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Thuan nwéc day thuyén

e Viét Nam dwoc danh gia Ia diém dén hang diu ctia doanh nghiép nwéc
ngoai nho chién lwoc “Trung Qubc+1”;

e Thitrwéng phia Bac hap dan hon trong viéc thu hat dong vén FDI trong
khi thi trwdng phia Nam sé dwoc bd sung ngudn cung dat méi;

e Chung t6i Ia chon BCM va KBC nh& cac khu cong nghiép (KCN) méi
c6 thé dwoc phé duyét va ké hoach tang vén trong ndm 2025.

Nam 2024 gia cho thué dat KCN vén duy tri da ting

Dong vén FDI chay vao Viét Nam kha quan véi vén dang ky va vén thuc
hién trong 11T24 tang trwdng lan luwot 1% va 7% svck. Tai thj trwdng phia
Béc, gia cho thué dat KCN tang nhe 5.7% svck. Nhu cdu ting cao khién
mot s6 KCN téng gia 10% svck nhé vi tri thuan loi va co sé ha tAng duoc
cai thién. Tai thi truéng phia Nam, gia cho thué dat KCN ting 5.6% svck,
ngudn cung dat maéi han ché do van dé tha tuc phéap ly.

Thij trwong BDS KCN tiép tuc |a diém sang trong 2025

Viét Nam duoc danh gia 1a diém dén hang dau cho cac doanh nghiép nwéc
ngoai dang dich chuyén vén dau tw khéi thi trwéng Trung Qudc nhé vi tri
chién lwgc trong chudi cung ng va sw c&i mé trong kinh té va chinh tri:
(1) Viét Nam luén khéng dinh vij thé cGa minh trong thwong mai toan ciu
thdng qua viéc hinh thanh nhiéu lién minh va hiép dinh FTA nhw EVFTA,
CPTPP, v.v... (2) Viét Nam c6 lgi thé canh tranh vé nang suét lao dong va
chi phi n&ng lwgng cho san xuét hon cac nwéc khac trong khu viee.
Chung t6i nhan thay thj tredng phia Bac co nhiéu loi thé hon trong viéc thu
hat vén FDI so véi thi trwéng phia Nam do thj trwdng phia Bac ¢6 vi tri
thuan loi giap véi Trung Qudc, thuan tién cho viéc lwu théng hang héa nhe
hé thdng co s& ha tAng dwoc phat trién ddng bd. Tai thj trwéng phia Nam,
chiing t6i ky vong ngudn cung dat méi sé dwoc bd sung sau khi bén tinh
cong nghiép (Binh Duwong, Dong Nai, Long An va Ba Ria-Ving Tau) ¢ quy
hoach tinh giai doan 2021-2030 va t viéc chuyén déi dat cao su sang dat
KCN.

Rui ro chinh trong nganh

An D6 va Indonesia 13 hai d6i thd canh tranh véi Viét Nam trong thu hat
vdn FDI, cac nwéc nay dang dau tw manh vao co sé ha tang va ban hanh
nhiéu chinh sach méi dé khuyén khich dau tw vao cac nganh coéng nghiép
dem lai gia tri cao. Bén canh d6, chinh sach thué tdi thiéu toan cau lam
gidm hiéu qua chinh sach wu dai thué va nguy co thiéu dién vao gi® cao
diém 1a nhi¥ng rdi ro chinh cho Viét Nam trong thu hat FDI.

Chung téi wa thich ¢é phiéu BCM va KBC cho nam 2025

Chung tdi lwa chon BCM va KBC dya trén luan diém: (1) Cac KCN méi dw
kién dwoc phé duyét vao ndm 2025, sé mang lai tdng trwdng dai han (2)
Céc doanh nghiép nay c6 k& hoach phat hanh tang vén dé phat trién céac
du &n KCN trong diém. RUi ro gidm gia: (1) RUi ro suy thodi kinh té khién
nhu cau thué dat KCN gidm sut (2) Rui ro gidi phéng mat bang khién dy an
bi cham tién d6 (3) Chi phi gidi phong méat bang tang cao sau khi Luat D4t
Pai mai co hiéu lwec.
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Toéng quan thj trwong 2024
Thi trwong phia Bac: Gia cho thué dat KCN tang cham

