qua, c6 khoang 65-70% vén FDI chay vao linh vic san xuét va ché bién, diéu
nay sé thuc ddy nhu cau BDS KCN.
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Chinh sach thuan lgi: FDI trong linh vire c6ng nghé cao va
ban dan dwoc ky vong sé duy tri da tang trwéng tich cwc

Bén canh viéc thanh 1ap Quy hé tro dau tw, trong thang 9/2024, Tha twéng Chinh pha
da ky 'Quyét dinh sb 1018' néu ré Chién lwoc phat trién nganh céng nghiép ban dan
Viét Nam dén nam 2030 (tdm nhin dén ndm 2050) ctia Chinh phu véi (1) cong thirc
C = SET + 1 va (2) 16 trinh 3 giai doan va néu rd nhiéu wu dai cho dau tw vao nganh
ban dan bao gbm cac wu dai diu tw dac biét, chi phi R&D, mién thué thu nhap ca
nhan, tién thué dat, thué mat nwoec.

Bang 44: Thué thwc hién theo quéc gia

Viét Nam chi déng thwc hién GMT va dwa ra cac wu dai thay thé dé giam thidu tac dong cia GMT trong thu hat dau tw
Cac bién phap giam thiéu tac dong

Thué TNDN hién hanh

Theoi gian ap dung GMT

cua GMT

Viét Nam 20% T1-24 Cac wu dai khac nhau do ISF dwa ra
Thai Lan 20% T1-25 Loi ich phi thué do Hoi ddng dau tw

] (BOI) dwara
Indonesia 22% Du kién tr nam 2025 N/a
Singapore 17% Du kién tr nam 2025 N/a
Malaysia 24%, Du kién tr nam 2025 N/a
An Do >=25% Chwa ap dung, dang chuan bi tha tuc phap ly N/a
Trung Quéc 25% Chuwa &p dung, dang chuan bi tha tuc phap ly N/a
Philippine 20% Chuwa ap dung N/a

Nguén: HSC

Bang 45: Cac dw an FDI chinh nam 2024

Nganh kinh X Vén dau X
Nha dau tw tw (triéu KCN/Nha phat trien
doanh

T11/25 bién tkr Hai Phong LG 1,000 N/a Trang Dué/KBC
T9/25 bién tkr Bac Ninh Samsung 1,600* N/a Yén Phong/VGC
T9/25 Lap rap 6 to Thai Binh  Greely Auto (Trung Quéc) 170 30 Tién Hai/VGC
T8/25 bién tor Bac Ninh Goertek 280* N/a Nam Son Hap Linh/KBC
T8/25 Thiét bj thé duc Bac Ninh  Jonhson Group (Pai Loan) 100 20 Thuan Thanh I/VGC

San pham théng . . . . .
T7/25 minh Quang Ninh Foxconn (Bai Loan) 264 215 Séng Khoai Amata /Amata
San pham théng 5 . . Khu cong nghiép Deec C Quang
T7/25 i< Quang Ninh Foxconn (Bai Loan) 287 124 Ninh/Deec C
T7/25 Chét ban dan Béc Ninh Foxconn (Bai Loan) 380 14.3 Nam Son Hap Linh/KBC
T6/25 Chét ban dan Bac Ninh Amkor (Hoa Ky) 1,070* 23 Yén Phong Il C/VGC
T5/25 Thiét bi EV Béc Ninh Shanghai Guangwei 700 N/a Khéng c6

(Trung Quac)
ABm . N BOE Technology (Trung Khu céng nghiép chuyén dung Phu
13 Slently g el Quéc) e N/a "My 3/CTCP Thanh Binh Pha My
T4/25 piénty  Ving Tau Tripod TeCh”°'°g{é§r"j‘)' 250 18 Khu cong nghiép Chau Dirc/SZC
T4/25 Nha may soTeinh = viing Tau Hyosung (Han Quéc) 730 20-25 /IDC Pha My II
T4/25 Nha may van tre Thanh Héa  Staboo Holdings (Thuy Si) 126 26 IC Thiét Ong
T3/25 Chét ban dén BécNinh  Victory Giant Tech (&“6”09; 400 10 VS Béc Ninh Il VS
T2/25 Nhamay ampin 4 209 Ninh  Gokin Solar (Héng Kéng) 275 N/a Texhong Hai Ha/Texhong Viét
mat troi Nam
Nha may tdm pin . . . P Khu cbng nghiép Yén Blnh/Yen
T2/25 mat troi Thai Nguyén Trina Solar (Trung Quoc) 454 14 Binh Inv. Va Dev. cong ty cd phan
Nha may quang . . . Khu cbng nghiép An Phat 1/CTCP
T1/25 hoc thay tinh Hai Dwong Biel Crystal (Singapore) 260 20 Cong nghé cao An Phat
T1/25 Nhamayvan  psinuong  Deli Group (Trung Quéc) 270 21.3 Pai An mé rong/ Dai An
phong pham ) j j i
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Ghi chu: (*) vén diéu chinh
Nguén: HSC

Vi chinh sach h trg mai tir Chinh pha, chiing t6i tin rang vén FDI vao linh vire cong
nghé cao, ban dan tai Viét Nam sé tiép tuc tré thanh tam diém trong thoi gian toi. Cac
dv an FDI trong [inh virc ban dan dang chu y trong thoi gian gan day chd yéu nam &
mién Bac, bao gdm nha may ctia Amkor tai KCN Yén Phong Il C ctia VGC (23 ha, 1,6
ty USD), nha may clia Yangjie tai KCN Yén Phong Il C cia VGC (8 ha, 100 triéu USD),
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nha may cda Victory Giant Tech tai KCN VSIP IP B&c Ninh Il ctia VSIP (10 ha, 400
triéu USD), nha may cta Foxconn tai KCN Nam Son Hap Linh ctia KBC (14,3 ha, 380
triéu USD), nha may ctia Hana Micron tai KCN Van Trung, Bac Giang (6 ha, 600 triéu
USD). Samsung va LG, hai ga khdng 16 cong nghé cao ctia Han Quéc, ciing co6 ké
hoach tang vén dau tw vao cac nha may hién tai tai Bac Ninh va Hai Phong.

