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EVEREST NHOM NGANH BAT DONG SAN KHU CONG NGHIEP

Téng ho'p cac chi s6 chia cac doanh nghiép BDS KCN (ty dong)

Doanh thu
thuin 2020 LNST 2020 D/E 2020
VHM 370,070 71,547 38.6% 27,351  25.8% 1.2 13.3% 35.6% 14.0 4.1
BCM 56,925 6,505 -20.8% 1,986 -20.1% 1.7 4.3% 12.1% 27.1 3.5
KBC 18,086 2,151 -33.0% 224  -75.6% 1.2 1.1% 2.1% 25.3 1.8
IDC 11,670 4,542 -7.9% 304 -11.9% 2.3 2.1% 7.1% 37.6 3.2
SzC 4,160 433 31.6% 186  38.8% 2.8 5.0% 15.1% 19.6 3.1
LHG 2,196 644 7.5% 199 39.2% 1.2 8.2% 16.1% 13.0 1.7
D2D 1,770 357 -53.3% 268 -28.5% 0.9 13.1% 30.4% 6.6 1.7
SZL 970 359 -3.2% 102 -1.0% 1.9 6.2% 16.2% 9.7 1.7

Ngu6n: Fiinpro

TRIEN VONG NGANH

Gidi ngén vén FDI (ty USD) e Viét Nam dang duogc danh gia 13 mét trong nhitng nén kinh t& m& nhat
23.0 trén thé gidi. Tinh dén nay, nén kinh té Viét Nam hién dang cé quan hé
210 o~ thwong mai vdi hon 200 quéc gia trén thé gidi thdng qua viéc tham gia
19‘0 ~ . . ~ 7. oA .

17.0 / cac to chtrc thwong mai nhw WTO, CPTPP cung vd&i 12 hiép dinh thuong
15.0 // mai tw do (FTA). K& tir khi bat dau |a thanh vién ctia WTO (2006).
130
110 Wﬁ’; e Tinh hinh gidi ngan vén FDI vin ting qua cac ndm vdi téc dd ting trudng
9.0
o // hang n&m giai doan 2015-2020 dat 9%/n3m.

20062008 20102012 2014 2016 2018 2020 e Viét Nam la nén kinh té duy nhat trong nhédm ASEAN 6 tang trudng

duwong trong ndm 2020 vd&i mirc 2.91%, theo dé GDP qudc gia tang 1én
343 ti USD, GDP binh quén trén dau ngudi du kién dat khoang 3,521 USD.

Ngubn: Cuc théng ké

e Quy hoach Khu cdng nghiép mdi cta Viét Nam trong giai doan 2021-2025
c6 thé gia ting dién tich dat khu céng nghiép mdi trong twong lai, dic
biét d&i vai cac khu cdng nghiép I&n véi téng dién tich dat trén 1,000 ha
dap &ng yéu ciu cta cac doanh nghiép cé vén dau tuw FDI.

Khuy&n nghi nhém nganh e Bén canh d6 du lién tuc cai thién trong thoi gian gan day nhung chi sé
T e oit danh gia méi trwong kinh doanh cda Viét Nam hi(’%n o I‘,Pl:I‘C 69.8, x€p sau
K el hién cac nudc Singapore, Dai Loan, Thai Lan, Trung Qudc va An D4. Day ciing la

tai nhitng quéc gia dugc xem la d8i thd canh tranh cda Viét Nam trong viéc

VHM Mua 112 125 116 thu hut FDI giai doan hién nay.

BCM Mua 54.5 60 101 e Gia cho thué dat khu céng nghiép tai Viét Nam thap hon so véi mot s
KBC Gitr 37.7 39 33 qudc gia trong khu vure, cu thé thap hon khoang 25-30% so véi Indonesia

va Thai Lan, 13 cac quéc gia hudng lgi tlr dong vén FDI. Gid dat khu cong

IDC Gitr 38.1 40 5.0 N e . T , i )
nghiép tai Viet Nam duoc ky vong sé tang truong 7-8% tai khu vuc phia
sz Mua 40.9 45 100 Nam va 5-6% tai khu virc phia Bac trong nam 2021.
LHG Mua 435 50  14.9 N - , . N ) . ,
e Hién P/B diéu chinh cta cac doanh nghiép trong nhém nam trong khoang
D2D Mua 57.3 65  13.4

1.x-2.x 1an 1& mirc dinh gid phu hgp vdi cac doanh nghiép khéng con
SZL Mua 54 65 204 nhiéu quy d4at cho thué KCN mdi. Véi cac doanh nghiép cé nhiéu quy dat
dang phat trién hién dang trade & mirc P/B diéu chinh cao xung quanh 3.x
l&n nhu BCM va SZL.