Theo Cushman&Wakefield (CW), tinh dén Q3/24, ngudn cung dat KCN tai thi
trwong phia B4c dat 16.7 nghin ha, tang 16.0% svck. Cha yéu tir cac tinh Bac
Ninh, Hai Dwong, Hai Phong va Vinh Phuc, cung cap khodng 1,274 ha. Ty lé
l&p day dat 68%, gia cho thué so cap trung binh ting nhe 5.7% svck, dat 130
USD/m2. Nhu ciu thué tang cao, mdt s6 KCN tai Bac Ninh va Hung Yén tham
chi tang gia thué hon 10% trong Q3/24 . Nh& c6 vi tri thuan loi, co s& ha tng
hoan thién va dong vén dau tw ting trudng tdt, dién tich dat KCN cho thué dat
khodng 450 ha, dan dau la cac tinh Bac Ninh, Quang Ninh va Hai Dwong.

Téng ngudn cung xay san dat 4.5 triéu m2, chiém 30% ngudn cung cé nwérc,
v&i 61% tr nha xwdng va 39% tir nha kho. Bac Ninh dan dau véi 40% ngudn
cung, tiép theo la Hai Phong véi 33% thi phan. Ty 1& 1ap day chung dat 80%.
Gia thué trung binh 1a 5 USD/m2/thang, véi gia thué cao dwoc ghi nhan & Béc
Ninh va Hai Phong.

Hinh 1: Nguén cung va gia thué trung binh Hinh 2: Nguén cung theo tinh
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Ngudn: CW, MBS Research
Thi trwéng phia Nam: Nguén cung dat méi han ché

Theo béo céo ciia CW, tinh dén Q3/24, ngudn cung d4t KCN tai khu vuc phia
Nam t&ng 1.6% svck, dat 28,300 ha, ty 1& l4p day khodng 82%. Gia cho thué so
cép trung binh dat 176 USD/m?, khéng thay déi so véi quy trwdc, nhung tang
5.6% scvk.

Long An va Ba Ria - Viing Tau la hai tinh dan dau vé dién tich cho thué. Khach
thué chu yéu dén tlr cac nganh nhuw May méc thiét bi, Nhwa va Dwoc pham.

Nguén cung xay sdn dat 10.6 triéu m?, trong d6 nha xuwéng chiém 49% va nha
kho chiém 51%. Khu vwc nay dat ty 1& 14p day 80%, véi gia thué trung binh 1a
4.4 USD/m?/thang. Diéu nay c6 dwoc |a bdi linh vire sén xuat tang trudng manh
mé, tiép tuc mé réng nhe cac chinh sach thuan loi va dau tw chién lwoc. Ngoai
ra, nhu cau cao vé khong gian hau can, dwoc thic day bdi sy ting trwédng
nhanh chéng cta thwong mai dién tlr va murc tiéu thu ngay cang tang trong khu
vire, cang hd tro cho xu hwéng tich cwe nay.
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Hinh 3: Gia cho thué dat KCN theo tinh
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Hinh 4: Nguén cung va gia thué trung binh Hinh 5: Nguén cung theo tinh

30 - - 200 10,000

5,000 I I I I
20 A - 150 .
) > S &
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 QQ\C)@ O\p“ Cf’ (\q‘? Q}é
QY o
mmmmm Ngudn cung méi (‘000 ha, cot trai) < & °© hd
Gia cho thué (USD/m2, cot phai) Q

Ngudn: CW, MBS Research

Trién vong 2025: Thj trweéng KCN sé la diém sang
Dong vén FDI chay vao manh mé

Theo Bd Ké hoach & Dau tw (KHDT), trong 11T24, vén FDI dang ky va thyc
hién 1an lwot dat 31.4 ty USD (+1% svck) va 21.7 ty USD (+7.1% svck). Day la
mirc tang trwdng tét trong béi canh kinh té thé gi¢i khoé khan khi nhiéu qubc gia
that chat chinh séch tién té:

v Nganh céng nghiép ché bién, ché tao tiép tuc dan dau trong viéc thu
hat vén FDI, chiém 64% tdng vén FDI vao Viét Nam, tiép theo la kinh
doanh bat ddng san véi 18%;

v" B&c Ninh va Quang Ninh I hai tinh d&n dau vé thu hat vén FDI, 1an lwot
dat 5.0 tj USD (+210% svck) va 2.3 tj USD (-26% svck).