Vi lgi thé vé chi phi san xuét va nhan cong, vi tri dia ly chién lugc va thanh tich thu
hut FDI vé‘o ITnh vuwe cc“;ng nghé cao trong nhiéu nam qua, Viét Nam, dac biét la cac
KCN & mién Bac dy kién sé& don nhiéu dy an FDI trong linh virc nay.

Nhiéu Igii thé canh tranh

HSC ky vong Viét Nam sé tiép tuc |a dia diém thu hat vén FDI hap dan trong dai han
nh& vi tri chién lwgc, méi trweng kinh doanh thuan lgi, hé thdng co sé ha tang duoc
cai thién va chi phi san xuét twong di thap (wu dai thué, lwc lwong lao ddng cé chét
lwong v&i mirc lwong hop ly, chi phi thué KCN thép).

Vi tri chién lwoc: C6 chung dudng bién gii véi Trung Québc, nén Viét Nam la dia
diém ly twdng cho chién lwgc Trung Qudc+1, khi cac nha san xuat muébn chuyen mot
vai trong so cac nha may cta minh sang Viét Nam nhdm tranh rdi ro chién tranh
thwong mai nhung van & gan véi chubi cung (ng hién tai. Hon niva, vi tri chién lwoc
nam doc trén cac tuyen dwong hang hai quan trong da tang cwéong kha néang két ndi
clia Viét Nam véi chudi cung (rng toan cau.

Chi phi lao dong va chi phi dat: Chi phi lao dong va chi phi d4t van con twong déi
thap hon so v&i cac dia diém dau tw khac. Chi phi lao déng la mét trong nhirng yéu
t6 chinh ma cac tap doan qudc té Ién can nhac khi xay nha may & nwéc ngoai (thwéong
la cac nén kinh té méi nbi). Nhw dwoc thé hién trong Biéu dd 46, muc lwong binh
quan va téi thiéu cta Viét Nam van con thap hon so véi cac nwédc khac. So véi Trung
Quéc, mirc lwong binh quan cla Viét Nam thap hon 51,5%. Ngay ca khi can nhac
thém yéu té nang suét lao dong, ching t6i cho rang sw chénh Iéch chi phi van dua I&n
dé bu dap cho nhan dinh thuweng thdy vé ndng suét lao dong thap hon cia Viét Nam.

Biéu db6 46: Mirc lwong binh quan theo quéc gia Biéu do 47: Gia cho thué dat KCN theo quéc gia
Muc lwong cla nganh san xuét tai Viét Nam van & mire thdp so DU tang trwdng dang ke trong nhirng ndm gan day, gia cho thué
V@i cac quoc gia khac dat KNC tai Viét Nam van canh tranh so véi cac quéc gia khac
m Lwong téi thiéu 180
Mt lwong trung binh clia cong nhan san xudt/ van hanh may méc 160 -
1200 T g T 140 -
c
1,000 '8 120 -
c
800 735 2100
636 564 2
N i
2 600 - 539 £ 80
384 393 § 60 -
400 - —
8 40 -
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0 o e SV 0
Trung Thai  Malaysia ~ Mexico Indonesia  Viét An Do Trung Malaysia  Thai  Indonesia An Do Viét  Philippines
Quoc Lan Nam Québc Lan Nam
Nguén: Economic Research Institute, Glassdoor, HSC Nguén: Cushman & Wakefield, HSCe
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Biéu d6 48: Cac yéu t6 anh hwéng dén quyét dinh vé FDI &  Biéu db 49: Tém tat cac hiép dinh thwong mai tw do (FTA),

cac nwéc dang phat trién (%) 2023
Viét Nam cé moi treong phap ly va quy dinh dwoc cai thién, Viét Nam d3 thiét 1ap dwoc mang lwéi FTA réng khap, c6 y
kinh té vi mé 6n dinh va lao dong c6 tay nghé twong doi ré nghia quan trong trong viéc tao thuan lgi cho hoat déng xuat
nhap khau
Pulitical stability
9 Khu vwec Viét Nam  Malaysia Thai Lan  Philippines Indonesid
Financing in the lr_eegguallataonrgr
domestic marl-cet,;/_ : vironment ASEAN 7 7 7 7 p
/’//f”"j:: ~ NN ASEAN
S/ SR \ - v v v v v
Access to land . // / \ N Market si TQuoc
and real estate // arket size
An Do v v v v v
Han Quéc v v v v v
Low labor and ) | Macroeconomic SN
inputcosts N N N\ N e y stability Nhat Ban 7 7 7 7 7
. _ /
N\ - CPTPP v v X X X
N lent and skill of
Low tax rate“‘“:: — - IzgorS ’ EU v o o o o
—
Physical o
infrastructure My X X X X X
Nguén: Word Bank Ghi chu: ‘o’ = dang dam phéan.

Nguén: Savills, KPMG, Electronic Manufacturing in Vietnam

M6i treong kinh doanh thuan loii: Theo Ngan hang Thé gidi, khi xem xét dau tw vao
céac qudc gia dang phat trién, cac nha dau tw tim kiém sy 6n dinh chinh tri, minh bach
va kha ndng dy doan trong viéc trién khai cac chinh sach cong, ciing nhu mét moi
truong dau tw thuan loi (ddm bao bdo vé dau tw, d& dang thanh lap doanh nghiép,
cac wu dai dau tw, v.v.) (Biéu dd 48). Chung t6i nhan thay Viét Nam dang theo dubi
chinh sach tao ra méi trwdng kinh doanh than thién va déy manh viéc cai thién quy
trinh lién quan dén viéc thanh lap doanh nghiép. Viét Nam da tham gia 15 hiép dinh
thwong mai tw do, nhiéu hon cac nwéc lan can trong khu vuc (Biéu do 49).