Tran Vin Thdo, CFA — Chuyén vién Nghién ciru
thaotv@eves.com.vn
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Cong ty C6 phan Chirng khoan Everest Bao cdo nganh

QU1 BAT CAC KHU CONG NGHIEP
Hinh 1: Qu{ d4t cla cadc doanh nghiép BDS KCN

BCM IDC  VHM KBC szc LHG szL D2D
S3n sang cho thué (ha) 710 495 200 395 759 0 0.74 0
Phat trién méi trong twong lai (ha) 1,575 398 319 238 380 324 125 363

Ngudn: EVS téng hop

Danh gid quy dat 1a yéu t& quan trong nhat cda cac doanh nghiép BDS KCN, ching
t6i wu tién lya chon cac doanh nghiép cé quy dat tiem nidng, bao gom quy dat san
sang cho thué va quy dat mai tir 2021 trd di.

Céc doanh nghiép cé quy dat san sang cho thué s& cé kha ndng tang lgi nhuan
trong ndm 2021 tét hon.

GIA THUE PAT KHU CONG NGHIEP THEO TUNG KHU VU'C

Gid thué trung binh tdng manh so véi dy bdo cla cac céng ty vao dau nam 2020.
Cu thé, gia thué cac KCN tai khu vyc phia Nam nhu TP.HCM, Binh Duong, Déng
Nai, Ba Ria - Viing Tau déu tang tir 15.3% dén 23% so vdi cung ky trong ndm
2020. Trong khi d6, gid thué ctia cdc KCN & mién Bac ting tir 14% dén 18% so véi
cung ky. Chung tdi cho rang gia thué tai mién Nam ting cao hon so v&i mién Bic
13 do (1) Ty 1& 13p day cdc KCN & mién Nam cao, dic biét |a & TP. HCM, Péng Nai
va Binh Duong, véi cong suat tir 82% dén 90%; (2) Viéc ma& réng dién tich cho
thué cla cdc KCN & mién Nam dang gap nhiéu khé khan trong céng tic dén bu va
giai phéng méit bang.

Hinh 2: Dién tich dat cho thué va ty |& I3p day mién Nam 2020 Hinh 3 Dién tich dat cho thué va ty | 1ap day mién Bac 2020
10,000 100% 10,000 T 100%
[ ] [ ]
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2,000 + I I 20% 2,000 J I 20%
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HCM BbéngNai Binh  BR-VT TayNinh Binh Long An HCM  BongNai Binh ~ BR-VT TayNinh Binh Long An
Duong Phuéc Duong Phudc

mDién tich d4t cho thué (ha) @ Ty I& I4p day m Dién tich dat cho thué (ha) @Ty Ié lap day

Ngudn: JLL Ngubn: JLL
Hinh 4: Gia cho thué theo khu vic mién Nam Hinh 5: Gia cho thué theo khu vuc mién Bac
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Nguén: JLL Ngudn: JLL
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Ty lé 1ap day trung binh ting manh tir 2018 d3 dan dé&n sy thi€u hut ngudn cung va
nhu cau cé thém cac khu cdng nghiép mdi trén dia ban khu vuc cong nghiép cip 1.
O khu vurc phia Nam, ty 1& 1ap d3y dat 88% & thanh phS H6 Chi Minh, 99% & Binh
Duong, 94% & Dong Nai, 84% & Long An. O phia Bic, ty 1& nay Ian luot dat 90% &
Ha N&i, 95% & Bac Ninh, 89% & Hung Yén, 82% & Hai Duwong va 73% & Hai Phong.
V& dai han ngudn cung dat cong nghiép tai cac khu vic nay du kién s suy giam do
chinh sach thu hep pham vi va di d&i nha may ra khdi thanh phé cta chinh quyén.

Trong bdi canh trén, cac khu vic cdng nghiép cip 2 dang dwoc cac cong ty phat
trién cong nghiép huwdng dén dé mé rong quy dat. Cac khu vuc ndy bao gdbm Vinh
Phtc, Bac Giang, Quang Ninh, Hd Nam, Nam Dinh va Thai Binh & khu vuc phia Nam
bao gbm Tay Ninh, Binh Phudc va Ba Ria — Viing Tau.