Nhin chung, dong vén FDI ndm 2024 kha tich cwc, tuy nhién ching toi quan sat
thay dong vén chay vao c6 dau hiéu cham lai khi cac doanh nghiép nwéc ngoai
chd doi két qua bau clr tai My va cac chinh sach méi & Viét Nam. Chung toi
cho rang thu hat vén FDI tai Viét Nam khé dat dwoc muc tiéu 39-40 ty USD
trong nam nay.

Hinh 7: Dong vén FDI chay vao Viét Nam tlr  Hinh 8: Vén dang ky méi theo nganh
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Hinh 6: Gia cho thué dit KCN theo tinh
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Hinh 9: Vén ding ky méi theo tinh
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Viét Nam dworc danh gia 1a diém dén hang dau nho chién lwoc “Trung

Quéc +1”

Chung t6i ky vong réng Viét Nam van la diém dén hang dau cho cac doanh
nghiép nwéc ngoai dang dich chuyén dong vén dau tw ra khéi Trung Québc nho:

(1) Viét Nam ludn khang dinh vi thé ctia minh trong thwong mai toan cau
thong qua hinh thanh nhiéu lién minh va hiép dinh FTA nhw EVFTA,
CPTPP, v.v...

(2) Viét Nam co lgi thé canh tranh vé ndng suét lao dong va chi phi ndng
lwong cho san xuét: Nang suat lao dong tai Viét Nam ngay cang duoc
cai thién, cao hon nhiéu so v&i cac nwéce lan can. Trong khi d6, gia dién
cho san xuét thap hon cac nwéc khac nher ngudn thdy néng Ién, gia ré.

Hinh 10: Gia dién cho san xuét
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Hinh 12: Hiép dinh FTA Viét Nam tham gia
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Thi trwéng phia Bac hap dan hon nhe co s& ha tang cai thién va gia cho

thué canh tranh

Céc tinh phia B&c c6 vi tri chién lwoc, tiép can thi trwdng trong nwéc va quéc
té. Hanh lang kinh té phia Nam ctia Trung Quéc, két ndi véi mién Bac Viét Nam,
bao gdm céc tinh/thanh phé nhw Thwong Hai, Hong Kéng va Quang Béng. Khu
vuc phia Bac cé co s& ha tang dwoc cai thién, bao gdbm dwdng cao téc va ba
cang chinh: Cang Hai Phong, Cang nwéc sau Lach Huyén va Cang Cai Lan.
So véi cac tinh phia Nam, cac tinh phia Bac c6 nhiéu quy dat hon va gia cho
dat KCN thap hon. Khu vie phia Bac chiém khodng 61% tdng chiéu dai dwong
cao tbc cda Viét Nam, bao gébm tuyén cao tbc hién dai va dai nhat ca nwérc,
tuyén cao tdc Lao Cai — Quang Ninh (khodng 600 km). Hé théng cang bién tai
Ha&i Phong, Quang Ninh, Thai Binh va Nam Binh, cung v&i san bay quéc té Noi
Bai va Cét Bi, tao diéu kién két ndi toan khu vuc. Nhiéu tuyén cao tbc lién ving
ndi cac KCN t&i Ha Noi va bién gi¢i Trung Quéc cang lam tang stre hit cta khu
vuwe nay déi véi cac nha dau tw nwdc ngoai.

Gia cho thué trung binh tai khu vwc phia Béc thap hon 26% so véi khu viee phia
Nam. Chung t6i ky vong gia cho thué tai cac tinh phia Bac sé tang khoang 5-
10% mdi nam.

Theo béo céo tlr CW, tlr nay dén nam 2027, thi trwéng phia Bac sé c6 thém
khoang 4,700 ha dat KCN. Trong d6, Hai Phong va Hung Yén chiém lan lwot
27% va 23% tdng ngudn cung méi.

