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[i TOM TAT NOI DUNG BAO CAO

Thi trworng bat dong san cong nghiép Viét Nam duy tri ty 1é 14p day tich cwc trong nira ddu nam 2026, tiép tuc la diém
nong thu hat dong von dau tw nwéc ngoai

* Kinh té Viét Nam duy tri da tidng trwdng trong 1H/2026 trong boi canh thé gi¢i chirng kién nhiéu bién dong vé vi mo va dia chinh tri, voi
GDP ting truwdng 8.18% von FDI ding ky ting 61% YoY, tiép tuc ho tro trién vong nhu ciu thué BDS c6ng nghiép. Dong vén diu tw vao cac
linh vuc san xudt va cdng nghé cao, cing tién dod phat trién ha ting tai cic dia phwong trong diém, 1a nhitng yéu t6 ho tro' dai han cho thi
truong.

« Thi treong BDS cong nghiép Viét Nam duy tri ty 1& 14p day tich cuc, véi nhu ciu thué tip trung tai cic cuc cong nghiép trong diém nhw Bac
Ninh, Hai Phong, Pong Nai va Tay Ninh. Ty 1é 1ap day tai cac KCN dang van hanh dat 78.8% trén toan qudc. Hap thu dat cong nghiép ghi nhan
dién bién kha quan, v&i mién Bac dat hon 217 ha riéng trong Q2/2026, mitc cao nhat ké tir Q1/2024, trong khi mién Nam dat 124 ha trong
1H/2026, ting 125% YoY. Mit bang gia thué tiép tuc ting nhe, lan luot dat 143 USD/m? tai mién Bic va 185 USD/m? tai mién Nam. Doi
v&i phan khic nha xwdng va nha kho xay san, ty 1é 1dp day duy tri & mitc cao, dac biét RBW tai TPHCM dat 98.7%, phan 4nh nhu cau thué
tich cwc d6i véi cac sdn pham c6 thé dwa vao khai thac nhanh.

» V& xu hwdng, ching t6i nhan thdy nganh BDS cong nghiép Viét Nam dang chuyén dich manh mé tir m6 hinh thim dung quy dat truyén théng
sang hé sinh thai tich hop cong nghé cao va gia tri gia ting lén dang dinh hinh rd nét quanh truc Thai Nguyén - Bac Ninh - Bic Giang - Hai
Phong. Khung chinh sich ndm 2026 chuyén trong tim tir wu dai dai tra sang thu hat dau tw cé chon loc, wu tién chat lwgng dw an, qua do
dwoc ky vong thic diy nhu ciu doi véi ha ting KCN hién dai va mé rong tép khach thué trong dai han.

+ V@ trién vong diu tw cac cd phiéu trong nganh, ching toi danh gia cao cac doanh nghiép BDS KCN s& hiru quy dit sdn sang'cho thué lén,

S C6 phié’u theo dﬁi: GVR, pHR, SII), VGC Open account in 3 minutes
Sources: GTHTSVN Research (Hotline: 024 3577 9999)




TONG QUAN NOI DUNG BAO CAO

Trién vong nganh BDS KCN 2H2026 va co’ hdi dau tw

Tri€n vong thi treong

4 )

Chuing t6i cho rang sttc bat clia nganh
BDS cong nghiép trong nira cu6i nam
sé dwoc dinh hinh b&i dong von FDI
chat lwong cao va tién d6 hoan thién
ha tang lién két viing, qua d6 mé& rong
dw dia quy dit cong nghiép mai tai
cac tinh vé tinh.

\ y

Trién vong KQKD cac DN niém

y&t 2H2026

4 &Y
KQKD 2H2026 dw kién tiép tuc phan
hoa gitra cac doanh nghiép, phu thudc
vao tién do ban giao dat, quy dat
thwong phdm hodc c6 thé chuyén doi.
Nhém doanh nghiép c6 quy dat sin
sang cho thué 16n c6 du dia duy tri
tang trwdng doanh thu cot 16i va dong
tién tot hon.

. 4

Trién vong dau tw co phiéu

2H2026

Chung toi cho rang co hoi dau tw c6
phiéu BDS cong nghiép dwoc ho trg
b&i 3 dong lwc: dong tién diét bién
tir chuyén déi ddt cao su, déong lwc
tai dinh gid tir thodi vén Nha nwoc

va khd nang mé khoa quy ddt
thwong phdm Ién. Trong d6, tién do
GPMB va kha nang chuyén héa quy
dit thanh dong tién sé la yéu t6 phan
héa trién vong giira cdc doanh nghiép.

Thach thirc ngan han

Thu tuc phap ly va tién d6 GPMB tiép tuc la yéu td co thé kéo dai thoi gian dwa quy dat vao khai thac.
Chi phi dau vao ctia nganh xay dwng ting dang ké. Gia vat liéu (thép, 6ng nhwa, xi mdng) tang gan gip doi tir ddu nam va chi phi nhan céng hién da
tang trung binh trén 20% so v&i truede day, khién gia thanh phat trién dw an bi diy 1én cao.

Rui ro dia chinh tri con hién hiru tdc dong t&i chi phi san xudt va logistics; cang thang thwong mai tiép dién khi My dang mé diéu tra theo muc 301
cta Pao ludt Thwong mai My ndam 1974 nham ap thué quan cao trén dién réng

Canh tranh thu hit FDI tir cac nwére trong khu vire gia ting khi cadc nwéde nay ddy manh wu dai thué.
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TONG QUAN NOI DUNG BAO CAO ‘O B

Chuyén dich phat trién bén vitng theo tiéu chuan qudc té: Ap luc tir
cac tiéu chi ESG, cam két Net Zero va chinh sach thué carbon bién gidi
cia EU dang thuc day nganh chuyén déi sang phat trién theo chiéu siu.
Cac dv an tich hop nang lwong tai tao, x Iy nwéc tudn hoan va ha tang
sinh thai hién Ia tiéu chuan thiét yéu dé thu hiat nguén vén FDI cong
nghé cao, dic biét trong linh virc ban dan va tri tué nhan tao.

Phan khiic xay san dang chuyén tir san phadm bé tro thanh dong luc
tang trwedng madi cia BDS cong nghiép, nho nhu ciu rit ngan thoi gian
trién khai ctia cdc nha san xuit cong nghé. Thém vao d6, mé hinh Build-
to Suits tré thanh tiéu chuin bat budc cho cac trung tAm phan loai tu
dong va 3PL, tich hop sau vao logistics da phwong thirc.

Xu hwdéng phat trién nganh va trién

vong thi trwro'ng BDS cong nghiép giai
doan 2027-2030

Ban dan - Al - Data Center tré thanh tru cét ting tred'ng méi, thay Cac dia phwong cip 2 nhw Ninh Binh, Hwng Yén, Thai Binh & phia Bac

thé dan vai tro cla ciac nganh gia cong truyén thong, doi hoi tiéu chuin hay P6ng Nai, TAy Ninh & phia Nam dang n6i 1én thanh nhirng cuc tang
ha ting, nang lwgng va ky thuit cao hon han, dong thdi mé ra lép tai sdn | trwdng méi, dong vai tro ban 1€ trong viéc dan dat ngudn cung rng cla
diu tw hoan toan mé&i cho nganh. chu ky 2026 - 2028.

Chinh sach thiuc diy FDI thé hé méi tao dong lwc ting triedng nén tang, danh diu bwéc chuyén tir wu dai dan trai sang chon loc theo chit lwgng

Pong lwc dé thi treong duan.

BDS cong nghiép birt
pha trong dai han

Su hoan thién dong bd clia hé théng ha tang giao thong trong diém dong vai tro la ct hich chién lwoc gitp toi wu hoéa thoi gian, chi phi logistics va
két noi trwe tiép cac khu cong nghiép vao chudi cung rng toan cau.