V&i diéu kien My khong ap thué bd sung lén hang hoéa Viét Nam, véi mirc thué cao
hon hau hét cac nwéc khac, Vit Nam sé tiép tuc la diém dén hap dan cho cac nha
dau tw nwéc ngoai vao nhirng linh virc nay nhd cé quy mé kinh té vwot troi. Viéc phat
trién ha tang tiép tuc la dong luc tang truéng cho mang BDS KCN.

Nang cap ha tang

Viét Nam d&t muc tiéu hoan thanh 5.000 km dwdng cao té¢ vao nam 2030 dé két ndi
cac vung kinh té trong diém véi cac KCN I&n. Chinh pht dang ddy nhanh tién do xay
dung dwdng cao tbc Bac-Nam, dac biét 1a dwdng Vanh dai 3 va 4 tai Ha Noi va
TP.HCM, nham hé tro nganh céng nghiép va logistics phat trién (Biéu dé 50). Tang
cwong tinh két ndi van la diém tich cwe ddi véi cac KCN.
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Hinh 50: Ban dé cao toc Viét Nam
BCM'’s land bank is located in well-connected provinces nationwide )
Quy dat cia BCM nam tai cac tinh thanh cé két ndi giao thdng thuén tién trén toan quéc

Completed
highways
before 2021
(1,196km)

Completed
highways

between 2021-23
(818km)

Planned new
highways

Nguén: HSC wéc tinh

Nguén cung: dw kién ting trong vai nam t&i

Theo Savills, ca nwédc co dén 38.200 ha dat tir 203 KCN dang hoat dong tai thoi diém
cubi Q2/2024, tang 5,0% so v&i cung ky. Cac tinh & mién Nam déng gép 68% tong
dién tich trén, trong khi cac tinh mién Bac déng gop 34%. Nhu ciu cltia nha dau tw tai
nhirtng KCN khé cao, v&i ty 1& l4p day |a 88%.

Dat KCN tai mién Bac twong doi ré, voi mirc gid binh quan l1a 137 USD/m2/thang,
trong khi gia & mién Nam la 175 USD/m2/thang.

Trong ndm 2024, ngudn cung dat KCN (dat c6 thé cho thué) tai cac tinh trong diém &
mién Bac dat khoang 2.600 ha, chii yéu dén tir cac KCN tai Bac Ninh, Hai Phong va
Hwng Yén. Nguén cung dy kién dat 1.200-1.300 ha méi ndm trong giai doan 2025-
2027, chti yéu dén ttr KCN Trang Dué 3 (687 ha, Hai Phong) ctia KBC, KCN Bdng
Van Il (223 ha, Ha Nam) va cac KCN khac.

Trong khi d6, nguén cung tai mién Nam & mirc 2.300 ha, da phan tai tinh Ba Ria-Viing
Tau va Long An. Nguon cung dy kien sé cai thién dang ké trong giai doan 2025-2027,
bao gom KCN VSIP Ill, KCN NTU Il va KCN Cay Trwong (700 ha, Binh Dwong) clia
BCM.
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Biéu d6 51: Ngudn cung quy dat KCN & Mién Bac va Mién Nam
Ty lé 1ap day dat 80% tai Mién Bac va 89% tai Mién Nam

m Occupied mVacant Avg land price

Binh Dwong Ddng Nai BR-VT Long An TP.HCM Béc Ninh Hai Phong Hwng Yén Hai Dvong BAc Giang Ha Noi
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Nguén: Savills, HSC

Biéu dd 52: Nguén cung & ting trwéng cho thué, KCN mién  Biéu db 53: Ngudn cung & ting trwéng cho thué, KCN mién

Bac Nam
Gia thué du kién sé tiép tuc tang 4-8%/nam trong giai doan Gia thué du kién sé tdng thém 2-7%/n&m trong giai doan 2025-
2025-2027 2027

KV 1 - Ngudn cung méi s KV 2 - Ngudn cung moi KV 1 - Ngudn cung méi s KV 2 - Ngudn cung méi

KV 1 - Tang trwdng cho thué KV 2 - Tang trwédng cho thué

KV 1 - Tang trwdng cho thué  esss=== KV 2 - Tang trwdng cho thué

700 10% 1,200 10%
600 8% 1,000 - 8%
500 80 —
400 6% - 6%
300 600 ———
4% - 4%
200 . 400 .
100 2% 200 r EE— - 2%
0 0% 0 -~ = - 0%
2024 2025F 2026F 2027F 2024 2025F 2026F 2027F
Khu vuc 1: Phia Nam gom TP.HCM, Déng Nai, Binh Duong, Long An va BR-VT Khu vuc 2: Mién Nam gém Binh Thuén, Tay Ninh, Binh Phuéc. Mién Bac gém
Phia Béc gébm Ha Néi, Hi Phong, Bac Ninh, Hung Yén va Hai Duong. Quéng Ninh, Béc Giang, Vinh Phuc, Thai Nguyén, Ha Nam va Théi Binh.
Nguén: CBRE, HSC Nguén: CBRE, HSC

Canh tranh ngay cang gay gat hon

Sau khi Quyét dinh 227 vé viéc diéu chinh han ngach d4t KCN dwoc cong bd (thang
3/2024) va nhiéu tinh ban hanh quy hoach téng thé méi tir ndm 2023, HSC nhan thay
tién do phe duyét cac dy an KCN méi duwoc déy nhanh hon trong nam 2024, vai it
nhat 37 KCN m&i dwoc cip phép dau tw tdng dién tich 12.480 ha), cao hon véi 7-10
KCN duwoc phé duyét trong nam 2023. Cé nhiéu dy an Ién bao gém KCN Bau Can
Tan Hiép giai doan 1 (1.000 ha, Bdng Nai), KCN Xuan Qué-Séng Nhan (1.000 ha,
DPdng Nai), Vinhomes Viing Ang (965 ha, Ha Tinh), KCN Hiép Thanh (495 ha, Tay
Ninh), KCN Tan Phuéc 1 (470 ha, Tién Giang), KCN Cam Lién (Quang Binh) v.v.
Chung t6i dw bdo ngudn cung méi sé tang manh trén ca nuwéc trong thoi gian téi khi
cac dw an duoc phé duyét trong giai doan 2021-2024 ddy nhanh tién d6 xay dwng va
di vao hoat déng.