Hinh 13: Co’ s& ha tang dang trién khai xay dwng tai KVPB

Hinh 14: Dw 4n KCN m&i trong diém tai KVPB
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Ngudn: MBS Research
Thi triw'ng phia Nam dwoc bo sung nguon cung dat meéi

Sw hién dién cta san bay Tan Son Nhét va san bay Can Tho, cung véi mang
lwéi quéc 16 va dudng cao tde, dam bao kha nang két ndi tét, mang lai kha ndng
tiép can dé dang ca thj trwdng trong nwéc va quéce té. Cac dw an ndi bat trong
twong lai bao gdm cao té¢c Bén Lirc — Long Thanh, Bién Hoa — Viing Tau,
TP.HCM — Chon Thanh — Thd Dau Mét, dwong Vanh dai 3 va Vanh dai 4.

Dén cudi Q3/24, bén tinh cdng nghiép 16n (Binh Dwong, Ddng Nai, Long An va
Ba Rija - Viing Tau) da c6 quy hoach tinh giai doan 2021-2030. Nh¢ do, thi
trwdng BDS KCN tai phia Nam s& dwoc bd sung nhiéu KCN méi, véi gan 6,000
ha dién tich dat KCN ti nay dén nam 2027.
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Theo CW, thij tredng nha xwédng xay san (NXXS) va nha kho xay san (NKXS)
sé c6 ngudn cung méi lan lwot khodng 1,0 triéu m2 va 1,9 triéu m2 trong giai
doan 2024-2027. Trong béi canh nhu cdu NKXS yéu, xu huwéng chuyén déi to
NKXS sang NXXS c6 thé tiép tuc di&n ra, gidp bd sung ngudn cung NXXS.

Hinh 15: Co’ s& ha ting dang trién khai xay dwng tai KVPN

Hinh 16: Dw an KCN mé&i trong diém & KVPN
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TPHCM, Binh . . n N . . n
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Pham Van Hai &Il TPHCM 668 Chwa xac dinh
TPHCM, Ving
Hé thong duong 4354, Khoicong 2023 &Y BInh  Amata City Long Thanh Béng Nai 410.31 Amata Long Thanh
cao toc phia Nam Dwong, Can
Tho
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Cao toc Bén Lirc — TPHCM, Long
Long Thanh 31,320 2014 - 2025 An, Béng Nai

Chuyén d6i dat cao su sang dat KCN tai KVPN

Ngudn MBS Research

Trong giai doan 2021-2030, ngudn cung dat KCN tai KVPN dén tir viéc chuyén
ddi dat cao su. Viéc nay tao ra ngudn cung méi trong béi canh ty 1& 14p day tai
day dang & mic cao, nhw ty lé tai Binh Duwong 1a 93% va Béng Nai 1a 86%.
Chuyén dbi d4t cao su cé cac loi thé nhw dién tich dat I6n, gidi phéng mét bang
nhanh va chi phi thAp. Tuy nhién, con nhiéu han ché trong viéc thu hit dong
vén FDI, bao gém: (1) vi tri dia ly khéng thuan lgi vi xa cac thanh phé 1én, san
bay, cang bién (2) hé théng ha tang khéng déng bé lam tang chi phi dau tw va
(3) nhu c4u tiéu thu cao su tang cao cé thé lam cham tién do chuyén ddi.

Cac doanh nghiép huéng lgi trong linh vwc chuyén dbi dat cao su thanh dat
KCN bao gébm GVR, DPR va PHR.