TAI CHINH CUA NHOM BDS KCN

Hinh 6: Doanh thu va lgi nhuén sau thué cla cac doanh nghiép BDS KCN (ty déng)

Vén héa Doanh thu Lo'i nhuan Bién LNG Bién LNST

thuin gép 2020 2020

VHM 370,070 71,547 38.6% 25,936 -5.5% 36.3% 27,351 25.8% 38.2%
BCM 56,925 6,505 -20.8% 3,261 -3.7% 50.1% 1,986 -20.1% 30.5%
KBC 18,085 2,151 -33.0% 689 -62.7% 32.0% 224 -75.6% 10.4%
IDC 11,670 4,542 -7.9% 775 -7.5% 17.1% 304 -11.9% 6.7%
SZC 4,160 433 31.6% 234 32.2% 54.0% 186 38.8% 43.0%
LHG 2,195 644 7.5% 293 37.6% 45.5% 199 39.2% 30.9%
D2D 1,770 357 -53.3% 254 -46.5% 71.1% 268 -28.5% 75.1%
SZL 969 359 -3.2% 124 4.2% 34.5% 102 -1.0% 28.4%

Ngubn: Fiinpro

Cac doanh nghiép trong Iinh virc BDS KCN trong nam 2020, da s6 déu ghi nhan loi
nhuan giam, do khéng c6 hop déng cho thué mdi. Nhung bién lgi nhuan lai cai

Téng trwdng gia so v&i VN-index thién do gia thué ghi nhan tang so véi cung ky.
——VHM ——Vn-Index VHM
55%
40% Tap doan tu nhan I&n nhat Viét Nam, Vingroup, c6 k& hoach dau tu hon 400 triéu

25%

USD vao cong ty con |a CTCP Dau tu Phat trién KCN Vinhomes. Hai du an dau tién
. cla Tap doan s& phat trién tai Hai Phong, bao gdbm Khu cdng nghiép Nam Trang Cat
20% v@i tdng dién tich 200 ha; va KCN Thly Nguyén cé téng dién tich 319 ha. Dy kién

10%

P I hai KCN s& di vao hoat déng ndm 2021.
5 2w Oz n L= <s
Nguén: Fiinpro BCM
L4 m6t trong s6 nhirng doanh nghiép s& hitu quy dat KCN |&n nhat Viét Nam, tng
Tang trwdng gia so véi VN-index quy md cac du an do BCM quan ly (bao gobm céc lién doanh VSIP — BCM s& hitu
o ——BCM  ——Vn-Index 49% va BW — s& hitu 30%) 1&n dén 15.000 ha. Ngoai ra BCM con sé hitu gan 1,000
130% ha dat d6 thi du an Thanh phd mdi Binh Duong. BCM hién c6 hé sinh thai hoan
110%
90% thién gitta KCN — dich vu va d6 thi.
70%
o /M Cac khu cong nghiép cii cha Becamex déu cé ti |1é 1ap day gan 100%, trong khi cic
B khu cong nghiép méi nhu KCN Bau Bang (2015) va KCN Bau Bang mé rong (2017)
§3§835§s8358494% mai di vao khai thac cling dang thu hit dau tu va hién ¢ ty |é 13p day Ian luot 88%
375236288228

2 0, ~ ~ ~ A <A < A A 2 oA 2
Nguén: Fiinpro va 37%. Tong quy dat cong nghiép san sang cho thué cua BCM hién nay dat khoang

710 ha, tap trung chd yéu tai dia ban tinh Binh Duong, diém ndng trong thu hut
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FDI tir trwdc dén nay.

Méc du doanh thu va lgi nhuan sau thué gidm nhung ty suat Igi nhuan trong nam
2020 duwoc cai thién do gid cho thué ting. Nam 2021, ching t6i ky vong rang hiéu
qud kinh doanh cla BCM s& dugc cai thién do nhu ciu vé khu céng nghiép sau
Covid ting. Dic biét, ching t6i wéc tinh BCM s& dé lai 136 ha (+ 35% YoY) dat KCN
do KCN Bau Bang md& réng va KCN Cay Trudng. Ngoai ra, ching toi cling dy doan
chi phi |3i vay s& gidam -29% YoY sau khi hoan tra khoan no 3,100 ty déng tir dot
phat hanh tién thu dwoc vao ndm 2021. Loi nhuan sau thué trong nam 2021 du
kién s& ting 44.7% YoY 1én 2,300 ty dong.

