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Bao cao nhanh Ngay 25/4/2025

>~ 2 N ~ X ~ ~ y ~ R . X
Tang ty trong Cong bo tam tam hoan dot chao ban thém co6 phiéu
Gia muyc tiéu: VND86,800 1
Tiém nang tang/giam: 45.4% ... = BCMtam hoan dot chao ban thém 300 cb phiéu ra cong chiing d kién dién ra
CERI(balSIphien)(iEd) 59,550 vao ngay 28/4/2025 sau cac dot ban thao trong thdi gian gan day.

Von hoa thi treong (ty d) 61,790 . R . ; . . . N .. ; ; ..
Vén héa tri tredng (ir.USD) 2,400 = Viéc tri hoan dot phat hanh sé€ lam cham ngu6n tai tre cho cac dw an. Ngoai
SIg CP Iwu hanh (tr.dv) 1,035 ra, nhirng bat on lién quan dén chinh sach thué quan cé thé mang lai rti ro cho
Slg CP NN duoc s& hivu (tr.dv) 352 A A JA 2 2 £ I : A > o
Sig CP NN o mua () 210 hoat df_)ng f:ho thué dat KCN, anh hwédng dén trién vong lgi nhuan cta Cor}g ty.
Gi6i han ty 1& s& hiru NN 34.0% = Gia co phiéu BCM giam 24,2% trong 1 thang qua do bj anh hwéng truc tiép te
P’:e f"’ hﬂﬂ’”fﬂa NN ggi;’ tam ly tiéu cyc lién quan dén chinh sach thué cia My. Co phieu dang duwoc
Cb domg 16n BND tnh Binh Duromg (65.4%) giao dich véi P/E truot dy phéng 1 ndm la 23,6 1an, thap hon so véi binh quén
Ngudn: Céng ty, Ubc tinh ciia HSC 3 nam & mure 35,4 lan, va co phiéu dang c6 mirc chiét khau 38,1% so voi woc
tinh RNAV. Chung t6i dang xem xét khuyén nghi, gia muc tiéu va dy bao Igi
Biéu db gia nhuan.
BCM (VND) VN30 Index (Gié diéu chinh)
o000 Sw kién: BCM tam hoan dau gia c6 phiéu khi thi trwéng bién déng
o000 trong th&i gian gan day
soo00 BCM tam hon ké hoach chao ban 300 triéu c6 phiéu thong qua dau gia. Thoi gian tién
50000 hanh tré lai chwa dwoc cong bo.
HSC nhan thay quyét dinh tri hoan d4u gia cb phiéu s& lam nguon tai trg’ dén cham hon
N I RT 7 O SRR A | T cho cac dy an quan trong. Dé giai quyét van dé nay, Cong ty dang c6 ké hoach day
T2 Tor24 T2 Toze  Ti22e 2125 T2 manh hoat dong ban hang tai cac dy an KCN hién hiru (Bau Bang, My Phuwéc va Théi

Ngudn: Céng ty, FactSet  Hoa), dong thoi tim kiém ngudn tai tro' thong qua cac khoan vay ngan hang va phat
hanh trai phiéu (ty 1&é ng tlhuén/vc“m CSH hién)lé ‘1,04 Ian). Tuy nhién, nhirng bat on lién

T6m tat tai chinh va dinh gia quan dén chinh sach thué quan ctia My co thé ti&ém an rdi ro cho hoat déng cho thué dét
Cubi nam: Thg12 12-24A  12-25F  12-26F KCN va trién vong loi nhuan ctia Cong ty. Ching téi chd ¢ thém théng tin tai PHCD
DT thuan (tj dong) 5195 8913 9007  dugc td chirc ngay 15/5/2-25 tai tinh Binh Dwong.

EBITDA dc (ty déng) 1,901 2,737 2,878 ) i " . 3

LNTT (ty déng) 2451 3,236 3,416 Trudc do, BCM co ké hoach dau gia 300 triéu co phiéu vao ngay 28/4/2025 (khoéng
LNT BC (ty dbng) 2106 2,617 2,728 29% tdng sb cb phiéu dang Iwu hanh) vGi gia khai diédm 1a 69.600d/cp, cao hon 18% so
BCHE(tydong) (1,038)  (806)  (133) i thi gia hién tai. V&I mire gia trén, tdng sb tién thu dwoc dy kién sé la 20,9 nghin ty
EPS C (ddng) 2,034 2528 2636 > P PR A 12 P - R
DPS (dbng) 994 500 500  90ng. SO tién thu dwoc dw kien sé dwoc phan bo cho (1) phat trién dy an KCN Bau
BVPS (ddng) 19,787 22,041 24,448 Bg‘:mg Mé& réng va KCN Céy Tru@ng (42%) (2) tai cau trac tai chinh (33,8%) va (3) gép
T.truéng EBITDA (%) (35.4) 440 5.16 von (24,2%).