D4y manh coéng tic nang cao nang lwc va ning suit cua ngudn nhan lwc théng qua cac chwong trinh dao tao, phat trién kj ndng, nham phat trién
lwc lwgng lao dong trinh d6 cao dap &ng yéu ciu ngay cang khat khe ctia cac DN.

Open account in 3 minutes
(Hotline: 024 3577 9999)



CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

m NGANH BAT PONG SAN KCN VIET NAM 1H2026

PHAN I: BOI CANH Vi MO VA CAC
PONG LU'C THUC PAY NGANH BPS
KCN NUA PAU NAM 2026
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PONG LUC KEP TU Vi

HAI CHU SO

MO: DONG VON FDI BU'T PHA VA MUC TIEU TANG TRUONG o

GUO

Kinh té Viét Nam duy tri da tang truedng vuwot trdi trong niva ddu nam 2026, véi GDP

tang 8.18% YoY va kim ngach xuit khiu dat 266.52 ty USD (+21.0% YoY). Von FDI

90

80

dang ky dat 34.65 ty USD (+61.0% YoY), trong khi vén giai ngan dat 10.8 ty USD Zz
(+13.0% YoY) riéng von dang ky méi ting 113% YoY, minh chitrng rd nét cho viéc 50

40
dong von cam két dang do vao thi trueong véi toc do ap dao so véi tién do gidi ngan 30

thue té. Khodng dém tich cwc nay chinh la nguén lwc dw triv khdng 16, ddm bao du dia

tang trwdng dai han cho toan nganh trong nhirng nam tié€p theo.

Nang lwc san xuit thuc té€ dang mé rong song song véi dong von cam két: PMI thang
8/2026 dat 53.3 diém - mirc cao nhit trong 6 thidng va la thidng th 14 lién tiép trén
ngudng mo rong, trong khi IIP liiy ké 8 thang tang 11.9% YoY, mc cao nhat cung Ky

ké tir 2019, v&i nganh ché bién-ché tao dan dat da ting (+12.5% YoY).
Chi s6 quan ly thu mua (PMI)
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Tinh hinh FDI tai Viét

2022 2023 2024 2025
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Viét Nam hwéng téi tang trwed'ng GDE
so giai doan 2026-2030
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VIET NAM TIEP TUC DUY TRI VI THE VE THU HUT VON NU’O'C NGOAI
TRONG KHU VUC

GUOTAI HAITONG SECURITIES (VIETNAM)

0 CHUNG KHOAN GUOTAIHAITONG (VIET NAM)

Co cdu dong von dang cho thiy sw chuyén minh vé chat lwong: Nganh ché bién, ché tao duy tri
vi thé ap dao (63%), theo sau la BDS (17.9%). Dong von ty USD khdong con tip trung vao gia
cong don thuan ma dinh tuyén thang vao 16i chudi cung rng toan ciu (Ban dan, Al) dugc dan
dat b&i Samsung, Foxconn, Luxshare.

Viét Nam dang nam trong tay nhiéu loi thé trong cudc dua thu hit vén China+1 trong bdi cAnh
xu hwéng dich chuyén san xuit tir Trung Qudc sang cac nwéce lan can dang dinh hinh dong tién
dau tw khu vue chau A. Theo Chi s§ Nang luc Canh tranh San xudt chau A, Viét Nam xép thi 3
toan khu vuwc vé nang lwc canh tranh san xuit, chi sau Trung Qudéc va Malaysia nhwng vuot
trén Singapore, An P9 va Indonesia. Khao sat ctia JETRO tai khang dinh sttc hat FDI ctia Viét
Nam vé&i cac yéu to dw dia ting trwedng thi trweong con 1én, chi phi vin hanh téi wu va tim
khién 6n dinh dia chinh tri. Ngoai ra, Viét Nam s& hitru mang lwéi 17 FTA da c6 hiéu luc cung 2
hiép dinh dang dam phan, bao phd phan 1&n kim ngach thwong mai toan ciu - mét nén tang

hoi nhap ma khong nhiéu quoc gia trong khu vire sé hitu cung lic.
Viét Nam s& hiru lgi thé vé chi phi so v&i cac qudc gia trong khu vuc
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Sources: Cuc thong ké, CBRE, JETRA, VCCI, GTHTSVN Research

Co’ cau FDI theo nganh'nghé 6T2026

19.10%

17.90%
63%

= Nganh cong nghiép ché bién, ché tao = Kinh doanh BDS = Nganh nghé khac

Viét Nam tié€p tuc tré thanh di€ém dén hip dan cho dong

von ngoai
Doanh V(fn din g A1 4 Quy mo & Phan Khtic hoat
3 ~: .. Ky (triéu Pia ban n
nghiép/Pai tac USD) dong
Samsung = . Nha may dong goi va kiém thtr vi
Electronics E000 TH s mach ban dan
Samsun.g 1500 GOE N oo DayAchuyen kiém tht chip cong
Electronics nghé cao
LG Innotek 1000  HaiPhong L0 DOP Sin
mach déng goéi ban dan
Zhongji o San xuit module quang hoc téc
Innolight @’ 2l do6 cao cho trung tam Al
Fo%conn ~3000 Bas Gla.ng / Day chliyen lap. fap va ché tao
Bac Ninh robot cong nghiép
Vung kinh té I @0 o0 A o o om
Luxshare-ICT ~10000 trong diém MOdUI? dién i the he, mmi thict
Bic bi Al va quang hoc chinh xac
BYD 480 Phd Tho = Nha may san xuit o t6 dién
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DONG VON THE HE MO

KHUNG CHINH SACH 2026: TU TRAI THAM PO PAI TRA SANG BO LOC PON

O

Hai van ban chinh sach ban hanh gin nhw song song trong ntra dau 2026 danh dau bwéc chuyén tw duy ré rét: thay vi wu dai dan trai, Nha
nwdc gio dat diéu kién chon loc theo chit lwong dw dn. Sw thay doi vé chinh sach thu hut von FDI ciia Nha nwéc khong chi taicau truc bire
tranh kinh té vi m6 ma con tac dong truc ti€p dén thi treong BDS cong nghiép Viét Nam. Dong von FDI thé hé méi mang theo nhirng doi hoi

khat khe hon, budc cac don vi phat trién ha tAng phai thay d6i tw duy cung cip san pham.

Cac chinh sach mai
nhat

Trong tam cot 16i

Piém nhain chinh sach

Tac dong chinh

Nghi quyét 10-NQ/TW

Nghi dinh
20/2026/ND-CP

Mac du khung phap ly 2026 da vach ra 19 trinh chién Iwgc dai han rd rang, viéc thi€u vang cac van ban hwdng dan chi tiét dudi luat trong

Dich chuyén tir thu huat so6
lwgng sang chat lwong, ap
dat tiéu chuin ESG khit khe.

Uu tién quy dit va hd tro
chi phi thué lai dit cho
doanh nghiép tw nhan dua
diéu kién, gbébm doanh
nghiép cong nghé cao,
DNNVV va doanh nghiép
khéi nghiép sang tao.

Muc tiéu thu huat 40-50 ty
USD FDI dang Kky/nam,
trong d6 75% von tr khoi
phat trién, 30% tir danh sach
Fortune 500.

Bat budc 10% téng s6 KCN
phai 1a KCN sinh thai.

Chuyén sang co ché Hiu kiém
(thu hoi wu dai néu vi pham
cam Kkét).

Bat budc danh 20ha hoac
5% dién tich KCN cho DN
cong nghé tw nhan.

Mién 100% thué TNDN (2
nam), giam 50% (4 nam) voi
cac DN cong nghé

Gidm 30% tién thué dat (5
nam dau).

Khiu trtr chi phi R&D 1én téi
200%.