KBC

Hién tai, KBC s& hitu tryc ti€p va gian tiép khodng 4,700 ha dat khu céng nghiép,
chiém 6.4% t8ng dién tich dat KCN d3 hoat dong trén cd nudc. Mac du vay, KBC
tap trung hon vao viéc phét trién va cho thué KCN tai mién Bic, day la khu vyc thu
hat nhiéu vén FDI trong nhitng nam gan day — theo xu hudng dich chuyén san xuét
tlr Trung Qudc sang Viét Nam. KCN mdi di vao hoat déng ctia KBC la Nam Son Hap
o Linh (B4c Ninh) d3 b3t dau cho thué dat cho mot nha san xuat linh kién dién thoai
20% I&n vé&i téng dién tich ban giao la 62.7 ha trong ndm 2021. V&i vdi vi tri giao thong

Tang trwdng gia so v&i VN-index

——KBC ——Vn-Index

180%

130%

80%

LI IYJIYIILZ I II I I 0 g . \ a n N . . AN 9
TIYITTITYTEYYY thuan tién tai tinh Bac Ninh — |3 trung tam cong nghiép chién lwgc tai mién Bac,
S 3 5 0 8 2 90 8 ©o8 2

22 2 n Oz 1L =>=<s

Ngubdn: Fiinpro chdng t6i ky vong KCN nay s& sdm duoc lap day.

Dy 4n KCN Trang Dué - GD 3 (687 ha) tai Hai Phong, sau thoi gian dai cho doi da
duwoc Chinh Phi phé duyét b8 sung vao Khu kinh t& C4t Hai — Dinh Vi vao cudi
Q1.2021. Theo d6, khach thué s& dwoc hudng nhirng chinh sach wu d3i thué thuan
Igi hon. Hién tai, KBC dang hoan tat cac thd tuc can thiét va du kién s& két thic
trong nhitng thang tdi. Cong ty ky vong sé dwa KCN nay di vao hoat déng trong
nam t&i. N&u dién ra thuan Igi theo k& hoach, KCN Trang Dué GD 3 c6 thé nhan
duwoc su quan tam tir cac khach thué hién hitu tai cdc KCN Trang Dué 1 va 2 dé m&
réng nha may ciing nhu tir cdc d6i tdc mudn m& nha may mdi.

KBC cling I&n k& hoach m& réng quy dat tai cac tinh thanh phé khéc, bao gobm Hai
Duong (~800 ha), Ha Ndi (400 ha) va Thai Nguyén (1,000 ha) tai mién Bic va Long
An, Ba Ria — Viing Tau tai mién Nam. Chuing téi lwvu y rang KBC d3 thanh lap ba
cong ty con trudc d6 trong thang Hai dé dau tw cac du an & Hung Yén, Long An va
Ba Ria — Viing Tau. Ngoai ra, KBC d3 tring thiu gin 220 ha dat KCN tai Long An
trong ndm 2020 va hién dang trong giai doan dau phat trién

N3m 2021, KBC dat k& hoach doanh thu (bao gdbm doanh thu, thu nhap tai chinh va
thu nhap khac) 13 6,600 ty déng (+167% yoy) va lgi nhuin sau thué 13 2 nghin ty
déng (+525% yoy). K& hoach nay dwa trén viéc ban giao 195 ha d4t KCN tai cac dv
an chinh dang hoat ddng (NSHL, Quang Chau va Tan Phd Trung) va 8.4 ha dat khu
dbd thi tai KBT Phac Ninh va KBT Trang Dué. Mang cho thué dat khu cdng nghiép
udc tinh dong gép 70% ké hoach ndm vé LNST va phan con lai dén tir mang ban