T truéng EPS BC (%) (132) 243 426 L L R . N N . A
Téing trwéng DPS (%) 243 (49.7) 0 Chung t6i dw bao lgi nhuan thuan nam 2025 ctia BCM dat 2,6 nghin ty dong, tang trvdng
Ty suét EBITDA DC (%) 36.6 30.7 32.0 24,3% trén doanh, thu 8,9 nghin ty dong, téng trwdng 71,6%). Chlng téi ky vong hoat
Ty SU@ LNTT (%) 472 363 379 dong ban buén dat & tai dw an Binh Duong New City cling nhv dy an KCN Bau Bang
g lsé“ﬁ:\"'t’:‘;gf(ﬁ;/‘)’) Zg'g fg'g ?g'g Mé& rong va KCN Cay Truong sé la dong luc ting tredng o1 nhuan trong ndm 2025.
No thudn/VCSH (%) 114 106 982 BCM van c6 ké hoach mé& ban hai dw an méi trong nam nay.

RORE (%) 105 121 113 Yem xét lai khuyén nghi, gia muc tiéu va dw bao lgi nhuan

ROACE (%) 484 684 673 g Ll g g v g

EV/doanhitul(jan) 160 942 939 ggy khi gia cb phiéu gidm 24,2% trong 1 thang qua do bj anh hwéng trwc tiép tir tam ly
EV/EBITDA BC (l4n) 436 307 294 " . X . . 2 . s : ; o

PIE BC (13n) 203 536 556 tiéu cu’c lién quan qen chlrgh sacAh thuée cua My BCM dgng dugc glao’d!ch vOi f/E tltwc,rxt
P/B (14n) 302 271 244 du phdng 1 ném la 23,6 lan, thap hon so v&i binh quan 3 nam & mirc 35,4 lan, va co
Loi sut cb turc (%) 167  0.84  0.84 phiéu dang c6 mirc chiét khau 38,1% so véi wéce tinh RNAV. Chdng téi dang xem xét

Nguén: Bloomberg, HSC uéc tinh  khuyén nghi, gia muc tiéu va dw béo lgi nhuan.
Mé té doanh nghiép Ban gbc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 14/4.
BCM la nha phat trién khu cong nghiép hang dau
tai Viét Nam, vo&i hon 6.0QO ha dat khu cér}g , B R 2
nghiép. Bén canh cho thué dat, BCM da phat trién Bang 1: Ke hoach phan bo von, BCM

mot hé sinh thai tir b4t dong san nha &, ha tang Muc dich Ty déng

BOT, gigo duc, y té dé ting cwong gia tri tdng thé

clia mang kinh doanh khu cong nghiép cét I6i Tai tro dy én 6,300 42.0%
9 g nghiep Khu céng nghiép Cay Truéng 2,800
Khu céng nghiép Bau Bang mé réng 3,500
G6p von 3,634 24.2%
DY VSIP 2,118
C"‘f‘yef‘ vien RhanitEn Becamex Binh Phuéc 900
Bui Thi Thay Trang i Becamex - VSIP Power Investment and Development (BVP) 216
ggﬁ;’%’; tg‘;’;c’ C”g;”&Bat e sl Vietnam - Singapore Smart Energy Solutions JSC (VSSES) 200
+84 28 3823 3299 Ext. 172 Becamex Binh Binh 200
Tai cAu tric tai chinh 5066  33.8%
H6 Thi Kiéu Trang, CFA Téng cong 15,000 100%
Giam déc, Nganh Bat Bong San Nguén: BCM, HSC
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - Téng Céng ty Dau tw va Phat trién Céng ng

BCTC va chi s tai chinh chu chét

p - CTCP (BCM)

:-hsc

Ngay 25/4/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK
Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

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

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A

7,883
4,248
(1,465)
18.7
(127)
2,674
(775)
798

0

2,697
(416)
143

0
2,425

2,425
2,942

2,343
2,343

800
1,035
1,035
1,035

12-24A

5,195
3,392
(1,737)
27.2
(43.5)
1,638
(1,142)
1,955
0

2,451
(142)
(204)

0
2,106

2,106
1,901

2,034
2,034

994
1,035
1,035
1,035

8,913
4,461
(1,861)
0

0
2,601
(1,210)
1,845
0

3,236
(385)
(234)