Phan hoa loi thé canh tranh: Cac
KCN truyén théng cé thé chiu ap
lwc canh tranh gia tang, trong khi
cac chd dau tw tién phong phat
trién KCN sinh thai va ha tang
nang lwong tdi tao c6 loi thé
trong viéc thu hut khach thué chua
trong tiéu chudn ESG, qua d6 tao
dw dia nang gia thué.

Gidm rao can tiép cin mat bang,
tao diéu kién cho doanh nghiép
trong nwéc mé rong san xuit; co
thé da dang héa tép khach thué
tai cac KCN c6 quy dit phu hop.

ngan han c6 thé tao ra do tré nhat dinh trong viéc chuyén héa chinh sach thanh dong tién thuc té€ cho doanh nghiép.

Sources: GTHTSVN Research téng hop
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. PAU TU CONG VAO HA TANG TRONG DIEM TIEP TUC DAN DAT TANG TRUONG

Piu tw cong va co’ ché huy dong von bo sung thiic didy phat trién
ha ting chién lwoc

Ké hoach dau tw cong trung han giai doan 2026-2030 dat 8.22 triéu ty déng, wu
tién cac cong trinh ha ting chién lwgc va két noi lién viing. Bén canh nguén von
ngan sach, khu vuc tw nhan dwoc ky vong déng gép hon 25 triéu ty dong trong tong
nhu ciu diu tw toan xa hoi khoang 38.5 triéu ty dong; tuy nhién, kha nang huy dong
von qua PPP con phu thudc vao viéc hoan thién co ché chia sé rui ro.

Chinh pht dang d4y manh tdc do gidi ngan von dau tw cong ky luc nham thuc diy
tang trwdng kinh té. Tinh dén hét 8 thang ddu nam 2026, B6 Tai chinh cho biét tién
d6 gidi ngdn von dau tw cong thudc ké hoach nam 2026 dat khodng 48.9% ké
hoach Thu twéng Chinh phu giao, ting khoang 90.9 nghin ty dong vé sé tuyét doi va
cao hon khoang 8.7 diém phén tram vé ty 1é so véi ciing ky nam 2025.

B6 Tai chinh dang xdy dung co ché cho doanh nghiép dw 4n PPP chao ban trai
phiéu ra cong ching, thay cho hinh thirc phat hanh riéng 1é nhw hién nay, nham mé
thém kénh von trung - dai han cho ha tang. Dv thao yéu cidu doanh nghiép phai
c6 hop dong dw an PPP da ky két theo quy dinh va trai phiéu phai dwoc xép hang
tin nhiém ddc lap, trir treong hop dwoc bao lanh toan bd goc va lai. Véi duw dn chua

da diéu kién van hanh, trai phiéu phai dwoc bao lanh thanh todn vo diéu kién.

Sources: Bo Tai chinh, GTHTSVN Research

Chinh phu dit ké hoach giai ngan dau
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= Ngan sach trung wong = Ngan sach dia phwong
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MANG LU'O'I HA TANG GIAO THONG TRONG PIEM TAM NHIN 2030

Ha tang giao thong mé rong két ndi lién
vung, tao diéu Kién cai thién kha nang
ti€p can cac trung tim san xuat va
logistics

»  Cac siéu dw an cao toc, san bay, cang
bién va dwong vanh dai dang trién
khai sé tirng bwéc ting cwong két néi
gilta cac khu cong nghiép v&i trung
tAm san xuat va ddu moi van tai.

»  Khi di vao khai thac, cac tuyén két noi
mé&i dwoc ky vong gép phan rut ngin
thoi gian van chuyén va cai thién nang
lwc logistics; qua d6 hd tro nhu cau
thué tai nhirng KCN c6 vi tri thuan loi

trén cac hanh lang giao thong nay.

Cac du an
dang trién khai

gy Cang bién 3

(AN San bay

4 LAocal 4N BAC NINH =& HAI PHONG A
©371ha | 6,949 ty aéng 1,900 1 Lyl redrall —

+ 186,000 1y géng

(=)
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Sources: Bo Giao théng Van tdi, VNExpress, Vietstock, GTHTSVN Research

K& hoach trién khai
thoi gian téi

i | Metro

=% QUANG TRI
s Gén 2,00 1y déng

TP HCM - Méc Bai
Long An - Béng Thap
Déng Thap - L§ Té (Cén Tho)
L§ Té - Rach Séi
DONG NAI
- 5,000 ha - -
7,000 t5 a6ng TN S R Gl Bae LN
Ca Mau - Dat Mai

Tuyén Quang - Ha Giang
N8i N§i Bai - Lao Cai véi Ha Giang *

Ba Vi - Chg Bén (Hoa Binh)

A~ NINH BiNH
864 ha

23,216 1y aéng o

@ Tién Yén (Quang Ninh) - Lang Son

@ Béo Ha (Lao Cai) - Lai Chau

@ Chg Bén - Yén My

@ Hung Yén - Thai Binh

§ Chg Bén (Hoa Binh) - Thach Quang (Thanh Héa)
® Thach Quang (Thanh Héa) - Tan Ky (Nghé An)
@ Tan Ky - Tri L& (Nghé An)

@ Tri L& - RG (Nghé An)

@ Ving Ang - Cha Lo (Quéng Binh)

10 Da Néng - Ngoc Héi - Ba Y (Kon Tum)

41 Quang Nam - Quéng Ngai

12 Ngoc Héi - Pleiku

18 Pkeiku - Budn Ma Thét

% Pha Yén - Dak Lok

1§ Budn Ma Thuét - Gia Nghia

46 Nha Trang - Lién Khuong

A7 Lién Khuong - Buén Ma Thuét

48 TP HCM - Tién Giang - Bén Tre - Tra Vinh - Séc Trang

Hon 39 ha

Go Déu - Xa Mat
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TP HCM - Chon Thanh

" Chau Béc - Cén The - Sé¢ Tréing

Thai Nguyén - Béc Kan - Cao Béng

Halu Nghj - Chi Léng

Ninh Binh - H&i Phong

Vinh - Thanh Thay

Cam L§ - Lao Béo

Héng Ngy - Tra Vinh

@ Hiénco @  Sounsm20%0
@)  Dong trién kha, quy hogch dén 2030

(0 N&i Bai - Lao Cai

@ Pha Tho - Tuyén Quang

© Ha N&i - Thai Nguyén - Chg M&i
© Ha Noi - Bac Giang - Lang Son
© Ha Long - Van Dén - Méng Cai
© Ha N§i - Hai Phong - Quang Ninh
@ Lang - Hoa Lac - Hoa Binh

© Phap Vén - Céu Gié - Ninh Binh
© Ninh Binh - Ha Tinh

@ comL§ - La Son

@ La Son - Tay Loan

@® pa Néng - Quang Ngai

@ Da Lat - Lién Khuong

@ Nha Trang - Phan Thiét

@® Phan Thiét - Déu Giay

@ TP HCM - Long Thanh - Déu Gidy

S, 5 ¢
; H Déu Gidy - Tan Phi - Bdo Léc - Lién Khuong

Bién Héa - Ving Tau

@ TP HCM - Trung Ludng - M§ Thuan
AN

Ha Tinh ~ Quang Binh - Quéng Tri

QD Hoting Sa

Khanh Hoéa - Buén Ma Thugt

Long Thanh - Bén Lic - Trung Lucng

QDITrudng Sa
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. NGUON CUNG TIEP TUC MO’ RONG PI KEM VO TY LE LAP PAY TICH CUC

Tong quan cung - ciu, ty 1é 1ap diy & gia thué

Theo dir liéu tir Hoi Méi gidi BAt dong san Viét Nam, mang lwéi KCN toan qudéc hién ghi nhian 478
dw an da thanh lap; tong dién tich quy dit tw nhién 1én téi 145.97 nghin ha, twong dwong kha
nang cung rng khoang 101.6 nghin ha dit cong nghiép thwong pham ra thi trweong.