dat khu dé thi.
IDC
Tang trwdng gia so v&i HNX-index o
IDC —HNX Cong ty hién c6 495 ha quy dat san sang cho thué tai cac khu cong nghiép: Phu My
190% Il (BR-VT) dién tich dat thuong pham con lai 95 ha, Phi M§ m& réng (BRVT) dién
150% tich dat thwong phadm con lai 264 ha, Qué V& Il (Bac Ninh) dién tich dat thuong
Ho% pham con lai 136 ha. Day 1a cac khu virc thudc nhdm dan d&u thu hat FDI trong
70%
20% nam 2020.
B Trong nam 2021, doanh nghiép c6 thé s& bé sung thém quy dat thwong pham 1én
5338888888 %¢ dén 398 ha tir du an khu céng nghiép Huu Thanh — Long An. Dy an duoc khai cong
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vao ngay 06/06/2020, c6 quy m6 524.1 ha, dy kién v6n dau tw khodng 5,253 ty
ddéng, trong do dién tich dat céng nghiép cho thué 13 hon 398 ha. Dy kién ngay
trong nam 2020, IDC s& cho thué khodng 5ha v&i mirc gid khodng 100 USD/m2/
dén ndm 2069.

K& hoach doanh thu va lgi nhuan sau thué dy kién dat 5,660 ty dong (+3% YoY) va
989 ty dong (+34% YoY). Trong d9, dién tich thué KCN dat murc 110 ha (+64% YoY),
chtl y&u tap trung cho thué tai KCN Hwu Thanh véi dién tich s3n sang thué 80 ha,
KCN Cau Nghin 10 ha va KCN Pha My m& réng 20 ha. Hoat déng kinh doanh dién
tdng trudng nhe 5% YoY va hoat déng thu phi BOT tang trudng 3% YoY.

SzC
Tang trwdng gia so v&i VN-index

——SZC ——Vn-Index

SZC d3t ké hoach doanh thu dat 584 ty déng (+35.2% so vdi cung ky) va LNST dat

o 176 ty d6ng (-3.4% so vdi cung ky) dya trén cac yéu td sau:

110% (1) Cho thué d4t tai KCN Chau Blrc. Nam 2021, SZC dy kién s& ky hop déng cho
o0 thué dat voi dién tich khoang 50 ha (trong d6 dién tich d4t da ky MOU khoang

50%
o M 26-28 ha). Téng doanh thu tir khu cong nghiép, nha xudng xay sin va phi quan Iy

0% T dy kién dat 455 ty déng (+29% so vdi cung ky), chiém 77.9% téng doanh thu k&

O O O O 0O O O d d oA «d -

§§ 3 FFYFJ QY .

S5 9383858555 hoach nam 2021.
= I »mn O zZa0 - uws=<s

Ngudn: Fiinpro (2) Doanh thu phi. Doanh thu thu phi khong phat sinh do BOT tam dirng hoat dong

ch& chuyén sang thu phi khéng dirng.

(3) Ban Khu dan cu Hitu Phudc. Téng dién tich dat cGa Khu dan cu Hiru Phudc 13
40.6 ha, trong d6 37.8 ha d3 gidi phong mat bang (93% téng dién tich) va 36.7 ha
(91% t6ng dién tich) d3 duoc cap gidy chirtng nhan quyén sir dung dat. Theo ké
hoach ctia Cong ty, du &n s& bao gdbm 164 can shophouse va 500 16 d4t nén (vdi gid
9 triéu déng/m2). K& hoach doanh thu nam 2021 d&t & mirc 90 ty déng.

LHG
Téng trwdng gia so v&i VN-index

Ghi nhan doanh thu va lgi nhun sau thué ndm 2020 tang trudng tét [an luot 13

e v 7.5% yoy va 39.2% yoy chii yéu dén tir viéc cho thué dat KCN Léng Hau 3-giai doan

o 1, 8ha duwoc cho thué dat gid tri 338 ty déng. Cac duén cta khu cdng nghiép Long
110:/0 Hau 1 va Long Hau 2 d3 cé ty 1é 1ap day 100% trong ndm 2019. Vi vy Long Hau day
ZZ: manh phat trién dy an KCN Long Hau 3 cé téng dién tich 981 ha, bao gdbm nhiéu
o hang muc nhu khu lwu trd, khu d6 thi, trung tdm thuong mai, chung cu, nha &, van
§§8888ggIFgIqy phong. Giai doan 1 s&trién khai trén 123ha, dién tich dat thwong pham I1a 90ha,
37286288¢2<22 trong d6 dat cong nghiép cho thué 88.33 ha, dat dich vu cho thué 2.49 ha. Cudi

