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TCT Pau tw va Phat trién Cong nghiép (BCM)

Bat dong san Khu Céng nghiép

Gia hién tai VND66.500
Cao nhat/Tha

o AN VND74.500/VND50.400
Gia muc tiéu VND82.800
Gia muc tiéu trwdc do 83.900
Sv Consensus -1,8%
Tiém n&ng tang gia 24,5%

Ty suét cb tirc 1,5%

Tbng ty suét sinh |oi 26,0%
Trién vong Tich cuwc
Binh gia Tich cwc
Phan tich ky thuat Tiéu cuc
Thi gia von (tr USD) UsD2,7bn
GTGDBAQ 3 thang (tr USD) USDO0,7mn
S& hiru NN con lai (tr USD) USD866mn
SLCP Iwu hanh (tr) 1.035
SLCP sau phat hanh du kién (tr) 1.335

BCM Nganh VNI

P/E trwot 12T 26,2x 17,8x 14,7x
P/B hién tai 3,6x 2,4x 1,7x

ROA 5,3% 4,8% 1,9%
ROE 15,3% 12,2%  12,5%

*dir liéu ngay 19/12/2024
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Gia c6 phiéu (% 1T 3T 12T

BCM 75 -3,1 26,1

VNIndex 23 1,1 20,7

Co cau s& hivu

UBND Tinh Binh Dwong 95,4%
Khac 4,6%
Tdng quan doanh nghiép

BCM la mét trong nhitng DN phat trién KCN hang
dau voi 6 KCN dang hoat dong va 1 KCN sép
trién khai, v&i tdng dién tich gan 5.000ha, chiém
t&i 41% tdng dién tich dat KCN tinh Binh Duong.
BCM va céc cong ty thanh vién dang s& hivu hon
17.000ha dat KCN, wéc tinh twong (rng 19% téng
quy dét KCN ca nwéc.

Chuyén vién phan tich:

Nguyén Thi Thay Nga
nga.nguyenthuy2@vndirect.com.vn

San sang cho sw phuc hoi tir nam 2025

Chung t6i duy tri khuyén nghi KHA QUAN voi tiém nang tang gia 24,5% va ty
suat co tirc 1,5%. Chung t6i giam gia muc tiéu 1,3% trong khi gia co phiéu da
gidm 8,0% ké tr bao cao trwéc.

Gia muc tiéu thay d6i phan lon vi: 1) diéu chinh tién do dén bu dat va ghi nhan
dong tién clia cac dy an KCN va 2) tang gia thué dat KCN.

Gia muc tiéu twong duong voi P/B 2025 la 3,0x, cao hon trung vi cac cong ty
cung nganh hién tai la 2,4x nhwng thap hon trung binh ba nam la 4,2x.

> Doanh thu 9724 tang nhe 5,9% nh& mang cung cap hang héa, dich vu ting
trwdng manh, bu dap sw sut gidm cla mang xay dwng va vat liéu xay dwng.

> LN rong 9724 tang manh 88,5% svck, dat 736 ty ddéng nho thu nhap tw lién
doanh/lién két tang gap 3,5 lan cung ky.

> Chung t6i dy phong LN rong nam 2024 giam 61,7 svck, dat 927 ty déng
nhwng tdng manh 32,7% svck, dat 1.230 ty dong trong nam 2025.

FDI vao Binh Dwong sé hé trg nhu cau cho KCN Cay Trwéng

11T24, FDI dang ky méi tai Binh Dwong tang 31,3% svck, dat 768 triéu do, trong
khi ty 1& 1ap day cac KCN trong tinh da & murc cao. Do dd, chung t6i ky vong khi KCN
Cay Truong di vao hoat dong tir 4Q25 sé cé ty 1& hép thu tét, tré thanh dong luc
tang trwdng cho mang KCN vé&i mire tang trudng 1an luot 13,7%/36,0% trong ndm
2025-26.

Giam dw phéng doanh s6 dat KCN do bat dinh lién quan dén chinh sach

Chuing t6i cho ring nhirng bat dinh lién quan dén cac chinh sach ctia Trump sé khién
nhiéu doanh nghiép FDI, d&c biét v&i cac dy an Ién, tri hoan quyét dinh dau tw trong
giai doan Q4/24-6T25. Do d6, ching t6i dw phéng BCM ban giao 62ha dat KCN
trong nam 2024, tang sv 35ha nam 2023 nhwng gidm 11,4% sv dw phong trwdec.
Trong nam 2025/26, v&i déong gop tr KCN Cay Trwong, chung téi ky vong BCM ban
giao 71ha/92ha, gidm sv 83/93ha & dy phdng truéc do.

VSIP va cac cong ty lién doanh/lién két khac hé tro manh mé KQKD cua BCM

V&i loat KCN dwoc phat trién theo mé hinh KCN bén virng trong 2023-25, ching t6i
dw phong doanh thu KCN cua VSIP gidm 19,4% svck trong nam 2024 nhwng tang
manh 46,3%/72,1% svck trong nam 2025/26. Cung v&i thu nhap tr cac cong ty lién
két khac, ching t6i ky vong thu nhap tir lién doanh/lién két tang 43,4%/37,6% svck
trong nam 2024/25, déng gop mot niva vao EBIT cia BCM trong nam 2024-25.

Ké hoach phat hanh cé phiéu cé thé giup giam ap lwc dao han no

BCM du kién phat hanh 300 triéu cb phiéu, huy dong tbi thiéu 15.000 ty dong, voi
1/3 sb tién danh dé tra ng. Cudi 3Q24, téng ng cia BCM dat ~21.000 ty déng va ap
lwc dao han trai phiéu sé cao trong giai doan 2026-28. Chung t6i ky vong BCM sé
hoan t4t tang vén trong cudi ndm 2025, gitip BCM c6 tién chi tra no vay va trién khai
dw an. Dot phat hanh nay ciing gilp tang free-float cia BCM khi ty 1& s& hiru nha
nwéc giam tir 95% xudng 74%.

2023 2024 2025 2026
Tang trwdng doanh thu 20,1% -40,7% 13,5% 24,6%
Tang trwdng LN rong 42,5% -61,7% 32,7% 71,8%
Tang trwdng EPS 42,5% -61,7% 2,9% 71,8%
P/B 3,7 3,7 2,4 2,3
'ROE 12,2% 5,2% 47% 5,8%
No' vay rong/VCSH 94,4% 114,5% 27,2% 38,5%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép: Nha phat trién KCN 1&n tai Binh Dwong

Céng ty c¢6 phan I&n cé phan thudc s& hiru cia UBND tinh Binh Dwong

Tbng cong ty Dau tw va Phat trién Cong nghiép - CTCP (Becamex IDC) dugc
thanh lap vao nam 1976 v&i tw cach la mét cong ty thudéc s& hiru nha nwéc.
Trong 47 nam qua, Becamex da mé réng hoat déng thdng qua 23 céng ty con
va cong ty lién két dén nhiéu linh vic kinh doanh bao gébm bat déng san, xay
dwng, vat liéu xay dwng, dwoc phém, y té, gido duc, khach san, vién théng,
logistics va thwong mai. Tuy nhién, phat trién KCN va BDDS nha & van 1a mang
kinh doanh cét 16i ctia cong ty.

BCM c6 méi quan hé chat ché véi chinh quyén dia phwong, do d6 cé kha nédng
hd tro cac nha dau tw trong cac tha tuc phap ly va hanh chinh dé bat dau hoat
dodng tai Binh Duong.

Hinh 1: UBND tinh Binh Dwong nidm giir phdn  Hinh 2: Co’ c4u t6 chirc cia BCM
I&n cé phan BCM

BECMNMEX

4,56%
BDS KCN BBS dan cw, thwong mai Dich vu phu tro
o, N 60.7% 65,5% BENH VIEN DA KHOA
N | - i @ s g SO
MY PHUOC HOSPITAL

oA IR 90,0% et viEN QUOC TE
40,0(%7 o~ 49’8% , l)n BENH VIEN QUOCTE
T RSB e ¢!bnzcumax e N
X ~ Kién tao khéng ngirng
BINH PHUGC
40.0% 35,0% | 51.0%
BECIIMEX YSIP %5 BECAMEX TOKYU
i BINH DINH “*
BUBND tinh Binh Dwong  OKhéc .
24,1% w 44,4% E'.'!“ - 194%
BWiousrat g
Ngudn: BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 3: Cac mang kinh doanh chinh cia BCM Hinh 4: B4t dong san bao gém BBS KCN va BDS nha &, thwong mai
la mang kinh doanh cét 16i, chiém phan I&n doanh thu ctia BCM
BDS KCN |
ﬂ BAt déng san (BDS) 100% H - -~ : -
BBS dan cu, thwong mai| 90% 12 13%
0% 1ane 10%
12% 9%
Quan Iy cac KCN, cung cép nuéc va xit Iy 70%
nud&c thai trong KCN 60%
° 25% A41% 27%
0% 39%
| Cung cép hang Kinh doanh khach san (Becamex Hotel Tha 67%
héa, dich vu Dau Mét, Becamex Hotel New City) 40%

30%

Gido dyc va y té (bénh vién quéc té 2ot
] Begamex, pénh vién My Phuac, Pai hoc °

quéc té mién dong) 10% .
0%

4| Xay dung I* Phan I6n dé phuc vu cac du an cia tap 2019 2020 2021 2022 2023
doan va cac céng ty lién doanh, lién két
@BOT mBbS KCN
—' Vat liéu xay dung |7| Bé tong, xi mang, nhya, cat, da, thép OBPS dan cu, throng mai OcCung cép hang hoa, dich vy
OXay dung mVat liéu xdy dung
OKhéc

*Ty trong gitta BDS KCN va BDS déan cw, thuong mai do chung téi wéc tinh
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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BCM sé& hiru quy dat KCN I&n nhat Binh Dwong

V&i sau KCN hién tai véi t5ng dién tich hon 4.000 ha, BCM la nha phat trién
KCN I&n nhét Binh Dwong véi 33% thi phan tinh va 1a nha phat trién Ién the ba
tai Viét Nam v&i 4,3% thi phan ca nwéc vé tdng dién tich dat KCN. Dén cubi
nam 2023, BCM c6 358 ha dién tich dat KCN c6 thé cho thué, chiém gan 70%
ngudn cung ctia Binh Dwong.