Ca nuwéc hién c6 324 KCN da chinh thirc vin hanh, déng gop truc tiép 68.0 nghin ha dat cong
nghiép, véi ty 1€ 14p day tai cac KCN da di vao hoat dong cham mirc 78.8%. Song song dé, 153
KCN dang trong qué trinh xay dwng ciing du kién b6 sung thém 32.6 nghin ha trong chu Ky t&i.

Tai mién Béc, dién tich hip thu d4t cong nghiép riéng trong Quy 2 da dat hon 217 ha, thiét 1ap
murc dinh mé&i ké tir Q1/2024. Luwc cdu bung nd nay da day gia thué dat trung binh tai thi trwong
cip 1 1én mic 143 USD/m2, tang 2.9% so véi cung Ky nam trwdce. Thi treong tiép tuc soi dong
khi dwgc bd sung béi nhiéu dw an méi ctia cac chd dau tw 16n, véi nhivng khach thué 16n dén tw
linh vwc ban dan va AL

O dau cau phia Nam, thi truong duy tri sw phuc hdi manh mé véi dién tich hdp thu dat cong
nghiép dat 124 ha trong 6 thang dau nam, tang vot 125% so véi cung Ky va dinh vi chu yéu tai
cac thi pht nhw Binh Dwong, Dong Nai. Nho dd, gia thué dat cong nghiép tai mién Nam tiép tuc
duy tri vi thé dan dat ca nwéc, dat 185 USD/m2 (tidng 3.7%). Co ciu khach thué chi yéu thudc

linh vyc dién-dién tir va logistics.

Open account in 3 minutes
(Hotline: 024 3577 9999)

Sources: VARS, CBRE, JLL, GTHTSVN Research
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MIEN BAC: TY LE HAP THU PAT KCN CAO NHAT KE TU’ 2024, RBW DAN PAU PA
CAI THIEN LAP PAY

GUO

Dw dia ting tred'ng tir quy dat viing ven, dén dau xu hwéng ban dan va Al ting tdc

* Trong béi canh Ha Noi can kiét quy dat véi ty 1€ 14p ddy cham 100%, dong von mé rong san xuit dang

dat manh vé cac cuc vé tinh. Bic Ninh va Hai Phong vwon 1én thanh "tht pha 16i", chiém linh lan lwot

21% va 26% tong quy dat cong nghiép toan mién.

« Nho ha ting két nédi dong bo, viing ven Ha Noi dang thu hit ngudn vén ty USD dan dit béi nhu ciu mé

rong san xuit ban dan gia tri cao truwdc lan séng Al toan ciu. Ty 1& 14p day duy tri & mic cao: Bic Ninh,

Huwng Yén (>70%); Hai Phong, Phu Tho (>60%).

« Mo hinh xay san dang 1a théi nam cham thu hat FDI thé hé méi; véi ngudn cung lily ké RBF dat mic 5.8

triéu m2, trong khi RBW cham moc 3.6 triéu m2. Ty 1é 1ap day duy tri cao (RBF dat 86%, RBW dat

85.7%). Pang chu y, cac cuc logistics nhw Hwng Yén va Hai Phong ghi nhén ty 1é 14p diy nha kho (RBW)

1én t&i 92.4% va 86.4%. Nho lwc cau hip thu bén virng, mit bang gia chao thué tiép tuc neo virng & mikc

cao, ghi nhan 5.0 USD/m2 /thang d6i véi RBF va 4.9 USD/m2 /thang d6i véi RBW.
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BDPS KCN MIEN NAM DUY TRi NEN TANG ON PINH, HA TANG HOAN THIEN TAO DU’

PIA TANG TRUONG

GUO

Tp. HCM tiép tuc 1a d4u tau dan dat; TAy Ninh va Pong Nai dinh hinh lai ban d6 nguén cung méi

Dong von FDI dang xac nhan xu hwéng "chat lwong héa", dich chuyén khoi viung 16i TRHCM dé tap trung
vao nhom nganh céng nghé cao va dién - dién t&. Tinh hét ntra ddu 2026, Pong Nai va Binh Dwong chiém
téi 83% tong dién tich hap thu toan mién (124 ha). Pdng chu y nhit 1a sy vwon 1én cia Ty Ninh véi danh
muc 49 KCN (16,000 ha) vira dwoc phé duyét, tré thanh bén do tiém ning nhd mirc gid chao thué canh
tranh (179.6 USD/m2) so v&i mirc 187.5 USD/m2 cia TP.HCM.

Phan khtic xiy san van hanh hiéu qua véi 0.47 triéu m2 cung méi va mitc hip thu dat 0.37 triéu m2. Thi
trwong nha xwéng (RBF) don nhin thém 56,000 m2 nguén cung méi dén toan bd vao Tay Ninh, gitp tinh
nay ghi nhan murc 14p day tang vot 10 diém phan tram 1én 93.7%. Trong khi d6, phan khtic nha kho (RBW)
chirng kién lwc cau tir cac don vi logistics va TMDT bung n6, diy ty 1€ 14p day toan mién ting phi mi 12.7
diém phan tram so véi cung ky, cham méc 91.6%. Riéng khu viec TRPHCM mé rong gan nhw "chay hang"
voi ty 1€ 14p day RBW ky luc 98.7%. B4t chdp nhu cu birt phd manh mé&, mat bang gia thué RBF va RBW

van duoc duy tri 6n dinh, 1an lugt dat 4.9 USD va 4.6 USD/m2/théang.
Dién tich hap thu dat cong nghiép phia Phan khuic kho xwéng xay san duy tri tinh hinh

Nam tang manh trong nira ddu nam 2026 hoat dong kha quan trong nira dau nam 2026
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LAN SONG FDI CHAT LUUO'NG CAO PEN TU HA TANG SO VA Al DAN DAT TANG

TRUO'NG DAI HAN

CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

Thi treong bat dong san cong nghiép Viét Nam dang dén nhian mot dong luc ting truedng maéi
day bt pha tir lan séng dau tw khéng 16 vao cac Trung tAm Dir liéu. Lwc diy tir qua trinh
chuyén doi so va tri tué nhan tao (Al) da thu hat hang ty USD vao cac siéu dw an ha ting s6,
trwc ti€p lam ting manh nhu cdu vé quy dat tai cic khu cong nghiép va khu cong nghé cao.
Theo JLL, cdc khu dit dap (ng tiéu chuin khat khe vé tram bién 4p va ha tAng cdp quang cho
Data Center hién ghi nhin mirc gia chénh léch cao hon 30-50% so v&i dit cong nghiép théng
thuwong.

Nho lan séng chuyén doi s6, mirc do phé cip internet cao va tro lwc tir Chinh ph, thi trweong
trung tAm di liéu Viét Nam dang ting trudng birt téc. Theo bao cdo cia Cushman & Wakefield,
du 1a thi treong méi noi, Viét Nam s& hiru lgi thé canh tranh vwot troi véi chi phi xay dwng
thudc nhéom thadp nhat Chau A - Thai Binh Dwong, trung binh chi khodng 7.0 USD/watt va ty
sudt sinh loi trén chi phi (YoC) nam & mic cao nhat trong khu vuwc, khodng 18%. TP.HCM du
kién céng suat ting 811%, khu virc Binh Dwong cii du kién tang t&i 1,071%, Ha Noi ting cong
suat hoat dong 1én 47MW trong giai doan 2026-2030; day la cac khu vuc dang cha y nhit cho
cAu chuyén dau tw BDS KCN gan v&i TTDL theo CBRE.