Nguén: Fiinpro i . .. S e ta tw .. .
thdng 972020, Long Hau 3 —giai doan 1 c6 ty Ié Iap day 12%. Ngoai ra Long Hau cé

k& hoach phat trién dy dn Khu cdng nghiép Long Hau 3 -giai doan 2 vdi téng dién
tich 100 ha. Tuy nhién Long Hau 3 —giai doan 1 van con nhitng khé khin. Tinh dén
thoi diém thang 6/2020, dwan d3 dén bu dugc 82% vai dién tich 13 101.4 ha. Tién
dd dén bu cho du én Long Hau 3 chdm so vdi k& hoach cla Long Hau la do viéc
thuong lwgng dén bu dat véi ngudi dan van con nhiéu khé khan. KCN Long Hau 3 —
giai doan 1 c6 két cau dja chat yéu, va vung dat thap hon so véi mat bang chung
nén chi phi 1ap mit bing ting lam cho téng chi phi ting manh va anh huédng téi loi
nhuén gbp cua dy an.
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Tang trwdng gia so v&i VN-index D2D
——D2D ——Vn-Index o o~ R . . e

80% Trong nam 2021, D2D tiép tuc trién khai cac dy an KCN Nhon Trach 2, du an cho
Long Thanh, dy &n khu dan cu Loc An, du dn khu dan cuv Phuding Théng Nhat, KCN

oo Chau dic.

0% D2D dat ké hoach doanh thu va lgi nhuén sau thué lan luot 13 502 ty dong va 268.7

-10% iwy; o o O O H H H H —. ‘ ty dong, khéng cé tang trwdng so véi cung ky 2020.

SRipEiiiiiz: s

Ngubn: Fiinpro ; )
Trong nam 2021, Cong ty tiép tuc trién khai hoan thién cac dy an thudc du an Khu

Téng trwdng gia so v&i VN-index Cong nghiép Long Thanh va Khu dan cu Tam An 1:
_SZL _V -l d Vv 7 . \ - - . N A 2 ~ . .
70% e - DGi vai KCN Long Thanh: Tiép tuc trién khai hoan thién Cum xuwaong cho thué giai
0% doan 4, trong ndm 2021 s& tiép tuc thi cdng 4 xudng con lai. Thyre hién cac duy tu,
0% sita chita cac xwdng da xay dung trong Khu Céng nghiép Long Thanh. Trién khai lap
1o dy &n dau tw va thiét k€ Cum xudng cho thué giai doan 5, 6.
el
-10% oN’lﬁ: o oo - B6i vdi KDC Tam An 1: Trién khai thi cong 14 cin lién k& LK1.
53288288588 %¢ - Cac dv dn mdi: Khu dan cuw 03 ha xa An Phudc, Cum Cong nghiép Long Phuéc 1:

Ngudn: Fiinpro D3 thuc hién duogc tham dinh thiét ké co s& du an, thuc hién thdm dinh thiét ké

ban v& thi cdng du &n va thyc hién cong tac thu hoi dat.

SZL d3at ké hoach doanh thu va lgi nhuan sau thué lan lugt 13 409 ty dong (+14.0%
yoy) va 87.2 ty dong (-14.5% yoy).

Hinh 7 : Tinh hinh tai chinh cla cac doanh nghiép (ty déng)

. LNST Tién +BTTCY DTCTH® DTCTH/Tai DTCTH/Tai P/B diéu
Von héa Y Yoy ) ) )

Q1.2021 2020 2020 san 2020 san 2019 chinh®
VHM 370,070 5,396 15,768  15.2% 3,326 116.7% 1.5% 0.7% 4 41
BCM 56,925 456 1,840 147.6% 838 81.4% 1.7% 1.0% 32 35
KBC 18,086 599 2,990 356.5% 5 0.0% 0.0% 0.0% 1.7 1.8
IDC 11,670 53 1,741 -7.3% 6,112 3.2% 41.8% 40.5% 1.1 3.2
SzC 4,160 79 169  -59.0% 241 -26.5% 5.5% 7.4% 28 31
LHG 2,196 32 694  42.8% 2 100.0% 0.1% 0.0% 1.7 1.7
D2D 1,770 47 964  -17.2% 619 -3.9% 30.9% 32.1% 1.1 1.7
SZL 970 20 411  -17.6% 722 -3.5% 43.7% 45.3% 08 1.7

Ngubn: Fiinpro

(1) PGu tw tai chinh

(2) Doanh thu chuwa thuc hién

) vV6n héa/(Vén chi s& hitu + doanh thu chuwa thuec hién)

Chung téi dung phuong phap diéu chinh P/B dé thé hién dung hon vé gid tri dinh
giad cta cac doanh nghiép hoat dong trong Ilinh vurc KCN.