Hinh 17: Dién tich dat cao su va chi phi dén bu
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Ngudn MBS Research

Hinh 18: Mét sé KCN dwoc chuyén dbi tir dat cao su

Dw an Vi tri Dién tich (ha) KCN
Minh Hung Ill mé rong Binh Phuéc 578 Cao su Binh Long
Bac Bong Phiimd rong  Binh Phwéc 317 KCN Béac Bong Phu
Nam Béng Phti mé& réng  Binh Phwéc 480 KCN Bac Béng Phu
VSIP Il Binh Dwong 1,000 VSIP
Tan Lap | Binh Dwong 202 Cao su Phwéc Hoa
Rach B4p mé& rong Binh Duong 639 An Dién
Bau Xéo |l Dbng Nai 380 Théng Nhat
Phuc Binh Il Péng Nai 294 %fggg Thuan
Long Btrc Il DPbdng Nai 244 Long Burc
Xuan Qué-Séng Nhan DBbéng Nai 3,595 Xuan Qué
Bau Can-Tan Hiép Dbéng Nai 2,627 Tan Hiép

Ngudn: MBS Research
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Rui ro chinh déi vé&i nganh

Gia ting canh tranh trong viéc thu hat vén FDI véi cac quéc gia khac: Hai
ddi tha chinh cda Viét Nam 1a An D6 va Indonesia. Téc do ting trwdng kép hang
nam (CAGR) cta vén FDI tai An D6 va Indonesia trong giai doan 2018-2023 1an
lwot dat 11,0% va 11,2%, trong khi Viét Nam chi dat 4%.

Nguy co thiéu dién trong gi® cao diém: Nhu cAu tiéu thy dién ting nhanh c6
thé khién Viét Nam thiéu khodng 2.500 MW vao gid cao diém. Rui ro thiéu dién
c6 thé &nh hwdng dén quyét dinh dau tw cla cac nha dau tw nwéc ngoai tai Viét
Nam.

Chinh sach thué téi thiéu toan cau: Viét Nam da thong qua Nghi quyét vé
thué t6i thiéu toan cau (15%), c6 hiéu lwc tr dadu ndm 2024. Theo d8, cac cong
ty nwéc ngoai c6 doanh thu trén 750 triéu euro dang dwoc hudng wu dai thué
tai Viét Nam sé phai nop thém thué 1én t&i 15%. Chang t6i cho rang chinh séch
nay c6 thé anh huwéng dén cac chinh sach wu dai thué, quy dau tw va kha nang
canh tranh thu hat vén FDI vao viéc phat trién cac nganh cong nghé cao tai Viét
Nam. Chinh pha d& dé xuat thanh lap Quy Hb tre Dau tw véi chinh sach manh
mé dé thu hut nha dau tw nwéc ngoai 16 trong linh vire chat ban dan va Al khi
Viét Nam ap dung chinh sach thué téi thiéu toan cau.

Hinh 19: An D va Indonesia dang canh tranh v&i Viét Nam trong viéc  Hinh 20: Viét Nam déi mét v&i nguy co thiéu hut dién vao gi® cao diém
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Cap nhat KQKD cua cdng ty niém yét

Hinh 21: KQKD 9T24

Coéng ty

niém

yét

Dién tich
(ha)

Ty lé lap
day

Gia cho thué
(USD/m2)

KQKD 9T24

BCM

KBC

IDC

SzC

3,000

2,200

2,800

1,100

88%

60%

66%

54%

150-210

130-190

100-160

100

Doanh thu dat 3.195 ty ddng (+6% svck), trong dé doanh thu cho thué dat KCN va dan cw dat
1.990 ty ddng (+6% svck). Bién loi nhuan gop tang 10 diém phan tram lén 80%, nh&» BCM ban
giao dat tai khu tai dinh cw Bau Bang véi chi phi béi thuwong thap. Thu nhap tir cong ty lién doanh
va lién két dat 765 ty dong, gap 3,5 1an so véi 9723, chi yéu nho lei nhuan phan phéi tir VSIP.
Loi nhuan rong dat 736 ty ddng (+89% svck), hoan thanh 33% ké& hoach lgi nhuan ndm 2024.

Doanh thu dat 1.994 ty déng (-58% svck) va loi nhuan rong dat 352 ty déng (-82% svck), hoan
thanh 10% ké hoach lgi nhuan ndm 2024. Nguyén nhan sut gidm la do: (1) Doanh thu cho thué
d4t KCN gidm 76% svck vi dién tich ban giao dat KCN chi dat 29.7 ha trong 9T24, thap hon nhiéu
S0 v6&i 131.8 ha trong 9T23. (2) Bién lgi nhuan gdp ctia mang KCN gidm 19 diém phan trdm. Mang
b4t dong san dan cw lai ting trwdng tdt nhd dong gop tlr cac dw an NOXH Nénh va khu d6 thj

Trang Dué.

