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Théng tin co ban vé cdng ty

Becamex IDC dugc thanh 1ap vao ndm 1976 va
¢0 phan hoa vao ndm 2018. Mang kinh doanh
chinh ctia cong ty 1a phét trién khu cong nghiép
va khu d6 thi tai tinh Binh Duang. Trong hon 40
nam qua, Becamex IDC da tr¢ thanh thuong
hiéu uy tin hang dau trong linh vyc dau tu va
xay dung co sd ha tang khu cong nghiép, khu
dan cu, khu d6 thj va ha tang giao thong. Ngoai
ra, Becamex con hgp tac vdi Sembcorp thanh
1ap lién doanh c6 tén la VSIP (BCM s@ hitu 49%
¢0 phén) dé phét trién VSIP Binh Duong, VSIP
Hai Phong, VSIP Béc Ninh, VSIP Hai Duong,
VSIP Nghé An va VSIP Quang Ngai.

Ky vong tich cuc ti su phat trién dé thi va khu céng nghiép

Becamex IDC (BCM) la doanh nghiép hang dau trong linh viic phét trién khu cong nghiép (KCN) va khu do thi
clia Viét Nam, v6i vj tri thun 10i c6 thé tn dung co hoi gia tri d4t gia ting, md rong khu cong nghiép mai va
hiéu qua nang cao tur cac lién doanh chién lugc nhu VSIP. Ching t6i cho rdng BCM dang ¢ giai doan dau cla
chu ky tang trudng nhiéu nam tdi, va sé tra thanh mot co hoi dau tu hap dan. Vi nhitng nén tang vuot troi nay,
chiing t6i dua ra khuyén nghi KHA QUAN vdi gid myc tiéu 1 ndm Ia 89.900 dong/co phiéu.

Nhitng yéu to hé trg chinh — Tiém ning ting truéng vuot troi

Thanh phé méi Binh Duang — Co hdi “md khoa” tai san tich liy cia BCM

e 452 hecta dat thuong pham véi day du gidy to phap Iy, du kién sé hudng lgi tir viée diéu chinh bang gia dat
nam 2025 va co sd ha tang két n6i, du kién mang lai 67 nghin ty dong doanh thu cho phan con lai cua du
an.

o Nhu ciu manh mé tur ca khach thué khu cong nghiép va dan cu dam bao su hap thu nhanh chong va ting
gia bén vimg.

Lién doanh Khu cong nghiép Viét Nam Singapore — Ky vong tang truéng tich cuc

e Lién doanh VSIP (gom c6 14 khu cong nghiép, do thi va dich vu), véi 13.081 hecta dét va vi tri dan dau thi
truong phat trién khu cong nghiép.

e Loinhuan dy kién dat 1,9-2,3 nghin ty dong cho giai doan 2025-2026 (v6i tang trudng trung binh dat 25-
30%/nam), dugc thic ddy nhd cac khach thué chi chot co gid tri cao va md rong lién tuc cac du an mai

Cac khu cong nghiép méi — M6 ra cac ngudn doanh thu méi

e Vigc md rong KCN Bau Bang (bat dau cho thué trude cudi nam 2025) va KCN Cay Truong (bat dau cho
thué vao Q1/2026) du kién sé bo sung thém hang trdm ty dong doanh thu.

Trién vong lgi nhuan — Diéu tot nhét van ché doi phia trude. Cho nam 2025, chiing i du béo doanh thu dat

7,2 nghin ty dong (+40% svck), nhd viéc ban dat manh mé va ma rong khu cong nghiép. Loi nhuén sau thué

(LNST) du kién dat 3,6 nghin ty dong (+57,5% svck), trong do, VSIP dong gop 26,4% tang trudng Igi nhudn tir

KCN VSIP 3, VSIP Béac Ninh Il va VSIP Nghé An II.

Rii ro

« Thanh khoan: Thanh khoan & Thanh ph6 mai Binh Duang c6 thé 1am han ché céc giao dich chuyén nhugng.

o Trién khai khéng dung tién do: Viéc trién khai cac khu cong nghiép mai ¢ thé cham do cac tha tuc phap
Iy phifc tap va chi phi boi thuong cao.

o  Chi phi lai suét tang: Viéc 1ai suat ting co thé anh hudng dang ké dén két qua hoat dong kinh doanh.
Luu y: BO phdn Ngan hang dau tu SSI dang tu van cho dot déu gid cong khai sdp toi cia BCM.
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1. Tong quan vé doanh nghiép

1.1.Lich sit doanh nghiép

Téng Cong ty Becamex IDC (HOSE: BCM) Ia mot don vi hang dau trong linh vic phét trién khu cong nghiép tai
tinh Binh Duong. Pugc thanh 1p vdi tm nhin thic ddy tang trudng kinh t&, BCM da khang dinh vi thé quan trong
ctia minh trong viing kinh té trong diém phia Nam. Anh hudng ctia cong ty khong chi gidi han & Binh Duong ma
con md rong dang ké sang céc tinh Binh Phudc va Binh Dinh.

BCM s6 hitu va van hanh 7 KCN tai Binh Duong, vai tong dién tich hon 4.700 hecta. Cac KCN nay dugc phat
trién vai chién lugc thu hat mot loat cac nganh cong nghiép da dang, tir san xuat dén logistics, tao ra mot hé
sinh thai manh mé hé trg ca cac doanh nghiép trong va ngoai nudc. Chién luge nay khong chi thic déy kinh té
khu vuc Binh Duong ma con tao ra nhiéu ca hoi viéc 1am, cung c6 vai tro cua BCM nhu mot yéu t6 thic day
cho su phét trién khu vuc.