Hinh 5: Danh sach cac KCN cua BCM tinh téi Q3/24
Dién tich  Dién tich

Ty lé s& Tong dién c6 thé co thé cho Téng mirc Gia thué
hirbu ci tich dit chothué thuécon Tylélap dautlr(ty (USD/m2/chu ky
Tén KCN BCM KCN (ha) (ha) lai (ha) day dong) thué) Theéi gian str dung dat
KCN dang hoat
dong
My Phuac 1 100% 377 274 33 88% 451 135 - 140 2002 - 2051
My Phuoc 2 100% 472 344 12 96% 746 135 - 140 2005 - 2054
My Phuec 3 100% 984 671 51 92% 2.864 140 - 150 2008 - 2057
Bau Bang 100% 995 735 49 93% 3.334 145 - 150 2007 - 2057
Bau Bang mé rong 100% 1.001 755 189 75% 5.762 160 - 164 2016 - 2066
Théi Hoa 100% 202 153 23 85% 666 135 - 140 2009 - 2059
KCN sap trién khai
Cay Truong 100% 700 505 5.459 160 Ba duoc phe duyét quy hoach 1/500 va

khéi céng vao T9/2024
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

VSIP - cong ty lién doanh s& hiru danh sach 1&n cac KCN khap ca nwéc

Cong ty lién doanh TNHH Khu cdng nghiép Viét Nam- Singapore (VSIP) dwoc
thanh 1ap vao nam 1996 nhu mét biéu twong ctia mdi quan hé bén chét gitra
Viét Nam va Singapore, la lién doanh 49%-51% gilra BCM va SembCorp (nha
cung cap nang lwong tai tao va phat trién KCN hang dau cé tru sé tai Singapore)
VSIP c6 tbng quy dat KCN va d6 thi hon 10.200ha trén toan quéc, trong dé dién
tich KCN hon 7.500ha.

Hinh 6: Danh sach cac KCN dang khai thac va trong ké hoach phat trién cua VSIP tai cudi Q2/24

Ty lé s& Téng dién Dién tich Téng mirc Gia thué
hitu cia  tich dat co6 thé cho Tylé lap dautl (ty (USD/m2/chu ky
Tén KCN VSIP KCN (ha) thué (ha) day déng) thué) Thoi gian sir dung dat
KCN dang hoat dong
VSIP Binh Dwong | 100% 500 350 100% N/A 1996 - 2046
VSIP Binh Dwong I 100% 1.345 867 100% N/A 2006 - 2055
VSIP Béc Ninh 100% 485 335 100% N/A 2007 - 2056
VSIP Hai Phong 100% 508 367 80% 135 - 150 2008 - 2057
VSIP Quang Ngai 100% 660 460 100% N/A 2013 - 2062
VSIP Hai Dwong 100% 150 110 100% N/A 2015 - 2065
VSIP Nghé An | 100% 368 255 97% 75 - 80 2015 - 2064
Becamex VSIP Binh Binh 30% 1.000 625 8% 3.450 50 - 55 Khé'i cong nam 2020
VSIP Binh Dwong Ill GD 1 100% 196 128 41% 155 - 160 Kh&i cong nam 2022
KCN sap di vao hoat dong
VSIP Can Tho 0% 294 208 0% 3.717 115-125 Kh&i cong nam 2023
VSIP B4c Ninh Il 100% 273 189 0% 2.360 175 - 180 Khéi cong nam 2023
VSIP Nghé An II 100% 500 353 0% 3.827 70 - 75 Khéi cong nam 2023
KCN Quang Tri N/A 481 349 0% 2.074 60 - 70 Kh&i cong nam 2023
VSIP Lang Son 70% 600 428 0% 6.361 Khéi cong T6/24
VSIP Ha Tinh GB 1 70% 190 122 0% 1.556 Khéi cong T6/24
Pa dwoc chép thuan cha truong dau tw; cong ty
VSIP Théi Binh dang thuc hién dén bu v& GPMB; chung téi ky
70% 333 278 4.932 110 vong dv an nay sé duwoc khéi cong vao nam 2025
Pa dwoc chap thuan chi truong dau tw; cong ty
VSIP Quang Ngai Il dang thuc hién dén bu va GPMB; ching téi ky
100% 498 3.737 wong dy an nay sé dwgc khédi cong vao nam 2025
VSIP Binh Dwong Il GB 2 100% 804 BPang lam quy hoach 1/500

Ngudn: VNDIRECT RESEARCH, VSIP
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BCM ciing s& hiru quy dat nha & va thwong mai I&n tai Binh Dwong

Ngoai quy dat KCN, BCM s& hiru khoang 3.200 ha d4t nha & va thwong mai tai
Binh Duwong, trong dé dién tich dat thwong pham con lai la hon 1.200 ha. BCM
cung cap nhiéu san phadm da dang tlr phan khuc binh dan dén tdm trung, bao
gdm nha & xa hoi (NOXH), d4t nén, cin ho, nha phd, biét thw, phuc vu cho cw
dan, céng nhan va cac chuyén gia. Cac khu dan cw, khu tai dinh cw va NOXH
c6 ty 1& hap thu tét nhd gia ca phai chang va nhu cau bén virng tlr cong nhan
va cw dan.

Hinh 7: Quy dét nha &, thwong mai cia BCM sv  Hinh 8: Quy dat BDS nha &, thwong mai cia BCM tai cuéi nam 2023
cac nha phat trién BDS nha & hang diu (ha)

20.000 Dién tich Dién tich Tdéng muirc
Téng dién thwong phdm thwong phidm dau tw
16.000 Tén dw an tich dat (ha) (ha, wéc tinh)  con lai (ha) (ty déng)
Khu dan cw
12.000
_Khu dan cuw - tai dinh cw My Phuéc 943 519 297 2.235
8.000 _Khu dan cu - tai dinh cw Théi Hoa 350 193 1.799
4.000 R - AN
I _Khu dan cuw - tai dinh cw Bau Bang 668 367 452 2.586
_ B e = = = _ _ _Khu dan cw - tai dinh cw Viét Sing 117 64 14 694
R N C R N e g S R C) Thanh phé méi Binh Dwong 1.000 550 459 32.000
SO T © O gt O
n @ R MR Becamex City Center 6 3 3.000
Ngu6n: BAO CAO CAC CONG TY Ngui”)n: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong nhitng n&m gan day, UDJ, TDC (hai cong ty con ctia BCM chuyén phat
trién BDS nha @) va BCM khong cé dw an BDS nha & méi. Trong khi do, cac duw
an cl hién dang chd ban giao hang tén kho va phan Ién da tam dirng trién khai.
Trong thoi gian t&i, BCM dw kién phat trién 20.000 can NOXH tai Binh Dwong.
Cong ty dw kién bat dau xay dwng 4.200 cdn NOXH trong Q3/24 va hoan thién
hd so phap Iy cho 6.800 cin NOXH dé bat dau xay dwng vao cudi Q4/24.