DPang chu y, chang téi nhan thay c6 nhiéu nha phat trién méi tham gia vao nganh nay
bao gdm Son Ha (KCN SHI Tam Dwong, 162 ha), Taseco Land (KCN Béng Van lII,
233 ha), Fecon (Cum cong nghiép Danh Thang-Doan Bai, 74 ha), Phat Pat, DIG
Group, Bin Corporation. HSC cho rang loi thé thudc vé nhirng tén tudi Ién cé thanh
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tich virng chac, quy dat ré nhwng cé ngudn cung mai xuat hién & nhiéu dia phwong
khac nhau ciing sé tao ra sw canh tranh gay gat.
Bang 54: 37 khu c6ng nghiép méi dwoc phé duyét nam 2024

Ngudn cung ting 1&n trong trung han
Vén dau tw

Dién tich

Nha phat trién

dw kién

Nomura Hai Phong 197 24-Dec 2,783 Hai Phong Internatioanl IP JSC
Pha Xuan Péc Lac 313 24-Dec N/a DPV Dak Lak JSC
Vinh Thanh Giai doan 2 Can Tho 541 24-Dec 7,850 Thanh Binh Phu My JSC
Khu cdng nghiép WHA 2 — Nghé An Nghé An 183 24-Dec 1,200 WHA Industrial Zone 2 — Nghe An JSC
Hoa Ninh Pa Nang 400 24-Dec N/a N/a
Xuan Cam — Hwong Lam Giai doan 1 Béc Giang 103 24-Dec 1,468 HT S-Dragon JSC
Phuwéc Binh I Déng Nai 287 24-Dec N/a Nhon Tranh 6A LLC
Rach Bép mé réng Binh Duong 360 24-Dec 1,035 An Dien IP JSC (Subsidiary of GVR)
Tran Yén Yén Bai 255 24-Nov 2,184 Viglacera (VGC)
Thanh Binh Il Ha Nam 226 24-Nov 2,610 Thanh Binh IP dev. Ltd
DBdng Van VI Ha Nam 250 24-Nov 2,976 Ha Nam International Port JSC
WHA Smart Technology Thanh Hoa 179 24-Nov 1,320 WHA Industrial Development 2 (SG) Pte. Ltd
Gia Lach Ha Tinh 194 24-Nov 2,265 Thang Long Export-Import Investment JSC
Cam Lién Quang Binh 450 24-Nov N/a Capella Quang Binh.
Hoa Yén Béc Giang 257 24-Nov 3,745 Fecon Hoa Yen
Xuan Qué—Song Nhéan Déng Nai 1,000 24-Nov N/a Xuan Que IP ISC
Hoa Yén Bac Giang 357 23-Nov 3,745 Fecon Hoa Yen JSC
Gia Lac (M@ rong) Ha Tinh 194 22-Nov 2,265 Thang Long Export JSC
Xuan Qué - Song Nhan Dbéng Nai 1,000 21-Nov N/a Song Que IP JSC
Bau Can Tan Hiép DBbdng Nai 1,000 24-Sep N/a Tan Hiep IP JSC
Hwng Phu Thai Binh 209 24-Sep 1,939 Geleximco
Chau Minh-B4c Ly-Huwong Lam Béc Gian Hightech Infrastructure Investment and

Y ’ 9 106 24-Sep 1,256 ’ Development JSC
My Xuan B1 mé rong Viing Tau 110 24-Sep 1,989 IDC
Vinhome Viing Ang Ha Tinh 965 24-Jul 13,275 Vinhomes (VHM)
Ddng Van IV P.1 Ha Nam 237 24-Jul 2,91 Ha Nam infrastructure Jsc
Yén Lw Bac Giang 120 24-Jul 1,543 Western Pacific Investment Jsc
Phuc Long mé rong Long An 329 25-Jun 5,642 Phuc Long Investment and Construction JSC
Tan Phworc 1 Tién Giang 470 24-Jun 5,936 IDICO (IDC)
Tho Hoang Hwng Yén 250 24-Jun 3,095 An Thi Investment and Infrastructure Jsc
Phung Hiép Ha Noi 175 24-May 2,938 Hoa Phu Invest Ltd.
Hiép Thanh Tay Ninh 495 24-Mar 2,350 Viét Nam Rubber Group (GVR)
Dong Anh Ha Noi 299 24-Mar 1,268 Vinaconex (VCG)
Soéng Cong Il Thai Nguyén 296 24-Mar 3,985 Viglacera (VGC)
Déc ba Trang Khanh Hoa 288 24-Mar 1,807 Viglacera (VGC)
Thinh Phat mé réng Long An 113 24-Mar 1,443 Thinh Phat General Business Investment JSC
Viét Han mé rong Béc Giang 147 24-Feb 1,237 Fuji Phuc Long Ltd.
Phuc Son Béc Giang 124 24-Feb 1,836 Le Delta JSC
Téng cong 12,480 89,896

Nguén: HSC

Bang 55: 13 KCN méi dwoc cap phép dau tw trong 3 thang dau nam 2025
Vén dau tw dw
kién