Doanh thu va lgi nhuan rong lan lwot dat 6.891 ty dong (+38% svck) va 1.639 ty déng (+95%
svck), hoan thanh 93% ké hoach lgi nhuan ndm 2024. Doanh thu cho thué dat KCN tang 52%
svck nho ban giao 90 ha dat KCN véi gia cho thué trung binh dat 135 USD/m2. Bién lgi nhuan gop
mang KCN dwoc cai thién nhd ban giao dat tai KCN Phi My 2 va Phi My 2 mé rong c6 bién lgi
nhuan gdp cao trén 70%. Doanh thu tlr bat dong san dan cw ting 567% svck, nho viéc chuyén
nhwong dat cho Aeon va khéi dong dw an Béc Chau Giang. Doanh thu dién téng truwéng 14% svck
nh& van hanh tram bién a4p Hwu Thanh GB1 (63 MVA).

Doanh thu dat 641 ty ddng (+15% svck) va loi nhuan rong dat 227 ty ddng (+39% svck), gan nhw
hoan thanh ké& hoach lgi nhuan ndm 2024. Doanh thu cho thué d&t KCN ting 23% svck nhe cac
hop déng I&n véi SNZ, D2D, va HPG. M6t sb khach thué 1én da ky hop ddng MOU tai thoi diém
cudi Q3/24 gdm Tripod Viét Nam, Steel Builder. Gia cho thué d4t tai KCN Chau Birc da tdng manh
25% so vé&i thoi diém dau nam., dat 100 USD/m2. Ngworc lai, kinh doanh BDS lai khong méy kha
quan, doanh thu tlr bt ddng san dan cw gidm 69% svck do nhu cau thi trwéng yéu.

Danh muc khuyén nghi: Chung téi wa thich BCM va KBC

Hinh 22: Luan diém dau tw

Ma CP

Gia muc tiéu

Khuyén nghi

Panh gia

KBC

BCM

39,200

82,500
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KHA QUAN

KHA QUAN

Chuing t6i dw phong Igi nhuan rong sé giam 42% svck trong ndm 2024 va tang 26%/33% svck trong nam
2025-26. Mang KCN sé tich cuc nh& dong vén FDI chay vao Viét Nam. Mang bat dong san sé cai thién
nh& mé ban dw an NOXH Nénh va khu d6 thi Trang Dué trong ndm nay.

Cac dvy an KCN Trang Dué 3 va khu d6 thi Trang Cat dw kién sé hoan tat cac tha tuc phap ly va di vao
hoat dong trong giai doan 2025-26.

Loi nhuan rong dy kién tang 29%/33% svck trong giai doan 2025-26 nhd dong vén FDI tich cuc chay
vao Viét Nam sau khi Viét Nam nang cap quan hé ngoai giao v&i My, Nhat Ban va Han Quéc. Dy an

KCN Cay Trwéng dang dan hoan thién phap ly dé dwa vao van hanh trong 2-3 ndm téi.

VSIP sé déng gép phan Ién doanh thu b4t déng san KCN ciia BCM, nhé dwa vao khai thac KCN VSIP
11l Binh Duwong, VSIP B&c Ninh I, va Becamex VSIP Binh Binh.,...

BCM du kién phéat hanh 300 triéu CP méi véi gia ban téi thiéu 50,000 ddng/CP trong ndm 2024-25 .
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Panh gia

MACP  Giamuctiéu  Khuyén nghi
IDC 55,500 TRUNG LAP
SzC 39,300 TRUNG LAP

Chung t6i ky vong dong von FDI sé tich cwc hon sau két qua bau clr tai My va FED dang ra tin hiéu vé
Vviéc cat giam |ai suét trong thoi gian tdi;

Céac KCN m¢i (Tan Phwéc 1 va My Xuan B1 mé rong) tao dong lwe tang tredng cho giai doan 2025-26;

Tinh hinh tai chinh lanh manh, ty & tra c6 tirc cao (khodng 30-40% béng tién mat moi nam)

Dong vén FDI vao Ba Rja-Viing Tau dang ting trwdng tét;

KCN Chau Blrc ngay cang thu hit nhiéu doanh nghiép nwéc ngoai quy mé Ién.