Hinh 9: Cac dw an BDS thwong mai cia BCM va cac dw an BDPS nha & gan day cla cac cong ty con

Tén dw an

Green Pearl

Lakeview
Nha & coéng nhan Bau Bang
_L6A 52
_L6A53
L6 A 51
_L6 A 50

TDC Plaza

Unitown

Khu dan cw TDC Hoa Loi

Becamex Tower

WTC Tower

Téng mirc
Téng dién dau tw
Cha dau tw  tich dat (m2) Quy mé (ty ddng) San pham Tinh trang
Tén kho 20 can, UDJ phat trién nhung van ghi nhan 1a
ubJ 9.175 78 can 400 Shophouse tai san ctia BCM, chwa chuyén giao sang cho UDJ
Da xay xong ha tang xung quanh, chwa xay nha.
UDJ da chuyén giao phan nay cho BCM va dang tam
ubJ 63.633 91 can 1.000 Biét thw dirng
ubJ 62.968 198 toa Nha & Tén kho 7 block nha cuéi ndm 2023
58 toa 100% d4 ra sé va ban giao
42 toa 100% d4 ra sé va ban giao
56 toa DPang cho' cép sb dot 2
42 toa
Dy an bao gdm 5 block A, B, C, D, E. Trong do da
ban 204 can Block E (tdng 291 c&n). Bbn block con
TDC 21.695 1,360 can 1.520 Can ho lai chwa trién khai
Du kién mé& ban 65 can trong nam 2024, thu vé 344
TDC 56.000 350 can 1.600 Can ho ty déng doanh thu
Bang hoan thién 40 can hé con lai (16 D13, D12, E1)
TDC 489.749 2.148 Can ho dé tién hanh mé ban trong nam 2024
Van phong, trung
BCM 3.225 25 tang 500 tam thwong mai  Bang hoat dong
Van phong, trung
BCM 24.494 30 tang N/A tdm thwong mai  Dang hoat dong

Nguén: VNDIRECT RESEARCH, BAO CAO CAC CONG TY
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Tom tat Q3/24: LN rong ting manh nhé thu nhap ti lién doanh/lién két

26/12/2024
Hinh 10: KQKD Q3/24
9T24 sv dw
Ty déng Q3/24 Q3/23 % svck 9T24 % svck phéng 2025
Doanh thu 1.241 1.143 8,6% 3.212 5,9% 69,3%
_BbS 822 728 12,9% 1.990 5,9% 68,0%
_ Cung cép dich vu va hang héa 301 268 12,0% 832 27,6% 74,5%
_ Xay dung va vét liéu 96 136 -29,8% 309 -32,4% 64,6%
_ Khac 23 10 121,8% 81 75,9% 71,9%
LN gép 842 728 15,6% 1.726 0,0% 65,1%
Chi phi BH&QLDN 363 323 12,5% 1.256 33,8% 75,9%
LN tai chinh rong (339) (142) N/A (812) N/A 90,1%
LN tir lién doanh/lién két 243 6 3722,5% 765 247,7% 62,7%
LN rong 344 217 58,4% 736 88,5% 72,7%
Bién LN gop 67,9% 63,7% +4,1d % 53,7% -3,1d %
Bién LN rong 27,7% 19,0% +8,7d % 22,9% +10,0d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu ting nh& cac phan khic kinh doanh cét 16i dwoc cai thién

Doanh thu Q3/24 tang 8,6% svck, dat 1.241 ty déng, nhd vao sy tang trwdng
clia mang BPS (+12,9% svck) va mang cung cap hang héa, dich vu (+12,0%
svck). Chung t6i tin ring nguyén nhan tang trwdng clia cadc mang nay dén tw: 1)
hoat dong cho thué van phong va trung tam thwong mai cai thién; 2) hoat déng
san xuét tai cac KCN phuc hdi cuing véi cac nha may méi di vao hoat dong thic
day doanh thu tir viéc cung cép dich vu tai cac KCN; va 3) hoat déng kinh doanh
khach san phuc héi tir mirc nén thap ctia Q3/23.

Chi phi tai chinh tiép tuc dé niang Ién LN rong

Chi phi tai chinh Q3/24 tang 129,2% svck lén 342 ty dong do gia tdng no vay
véi 1ai suat cao hon. Téng no vay cubi Q3/24 ctia BCM la 20,665 ty dong, tang
4,8% so v&i ddu nam va tang 20,2% so vé&i cubi Q3/23. BCM du kién phat hanh
300 triéu cb phiéu, huy ddng téi thiéu 15.000 ty dong vén diéu 1&. Trong d6, cong
ty dw kién chi hon 5.000 ty dong dé trd ng. Chung tdi ky vong BCM sé& hoan
thanh ké hoach tang vén vao nam 2025, gidp cong ty cé tién mat dé trad cac
khoan no dén han va trién khai cac dw an.

Thu nhap tir lién doanh/lién két ting vot tir mirc nén thap Q3/23

Thu nhap tir lién doanh/lién két tdng 38 1an tir mrc nén thap ctia Q3/23, dat 243
ty déng trong Q3/24 nhwng gidm 46,6% sv Q2/24. Chang t6i cho rang sw gidm
theo quy la do th&i diém ghi nhan doanh thu ban giao dat da anh hwéng dén thu
nhap cta VSIP, trong khi thu nhap tir IJC va BW industrial d& dan cai thién ké
tlr Q2/24. Nho tang trwdng manh mé svck cla thu nhap t lién doanh/lién két,
LN rong tdng manh 58,4% svck, dat 344 ty dong.
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Hinh 12: D/E ctia BCM so véi cac cong ty cung nganh

26/12/2024
Hinh 11: Phan tich bang can déi ké toan
Ty déng Q3/23 Q4/23 Q1/23 Q2/24 Q3/24
Tién va twong dwong tién 859 1.420 2.710 2.365 943
Cac khoan phai thu 4.979 6.815 4.615 5.121 5.971
Hang tén kho 22.166 22.448 20.348 20.517 20.903
TSCD & BDS dau tw 15.564 16.652 17.673 18.122 18.075
Tai san d& dang 2.671 2.336 1.644 3.781 3.771
DAu tw vao cong ty lién doanh/lién ké 2.213 2.233 3.150 3.152 3.164
Khéu hao 33 136 66 66 70
No vay rong/VCSH 0,9 1,0 0,9 1,0 1,0

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

D/E cGia BCM dat 1,0 vao cudi Q3/24, cao hon nhiéu so véi trung vi nganh la
0,4. Ngoai ra, chung tdi nhan thay ap lwc dao han trai phiéu ciia BCM sé rat Ién
vao nam 2026-28, véi tong gia tri trai phiéu dao han Ian lwot 1a 4.500/3.706 ty
dong (dwa trén div liéu cubi Q3/24 va cac dot phat hanh trai phiéu gan nhét).

Trong khi d6, trong ngan han (Q4/24-2025), BCM dy kién trién khai dw an KCN
Cay Truwdng véi tbng mirc dau tw ~5.500 ty ddng, dw KCN Bau Bang mé rong
va 11.000 can SH v&i tbng mirc dau tw hon 5.000 nghin ty ddng. Ddng thoi,
BCM con c6 ké& hoach goép thém vén vao cac cong ty lién két thuc hién cac dw
an 1on nhw VSIP, Becamex Binh Phuédc va Becamex Binh Dinh. Dé cé da von
dau tw cho céc du an nay, chung t6i cho rdng BCM sé can tiép tuc tang no vay.

Do d6 ké hoach huy déng vén clia cong ty (dwoc thao luan & phan dwdi) sé giup
gidm bét phan ndo ap luc tai chinh nay.

Hinh 13: Ap lwc dao han trai phiéu ctia BCM ting cao trong giai doan
2026-28 (Pon vi: ty dong)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2024-25: San sang cho sw phuc hoi tir nam 2025

Hinh 14: Dw phéng KQKD nam 2024-25

Thyc té Dw phéng mé&i Dy phéng cil Thay doi
Ty d&ng 2023 2024 2025 2024 2025 2024 2025¢Binh luan
Doanh thu 7.883 4676 5.310 4616 5.450 1,3% -2,6%

Doanh thu KCN nam 2024 cao hon do chiing t6i nang dw phéng

0 _» noy {918 thué, bu dép viéc didu chinh gidm dién tich d4t ban giao.
-BBS 6.5621 3010 34501 2928 3579 2.8% 3:6% | Doanh thu KCN ném 2025 thap hon do ching t6i diéu chinh
giam doanh s6 d4t ban giao.

_Cung cép hang héa, dich wi 1.064 1.118 1.162 1.118 1.162 0,0% 0,0%
_Xaydung 54 69 79 84 88 -17,9% -10,1% { Dy phéng thdp hon do mang xay dwng phuc héi cham hon ky
_Vatliéu xay dwng 372 387 517 394 519 -1,9% -0,5%{veng.
_Khac 102 113 122 113 122 0,0% 0,0%
Tang trwéng doanh thu svck 20,1% i -40,7% 13,6% ¢ -41,4% 18,1%
LN gép 4.248 2.704 2.877 2.651 3.017 2,0% -4,6%

Bién LN gdp cao hon do chung t6i didu chinh giam bién LN gép
mang cho thué vén phong, khach san cho phu hop v&i két qua

-Bién LN gop 53.9%; 578%  542% 574%  553%| +04d%  -1.2d%lgros macdu bien LN mang KON cao hon khi ching i diéu
chinh téng gia thué.