Dién tich Ngay Nha phat trién

Minh Hung Il — Giai doan Binh Phuéc

2 483.4 27 Feb 2,282.0 Cao Su Binh Long JSC
Long Bérc i Dong Nai 293.9 12 Feb N/a VRG Long Duc - SIP owns 58%
My Thai Béc Giang 160.0 11 Feb 1,798.3 Thep Viet Uc
Bong Phuc Béc Giang 354.6 10 Feb 3,731.7 Dong Phuc JSC
HD BRVT 450.0 22 Jan 4,980.0 HD JSC
Kim Thanh Il — Giai doan 1 Hai Duvong 234.6 22 Jan 3,403.0 Hung Yen Invesment and development JSC
Nghfa Hung Bac Giang 149.0 21 Jan 2,200.0 Gilimex Bac Giang JSC
Séng Mai — Nghta Trung Bac Giang 197.1 21 Jan 2,806.2 Ha Noi — Bac Giang infrastructure invesment JSC
Ssey A= Ch e Binh Phuoc 317.0 16 Jan 1,360.0 Bac Dong Phu IP JSC
Cat Nam Trang Hai Phong 200.4 14 Jan 2,252.7 VHM
Trang Dué 3 Hai Phong 652.7 14 Jan 8,094.4 Saigontel JSC — KBC owns 22%
Yén Binh 3 Thai Nguyén 295.3 08 Jan 4,139.4 BMK Group JSC
Vinh Quang - Giai doan 1 Hai Phong 226.0 05 Jan 3,550.8 IDC
Téng cong 4,014.1
Nguén: HSC
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Biéu db 56: Quy dat (ha), cia mot s6 KCN
Leading in land bank, especially in Binh Duong Province

mBAc Ninh m Thai Nguyén = Béc Giang mHai Phong mHuwng Yén mHai Dvong mYén Bai
mQuang Ninh Phu Tho mTay Ninh mQuang Tri mCan Tho mlLang Son mHa Tinh
Binh Thuan = Quang Ngai Binh Phuéc = Thai Binh uTP.HCM Binh Dwong Ba Ria Viing Tau
Khanh Hoa Binh Dinh Long An Tién Giang Vinh Long Thira Thién Hué Déng Nai
5,000
4,500
4,000
3,500
3,000 —
2,500
2,000 —
1,500
1,000
I
o —
BCM KBC SIP VGC IDC SzZC PHR LHG NTC

Ghi chu: (1) Quy dat dat thuc té, duoc tinh bang cach ldy dién tich cho thué nhan voi ty Ié s& hitu cta mdi duw én. ] ]
(2) bao gom cac dw an dang trién khai va cac dw an da duwoc cap phép dau tw va c6 quy hoach tong thé 1/2000.
Nguén: HSC
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Khuyén nghi 1an dau Tang ty trong, vé&i gia muc tiéu
86.800d

HSC 4ap dung phwong phap RNAV dé dinh gia BCM, cho thdy gia muc tiéu la
86.800d. Gia muc tiéu cho thay tiém nang ting gia 1a 8% va dinh gia cb phiéu voi
P/E dy phong nam 2025 & muirc 34,3 I4n va P/B dw phong nam 2025 & mrc 3,9 1&n.
Loi nhuan tang trwdng virng chac trong giai doan 2025-2027 nhé chéat xuc tac tw ké
hoach gidm ty l& s& hiru Nha nuéc duwoc ky vong sé dan dat da ting trwdng cua gia
c6 phiéu.

Két luan va phwong phap dinh gia

HSC ap dung phwong phap SoTP dé dinh gia BCM, cho thay wéc tinh RNAV/cp 1a
96.400d. Dé xac dinh gia muc tiéu & mirc 86.800d, ching t6i gia dinh mirc chiét khau
s0 v&i RNAV 1a 10% nhd&m phén anh rdi ro lién quan dén Tap doan, do BCM c6 HDKD
& nhiéu nganh nghé khac nhau va bt ct rii ro nao lién quan dén viéc cham phé duyét
phap ly tai cac dv an. Gia muc tiéu cho thay tiém nang tang gia la 8% va dinh gla co
phiéu véi P/E dy phéng nam 2025 & mirc 34,3 1an va P/B dy phéng ndm 2025 & mirc
3,9 1an. C4 phiéu cé P/E va P/B du phéng nadm 2026 1an lwot 14 32,9 1an va 3,6 lan.

Lién quan dén phuong phap dinh gia, ching ti lwu y nhivng théng tin nhw sau:

o Thoi diém woc tinh RNAV déi véi BCM Ia cudi nam 2025. Gia dinh WACC cla
BCM la 10,1%. Mé&c du &p dung céc gia dinh noi bd cho 1ai suat phi rdi ro 4,0% va
phan bu rdi ro vén CSH 7,5%, chung t6i bd sung phan bu phu tréi 1,5% vao phan
bu rdi ro vén CSH dbi véi BCM (chiing téi cling ap dung cho céc cong ty khac trong
nganh) dé& phan anh nhirng déc thu tai thi trwéng trong nwéc déi véi hoat ddng huy
déng vén trong nganh BBS.

 HSC st dung phwong phap DCF dé dinh gia hau hét cac dw an KCN, BDS nha &
va ha tang BOT. Chung t6i chiét khau dong tién tw do ctia doanh nghiép (FCFF) dé
dinh gia.

« DGi voi mot sb du an BDS nha & ching t6i khéng co théng tin chi tiét vé quy hoach
tong thé 1/500 va moc thoi gian phat trién, cac khoan dau tw vao cac cong ty lién
két/lién doanh va cac tai san khac, ching t6i sr dung phuwong phap gia tri s6 sach
dé dinh gia cac tai san nay.