Theo chudn muc k& toan trong viéc hoach todn doanh thu va lgi nhuan khu céng
nghiép, doanh nghiép dugc quyén hach todn doanh thu 1 [an hodc chia ra nhiéu
chu ky. Viéc hach toadn thanh nhiéu ky duoc cac doanh nghiép KCN Iwa chon s&
hach todn doanh thu tirtng phan hang ndm. Viéc hach todn nhu vay khéng thé hién
duoc ban chat giao dich va dinh gid cda doanh nghiép, do tién cho thué KCN d3
thu 1 [an tir khach hang vao dau chu ky cho thué, nén ching téi diéu chinh phan
doanh thu chua thuc hién vao phan vén chi sé hiru dé thé hién dung dinh gia cla
doanh nghiép hon.

Hién P/B diéu chinh cla cac doanh nghiép trong nhém nam trong khoadng 1.x-2.x
[An 1a mic dinh gid phu hop vdi cdc doanh nghiép khéng con nhiéu quy dat cho
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thué KCN mdi. V&i cac doanh nghiép cé nhiéu quy dat dang phat trién hién dang
trade & murc P/B diéu chinh cao xung quanh 3.x [an nhw BCM va SZL.

TRIEN VONG NAM 2021

Gidi ngén von FDI (ty USD) Viét Nam dang duwoc danh gid |d mot trong nhitng nén kinh t€ mé& nhat trén thé

23.0 gidi. Tinh d&n nay, nén kinh té& Viét Nam hién dang cé quan hé thuong mai véi hon
i;‘g o~ 200 quéc gia trén thé& gidi théng qua viéc tham gia cac t6 chirc thwong mai nhu
17:0 // WTO, CPTPP cung vdi 12 hiép dinh thwong mai ty do (FTA).
1;:3 / Tinh hinh gii ngan vén FDI van ting qua cac ndm véi toc d6 ting trudng hang ndm
11.0 WF giai doan 2015-2020 dat 9%/nam. Mac du, ndm 2020 giai ngan vén FDI bj sut gidm
?g / 50 v@i 2019 do dnh hudng bdi dai dich Covid-19, s6 liéu vén dau tu nwdc ngoai vao
5.0 / N Viét Nam tinh dén ngay 20/5/2021 bao gébm vén dang ky cdp mdi, vén dang ky
2006200820102012 20142016 20182020 diéu chinh va gid tri gép vén, mua cd phan clia nha dau tuw nudc ngoai van dat 14

Ngudn: Cuc théng ké ty USD, tdng 0.8% so vé&i cung ky nam trudc. Von dau tu tryc tiép nwdc ngoai thuc
hién 5 thang dau ndm 2021 wdc tinh dat 7.15 ty USD, ting 6.7% so véi cung ky
nam trudc. Chiung téi ky vong von FDI s8 tang trwdng manh trd lai trong ndm 2022
khi dai dich Covid-19 duwoc kiém soat hoan toan.

Viét Nam |3 nén kinh t& duy nhat trong nhdm ASEAN 6 ting trwdng duong trong
nadm 2020 vd&i mirc 2.91%, theo d6 GDP qudc gia tdng 1én 343 ti USD, GDP binh
quéan trén dau ngudi dv kién dat khoang 3,521 USD.

Ngoai diém sang la nén kinh t& duy nhat trong nhém tang truedng duwong, Viét Nam
con c6 duoc diém sang thir 2 13 cé mirc GDP binh quan dau ngudi vugt Philippines
(3,521 USD so vd&i 3,372 USD). Diém sang thir 3 1a xét vé téng GDP quéc gia, Viét
Nam vé&i 343 ti USD ciling vuot qua Malaysia v&i 336 ti USD.

Trong nhitng ndm gan day, Viét Nam ciling d3 day manh dau tu phat trién ha tang.
Theo Ngan hang Phat trién Chau A (ADB), dau tu vao co s& ha tang & ca khu vuc
nha nudc va khu vuc tv nhan cla Viét Nam déu & mdrc trung binh 5.7% trén téng
san pham qudc ndi mbi ndm, cao nhat trong khu vire Dong Nam A; cac qudc gia
nhu Indonesia hay Philippines chi chi tiéu it hon 3%, con & Thai Lan va Malaysia,
murc chi la dudi 2%. Xét trong pham vi toan I3nh thé chau A, Viét Nam chi ding
sau Trung Qudc, vGi con s6 dau tu 6.8% GDP.