Chi phi BH&QLDN 1465 | 1655 1821 1655  1.821 0,0% 0,0%

Thu nhap tai chinh rong @751 (977) (1.052)i  (901)  (975) 8,4% 7.9% E:r:’:fr:l"pf]'zt Zg:;‘r”n‘fy":gyg: Lﬂ:g“g;:‘r:’:ry] khi cong ty phat

Thu nhap tir lién doanh/lién két 7981 1144 15741 1220 1696 6,3% 72%

vsIP 747 622 750 698 872 10.9% 14.0% gDil::hong thap hon phan 1&n do ha dw phong dién tich dat ban

_BW Industrial Development (299) 69 169 69 169 0,0% 0,0%

e 196 307 448 307 448 0,0% 0,0%

LN truoc thué 26971 1185 1549 | 1285  1.887 T7%  -17.9%

LN rong 2423 927 12301 1012 1520 84%  -19,0%|€taud. dvphong LN rong ndm 2024-25 giam lan luot

8,4%/19,0% svdy phong trwéc do

LN rong svck 42,5% i -61,7% 32,7% 1 -58,3% 50,2%
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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FDI vao Binh Dwong ghi nhan xu hwéng phuc héi

Mé&c du ty |é 1ap ddy cac KCN tai Binh Dwong da & mirc cao, dat trén 93% vao
cubi Q3/24, FDI vao Binh Dwong dang cho thdy xu hwéng phuc héi nho: 1) tich
cwe xGc tién dau tw; 2) cam két don gidn hoéa thi tuc hanh chinh; va 3) dau tw
manh vao co s& ha tAng va ngudn nhan lwc. FDI dang ky cAp md&i vao Binh
Dwong trong 11724 dat 768 tr USD, téang 31,3% svck. Nh& do, Binh Dwong da
vwot Ha Noi, vuon 1&n vi tri thi hai ca nwéc vé thu hat FDI véi tbng vén déng
ky Ity ké dat 42,4 ty USD tir ndm 1988 dén nay.

Hinh 15: FDI dang ky cap méi ctia Binh Dwong ting 31,3% svck, dat  Hinh 16: Binh Dwong dirng thir hai sau TP.HCM vé téng vén FDI dang

768 tr USD trong 11T24 ky liiy ké dén T11/2024 (ty USD)
2500 100% 70
60
2.000 95%
50
1.500 90% 40
1.000 85% 50
20
) I I I I N ’_I ’—l
10 "
- 75% -
2019 2020 2021 2022* 2023 11M24 TP.HCM Binh Ha Néi D'ﬁnrg BR-VT B,éc H?ai Qqéng The?nh Long An
e F D g ky cép mi véo Binh Durang (ir USD, tréi) Duong Nai Minh  Phong  Ninh - Hoa
——T§ 18 lép day céc KCN tai Binh Dwong (phéi) OTinh dén cudi nam 2023  WTinh dén T11/2024
* 1,3ty USD dén ttr dw &n nha may Lego tai KCN VSIP Binh Duong Il
Nguon: B6 KH&DT, UBND Tinh Binh Dwong Nguén: B6 KH&DT, VNDIRECT RESEARCH

Hinh 17: Nguén cung dat KCN méi tai Binh Hinh 18: Cac dwa an ha tang giao théng chinh cta Binh Dwong trong giai doan téi
Dwo'ng trong giai doan 2024-26 (ha)

- - Dw an Ghi cha
1.000 KCN Nem Tén Uyeén Dai 12,7km tir céng chao tinh Binh Duong (giap TP.HCM)
900 KCN Cay Trrong dén duong L& Hong Phong (TP Tha DAu Mét), giao \bi
200 dwong vanh dai 3 TP.HCM; mé& rdng tir 6 lan Ién 8 lan; khédi
cong vao T4/2022, Binh Dwong ky vong hoan thanh vao nam
KCN VSIP Binh 2
700 Dwong 11 GB 2 QL13 mé& rong 2025
600 Puwong vanh dai 3 TP.HCM doan qua tinh  Dai 26,6 km; khéi céng vao T6/2023; Binh Duong ky vong
Binh Duwong hoan thanh giai doan 1 (11km) trong nam 2025
500 Puwong HCM, doan Chon Thanh - Birc Hoa, Dai 31,5km woi 6 lan xe; kh&i cong vao T11/2023; Binh
400 di qua tinh Binh Dwong Dwong ky vong hoan thanh vao dau nam 2025
Buwong vanh dai 4 TP.HCM doan qua tinh
300 Binh Duong Binh Dwong ky vong khé&i cong trong nam 2025
000 Cao téc TP.HCM - Tha Dau M6t - Chon
Thanh Binh Dwong ky vong kh&i cong trong nam 2025
100
2024 2025 2026
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Vi nb lyc cta tinh Binh Dwong trong viéc cai thién mai trwdng dau tw, cha déng
thu hut dau tw va ngudn cung dat KCN tinh trong thoi gian téi ky vong sé cai
thién, chang téi tin rang FDI tai Binh Dwong sé tiép tuc xu huwéng phuc héi trong
nhirng nam tai.

Cay Trwong la dong lwe tang trwéng doanh thu KCN trong 2025-26

Dy an KCN Cay Trwong da dwoc phé duyét quy hoach 1/500 va da khéi cong
vao thang 9/2024. Trwdc d6, BCM da chi dong san l4p mét bang tir sém dé
day nhanh tién dd gidi phéng mét bang. Chung tdi ky vong KCN Cay Trudng sé
di vao hoat dong tr Q4/25, bd sung thém 505ha vao quy dat KCN cé thé cho
thué ctia BCM va tré thanh déng lwc tang trwdng doanh thu cho mang KCN
trong nam 2025-26.
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Hinh 19: KCN Cay Trwéng ndm ngay canh phia bac KCN Bau Bang mé réng, thuan tién di chuyén dén TP.HCM qua Quéc 16 13

HO6 Chi Minh
e Tbng dién tich: 700ha
o Dién tich c6 thé cho thué: 505ha
e Tbng von dau tu: 5.459 ty déng

e Gia cho thué dy kién: 160 USD/m2/thdi han thué

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, Google maps

Tuy nhién, ching t6i giam dw phéng doanh s6 dat KCN do nhirng thach
thirc ngén han chung cta nganh

Theo sau két qua bau ctr tdng thdng My, ching téi nhan thay nhiéu bét dinh lién
quan dén chinh sach, dac biét 1a thué quan. Chang t6i cho rang diéu nay sé
khién nhiéu doanh nghiép FDI, d&c biét 1a cac doanh nghiép cé ké hoach dau
tw cac dw an Ién, sé tri hoan quyét dinh dau tw trong Q4/24-6T25.

Do d6, chuing t6i ky vong BCM sé& ban giao 62ha dat KCN trong nam 2024, téang
sv 35ha nam 2023 nhwng gidm 11,4% sv dy phéng trwéc d6. Trong giai doan
2025-26, voi déng gop cia KCN Cay Truwdng, chung toi ky vong BCM sé ban
giao lan lwot 71ha/92ha dat KCN (gidm sv 83/93ha & dy phéng truwdc do).

Hinh 20: Sau két qua bau cir Téng théng My, ching t6i nhan thiy cac  Hinh 21: Thay déi dinh gia trong dw phéng dién tich d4t KCN ban giao
dw an FDI I&n Iwdong lw trong viéc ra quyet dinh dau tw khi FDI khong  (ha)

ghi nhan dw an I&n nao dang ky méi

Dién

Giatri tich 100 o

Dw an Nha dau tw Pén tir (tr USD) (ha) Tinh 90
Nha may cong 80 |
nghiép Neotek Viét 70 -
Nam NeoSCM Limited  Dai Loan 88 13,2 Binh Thuan
Nha may san xuét 60
bap bi QuickPack Burc 31,8 6,0 Long An 50
Nha may san xuét 20
san pham thoi trang
TnB Viét Nam HGQ ASIA Pte Singapore 19,7 8,4 Binh Binh 30
Nha may san xuat  CT TNHH Nien 20
phu kién noi that Made Enterprise  Bai Loan 1241 Phu Tho 10
Nang von dau tu tai
nahf may hién hiru LG Display Han Quéc 1.000 Hai Phong 0
Giaildoan3lcoanha 2023 2024 2025 2026
may hién hiru Kumbho Tire Han Quéc 300 5,6 Binh Duwong ODyphéngcli M Dy phéng méi
Giai doan 2 clia nha Asia Vital
may hién htru Components Pai Loan 18 19,5 Ha nam
San xuét quat trin  Yuan Long
va linh kién International Ltd BPai Loan 120 15,6 Thai Binh

Ngu6n: VNDIRECT RESEARCH Ngu‘én: VNDIRECT RESEARCH

Tuy nhién, ching t6i nadng dw phéng gia thué trung binh nam 2024 tang 17,0%
sv dw phoéng truéc dé dé phan anh gia thué cao hon ky vong tinh dén cubi
Q3/24. Do dé, chung t6i dw phéng doanh thu KCN nam 2024-25 sé tang trwdng
lan lwot 106,9%/13,7% svck, dat 2.347 ty déng/2.668 ty dong (gidm 3,6%/4,6%
sv du phéng truée do).

e Vitri: Cay Truong, Bau Bang, Binh Duong, gan Quéc 16 13 va duong
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Hinh 22: Ching t6i ky vong KCN Cay Trwong sé dong gop Ién vao  Hinh 23: Ching téi dw phéng doanh thu KCN cua BCM tang trwéng
tang trwédng doanh so dat ban giao cia BCM trong nam 2025-26 (ha) 106,9%/13,7% svck trong nam 2024-25

100

80

60

40

2023

BmCay Trrong

2024

2025

BBau Bang mé rong ©Bau Bang oKhac

Ngudn: VNDIRECT RESEARCH

4. 000 120,0%
106,9%
3500 100,0%
80,0%
3.000
60,0%
2.500
. 36,0% 40,0%
0,
2.000 13.7% 20,0%
1.500 0,0%
-20,0%
1.000
-40,0%
200 -62,0% -60,0%
_ -80,0%
2026 2023 2024 2025 2026
B Doanh thu KCN (7 déng, trai) % svck

Ngudn: VNDIRECT RESEARCH

VSIP lién tuc mé& rong quy dat KCN trén ca nwéec...