Thi trwong trung tam dir lieu Viet Nam dwoc thong tri
béi 5 doanh nghiép lon:

Cac dw an trung tim dir liéu dang dwoc dé xuat trién khai

Dw an

Chu dau tw / Déi tac Pia diém
Al Campus SGI-  KBC + Accelerated KCN Tan Phua
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G ESG TRO' THANH PIEU KIEN TIEN QUYET, MO’ RONG DU’ BIA THU HUT FDI CHAT D 1UNSKHOM GUOTAIHATTONG (VET AW

LIJJO'NG CAO GUOTAI HAITONG SECURITIES (VIETNAM)

e Tiéu chudn ESG dang chuyén tir mdt yéu t6 cong thém sang diéu kién bat budc trong quyét dinh diu tw cua
dong von FDI toan cau vao Viét Nam. Theo khdo sat ctia Cushman & Wakefield, tinh bén virng hién nam trong

top 3 tiéu chi hang dau khi doanh nghiép lwa chon bt dong san cong nghiép, véi hon 70% Khach thué san Cac chii dau tw dang ngay cang chii trong
sang trad muirc gia cao hon 7-10% dé tiép cin cong trinh dat chudn xanh. Thong ké ciing cho thay khoang 80% VI RVICEERNE trlenh(!gl;sa(r; da
chi

doanh nghiép FDI wu tién cic dia diém c6 san ha ting ndng lwong xanh, phan anh sw dich chuyén ro rét

Chu dau

trong khau vi diu tw khi cac tiéu chuin moéi truedng toan ciu ngay cang siét chit. tw et ATy
» Do6i véi BBS cong nghiép, xu hwdng nay cé thé tao ra sw phan hoa ré hon gitra cidc KCN c6 va chwa dap wng Cay Truong 700 ha
tiéu chudn xanh. Ap luc tir CBAM, RE100 va yéu cau gidm phat thai trong chudi cung ng dang thiic ddy cac BCN SRS
Bau Bang MR GD2 380 ha
nha san xuit, dic biét la nhom MNC, tim kiém nguon dién tai tao, ha ting xi ly nwdc thai, tiéu chuin cong
trinh xanh va kha nang kiém soat phét thai. Cushman & Wakefield ghi nhan 75% céng trinh dat LEED tai Vit yge o an (hanh Eco-Smart ™ 250 ha
Nam thudéc nhém coéng nghiép va van phong, chiém 80% tdng dién tich san dwoc chirng nhan, cho thiy nhu Yén Phong 2C ~221ha
cau ESG da bat dau phan anh truc tiép vao phan khic cong nghiép. . Tan Phuoc 1 470 ha
+  Giai doan 2026-2028, ESG nhiéu kha niang sé tr¢ thanh yéu t6 ho tro kha ning hip thu va chit lwong ngudn IDICO Vinh Quang 226 ha
cau hon 1a moét dong luc ting gia thué doc 1ap. Trong boi canh quy dat gia ré va wu dai thué khong con 13 loi LHG Long Hau LEED Park 56,000 m2
SNZ Amata Bién Hoa 513 ha

thé canh tranh bén vitng, nhirng KCN s& hiru ha ting nang lwong sach, chitng chi cong trinh xanh va nang lwc

dap &ng tiéu chuin ESG ngay tir khiu quy hoach sé 1a nhém hwéng loi ré rét nhit khi dong von FDI chit

lwong cao tiép tuc dich chuyén vao Viét Nam.
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PHAN KHUC XAY SAN PANG DAN TRO' THANH PONG LU'C TANG TRUONG MO O CHUNG KHOAN GUOTAI HAITONG (VIET NAM)
CUA BPS CONG NGHIEP GUOTAI HAITONG SECURITIES (VIETNAM)

Trong 1H2026, nha may xay san chiém 54% s6 dw 4n FDI sin xuit mé&i tai mién Bac nhwng thu hut téi 73% téng von, twong dwong khoang 6.3 ty USD.
Trén toan qudc, cic dw 4n nha may chiém 56.8% s6 dw an va 66.2% tong von FDI san xuit méi, twvong dwong khoang 7.1 ty USD. Thém vao do, nghién
clru cda Savills Viét Nam cho thiy 62% dw dn san xuat méi trong nam lwa chon RBF - mirc cao nhit tinh tir 2018 dén nay. Tai phia Nam, con s6 nay
khoang 70%, con mién Bic & mic 56%. Ty 1é 14p day cac dw 4n RBF hién da vuot 80%, phan 4nh hiéu suit khai thac rat tot, dic biét véi nhém nha dau
tu FDI.

Theo Savills, viéc tai ciu tric chubi cung trng toan ciu dang Khién time-to-market tré’ thanh yeu to ngay cang quan trong, khi nha dau tw co
thé rit ngan thoi gian tir trién khai dw 4n dén van hanh san xuit bang viéc lwa chon nha xwéng xay san. Gia tri c6t 16i cia mo6 hinh RBF nam &
toc d6: mot doanh nghiép mua dit tw xay nha may can t6i thi€u 36 thang dé dwa san pham ra thi treong (thu hoi dat, thi cong, cip phép), trong Khi thué
RBF rut ngan thoi gian nay xudng con 6-7 thang. Pay chinh 1a Iy do khién RBF tré thanh lwa chon wu tién cta cdc doanh nghiép cong nghé cao yéu cau
toc do trién khai nhanh va kha nang m¢ rong. Tai mién Nam, xu hwéng nay con di xa hon véi mé hinh nha xwdng cao ting va Built-to-Suit (BTS) Khi quy
dat ngay cang khan hiém.

Cushman & Wakefield dw b4o trong giai doan 2026-2028, mién Nam sé& dén thém khoang 1.1 triéu m? dién tich RBF va hon 680,000 m? RBW; mién
Bac du kién b6 sung khoang 900,000 m? RBF trong 3 ndm tdi, song song véi hon 630,000 m? RBW trong giai doan 2026-2028. Do d6, tang triwéng
nganh sé thién vé mé rong dién tich cho thué va nguén thu dinh ky, trong khi gia thué c6 kha nang tang vira phai do canh tranh nguén cung. C&W ky
vong nhu cau tir dién tt, sdn xuit cong nghé cao, thwong mai dién ti va logistics sé tiép tuc ho trg hap thu trong giai doan bd sung ngudn cung sap téi.

Pién tir va cong nghé cao dan dat FDI san xuat REF dang dan tro thanh. IHORCHVEIN Ngudn cung phan khiic xay sin sé tang
6T/2026 quan trong cua nhu cau BPS cong nghiép manh giai doan 2026-2028
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PHI VA CONG TAC HAU PHUO'NG VAN LA PIEM NGHEN GUO L e R e
*  Chi s6 két n6i van tai bién (LSCI) ting 11.5% tir Q1/2025 dén Q2/2026, dat 489.84 diém, dirng thit ba khu vuc sau Singapore va Malaysia. Ngoai ra, bo

[i NANG LU'C LOGISTICS CUA VIET NAM: KET NOI HANG HAI LA PIEM MANH, CHI O e N ST AT TSN T R

chi s6 Hiéu qua Logistics 2.0 ctia World Bank cho th4y thoi gian quay vong tau tai cang cta Viét Nam chi 0.9 ngay, thoi gian két thuc'chudi cung tng
nhap khau 1.3 ngay, déu dan dau Pong Nam A. Tuy nhién, thoi gian lwu bai container nhap khiu van & mitc 6.2 ngay, trung chuyén 5.6 ngay; sw doi lap
trén thé hién khodng cach gitra ctra ngd va hau phwong chinh la diém nghén cot 16i cia nganh.