Chi tiét vé thay di dw bao clia chung t6i dugc trinh bay trong Bang 57. Trong khi do,

chuing t6i thé hién d6 nhay dinh gia déi v&i cac lwa chon 1ai suat phi rdi ro trong Bang

58-59.
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Bang 57: Binh gia SOTP, BCM
% ty 1& sé& hiru cta Ngay hiéu lwc (cudi

Phwong phép BCM Nn3m-2025 Nhéan dinh
BDS LCN 56,317
BCM DCF 100% 19,953
VSIP DCF 49-67% 28,351
Becamex Binh Phuwéc DCF 56% 8,013
BDS nha & 40,927
Thanh Phé Mé&i Binh Duong DCF 100% 29,317
Bau Bang, Théi Hoa, My Phuéc DCF 100% 11,610
Khac 11,797
TDC DCF 61% 1,744
IJC DCF 50% 2,774
BW Industrial DCF 24% 4,885

2,394 Tia gia muc tiéu cha

BWE DCF 19% BWE 1 56.000
BDS dau tw BV 707
DPau tw khac BV 8,599
Téng tai san 118,348
No/(tién) thuan (18,550)
RNAV 99,798
Sé lwong cb phiéu dang Iwu hanh 1,035,000,000
RNAV/cp (dong) 96,400
Chiét khau gia dinh 10%
Gia muc tiéu (dong) 86,800

Ngudn: HSC wéc tinh

Boi canh dinh gia

Gia cb phiéu BCM tang 19,4% trong 3 thang qua lén 80.600d vao ngay 12/3/2025 va
dién bién tich cwc hon chi s6 VN Index va IP Index clia HSC. Lwu y, HSC IP Index
bao gébm 9 cong ty pha’t trién BDS KCN Viét Nam, trong d6 c6 cac cong ty trong danh
sach khuyén nghi cia HSC nhw KBC, VGC, IDC, PHR va PHR va cac cong ty khong
nam trong danh sach khuyen nghi NTC, LHG, DPR, SZC va GVR. Gia cb phiéu binh
quan dwgc tinh theo von héa thj trvdng.

O murc gia hién tai, BCM dang giao dich vé&i P/E trwot dw phong 1 nam la 31,5 1an,
thap hon 0,6 d6 léch chun so vé&i binh quan 3 nam & mac 35,6 14n va cb phiéu cé
mtrc chiét khdu 16% so véi RNAV, nhé hon mét chut so véi mike binh quan 23% cua
5 cong ty phat trién BDS KCN khac trong danh sach khuyén nghi. Gia muc tiéu cho
thay tiém nang tang gia la 8% va cb phiéu c6 P/E dw phong nam 2025 |a 34,3 1an (so
v&i 22,2 1an cla toan nganh) va P/B dy phong nam 2025 14 3,9 1an (so vé&i 2,9 1an cla
toan nganh). Chung téi cho rang dinh gia cia BCM van con hap dan dwa trén trién
vong lgi nhuan tich cyc trong giai doan 2025-2027.

Bang 58: Phan tich dé nhay cta gia muc tiéu déi v&i cac gia dinh chinh, BCM
Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% va phan bu rdi ro vén CSH diéu
chinh 1a 9%

Phan bu rii ro vén CSH diéu chinh
7.0% 8.0% 9.0% 10.0% 11.0%
3.0% 99,500 95,000 91,000 86,900 83,500
3.5% 96,800 92,800 88,700 85,100 81,500
Lai suat phi rai ro 4.0% 94,700 90,800 86,800 83,000 79,700
4.5% 92,600 88,500 85,000 81,300 78,100
5.0% 90,300 86,600 82,800 79,700 76,300
Ngudn: HSC wéc tinh

Bang 59: Phan tich dé nhay cla gia muc tiéu déi véi gia dinh RNAV, BCM

0% 10% 20% 30%
Gia muc tiéu (d(‘)ng/cp) 80,600 96,400 86,800 77,100 67,500
Tiém nang tang gia tiv thi gia hién 0% 19.6% 7.7% -43%  -16.3%
tai

Nguén: HSC
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Bang 60: Cac chi sé dinh gia chinh, BCM
Gia muc tiéu ctia BCM la 86.800d dua trén P/E |a 34,3 14n va P/B la 3,9 14n (ndm 2025)

Cac chi s6 dinh gia chinh 2025F

EPS 1,923 2,528 2,636 3,309
BVPS 19,787 22,041 24,448 27,652
P/E 45.1 34.3 329 26.2
P/B 4.4 3.9 3.6 3.1

Ngudn: HSC wéc tinh

Biéu d6 61: P/E ctia BCM va binh quan nganh Biéu d6 62: P/B ciia BCM va binh quan nganh
BCM hién dang giao dich voi P/E la 34,3 I&n so v&i binh quan BCM hién dang giao dich v&i P/B la 3,9 lan so véi binh quan
nganh & mirc 22,2 lan nganh & mirc 2,9 lan
———Binh quan nganh ———BCM Binh quan nganh ———BCM
50.0 7 6.0

40.0 - 5.0
>0 7W
20.0 -
2.0

10.0 1.0
00 T T T T 00 T T T T
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 63: So sanh véi cac cong ty cung nganh (triéu USD), BCM

) = Doanh AP
Venhoa 2024 (Ig/n E)
27 28.4
KBC 912 111 17 54.6 14.2 1.3 1.1 8.1 56.2 42.3
PHR 345 65 19 20.4 17.9 23 23 20 23.8 413
IDC 731 353 80 9.3 10.4 3.3 3.1 35 37.4 21.8
SIP 739 311 42 16.7 17.3 4.4 3.4 26.3 14.3 13.9
Binh quén, cac céng 721 263 41 24.3 15.8 2.8 25 21.4 32.0 25.9
ty khuyen nghi
NTC 220 14 12 18.7 28 5.8 4.6 39.5 70.5 110
DPR 162 49 11 14.8 12 1.7 1.5 10.1 29.6 20.3
LHG 71 17 7 9.8 N/a 1.1 N/a 10.2 46.6 38
GVR 5,252 1,048 145 31.8 N/a 25 N/a 6.3 24.7 12.5
Szc 318 35 12 26.5 N/a 2.6 N/a 12 42.7 28.1
Binh quan toan nganh 1205 233 37 20.3 20.0 2.7 3.1 15.6 42.8 41.8
BCM 3,042 207 84 45.1 34.3 4.4 3.9 111 52.8 30.9