Trong n&m 2023, VSIP khéi cong xay dung 4 dw an KCN gém VSIP Bac Ninh
I, VSIP Can Tho, VSIP Nghé An va KCN Quang Tri v&i tdng dién tich dat co
thé cho thué 1a 854ha. Thang 6 vira qua, VSIP da khéi cong xay dwng VSIP
Lang Son va VSIP Ha Tinh giai doan 1, bd sung thém 550ha vao quy dat cho
thué. Trong giai doan tir ntra cudi ndm 2024-25, ching t6i ky vong VSIP sé trién
khai KCN VSIP Thai Binh, VSIP Quang Ngai Il va VSIP Binh Dwong llI giai doan
2, v&i tbng dién tich cé thé cho thué ~1.189ha.

Hinh 24: Quy dat KCN cua VSIP lién tuc dwoc mé réng trong nhirng nam gan day (ha)

1.600 VSIP Bac Ninh 1| VSIP Thai Binh
Vol hghe An i VSIP Quang Ngi Il
1.400 KCN Quang Tri VSIP Binh Dwong 111 GD 2
1.200 j—
VSIP Lang_Son
1.000 VSIPHa Tinh
800
600 N
Becamex VSIP VSIP Binh
Binh Binh Duong 11 GD 1
400
200 I
2020 2021 2022 2023 2024 2025

* Chang téi tinh toan dién tich dat KCN tai Becamex VSIP Binh Binh va KCN Quéng Tri dwa trén ty Ié s& hiru
ctia VSIP déi véi tirng duw &n

Ngudn: VNDIRECT RESEARCH, VSIP

...nam bat nhu cau vé KCN xanh dang ngay cang tiang lén

Khi phat trién bén virng tré thanh tiéu chi quan trong déi v&i cac cong ty toan
cau, VSIP da cam két trién khai cac KCN mai theo md hinh KCN théng minh va
bén virng. M6 hinh nay sé tan dung loi thé ciia Sembcorp trong linh vic nang
lwong tai tao va gidi phap giam phat thai cacbon.

Chung t6i cho rdng mé hinh KCN nay sé gitp VSIP tré thanh lwa chon wu tién
dbi véi cac cong ty dang tim kiém sw bén virng. KCN dau tién cua VSIP trién

10
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Bao cao cap nhat

khai mé hinh nay, VSIP Binh Dwong Il giai doan 1, da cho thay stc hat Ion khi
tap doan LEGO (nha san xuét d6 choi dén tir Dan Mach) thué 44ha dat dé xay
dwng nha may trung hoa carbon dau tién véi vén dau tw hon 1 ty USD, va tap
doan Pandora thué 7,5ha dé xay dwng nha may theo tiéu chuidn LEED Gold
(chtrng chi chirng nhan céng trinh xanh hang dau) véi vén dau tw 150 triéu USD.
h

[¢]

Hinh 25: Nha may trung

a carbon ctia LEGO tai KCN VSIP lll Binh Dwong
; Z i 1 = &

Ngudn: baodautu.vn

Chung t6i dw phéng doanh thu KCN cua VSIP tang manh 46,3%/72,1%
trong nam 2025-26

V&i loat KCN lién tuc dwoce khéi cong, VSIP sé co nhiéu KCN di vao hoat dong
trong giai doan 2024-26. Trong bbi canh dong vén FDI vao Viét Nam vé dai han
van sé tich cwc va nhu ciu vé ha tAng KCN xanh ngay cang tang, chung t6i tin
rang cac KCN cuia VSIP sé co ty lé 1ap day tét.

Hinh 26: Cap nhat tién do moét s6 KCN méi khéi cong caa VSIP

Tdng Dién tich cé Chung téi ky
dién tich thé cho Khéi cong vong di vao hoat
Tén KCN (ha) thué (ha) vao dong tir Tinh trang
Dy an da hoan thanh GPMB dwoc 96% va VSIP ky vong cé thé bat dau ban giao dét tir
VSIP Can Tho 294 208 Q3/23 Nira cudi 2025 Q2/25. Tinh dén thang 8/2024, da c6 18 doanh nghiép dang ky thué hon 100ha

D an da GPMB dwoc hon 69%. Dén hién tai da cod khoang 10 doanh nghiép cé y dinh

dau tw vao KCN wi tdng nhu cau thué dét tir 150-200ha. Bén doanh nghiép da ky

MOUs cho céc dy an woi téng dién tich dat thué 1a 120ha, bao gdm dy an Mega Textile
VSIP Nghé An I 500 353 Q3/23 Ntra cubi 2025 (50,1ha) vira dwo'c Ban Thudng wi Tinh Gy Nghé An chép thuan dau tw

Dw éan da hoan thanh xay dwng nha may x ly nwéc thai. Thang 3/2024, Victory Giant

ky bién ban ghi nhé' thué 10,4 ha dé& xay dwng nha may san xuét bo mach in v&i vén

VSIP Béc Ninh Il 273 189 2023 Q4/24 Gau tu 260 tr USD
VSIP Lang Son 600 428 T6/2024 Q3125 11166 ké hoach cta VSIP, giai doan 1 (200ha) cia dy &n s& di vao hoat dong tir Q3/25
VSIP Ha Tinh 190 122 T6/2024 2026 Tinh dén T2/24, dw an da dwoc phé duyét phuong an boi thweng cho khodng 170ha

Ngudn: VNDIRECT RESEARCH, VSIP

Chung téi dw phéng doanh sé cho thué dat KCN cutia VSIP sé gidm tlr 150ha
trong n&m 2023 xubng 100ha trong ndm 2024 (gidm sv 110ha & dyw phong trwde
d6) do cac KCN cii dan hét dién tich cho thué. Do d6, ching téi dw phéng doanh
thu KCN ctia VSIP sé gidam 19,4% svck va giam 20,9% sv dy phong truwdc do.

Trong giai doan 2025-26, ching téi ky vong VSIP sé ban giao lan lwot
118ha/215ha (+18,0%/82,2% svck) khi cac KCN khac nhw VSIP Can Tho va
VSIP Lang Son bat dau ban giao dat. Tuy nhién, dw phdéng méi nay giam sv
175/220ha & dw phdng trwéc dé do chung t6i cho rang dong vén FDI dang ky
m&i sé cham lai trong Q4/24-6T25 trwdc nhirng béat dinh lién quan dén chinh

www.vndirect.com.vn 1
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sach ctia Trump. Chung t6i dw phéng doanh thu KCN clia VSIP sé tang manh
lan lwot 46,3%/72,1% svck trong nam 2025-2026.

Hinh 27: Chung t6i ky vong VSIP sé ban giao 100ha/118ha trong nam  Hinh 28: Chiing t6i ky vong loat KCN méi khi bat dau ban giao dat sé

2024-25 (ha) thuc day doanh thu KCN téng trweéng manh trong nam 2025-26
250 7000 ................... SOOU/’O
el 72,1%
200 6.000 — 60.0%
so00 N /%8 3%
150 40,0%

100

o
(=]

o]

3.000
2.000
1.000

53,2% P
\ ; 46,
. ' 20,0%
\ l .. 0.0%
.1'9.,'4'9{ 20,0%
OVSIP Bac Ninh 1l - -40,0%

2021 2022

2023

BVSIP Binh Drong NIBVSIP Can Tho

BVSIP Nghé An Il
@VSIP Thai Binh

WV/SIP Lang Son

2024

4.000

2025 2026

OVSIP Ha Tinh GD1 2023 2024 2025 2026

®VSIP Quang Ngdi 1| mKhdc = Doanh thu KCN cta VSIP (ty dong, trai) ——— 9% svck (phai)

Ngudn: Sembcorp, VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thu nhap tir VSIP va cac cong ty lién két khac sé chiém nira EBIT cia BCM.

Déi v&i cac mang kinh doanh khac cta VSIP nhw BDS dan cw va thwong mai
ciling nhw cung cép dich vu, ching t6i dw bao doanh thu tr nhirtng méng nay sé
c6 it dong lwe tang trwdng trong giai doan 2024-26 khi VSIP tap trung vao viéc
phat trién nhiéu KCN cung Idc (trlr khi cong ty ban giao d4t cho cac nha phat
trién BDS khéac). Chung t6i dw phéng LN rong ctia VSIP gidm 16,8% svck trong
nam 2024, dat 1.269 ty déng chd yéu do doanh thu t KCN gidm, nhung tang
trudng 20,5%/41,2% svck trong nam 2025-26 khi nhiéu KCN bt dau ban giao
dat.