» Thém vao dd, chi phi logistics hién twong dwong 16-17% GDP theo Bd Cong Thwong, cao hon dang ké so véi Singapore (8%) va Malaysia (11%), phan
anh ganh nang chi phi dang ké doi véi hoat dong lwu thong hang héa va nang lwc canh tranh ctia nén kinh té. Mot phan ap luc dén tir sw phu thuée lon
vao van tai duwong bo va két ndi chwa dong bo gitra cdng, mang lwdi van tai va cac trung tim kho van. Piéu nay cho thiy ning cap két ndi cang voi
mang ludi kho bai, van tai va phan phéi van 1a mot phan quan trong trong cai thién nang lwc logistics.

* Nghi quyét 20-NQ/TW (28/7/2026) dat muc tiéu dwa chi phi logistics xuong dwéi 12% GDP vao nam 2030, hinh thanh 5-6 trung tam logistics hién dai.
Trong khi d6 Quyét dinh s6 2229/QD-TTg ngay 09/10/2025 cta Thi twédng Chinh phi dat muc tiéu dén nam 2035 dwa Viét Nam vao nhom 40 quéc gia,
vung lanh thé dirng dau vé LPI. Muc tiéu nay khong chi dat ra bai toan gidm gia cwéc van chuyén, ma doi hdi phai tai ciu tric mang ludi logistics, tang

két ndi da phwong thitc, s6 hoa chudi cung (rng va khai thac hiéu qua loi thé cang bién, dwa bién thanh truc tang trwéng manh cho kinh té Viét Nam

trong twong lai. Chi phi logistics tai Viét Nam van cao hon mit bang Thei gian xir 1y logistics tai Viét Nam (dv: Ngay)
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PIEN TRO' THANH YEU TO SONG CON CHO CAC NGANH CONG NGHIEP
TRONG PIEM

CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

Gia dién canh tranh 1a l¢ii thé chi phi, nhwng kha nang cip dién on dinh va dung dia diém mdi

quyét dinh mirc dé san sang cia ha ting cho cac nganh cong nghé cao

Quy hoach dién VIII diéu chinh dw bao céng suit cuc dai toan hé thong dat khoang 89,655-99,934 MW
vao nam 2030. Theo B6 Cé6ng Thwong, nhu ciu dién dw kién ting 10.5-12.9%/nam trong giai doan 2026-
2030. Cong suit cuc dai toan hé thong da l1ap ky luc 58,500 MW vao cudi thang 6/2026; trong khi do,
nhu ciu dién dang ting nhanh: san lwong dién thwong pham 6 thang dau nam 2026 tang 10.2% so v&i
cung ky trén toan quéc va ting 13.1% tai mién Bic.

Bo Cong Thuwong cho biét dang ra soat va cap nhat Quy hoach dién VIII diéu chinh nham phan 4nh nhitng
thay d6i nhanh chéng trong co cdu nhu ciu dién, dong thoi danh gia lai liéu cong suit nguon va ludi dién
theo ké hoach c6 du dap ng nhu cAu dén nim 2030 va xa hon hay khong. Viéc nay dién ra trong bdi
canh Viét Nam dang doéi mat véi nguy co thi€u dién ngay cang 16n trong nhitng nam con lai ctia thap Ky,
khi nhu ciu dién tir cac trung tAm di liéu, tri tué nhan tao, sdn xuit ban dan ting manh, trong khi mot sg
dw an nguo6n dién va lwéi dién theo quy hoach dang cham tién do.

Dai vai thi trudmg BDS cong nghiép, rii ro trong yéu khong chi nam & kha ning thiéu hut dién trén pham
vi toan quéc, ma con & sw 1éch pha gitra tién do phat trién ha ting dién va téc do gia ting phu tai tai cac
trung tam cong nghiép. Kha nang ti€p cdn nguon dién 6n dinh, ha ting diu n6i dong bo két hop ha ting
nang lwong tai tao tai chd, co ché mua ban dién truc tiép (DPPA) va ning lwc dap ing nhu ciu dién cla

khach thué sé ngay cang quan trong trong viéc thu huat cac dw an FDI cong nghé cao.

Open account in 3 minutes
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Sources: Bo Cong Thwong, EVN, Vietnam Energy, Vietnamnews, GTHTSVN Research
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CANG THANG THUONG MAI MY TRUNG: VIET NAM HUONG LO1T TV DICH CHUYEN CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
CHUOI CUNG ’NG NHU'NG RUI RO GIAM SAT THUONG MAI GIA TANG 4. 2000

Cang thang thwong mai My-Trung: Ha nhiét trong ngan han, bit dinh chién lwoc van hién hiru

» Theo Reuters, sau cudc gip gitra Tong thong Donald Trump va Chu tich Tap Cin Binh tai Washington, hai bén théng nhit danh sach hang hoa
khong nhay cdm, moi bén tri gid khoang 30 ty USD, dwoc hwdng mirc thué gidm. Dong thoi, thoa thudn dinh chién thwong mai dwoc gia han thém
hai thang, dé€n ngay 10/01/2027. Tuy nhién, danh sich gidam thué khéng bao gdm cic mat hang chién lwgc nhu ban dan va xe dién. Gi¢i phan tich
nhan dinh viéc gia han dinh chién chi tao thém thoi glan dam phan chwa bdo ddm mot co ché thwong mai 6n dinh dai han.

« Reuters nhan dinh két qua hoi nghi thuwgng dinh con han ché, véi cac cam két chi yéu nham duy tri ddi thoai va tranh leo thang trong thoi glan
treé'c mat. Nhitng bat dong lién quan dén chinh sach céng nghlep, t1ep can thi trudmg va cac han ché xuit khiu nguyén liéu quan trong van con
hién hiru. Hai bén dv kién ti€p tuc dam phan trong nhirng thang cu6i nam.

*  Dong thoi, canh tranh dang mé rong sang an ninh chudi cung rng va ki€ém soat nguon luc chién lwoc, thé hién qua viéc My va Nhat Ban thuc day
da dang héa nguén cung yttrlum va khoang san quan trong tw Trung Quodc. Trong boi canh dd, chinh sach thwong mai nhiéu kha nang sé tiép tuc
chuyen sang kiém soat c6 muc tiéu theo nganh, hanh vi va nguén goc hang héa, thay vi chi dwa vao thué quan dién rong. Viéc USTR duy tri dong
thoi cac cudc diéu tra Section 301 vé nang lwc san xuit dw thira, lao dong cwdng birc va s& hiru tri tué cho thiy xu hwéng nay dang dwoc thé ché
hoa.

Viét Nam tiép tuc hwéng loi tir dich chuyén san xuit, nhwng rui ro vé thwwong mai gia tang

* Trong 8T26, tong kim ngach xuit nhip khiu dat 770.1 ty USD (+28.7% YoY), trong d6é xuit khau dat 374.8 ty USD (+22.4%) va nhip khiu dat
395.3 ty USD (+35.3%). My tiép tuc la thi tredrng xuit khiu 16n nhit véi 122 ty USD, trong khi Trung Quoc 1a nguon nhip khiu 1é6n nhit véi 161.9
£ USD.

*  Tuy nhién, nghién ctru cia LSE Business Review dwa trén hon 52 triéu giao dich thwong mai, cho thidy nhém doanh nghiép Viét Nam c6 m&¢ do
tiép xtc cao véi hang héa chiu thué Section 301 da tang xuit khiu sang My nhiéu hon 126% so v&i nhom it chiu thué, nhwng dong thoi cling tang
nhép khiu linh kién tir Trung Qudc nhiéu hon 85%. Két qua cot 16i cho thiy Viét Nam thwc sw hwéng loi tir chién tranh thwong mai, nhwng
mirc do chi phdi ctiia Trung Qudc doi véi mang lwdi san xuat gan nhw khong suy giam.