Ghi cha: Dir ligu HSC va thj trong, gié dong cira ngay 12/3.
Nguén: Bloomberg, HSC
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Bang 64: Chiét khau cua thi gia so v&i RNAV, cac céng ty BDS KCN trong danh sach khuyén nghi cia HSC
BCM hién giao dich & mirc chiét khdu 17,9% so véi RNAV, so vé&i binh quan nganh 1a 23,3%

Chiét khdu  Chiét khau
Thi gia Gia muc Tiém ning RNAV/cp** cua thi gia binh quan

Gia dinh
chiét khéu
RNAV

Khuyen nghj (déng) tiéu (ddng) ting gia (déng) so véi 3 nam

RNAV RNAV

KBC Buy 30,300 36,400 20.1% 51,900 -41.6% 39% 30%
IDC Buy 56,000 69,000 23.2% 76,700 -27.0% N/a 10%
PHR U/r 64,200 Ulr N/m 71,700 -10.5% 22% 10%
VGC Uir 52,200 urr N/m 61,000 -14.4% 15% 10%
SIP U/r 91,600 Ulr N/m 130,700 -29.9% N/a 20%
BCM Add 80,600 86,800 7.7% 96,400 -16.4% N/a 10%
Binh quan* 17.0% -23.3% 15%

Ghi chd: *Binh quén gian don; **Céc mé& HSC khuyén nghj, gia tai ngay 12/3.
Nguén: HSC wdéc tinh

RUi ro diu tw

Rui ro chinh dan dén dw bao lgi nhuan va dinh gia thap hon ky vong da phan lién
quan dén cac dw bao lgi nhuan cla ching toi. Chi tiét nhw sau:

« Két qua dau gia cb phiéu thap hon ky vong: Vi két qua dau gia cb phiéu khong
dat muc tiéu, Céng ty sé gap kho khan trong viéc tai tro von cho hoat dong trién
khai cac dw an chién lwoc.

e Khi d6, BCM sé phai tan dung vén vay ngan hang va phat hanh trai phiéu. Tuy
nhién, trong béi canh I4i suét cho vay van & mlrc cao, dac biét dbi véi cac khoan
vay trai phiéu dai han, chua ké dén khodn no 24 nghin ty déng tinh dén cudi nam
2024 ctia BCM, chi phi lai vay cao hon sé tao ra ap lwc dang ké 1én dong tién cla
BCM.

e Tac dong cua suy thoai thwong mai toan cau I&n hon dw kién: Rui ro dy bao
loi nhuan va dinh gia thp hon ky vong c6 thé dén tir tinh trang suy thoai thwong
mai toan cau lam cac doanh nghiép FDI tri hoan ké hoach m& rong hoat dong san
xuét kinh doanh nén doanh thu cho thué d4t tai KCN Bau Bang mé rong, KCN Cay
Trwéong va cac KCN VSIP thap hon ky vong, tir d6 anh huéng dén trién vong loi
nhuan ctia BCM.