Chung dw phéng VSIP va cac cong ty lién két khac sé dong gop tdng cong 1.144
ty ddng/1.574 ty déng trong nam 2024-25, twong &ng 51,4%/56,1% EBIT cla
BCM.

Hinh 29: Chung t6i ky vong VSIP va cac céng ty lién két khac sé dong gép moét niva vao
EBIT cua BCM trong giai doan 2024-26 (ty dong)

4.500 60,0%
4.000 -55,9%
3500 50,0%
3.000
40,0%
2.500
2.000
30,0%
1.500
1.000
20,0%
500
- 10,0%
(500)
(1.000) 0,0%
2023 2024 2025 2026
— /S|P mmmm BW Industrial
== lJC —=lién doanh/lién két khac
= N hoat déng cla BCM ————Thu nhép rong tir ¢éng ty lién kEVEBIT (phai)

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung tai ky vong LN rong sé& gidm 61,7% svck trong ndm 2024, sau d6 phuc
hdi 32,7% svck trong nam 2025 dwa trén cac gia dinh chinh sau:

e Doanh thu ndm 2024 giam 40,7% svck do khéng cé khoan chuyén
nhwong dat nhw ndm 2023 (BCM ghi nhan hon 5.000 ty ddng doanh
thu t chuyén nhwong 18,9 ha dat cho CapitaLand). Doanh thu sau do6
sé& phuc hdi 13,5% svck trong ndm 2025 nhé: 1) dién tich dat KCN ban
giao tang 14,5% svck khi KCN Cay Trwong di vao hoat déng; 2) ban
giao ~500 can NOXH; va 3) doanh thu vat liéu xay dwng phuc héi theo
s phuc héi cta thj trwong BBS.

e Chi phi tai chinh duy tri & m&c cao do phat trién KCN Cay Trwdng va
cac du an NOXH.

e Thunhap tir cong ty lién doanh, lién két ting trwéng manh 43,3%/37,6%
svck trong ndm 2024-25 nhd VSIP dwa nhiéu KCN méi vao hoat dong
va két qua kinh doanh ctia BW Industrial va 1JC dan cai thién.

e Gia dinh BCM khéng ghi nhan thu nhap tir chuyén nhwong dét cho cac
chl dau tw khac trong giai doan 2024-26.

Hinh 30: Chung t6i ky vong doanh thu nam 2024 sé giam 40,7% svck Hinh 31: Ching t6i ky vong LN rong sé giam 61,7% svck trong nam
do khong cé khoan thu tir chuyén gia dat nhw ndm 2023 (ty déng) 2024, sau d6 phuc héi 32,7% trong nam 2025
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BCM dw kién phat hanh 300 triéu ¢ phiéu, huy dong tbi thiéu 15.000 ty déng
vdn chi s& hiru. Trong d6, cong ty dw kién chi hon 5.000 ty ddng dé tra no. Tai
cubi Q2/24, tbng no vay clia BCM lén t&i 21 nghin ty déng va &p luc déo han
trai phiéu & mirc cao trong ndm 2026-28 (nhw da dé cap & trén). Trong dai han,
BCM c6 ké hoach trién khai nhiéu dy &n tir KCN dén cac dw an nha &, giao
théng véi nhu cau vén 16n. Vi vay viéc tang vén 1a rat can thiét dbi vei BCM.

Chung toi ky vong BCM sé hoan thanh ké hoach tang vén trong cudi 2025, giup
cobng ty co tién mat dé trd cac khodn ng' dén han va trién khai cac dw an. Dot
phat hanh nay ciing sé gilp tang ty |1& free-float cho cb phiéu BCM khi ty & s&
hiru nha nwéc dw kién gidm tlr 95% xudng 74%.

Tuy nhién, néu phat hanh cb phiéu thanh cong, EPS va ROE clia BCM sé bj
pha loang. Vé&i gid dinh BCM khong phat hanh thém cb phiéu nhwng van cé thé
trién khai cac du an, dw phéng ROE ctia ching téi cho nam 2025-26 lan luot 1a
6,8% va 10,9% (sv 4,7% va 5,8% trong trwdng hop phat hanh thém cb phiéu).

13


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM T CCESS

26/12/2024

Twong tw, EPS dw phéng cho ndm 2025-26 |an lwot 1a 1.189 déng va 2.043
doéng (sv 922 dbng va 1.586 déng néu phat hanh cb phiéu).

Hinh 32: Nhu ciu vén ctia BCM trong giai doan 2023-25, tdm nhin dén  Hinh 33: Ké hoach phan bé vén ctia BCM tir dot phat hanh cb phiéu

nim 2030 sap t&i
Dy an Vén dau tw (ty USD) Vén
Céc dy an KCN 15.000 Muc dich st dung vén (ty déng)
Céc dy an giao théng 30.000 PAu tw dw an 6.300
Céac dy an KCN - Db thi - Dich wi tai cac tinh khac 37.240  _KCN Cay Trwong 2.800
Céc dy an khu dan cu la logistics 25.000  _KCN Bau Bang m& rong 3.500
Cac dy an NOXH 20.000 Gop von vao cac cong ty thanh vién 3.634
Thanh phé méi Binh Dwong 70.000 _VsIP 2.118
Cac dy an khac 10.000 _Becamex Binh Phuéc 900
Gép vOn vao cac don vi thanh vién 20.000 _CTCP Pau tw va Phat trién dién Becamex - VSIP 216
Téng cong 227.240 _CTCP Giai phap Nang lwgng théng minh Viét Nam - Singapore 200
_Becamex Binh Binh 200
Tra no vay 5.066

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu thap hon 1a 82.800

Dinh gia clia chung t6i dwa trén phwong phap dinh gia tirng phan (SOTP).
Chung téi str dung phwong phap DCF dé dinh gia cac duw an BDS dang sinh 1&i
va dang phat trién vé&i ty Ié chiét khAu WACC l1a 10,6% (Lai suét phi rdi ro: 2,69%,
14i suét trai phiéu chinh pha 10 nam tai ngay 30/9/2024; phan bu rdi ro thi truwdng:
7,78%). Chung toi gidm gia muc tiéu xubéng 82.800 ddng, chi yéu do tac dong
két hop cda: 1) diéu chinh tién do bdi thweng dat tai cac KCN vé cac nam dau
ctia dw an theo tién do trién khai thuwc té; 2) didu chinh ghi nhan dong tién tir cac
KCN dwa trén tién do trién khai va thu hat dau tw thye té cha tivng dw an; 3)
tang gia cho thué dat KCN; va 4) cap nhat mé hinh dinh gia dén Q3/24.

Hinh 34: Binh gia BCM theo phwong phap dinh gia tirng phan (SOTP)
Ty Ié s& hivu Gia tri hop ly

Phwong phap cta BCM (ty dong)
BDS KCN
_My Phuéce 1 DCF 100% 513
_My Phuéce 2 DCF 100% 184
_M§y Phuée 3 DCF 100% 724
_Théi Hoa DCF 100% 380
_Bau Bang DCF 100% 985
_Bau Bang mé réng DCF 100% 3.048
_Cay Trwong DCF 100% 7.052
BDS dan cw, thwong mai
_Quy dét dan cu, thwong mai chwa phat trién DCF va so sanh 100% 65.839
_Becamex Tower DCF 100% 2.925
_WTC Tower DCF 100% 1.634
_Khu dan cv Hoa Loi BV 61% 852
_TDC Plaza BV 61% 316
_Unitown giai doan 2 BV 61% 231
_Becamex Hotel New City DCF 100% 851
_Becamex Hotel Thi Dau Mot DCF 100% 396
_Khéac BV 100% 94
Cong:
Tién va twong duong tién BV 943
Dau tw vao lién doanh/lién két
_VSIP SOTP 49% 17.118
_BW Industrial P/B 24% 3.643
_c SOTP 50% 3.562
_Becamex Tokyu P/B 35% 4171
_Becamex Binh Phuéc DCF 40% 841
_Becamex Binh Binh DCF 40% 534
_Others BV, P/B va P/E 2.355
Triv:
_No vay BV 20.665
_Loi ich c6 dong khong kiém soéat BV 937
Gia tri doanh nghiép trwéc phat hanh 92.516
S6 lwong cb phiéu hién hanh (tr) 1.035
Gia muc tiéu trwérc phat hanh (VND/cp) 89.400
Piéu chinh:
(+) Thu tir phat hanh cé phiéu méi* 18.000
(-) Pau tw vao cac dy an va cac don Vi thanh vién 4.978
Gia tri doanh nghiép sau phat hanh 110.516
S6 lwong cd phiéu sau phat hanh (tr) 1.335
Gia muc tiéu sau phat hanh (VND/cp) 82.800

(*)Chuing t6i gid dinh BCM c6 thé phat hanh 300 triéu cé phiéu véi gid 60.000 déng/cé phidu
Ngudn: VNDIRECT RESEARCH
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Dbi v&i quy dat dé thi chwa phat trién, ching t6i st dung phwong phap DCF dé
dinh gia quy dat & Tha Dau Mét vai gid dinh BCM c6 thé chuyén nhwong 10-
15ha méi ndm v&i gia ban ban dau 1a 20,8 triéu déng va ty 1& chiét khau 13%.
Déi voi cac quy dat khac, ching t6i st dung phwong phap so sanh dua trén
chénh léch gia dat thuc t& ma chung téi khao sat. Chung téi ap dung chiét khau
10% cho tdng gia tri quy dat d6 thi d& phan anh rii ro bién dong gia dat.