Bén canh d6 du lién tuc cdi thién trong thoi gian gdn day nhuwng chi s6 danh gia
méi trudng kinh doanh cla Viét Nam hién & mirc 69.8, xp sau cic nuwdc
Singapore, Pai Loan, Thai Lan, Trung Qudc va An Do. Pay cling |a nhirng qudc gia
duoc xem 13 d8i thl canh tranh cda Viét Nam trong viéc thu hit FDI giai doan hién
nay.

Quy hoach Khu c6ng nghiép mdi cta Viét Nam trong giai doan 2021-2025 cé thé
gia ting dién tich dat khu cdng nghiép mdi trong tuong lai, déc biét d6i vdi cac khu
céng nghiép 1&n véi téng dién tich dat trén 1,000 ha ddp rng yéu cau cla cac
doanh nghiép ¢ vén dau tw FDI.

M& rdng va nang cap co s& ha tang. Phét trién co s& ha tang nhu cao tdc Bién Hoa
— Viing Tau, cao t6c Dau Gidy — Phan Thiét, cao t6c Bac — Nam, cang Cai Mép — Thi
Vai va Gemalink c6 thé gitip két ndi thuan tién hon véi khu cdng nghiép. Ching téi
cho rang Khu cdng nghiép Chau Birc (SZC), Phi M§ (IDC), VSIP va Becamex c6 thé
hudng loi tlr xu huwdng néu trén.

Gia cho thué dat khu céng nghiép tai Viét Nam thap hon so v&i mét sé quéc gia
trong khu vuee, cu thé thap hon khoang 25-30% so véi Indonesia va Thai Lan, |3 cac
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qudc gia hudng |gi tir dong von FDI.

Gia dat khu cdng nghiép tai Viét Nam dugc ky vong sé tang trwdng 7-8% tai khu
vire phia Nam va 5-6% tai khu vure phia Bic trong nam 2021.

Hinh 8: Badng téng hop cac chi sé dinh gid nhém nganh BDS KCN (ty dong)

M3 CK  V6nhda Gid hién- . %tanggia Doanh thu LNSTKH Yoy (%) P/E 2021
tai u KH 2021 2021

VHM 370,070 112 125 11.6 90,000 25.8 35,000 28.0 10.6 4.1
BCM 56,925 54.5 60 10.1 6,700 3.0 1,119 -43.7 50.9 3.5
KBC 18,086 37.7 39 3.3 6,600 206.8 2,000 792.9 9.0 1.8
IDC 11,670 38.1 40 5.0 5,660 24.6 989 225.3 11.8 3.2
SzZC 4,160 40.9 45 10.0 584 34.9 176 -5.4 23.6 3.1
LHG 2,196 43.5 50 14.9 865 34.3 143 -28.1 15.4 1.7
D2D 1,770 57.3 65 13.4 502 40.6 269 0.3 6.6 1.7
SZL 970 54 65 20.4 409 13.9 87 -14.5 11.1 1.7

Ngudn: EVS, Fiinpro
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thiang dau tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuén ky vong cla 12 thang dau tw thip hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem
Id dang tin cdy. Tuy nhién, ngoai nhitng thdng tin vé chinh Céng ty C8 phan Ching khodn EVEREST (EVS), EVS khdng chiu
trach nhiém vé do chinh xac ctia nhi*rng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla
ngudi viét tai thoi diém phat hanh, khong dugc xem 13 quan diém cla EVS va cé thé thay d8i ma khéng can thong bdo. EVS
khoéng cé nghia vu phai cip nhét, sira d6i bdo cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng
hop céc quan diém, dy bdo va udc tinh trong bado cdo nay thay déi hodc trd nén khdng chinh xac. Thdng tin trong bédo céo
nay duoc thu thap tir nhiéu nguén khic nhau va ching t6i khdng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi
nham muc dich cung cap théng tin cho cac t6 chirc dau tu ciing nhu cac nha dau tw cd nhan cda EVS va khéng mang tinh
chat khuy&n nghi mua hay ban b3t c* chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,
tai sdn xuat, phat hanh ciing nhuw tai phan phdi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich ndo néu khéng cé su
chap thuan bang van ban cla EVS. Khi si dung céc ndi dung da dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Pién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Nbi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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