¢ My dwa Viét Nam vao dién giam sat chidt hon vé nguén goc xuit x& va chuyén tai hang Trung Quéc, thé hién qua 3 nhanh diéu tra Muc 301 song
song: s& hitru tri tué, trong dé Viét Nam la "Priority Foreign Country” duy nhat; du thira nang lwc san xuit; va lao dong cwdng birc. Nhanh lao dong
cudng birc da cé két luan cubi: tir 24 /7, hang héa Viét Nam thudc pham vi 4p dung chiu thué Muc 301 12.5%, v&i mot s6 ngoai 1é theo danh mue
san pham.

*  Sau khi USTR ap dung bién phap Section 301 lién quan dén lao dong cuwdng birc tir thang 7/2026, Viét Nam da ban hanh Nghi dinh 292/2026/ND-
CP va cam két tiép tuc déi thoai véi My vé viéc hoan thién va thwe thi khudn kho phap luit lién quan. Mét diém tich cwc la lanh dao Viét Nam ngay
22/09 cho biét dam phan thwong mai véi My da dat tién trién dang ké va c6 thé sém di dén thdéa thudn; dong thoi tiép tuc dé nghi My xt Iy cac van
dé con ton dong, bao gom cac cudc diéu tra Section 301.

Open account in 3 minutes
Sources: Reuters, LSE, AP, Cuc Théng ké, GTHTSVN Research ~ (Hotline: 024 3577 9999)




. KET QUA KINH DOANH NGANH BAT PONG SAN KCN 1H2026

PHAN IV: CAP NHAT KET QUA
KINH DOANH NUA PAU NAM 2026

Open account in 3 minutes
(Hotline: 024 3577 9999)



GUOTAI HAITONG SECURITIES (VIETNAM)

[i CAP NHAT KQKD QUY 2 VA NU'A PAU NAM 2026 O CHUNG KHOAN GUOTAIHAITONG (VIET NAM)

KQKD Q2/2026: S PHAN HOA SAU SAC DU’O'I LANG KiNH CHAT LUUO'NG LO’'I NHUAN

Két thiic Q2/2026, doanh thu ctia cac doanh nghiép BBS cong nghiép niém yét dat 30,453 ty dong, gan nhw di ngang so v&i cung Ki nam ngoai.

Tuy nhién, LNST quy 2 lai chitng ki€n sw sut giam 9.8% svck, dat 6,678 ty dong. Tinh dén ntra ddu nam 2026, KQKD toan nganh'gan nhw di

ngang, khong c6 sw tang triwedng dot bién nao va c6 19/32 DN ghi nhan mirc tang trwedng loi nhudn dwong; doanh thu thuin dat 59,405 ty dong

va LNST dat 12,438 ty dong.

Birc tranh loi nhuin Q2/2026 ctia nganh BDS cong nghiép cho thdy mirc d6 phin tan ro rét, véi bién do ting tredng LNST dao dong tir +291%

(PHR) dén -96% (KBC). Bén canh cic doanh nghiép ghi nhan tang trwedng nho mang c6t 16i ti€p tuc ghi nhan dién bién khéi sac, KQKD cuaa 1 s6

cong ty khac lai chiu sw chi phdi ndng né béi cac thay déi vé phwong phap hach toan va cac khoan thu nhap khéng thwong xuyén.

« Viéc 4p dung Théng tw 99/2025/TT-BTC, bat budc phin bd doanh thu theo thdi han thué thay vi ghi nhan mot 1an, da lam thay déi dang ké
nén so sanh tiang truedng cia hang loat doanh nghiép nhw BCM, NTC va SZC.

« Ngay ca trong hoat dong kinh doanh cét 16i, btrc tranh ciing cé sw phéin héa ré rét: trong khi VGC va IDC bt phé loi nhudn nho sé hiteu quy
dat san sang ban giao, SIP duy tri ting trudng 6n dinh nho mang dich vu tién ich chiém ty trong 16n trong doanh thu, thi KBC lai/ghi nhan
mitc lgi nhuin thip ky luc do diém nghén dén bu giai phong mat bang.

« Cac mtc loi nhuin ky luc dwoc bao cido bdi nhém goc cao su GVR va PHR phan 16n dwgc dong gop bdi cac khoan béi thwong dat dai dot
bién, thay vi dong tién kinh doanh thwong xuyén.

KQKD 1 sé doanh nghiép BPS cong nghiép
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* Trong nhém béo l1ai ddm, mirc d6 phan héa & chat lwong dong tién thé hién rat r6. GVR va PHR ghi nhin loi nhuin ky nhwng dong lwe chinh dén tie
khoan béi thwong dat dai dot bién, chiém tdi 43.1% va 58.3% LNTT thay vi tir hoat dong kinh doanh c6t 16i. Viéc PHR méi chi ghi'nhan khoan boi
thwong VSIP 111 vao muc phai thu khién dong tién kinh doanh 6 thang chi dat 177.9 ty déng, tao ra dd 1éch 16m so véi loi nhuin trén s6 sach. Ngwoe lai,
BCM gay that vong khi LNST c6ng ty me rét xuéng 204 ty dong (-86.1%) do phu thudc hoan toan vao 525 ty dong 1ai lién doanh, trong khi ap lwe ng vay
phinh to 1én 26,334 ty dong va lam phat sinh khodn chi phi l4i vay ky luc 539 ty dong.

« VGC va IDC la diém sang trong mang kinh doanh chinh: VGC dat doanh thu ky luc 4,462.5 ty déng (+38.2%) nh¢ cho thué ha ting KCN, déng thoi
chuyén 5,450 ty dong chi phi 10 KCN tir d& dang sang ton kho, xdc nhin quy d4t 1&n san sang thwong mai hoa. IDC ghi nhin doanh thu KCN tang gap doi
(+118.4%) nh& ddy manh ban giao thuc té, kéo bién gop 1én 37.4% va giir 5,724 ty dong doanh thu chwa thwc hién 1am b dém doanh thu.

« KBC boc 16 10 rai ro phap ly va GPMB khi LNST c6 dong me "boc hoi" 96.2%, con vén ven 16 ty dong du da chot hop dong hon 170ha dat nhwng chwa
du diéu kién ban giao. Hoat dong 16i 16 trudc thué 194 ty dong, bi bop nghet b&i 289 ty dong chi phi 1ai vay, trong khi ton kho phinh 1én 33,357 ty dong
(Trang Cat ~17,800 ty déong) phan anh toc do dén bu dang léch pha nghiém trong so véi toc do ghi nhan dong tién.

« Dwdi tac dong ctia Thong tw 99, NTC va SZC ghi nhin doanh thu s6 sach sut gidm manh do phai chuyén tir ghi nhan moét I4n sang phan bé theo thoi
gian thué, dan t&¢i doanh thu gidm manh (-42.9% va -39% YoY). Tuy nhién, ban chat dong tién lai rat tich cwc khi doanh thu chwa thuc hién dai han
cta SZC tang vot 51.4% so v&i Q1 18n 827 ty dong. Twong tw NTC ciing ghi nhan s6 dw nay ting manh 1én 5,084 ty dong, xac nhin cac cong ty dang tich
ltiy mot lwong 1én tién thué da thu cho chuyén héa thanh lgi nhuén.