Hinh 35: Binh gia quy dat nha &, thwong mai chwa khai thac ctia BCM

Quy dat con lai Phwong

Vi tri (ha) phap
Tha Dau Mot 459 DCF
Bén Cat 297 So séanh
Bau Bang 452 So sanh
Thuan An 14 So sanh

Gia dat sau diéu chinh Gia tri hop ly (ty

(VND/m2) ddng) Binh luan
Chung t6i giai dinh BCM c6 thé ban giao 10-15ha dat hang nam v&i
9.634.757 44,178 gia ban 20,8 tr ddng/m2 va &p dung ty I& chiét khau 13%

Chung t6i str dung don gia sau diéu chinh cta Thi Dau Mét lam don
gia so sanh. Chlng téi 4p dung mirc didu chinh giam 50% do i tri
4.817.378 14.287 tai, c&n cl theo gia dat khao sat
Chuing t6i str dung don gia sau diéu chinh cta Thd Dau Mét lam don
gia so sanh. Ching téi 4p dung mirc didu chinh gidm 70% do Vi tri,
2.890.427 13.070 can clr theo gia dat khao sat
Chuing téi str dung don gia sau diéu chinh cta Thd Dau Mét lam don
gia so sanh. Chung téi 4p dung mic diéu chinh tdng 20% do Vi tri,
11.561.708 1.620 can cu theo gia dat khao sat

Ngudn: VNDIRECT RESEARCH

Chung t6i 4p dung phwong phap dinh gia tirng phan dé dinh gia VSIP. Chung
t6i st¢ dung phwong phap DCF dé dinh gia cac dy an bat dong san dang sinh
I&i va dang dwoc phat trién véi ty & chiét khdu WACC 1a 10,5%. Ngoai ra, ching
t6i ap dung ty I& chiét khau déc biét 20-30% cho mét sé dw an dé phan anh rai
ro vé cham tién do thyc hién ciing nhw ban giao dat cia cac dw an.

Hinh 36: Pinh gia VSIP

Ty 1& sé& hitu cha Giatri hoply (ty

Phuong phéap VSIP déng)
BDS KCN
_Becamex VSIP Binh Binh DCF 30% 400
_VSIP Hai Phong DCF 100% 1.006
_VSIP Nghé An | DCF 100% 70
_VSIP Binh Dwong il DCF 100% 8.411
_VSIP Cén Tho DCF 100% 1.535
_VSIP Béc Ninh Il DCF 100% 3.363
_VSIP Nghé An I DCF 100% 1.554
_KCN Quang Tri DCF 30% 445
_VSIP Lang Son DCF 100% 624
_VSIP Ha Tinh Gb 1 DCF 100% 104
_VSIP Thaéi Binh DCF 100% 167
_VSIP Quang Ngéi Il DCF 100% 822
BDS dan cw DCF va So sanh 20.915
Nang lwong va mang khac P/E 5.616
(*)
Tién va twong dwong tién 7.326
)
No vay 15.192
Loi ich ¢b ddng khong kiém soat 2.232
Gia tri doanh nghiép 34.935

Nguén: VNDIRECT RESEARCH
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Hinh 37: Phan tich d6 nhay gia muc tiéu v&i gia ¢ phiéu phat hanh (Bon vi: VND)

Gia cb phiéu phat

hanh méi 50.000 55.000 60.000 65.000 70.000

Gia muc tiéu 80.600 81.700 82.800 84.000 85.100
Nguén: VNDIRECT RESEARCH

Hinh 38: Phan tich dé nhay gi4 muc tiéu véi WACC (Pon vi: VND)

WACC cho BCM

% 9,1% 9,6% 10,1% 10,6% 11,1% 11,6% 12,1%
>° 9,5% 84.300 84.000 83.700 83.400 83.200 82.900 82.700
S 10,0% 84.000 83.700 83.400 83.100 82.900 82.600 82.400
Q
2 10,5%) 83.700 83.400 83.100 82.800 82.600 82.300 82.100
= 1 ,0% 83.400 83.100 82.800 82.600 82.300 82.000 81.800

11,5% 83.100 82.800 82.600 82.300 82.000 81.800 81.500

Nguén: VNDIRECT RESEARCH

Hinh 39: Phan tich dé nhay gia muc tiéu véi gia dat tai Tha Dau Mét (Bon vi: VND)

Gia dat tai
Tha Dau Mot 18,0 20,0 20,8 22,0 24,0
Gia muc tiéu 77.300 81.500 82.800 86.500 90.400

Nguén: VNDIRECT RESEARCH

BCM hién giao dich & mirc P/B la 3,6, cao hon muc trung vi clia cac cong ty
cung nganh 1a 2,4 nhwng thap hon P/B binh quan ba ndm gan nhat |4 4,2. Gia
muc tiéu cia chung t6i twong trng mirc P/B ndm 2025 Ia 3,0. Chung tdi cho rang
mtrc P/B nay phu hop dé& phan anh trién vong ctia BCM va tac dong cla ké
hoach téng vén trong ndm 2025.

Hinh 40: BCM thwong giao dich & mirc P/B cao hon mirc trung vi cac cong ty cung nganh
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Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Hinh 41: So sanh cung nganh (div liéu tai ngay 19/12/2024)

26/12/2024

Ma Doanh LN rong P/E trwot

Cong ty bloomberg Vé6n héa thu 9T24  %svck 9T24 Yesvck D/E ROE 12T P/B

USDmn  USDmn USDmn % % X X
Tap doan Cong nghiép Cao su Viét Nam GVR VN 5.215 666 17,0% 88 57,7% 12 6,7 35,9 2,4
Téng Cong ty Phat trién D6 thj Kinh Béc KBC VN 763 78 -58,4% 14 -81,7% 18,1 2,4 47,3 1,1
Téng Cong ty Viglacera VGC VN 721 321 -19,5% 22 -52,5% 53,9 71 33,1 2,3
Téng Cong ty IDICO IDC VN 777 271 37,9% 64 94,5% 56,8 45,2 8,6 3,6
CTCP Pau tw Sai Gon VRG SIP VN 586 225 20,5% &L 37,3% 41,9 28,4 16,0 4,1
Téng CTCP Phat trién Khu Cong nghiép SNZ VN 526 165 12,5% 29 31,0% 47,7 12,6 16,7 2,0
CTCP Cao su Phwéc Hoa PHR VN 300 40 13,2% 9 -49,9% 8,4 10,4 18,8 1,9
CTCP Sonadezi Chau Birc SZC VN 257 25 14,6% 9 39,4% 153,6 11,7 26,8 2,6
CTCP Khu Cong nghiép Nam Tan Uyén NTC VN 192 7 1,4% 8 -15,9% 28,7 35,8 16,7 52
CTCP Long Hau LHG VN 77 13 31,6% 5 32,6% 11,3 12,7 9,1 1,1
Trung binh 7,1% 9,2% 432 17,3 22,9 2,6
Trung vi 13,9% 31,8% 35,3 12,2 17,8 2,4
Téng Coéng ty Dau tw va Phat trién Céng nghié¢ BCM VN 2.926 126 6,1% 29 88,5% 101,3 15,3 26,2 3,6