 Rui ro phap ly: Ciing nhw hau hét cac dv an BDS, viéc vwot qua nhirng kho khan

vé mét phap ly van Ia thach thirc chinh cho cac nha phat trién BBS KCN. Néu co

bat ky khé khan nao xay ra trong qua trinh xin phé duyét phap ly cho dw an, thoi

gian mé& ban c6 thé bi tri hoan dang k&, 1am anh hwéng dén KQKD ctia BCM.
Chung t6i lwu y rdng qua trinh xin phé duyét phap ly cho cac dw an tai Viét Nam kha
phirc tap do hoat d&ng nay bj cho phéi b&i nhiéu luat vén cé nhiéu diéu khoan déi khi
chéng chéo 1&n nhau. C6 nhiéu dw an bi cham tién dd vi nguyén nhan trén. Tuy nhién,
S0 V&i cac nha phat trién BDS nha &, cac nha phat trién BBS KCN dwoc Chinh ph
hé tro nhiéu hon trong viéc thdo g& nhirng nat that vé méat phap ly.
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Bao cao doanh nghiép - Téong Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCM) Ngay 06/4/2025
BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 7,883 5195 8913 9,007 10,015 EBIT 2,674 1,638 2601 2,694 3,154
Loi nhuan gop 4248 3,392 4461 4781 5607 Khéu hao (267)  (262)  (136)  (184)  (184)
Chi phi BH&QL (1,465) (1,737) (1,861) (2,087) (2,453) Laivay thudn (775) (1,142) (1,210) (1,299) (1,153)
Thu nhap khac 18.7 27.2 0 0 0  Thué TNDN da nop (416)  (142)  (385)  (407)  (518)
Chi phi khac (127)  (43.5) 0 0 0  Thay ddi vén lvu dong (3,815)  (911) (1,677) (1,385) (1,612)
EBIT 2,674 1,638 2,601 2,694 3,154 Khac (1,086)  (483) 276 300 343
Lai vay thuan (775) (1,142) (1,210) (1,299) (1,153) LCT thuan tir HDKD (3,451)  (777)  (260) 87.0 398
L&i/l6 trong Cty LD,LK 798 1,955 1,845 2,021 2,350 DAutw TS daihan (115)  (261)  (246)  (220)  (220)
Loi nhuan khac 0 0 0 0 0 Gopvbn & dau tw (859) (1,286) 0 0 0
LN khdng thuong xuyén - - - - - Thanhly 351 (226) 0 0 0
LNTT 2,697 2,451 3,236 3,416 4,351 Khac 1,095 614 0 0 0
Chi phi thué TNDN (416)  (142)  (385)  (407)  (518) LCT thuan tir HDDT 472 (1,158)  (246)  (220)  (220)
Loi ich cb dong thiéu sb 143 (204)  (234)  (281)  (409) Cb tirc tra cho CSH (828) (1,029) (518)  (518)  (518)
LNST khéng thuwong xuyén 0 0 0 0 0  Thu tir phat hanh CP - - - - -
Loi nhuan thuan 2,425 2,06 2,617 2,728 3,424 Tang/giam no 3768 3,842  (312) 468 343
Khac - - 0 0 0
Loi nhuan thuan C 2,425 2,106 2,617 2,728 3,424 LCT thuan tir HDTC 2,940 2,814  (829) (49.2) (174)
EBITDA BC 2,942 1,901 2,737 2,878 3,338
Tién & twong duong tién dau ki 1,071 1,332 2,210 875 692
EPS (ddng) 2,343 2,034 2,528 2,636 3,309 LCT thuan trong ky 262 878 (1,336)  (182) 415
EPS DC (ddng) 2,343 2,034 2528 2,636 3,309 Anhhudng cia ty gia - - - - -
DPS (ddng) 800 994 500 500 500 Tién & twong dwong tién cudi ki 1,332 2,210 875 692 697
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)  (506)  (133) 178
Slg CP pha loang cudi ky (triéu dv) 1,035 1,035 1,035 1,035 1,035
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 1,332 2,210 875 692 697  Chi sb hoat dong
DAu tw ngan han 87.3 295 295 295 295 Ty suét LN gop (%) 53.9 65.3 50.1 53.1 56.0
Phai thu khach hang 7,024 8066 8567 8880 9,345 Ty sult EBITDADC (%) 37.3 36.6 30.7 32.0 33.3
Hang ton kho 19,834 21,206 22,167 23,804 25261 Ty sultLNT (%) 30.8 40.5 29.4 30.3 34.2
Cac 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
Tbng tai san ngan han 28,441 31,833 31,959 33,727 35653 Tang trwdng doanh thu (%) 201 (34.1) 71.6 1.06 11.2
Tang trwdng EBITDA BC (%) 63.0 (354) 44.0 5.16 16.0
TSCD hivu hinh 4210 3,968 3,975 3,954 3,933 Tang trwéng LNT DC (%) 428 (132 24.3 4.26 255
TSCB vé hinh 141 129 114 106 97.9  Tang trwéng EPS (%) 428 (132 24.3 4.26 25.5
B4t dong san dau tw 2,535 2,674 2,792 2,857 2,922 Tang trudng EPS BC (%) 428 (132 24.3 4.26 255
PAu tw dai han 592 592 592 592 592  Tang trudng DPS (%) 14.3 243 (49.7) 0 0
DAu tw vao Cty LD,LK 16,634 18,896 20,465 22,187 24,194 Ty 1& LN thuan tra CT (%) 34.1 48.9 19.8 19.0 15.1
Tai san dai han khac 870 684 684 684 684
Téng tai san dai han 24,982 26,943 28,623 30,380 32,423  Chi s6 Igi nhuan
ROAE (%) 13.0 10.5 12.1 11.3 12.7
Téng cong tai san 53,423 58,777 60,582 64,107 68,076 ROACE (%) 8.93 4.84 6.84 6.73 7.32
Véng quay tai san (lan) 0.15 0.09 0.15 0.14 0.15
No' ngén han 9,385 7,903 8529 8,859 9,064 Tiém mat HD/EBIT (Ian) (1.18)  (0.47)  (0.10) 0.03 0.13
Pha tra ngudi ban 747 574 632 695 764  Sb ngay tdn kho 1,992 4293 1,817 2,056 2,092
No ngén han khac 11,210 10,765 10,792 11,205 11,205 S ngay phai thu 705 1,633 702 767 774
Téng ne ngan han 22,998 21,453 21,863 22,758 23,272 S6 ngay phai tra 75.0 116 51.8 60.0 63.3
No dai han 10,331 15,725 14,787 14,926 15064 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 101 114 106 98.2 88.9
No dai han khac 621 1,120 1,120 1,120 1,120 No/tai san (%) 39.4 43.6 413 39.9 38.4
Téng ne dai han 10,953 16,844 15907 16,046 16,184 EBIT/ai vay (I4n) 3.45 1.44 2.15 2.07 2.74
No/EBITDA (l&n) 7.15 13.5 9.13 8.88 7.83
Téng ng phai tra 33,950 38,298 37,770 38,803 39,456  Chisb TT hién thoi (I1an) 1.24 1.48 1.46 1.48 1.53
Vén chi s& htu 19,473 20,479 22,812 25304 28,620 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 12.9 20.1 11.8 11.8 10.6
Téng vén chu sé& hiru 19,473 20,479 22,812 25,304 28,620 EV/EBITDA BC (1&n) 34.6 55.0 38.6 36.9 31.9
P/E (1an) 34.4 39.6 31.9 30.6 24.4
Téng ne phai tra va VCSH 53,423 58,777 60,582 64,107 68,076 P/E DC (1an) 34.4 39.6 31.9 30.6 24.4
P/B (lan) 4.28 4,07 3.66 3.30 2.91
BVPS (d) 18,814 19,787 22,041 24,448 27,652 Loisuétcd tic (%) 0.99 1.23 0.62 0.62 0.62
No thudn*/(tién mét) 18,297 21,123 22,147 22,797 23,136

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 - Téong Cong ty Dau tw va Phat trién Cong nghiép - CTCP (BCM) Ngay 06/4/2025

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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