0
2,617

2,617
2,737

2,528
2,528

500
1,035
1,035
1,035

12-26F
9,007
4,781
(2,087)
0

0
2,694
(1,299)
2,021
0

3,416
(407)
(281)

0
2,728

2,728
2,878

2,636
2,636

500
1,035
1,035
1,035

10,015
5,607
(2,453)

3,154
(1,153)
2,350

4,351
(518)
(409)

3,424

3,424
3,338

3,309
3,309

500
1,035
1,035
1,035

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

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

Khac

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

Khac

LCT thuan tir HDTC

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

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

2,674
(267
775
(416

(3815

(1,086

(3,151)
(115)
(859)

351
1,095
472
(828)

3,768

2,940

1,071
262

1,332

(3,265)

12-23A

12-24A
1,638
(262)
(1,142)
(142)
(911)
(483)
(777)
(261)
(1,286)
(226)
614
(1,158)
(1,029)

3,842

2,814

1,332
878

2,210

(1,038)

12-24A

12-25F
2,601
(136)
(1,210)
(385)
(1,677)
276
(260)
(246)
0

0

0
(246)
(518)

(312)

(829)

2,210
(1,336)

875

(506)

12-25F

12-26F
2,694
(184)
(1,299)
(407)
(1,385)
300
87.0
(220)
0

0

0

(220)
(518)

468

(49.2)

875
(182)

692

(133)

12-26F

3,154
(184)
(1,153)
(518)
(1,612)
343
398
(220)

(220)
(518)

343

(174)

692
4.15

697

178

Bang can déi ké toan (ty dong)
Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

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

Téng cong tai san

No ngén han

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

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

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

BVPS (d)
No thuan*/(tién mat)

1,332
87.3
7,024
19,834
164
28,441

4,210
141
2,535
592
16,634
870
24,982

53,423

9,385
747
11,210
22,998

10,331
0

621
10,953

33,950
19,473

0
19,473

53,423

18,814
18,297

2,210
295
8,066
21,206
55.9
31,833

3,968
129
2,674
592
18,896
684
26,943

58,777

7,903
574
10,765
21,453

15,725
0
1,120
16,844

38,298
20,479

0
20,479

58,777

19,787
21,123

875
295
8,567
22,167
55.9
31,959

3,975
114
2,792
592
20,465
684
28,623

60,582

8,529
632
10,792
21,863

14,787
0
1,120
15,907

37,770
22,812

0
22,812

60,582

22,041
22,147

692
295
8,880
23,804
55.9
33,727

3,954
106
2,857
592
22,187
684
30,380

64,107

8,859
695
11,205
22,758

14,926
0
1,120
16,046

38,803
25,304

0
25,304

64,107

24,448
22,797

697
295
9,345
25,261
55.9
35,653

3,933
97.9
2,922
592
24,194
684
32,423

68,076

9,064
764
11,205
23,272

15,064
0
1,120
16,184

39,456
28,620

0
28,620

68,076

27,652
23,136

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

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

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

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

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

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

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

Chi s6 TT hién thoi (1an)

Binh gia

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

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

53.9
37.3
30.8
15.4
201
63.0
428
42.8
42.8
143
341

13.0
8.93
0.15
(1.18)
1,992
705
75.0

101
39.4
3.45
7.15
1.24

10.2
27.2
25.5
255
3.17
1.34

65.3
36.6
40.5
5.78
(34.1)
(35.4)
(13.2)
(13.2)
(13.2)
24.3
489

105
4.84
0.09
(0.47)
4,293
1,633
116

114
43.6
1.44
13.5
1.48

16.0
43.6
29.3
29.3
3.02
1.67

50.1
307
294
11.9
716
44.0
243
243
243
49.7)
19.8

121
6.84
0.15
(0.10)
1,817
702
51.8

106
413
215
9.13
1.46

9.42
30.7
23.6
23.6
2.1/1
0.84

53.1
32.0
30.3
1.9
1.06
5.16
4.26
4.26
4.26

19.0

1.3
6.73
0.14
0.03
2,056
767
60.0

98.2
39.9
2.07
8.88
1.48

9.39
29.4
226
226
244
0.84

56.0
33.3
34.2
11.9
1.2
16.0
255
255
255

15.1

12.7
7.32
0.15
0.13
2,092
774
63.3

88.9
38.4
274
7.83
1.53

8.48
254
18.0
18.0
2.16
0.84

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - Téng Céng ty Dau tw va Phat trién Cong nghiép - CTCP (BCM) Ngay 25/4/2025

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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