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

18


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

26/12/2024
Bao cao KQKD
(Ty dong) 2019 2020 2021 2022 2023 2024 2025
Doanh thu thuan 8.213 6.507 6.982 6.565 7.883 4.676 5.310
Gia vén hang ban (4.826)  (3.245)  (3.759)  (3.791)  (3.635)  (1.972)  (2.432)
LN gép 3.387 3.261 3.223 2.774 4.248 2.704 2.877
Chi phi QLDN (773) (649) (597) (534) (592) (658) 721)
Chi phi ban hang (802) (703) (624) (764) (873) (997)  (1.100)
LN hoat dong 2.896 2.582 2.262 1.813 2.805 1.215 1.579
EBITDA 2.038 2.148 2.188 1.666 3.050 1.304 1.314
Khéu hao 226 238 186 190 267 255 257
EBIT 1.812 1.910 2.002 1.477 2.783 1.049 1.057
Doanh thu tai chinh 527 25 114 74 131 185 217
Chi phi tai chinh (656) (591) (875) (880) (906)  (1.162)  (1.289)
Thu nhap rong khac 85 18 (472) 139 (108) (30) (30)
Thu nhép tir lién doanh/lién két 1.213 1.239 1.022 1.143 798 1.144 1.574
LN trwére thué 2.981 2.600 1.791 1.952 2.697 1.185 1.549
Chi phi thué TNDN (350) (301) (287) (228) 417) (166) (217)
LN rong 2.487 2.098 1.451 1.700 2.423 927 1.230
LNST ciia cd dong khong kiém soat 144 200 53 24 (143) 92 102
Bang can doi ke toan
(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién va twong dwong tién 417 1.776 2.985 1.071 1.332 256 13.322
PAu tw tai chinh ngan han 326 64 214 436 87 280 2.015
Céc khoan phai thu ngan han 4.048 3.880 4.845 5.070 6.759 5.216 6.205
Hang tén kho 22.877 24.270 20.931 20.841 19.834 21.817 22.908
Tai san ngén han khac 26 30 75 168 164 96 104
Téng tai san ngén han 27.965 30.235 29.193 27.849 28.441 27.809 44.732
Tai san cb dinh 1.844 1.880 1.220 1.246 1.160 1.141 1.110
Tai san d& dang dai han 2.053 2.936 2.297 1.904 3.191 3.899 5.363
Téng cac khoan dau tw dai han 10.698 13.173 15.515 16.308 19.761 22.008 26.134
Tai san dai han khac 28.921 31.127 29.967 28.847 29.312 28.429 45,353
Téng tai san 43.516 49.117 48,998 48.305 53.424 55.477 77.960
No vay ngén han 9.259 6.138 4.248 4.951 9.385 9.130 9.553
Céc khoan phai tra ngan han 9.948 13.296 10.431 9.516 11.780 10.630 12.919
Ngwei mua tra tién trwdc ngan han 2.374 2.899 3.426 3.859 1.323 1.257 2.146
Phai trd ngén han khac 233 362 459 512 509 502 509
Téng no ngén han 21.813  22.694  18.564  18.838 22998  21.518  25.127
Nog vay dai han 5.289 8.755 12.386 10.936 10.331 13.411 14.036
Doanh thu chwa thwyc hién dai han 462 838 780 594 475 946 899
Phai tra dai han khac 201 253 170 173 147 144 144
Vén gdp chu s& hivu 10.362 10.362 10.362 10.362 10.362 10.362 28.362
Loi nhuén sau thué chwra phan phdi 4.130 4.163 4.724 4.987 6.303 5.675 5.456
Vén chi s& hiru 15.750 16.578 17.098 17.765 19.473 19.457 37.754
Loi ich cb déng khéng kiém soat 1.126 1.157 1.015 1.007 911 1.003 1.105
Téng nguén vén 43.516 49.117 48.998 48.305 53.424 55.477 77.960
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Bao cao lwu chuyén tién té
(Ty déng) 2019 2020 2021 2022 2023 2024 2025
LN trwérc thué 2.981 2.600 1.791 1.952 2.697 1.185 1.549
Khéu hao 226 238 186 190 267 255 257
Thué TNDN da nop (369) (296) (424) (242) (81) (167) (217)
Céac khoan diéu chinh khac (2.727) (2.245) (2.883) (3.070) (8.943) (3.358) (2.058)
Thay d@di von Iwu déng 2.822 2.251 1.673 1.674 2.909 1.303 1.314
Lwu chuyén tién thuan tir HDKD 2.932 2.548 343 504 (3.151) (782) 845
Pau tw TSCD (163) (337) (26) (212) (115) (1.021) (1.543)
Chi gép von vao don i khac rong 144 (1.139) (1.005) (744) (859) (1.027) (2.700)
Thay ddi tai san dai han khac 304 384 (47) 76 1.446 (37) (1.548)
Lwu chuyén tién thuin tir HDDT 284 (1.092) (1.078) (880) 472 (2.085) (5.791)
Thu tir PH CP, nhan gép VCSH 224 0 0 0 0 0 18.000
Tra vp gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan dugc (4.993) 314 2.773 (813) 3.768 2.825 1.048
Dong tién tir HDTC khac 0 0 0 0 0 0 0
Cb tirc, LN d tra cho CSH (609) (411) (828) (725) (828) (1.035) (1.035)
Lwu chuyén tuén thuan tir HDTC (5.378) (97) 1.945 (1.538) 2.940 1.790 18.013
Tién & twong duong tién dau ky 2.578 417 1.776 2.985 1.071 1.332 256
Lwu chuyén tién thuin trong nam (2.161) 1.359 1.209 (1.914) 262 (1.077)  13.067
Tién & twong dwong tién cudi ky 417 1.776 2.985 1.071 1.332 256 13.322
Cac chi so co’ ban
Chi sb dinh gia 2019 2020 2021 2022 2023 2024 2025
EPS (dbng) 2.403 2.027 1.402 1.643 2.341 896 922
P/B 4.7 4,5 4,3 4.1 chi ELT 2,4
Ty suét cb tre 0,9% 0,6% 1,2% 1,1% 1,2% 1,5% 1,2%
Ty 1é chi tra cé tirc 28% 17% 39% 50% 49% 43% 112%
Chi sb tang trwéng (svck) 2019 2020 2021 2022 2023 2024 2025
Téang tredrng doanh thu 25,6% -20,8% 7,3% -6,0% 20,1% -40,7% 13,5%
Tang trwdng LN rong 14,6% -15,6% -30,8% 17,2% 42,5% -61,7% 32,7%
Chi sb sinh 1&i 2019 2020 2021 2022 2023 2024 2025
Bién LN gdp 41,2% 50,1% 46,2% 42,3% 53,9% 57,8% 54,2%
Bién EBITDA 24,8% 33,0% 31,3% 25,4% 38,7% 27,9% 24,7%
Bién LN rong 30,3% 32,2% 20,8% 25,9% 30,7% 19,8% 23,2%
ROA 5,9% 5,0% 3,1% 3,5% 4,5% 1,9% 2,0%
ROE 18,0% 14,2% 8,9% 9,9% 12,2% 5,2% 4,7%
Chi sb don bay 2019 2020 2021 2022 2023 2024 2025
Kha néng chi tra 1ai vay (EBIT/I) 5,6 55 e 3,2 4,0 2,0 2,2
Ng vay/VCSH 92,4% 89,8% 97,3% 89,4% 101,3% 115,9% 62,5%
Ng vay rong/VCSH 89,7% 79,1% 79,8% 83,4% 94,4% 114,5% 27,2%
Chi sb thanh khoan 2019 2020 2021 2022 2023 2024 2025
Veéng quay téng tai san 0,2 0,1 0,1 0,1 0,2 0,1 0,1
Voéng quay cac khoan phai thu 1,6 1,5 1,5 1,3 1,3 0,8 0,9
Sé ngay phai thu 222,5 232,8 2342 283,0 282,2 476,7 398,0
Vong quay cac khoan phai tra 0,7 0,5 0,5 0,5 0,6 0,4 0,4
Sb ngay phai tra 521,7 788,9 774,8 746,6 604,6 961,9 913,6
Vong quay hang tén kho 0,2 0,1 0,2 0,2 0,2 0,1 0,1
Sé ngay ton kho 1.659,5 2.614,9 2.164,3 1.983,4 2.014,3 3.801,2 3.309,9
Kha nang thanh toan ngén han 1,3 1,3 1,6 1,5 1,2 1,3 1,8
Kha nang thanh toan nhanh 0,2 0,3 0,4 0,4 0,4 0,3 0,9
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Bao cao nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phén Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cdng bd. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hodc trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cua cbng ty, théng tin dwoc cong
bd réng rai khac va cac thong tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day du cla

nhirng thdng tin nay .

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng bao truédc .

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich ndo vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bo céo nay .

VNDIRECT khong chiu trach nhiém vé bat civ két qua nao phat sinh tir viéc str dung ndi dung cla bao cao dwdi moi hinh thirc. Ban bao
céo nay la san pham thuéc sé& hiru cia VNDIRECT, nguoi st dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai lén cac
phwong tién truyén théng ma khéng cé sy ddng y bang van ban ctia VNDIRECT .

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% trd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15% trong vong 12 thang téi.
KEM KHA QUAN Kha nang sinh 16i ctia ¢ phiéu thdp hon -10% trong vong 12 thang téi .

Khuyén nghi déu tw duoc dua ra duwa trén khé nang sinh 10 du kién cda cé phiéu, duoc tinh bang téng cua (i) chénh léch phén trém
gitka gia muc tiéu va gia thj truong tai thoi diém céng bb bao céo, va (i) ty suét cé tire dw kién. Trir khi dwoc néu ré trong béo céo,
céc khuyén nghi dau tw cé thoi han déu tw la 12 théng .

Khuyén nghi nganh Binh nghia:

TiCH cuc Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trudng gia quyén.
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén.
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén.

Barry Weisblatt — Giam déc phan tich

Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong

Email: tuan.nguyenthanh@yvndirect.com.vn
Nguyén Thi Thiy Nga — Chuyén vién phan tich
Email: nga.nguyenthuy2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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