Hinh 23: Dw ph6ng KQKD mét sé doanh nghiép trong nganh giai doan 2024-26F

(Ngudn: MBS Research)

KBC BCM IDC szc
2024 2025 2026 2024 2025 2026 | 2024 2025 2026 2024 2025 2026
Doanh thu 4,411 6,187 7,932 6,549 6422 6883 8556 8961 10,063 1,037 1,302 1,447
svek (%) -215%  40.3% 28.2%| -16.9%  -1.9%  7.2%| 18.2%  4.7% = 12.3%| 26.7%  256% 11.1%
Loi nhuan gop 2,490 3,241 4,140 2,995 2995 3306 3267 3,232 3,494 547 603 935
Bién LNG (%) 56.4%  52.4% 52.2%|  45.7% 46.6% 48.0%| 38.2% 36.1%  34.7%| 47.1% = 42.0%  41.7%
EBITDA 1,795 2,305 2,966 1,923 1,856 2,173| 3,612 3,589 3,790 496 533 579
EBITDA margin (%) 48.1%  46.0% 44.9%|  51.3% 61.2% 69.7%| 45.0% 42.8%  39.8%| 49.2% = 42.6%  41.0%
Loi nhuan rong 1,185 1,492 1,983 1,775 2,284 3,046 1,807 1,821 1,916 323 346 389
svek (%) -41.6%  259% 32.9%| -26.8% 28.7% 33.4%| 29.7%  0.8% 5200 48.2% 7.2%  12.5%
EPS (VND/CP) 1,544 1,943 2,584 1,715 1,927 2,282| 5475 5518 5,806 1,794 1,923 2,164
BVPS (VND/CP) 25222 27,166 29,249 18546 26222 27,167| 16,484 18941 20,681 17,113 18,036 19,199
Tién mat rong/CP 9,702 10,776 11,889 -6,180 8445 1,630 8150 6,114 6,311 (1,029)  (1,316) (2,784)
No' rong/VCSH 18.7%  16.0% 14.0%|  87.4%  9.6% 29.7%| 6.4% 12.2% 8.200| 51.8%  71.4%  79.7%
Loi suét cb tirc(%) 0.0% 0.0%  0.0% 15%  1.5%  1.8%| 7.1%  53% 7%  2.3% 23%  23%
ROAE (%) 6.3% 74%  9.2% 94%  84%  85% 347% 31.2% = 29.3%| 13.4%  10.9%  11.6%
ROAA (%) 3.2% 35%  4.3% 33% 36%  42% 97%  9.3% 9.5%  4.2% 40%  4.1%
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Hinh 24: So sanh doanh nghiép cung nganh

Congtyniemyét  MACK  Thigia Vo hoathi PIE (x) P/B (x) ROE (%) ROA (%)
trwong
ddng/CP Ty ddng 2024 2025 2024 2025 2024 2025 2024 2025
Becamex IDC BCM 67,000 69,345 391 348 36 2.6 94 84 3.3 3.6
Kinh Béc KBC 28,200 21,646 254 202 16 14 6.3 7.4 3.2 35
IDICO IDC 56,400 18,612 103 102 3.4 30 347 312 9.7 9.3
Sonadezi Chau Burc szc 43,000 7,739 240 224 25 24 134 109 4.2 4.0
Trung binh 247 219 2.8 24 160 145 5.1 5.1

Rui ro giam gia

(Ngudn: MBS Research)

(1) RUi ro suy thodi kinh té khién nhu cau thué d4t cong nghiép giam sut;
(2) Rui ro giadi phong mat bang khién dw an bi cham tién do;
(3) Chi phi giai phéng mat bang tang cao sau khi Luat D4t Dai méi cé hiéu luc.
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suét cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré |én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

binh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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