SIP khang dinh vi thé véi LNST ting 40.7%, dat 447.2 ty dong nho mang dich vu tién ich va ha ting KCN 6n dinh va lai tir viéc thanh 1y ¢ac hop dong

kinh doanh, d6ng thoi sé hiru danh muc tién va tién giri khéng 16 1én téi 12,362 ty dong va chiém 41% tdng tai san.
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Cac doanh nghiép mé hinh “hybrid” giira BDS KCN va cao su dang cho thiy performance on dinh nhat

Doanh thu Tang LNST Tang

Tén cong ty San Gia hién tai Von héa P/E ROA 1H26 (ty trwong DT 1H2026 (ty trwéng
VND) 1H26-yoy VND) LNST yoy

Caosu & Tap doan CN
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TRIEN VONG PAU TU 2H2026: 3 PONG LU’C TAI PINH GIA NGANH

Chung t6i cho rang dinh gia nhém BPS cong nghiép trong 2H2026 sé phu thudc 16'n vao kha niang chuyén hoa quy dat thanh dong tién va
mirc do hién thwc héa cac catalyst riéng cua tirng doanh nghiép.
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Dong tién dot bién tir dén bu chuyén doi dit cao su: GVR va PHR s& hiru loi thé tuyét d6i nho chuyén héa quy dat gia von thap thanh dong
tién boi thwong. GVR dang quan ly 19 KCN trén hon 6,300ha, hién dé xuit thém 10 KCN méi tai TRHCM va 2,604ha dat cao su dang chuan bi
chuyén déi tai Ty Ninh, Gia Lai. PHR wéc tinh c6 khoang 5,000ha dat cao su c6 tiém ning chuyén déi muc dich trong twong lai.

Pong lwc tai dinh gia tir thoai von Nha nwéc: Nndm doanh nghiép c6 Nha nwéc sé hiru c6 phan nhw BCM, VGC va GVR dworc ki vong sé la chat
xUc tac ting gia trong ngan han vao nira cudi ndm sau khi cdc DN hoan thanh xong dé an thoai von.

Ban giao quy dat thwong pham: Cic doanh nghiép dau nganh hién dang nam giit quy dat thwong pham khong 16 chd thwong mai héa, tiéu biéu
nhw VGC, KBC, IDC, SZC va SIP. Duéi tro lwc thdo g tir Luat Pat dai méi va dinh hwéng néi 1ong tin dung KCN, viéc ddy nhanh gidi phong mat
bang trong giai doan 2H2026-2027 sé 1a diéu kién tién quyét dé€ kich hoat di€ém udn phuc hoi lgi nhun va gia ting dong tién tw do.

Dién bién gia c6 phiéu BPS cong nghiép va VNIndex - 1Y return PINH GIA CAC CO PHIEU BPS PANG NAM O’ VUNG THAP HON
e VR VN Equity BCM VN Equity essss|DC VN Equity e VGC VN Equity e SIP VN Equity TRUNG BINH LICH SU
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DANH MUC THEO DOI VA KHUYEN NGHI PAU TU
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1. Mang cao su tiép tuc la bé d& ting trwedng doanh thu nhd mit bang gia ban neo & nén cao

- Gia cao su thé gidi da tang hon 30% ké tir ddu ndm téi nay, véi nguyén nhan chinh do bién d6i khi hau & cac ving khai thac cao su 16m tai Dong Nam A

khién san lwong khai thac suy gidm. Bén canh d6, cing thang dia chinh tri gitra My va Iran da day gia dau thé gi¢i neo & mikc cao, gian ti€p ddy gia mu cao

su tang cao.

- Chung t6i dw phéng gia cao su s& van neo & mitc cao, dat binh quan 60 triéu dong/tan vao cudi 2026 trong béi canh xung dot van tiép dién, sau dé di
PHR Mua 41,200 20.64% ngang trong 2027-2028 khi dong luc tir phia cung din cin bang lai.

2. Ghi nhin thu nhip bat thwong tir cic khoan dén bu dit cao su

- Trong giai doan 2026-2027, PHR du kién sé ghi nhin nguon thu tai chinh dang ké dén tir dong tién dén bu dat cao su dé trién khai cic dw an. Ching toi

du bao PHR s& nhan duwgc khodng 3,700 ty tién dén bu cho cac dw &n KCN VSIP 111, KCN Bic Tan Uyén 1 va dw 4n dudng cao tdc Tp. Ho6 Chi Minh-Tha

Dau Mot-Chon Thanh.

- Bén canh d6 PHR con c6 quy dat cao su khoang 5,000 ha c6 tiém nang khai thac KCN trong twong lai, tao dw dia hach toan 16n trong thoi gian téi.

1. Quy dat KCN lé'n tao dw dia hach toan doanh thu trong twong lai:
- Diém twa vitng chic clia doanh nghiép ndm & quy dit thwong phadm sén sang cho thué 1én t&i hon 930 ha tap trung tai cac thi phi cdng nghiép mién
Nam nhw TP.HCM, Pong Nai, Tay Ninh...

SIP Mua 62,700 27.7% 2. Tiém lwc tai chinh virng manh véi co’ ciu doanh thu dn dinh
- Cor cAu tai san cda SIP khde manh v&i danh muc tién, tién gii va cho vay 12,362 ty dong chiém 41% téng tai san va vuwot trdi so véi tong no vay 5,507 ty
dong. Thém vao do, backlog ma doanh nghiép ghi nhin 1én t&i 14,023 ty dong, cho thiy dw dia ting trwdng doanh thu bén virng trong dai han.
- Co cdu doanh thu ctia SIP chu yéu dwoc dong gop bdi mang dich vu tién ich KCN 6n dinh va mang cho thué dat KCN c6 sw birt pha trong 1H2026.

1. Mang KCN la dong lwc tang trwrédng doanh thu cho VCG nho dw dia tir quy dat kinh doanh 16'n
- VGC s& hitu danh muc khoang 19 KCN véi tong dién tich thwong phdm gan 6,000 ha. Bén canh d6 VGC da théng qua ké hoach chuan bi khéi cong
khoadng 900 ha khu céng nghiép méi, trong d6 cac dw an dwoc néu gobm Tay Pho Yén, Phi Ninh giai doan 1 va KCN s6 1 Hwng Yén.
- Doanh thu mang KCN Q2/2026 dat 2,499 ty dong; ti€p tuc la ngudn déng gbép doanh thu lén va 6n dinh cho VGC. Hoat déng ky mé&i KCN ctia VGC duy tri

Kha tich cwc khi da dat 111 ha, trén ké hoach ban méi

VGC - - 125 ha, trong khi muc tiéu ban giao nam 2026 dwoc nang 1én 150 ha.

quan 2. Mang VLXD tiép tuc da phuc héi doanh thu
- 1H2026, doanh thu mang VLXD ctia VGC ghi nhin mic tang khoang 30%, dat 4,616 ty dong va tiép tuc la mang kinh doanh déng gép doanh thu lén
nhat véi 58%.
- bong luwc cho tang trwedng doanh thu dén tir da phuc héi nguén cung cia thi triedrng BDS. Bén canh d6, VGC con hwdng lgi tir viéc Viét Nam ap thué
chong ban pha gia kinh xay dung déi véi Indonesia va Malaysia, tir d6 gia ting loi thé canh tranh ctia VGC.
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DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report.
Investors should consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments
and Investors shall be responsible for the investment decisions. Guotai Haitong Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an
event(s) considered as damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research,
clients’ feedbacks, competitive factors and the revenue of the company. Guotai Haitong Securities (Vietnam) Corp. and/or its members and/or its General Director
and/or its staffs may have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication.
Guotai Haitong Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and
estimates expressed in this report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered
as Guotai Haitong Securities (Vietnam) Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Haitong Securities
(Vietnam) Corp. in Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not
constitute an offer or any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are
made without taking differences regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that
there may be conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring
Guotai Haitong Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third
party in relation to the investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent
representative of Guotai Haitong Securities (Vietnam) Corp. Please cite sources when quoting.
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CONTACT

HANOI HEAD OFFICE

HCMC BRANCH

For advising:
(024) 35.730.073

For placing order:
(024) 35.779.999

Email: info@gtht.com.vn
Website: www.gtht.com.vn

P9-10, 15t floor, Charmvit Tower

Tel.:
(024) 35.730.073

Fax: (024) 35.730.088

3" floor, No.2 BIS, Cong Truwong Qud
Ward 6, District 3, HCMC

Tel.:
(028) 38.239.966

Fax: (028) 38.239.696
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