Riéng tai tinh Binh Duong, BCM chiém 30% thi phan, 1a m6t trong nhitng doanh nghiép hang dau trong linh vuc
phat trién khu cong nghiép. Tinh chung trén ¢4 nudc, BCM ding thi vi tri thit 3, chiém thi phan 3,6% trén toan
quéc.

Cac KCN tai Binh Duong trong nam 2024

KCN XANH BD
DT: 200 ha

KCN BAT cudc

“x, DT: 212,84 ha
/ \‘ Mty
\ {
Py N ! KCN SONG THAN il
¢ S | |Dr:533ha
| KCN BAU BANG R ~1 i
DT:997.74 ha 3 | J o “*:N "o G‘A'
| o el \ ) J
R \ \ I : \ DT: 133 ha
KCN MY PHUGC 1l - KCN THOI HOA o ~
{or. :
OT: 471 ho' I Dt '”'f‘ ha KCN DAl DANG
LAY = 7N ( DT: 274 ha
KCN MY PHUGC \ A s : S
DI: 377 ha ) v KCN KIM HUY 4 = % KCN DONG AN I
_— 4 DN 162 ha
KCN MY PHUGC 1l F 5 L
DI: 987 ha \ ; 7
=S iw | ] ™ KCN VN-SINGAPORE Il
f ’: DT: 500 ha
KCN RACH BAP 2 - ~
DT: 278,6 ha / SR
o KCN NAM TAN UYEN
| DT: 331 ha
gl —
: a —
KCN TAN BONG HIEP B
DT: 164,12 ha
KCN MAI TRUNG
DT: 50,5 ha
KCN VIET HUONG KCN TAN DONG HIEP A
; D1:52,8 ha
KCN VIET HUONG II DI: 36,06 ha
DT: 250 ha
KCN VN-SINGAPORE KCN BINH AN
DT: 500 ha DT: 259 ha
KCN SONG THAN I KCN SONG THAN |
DI: 285,38 ha DT: 180,33 ha
Tp.
KCN DONG AN H& Chi Minh KCN BINH DUONG
DT: 126,93 ha DT: 165 ha
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Viéc phat trién cac khu dan cu, trung tam thuong mai, co sd gido duc, co sd'y té, tat ca déu dugc thiét ké dé
nang cao chat lugng cugc song cho nhitng ngudi sng va lam viéc tai do. Thanh phé méi Binh Duang duoc du
doan sé tra thanh dong luc chinh thuc ddy tang trudng kinh té trong khu vuc, thu hut ca dau tu trong nudc va
quoc té.

Trong ndm 2017, dot phat hanh co phiéu 1an dau ra cong chung (IPO) cuia Téng Cong ty Becamex IDC (BCM)
da thanh cong vdi tong cong 18,9 triéu c6 phiéu dugc chao ban cho cac nha dau tu. CO phiéu dugc ban voi gia
31.004 ddng/c6 phiéu. Sau IPO, Uy ban Nhan dan tinh Binh Duong vén giif lai ty 1& s& hitu dang ké trong cong
ty, chiém 95,44% tong s6 ¢6 phiéu.

Vao ngay 31/7/2020, ¢6 phiéu cua BCM chinh thitc dugc niém yét trén HOSE.

Thanh 1ap Céng ty Thuong
mai Téng hgp Bén Cat —
tién than cua Becamex IDC

Becamex va Sembcorp ky
thoa thuan thanh 1ap Lién
doanh khu céng nghiép Viét
Nam — Singapore (VSIP)

Becamex IDC chinh thic
chao san HOSE

Khéi cong xay dyng Khu
cong nghiép — do thj - dich
vy Becamex VSIP Binh Binh

BCM bat dau van hanh s
dung tuyén Quéc 16 13 ap
dung theo phucong phap
BOT (Binh Dudng)

Becamex IDC thuc hién IPO.

Thanh I&p lién doanh BW Industrial
gita Becamex IDC va Warburg
Pincus

Khu céng nghiép Becamex
My Phudc di vao hoat dong
theo mo hinh cong nghiép —
dich vu - do thi

Khai cong Khu cong nghiép
Becamex Bau Bang.

Khoi dong xay dyng Thanh
phd mdi Binh Duang \
Khoi céng xdy dung khu
cong nghiép VSIP Hai Phong

Becamex IDC va Tap doan Tokyu
thanh 13p lién doanh Becamex
Tokyu (BCM ndm giit 30% c6 phan)
dé phat trién dy an “Thanh pho
vuon Tokyu Binh Duang.

1.2.Ca cau cong ty va sé hitu

Uy ban Nhan dan tinh Binh Duang ndm gitt 95,44% c6 phan cia BCM. Vao cudi nam 2017, BCM da phat hanh
18,9 triéu co phiéu (twong duong 2,32% tong s6 cd phiéu dang Iuu hanh tai thoi diém d6) thong qua dau gia
cOng khai vdi gia 31.004 dong/co phiéu, nang von diéu & 1én 10.126 ty dong. Vao giita ndm 2019, BCM da
phat hanh 22,4 triéu c6 phiéu ESOP (tuong duong 2,2% tong s6 ¢d phiéu dang Iuu hanh tai thoi diém do) vai
gia 10.000 ddng/co phiéu, nang von diéu I& 1én 10,35 nghin ty dong.

Vao thang 5/2024, theo Quyét dinh 426/QD-TTg, Tha tudng Chinh pha da phé duyét ban co phan ra cong ching.
Theo quyét dinh nay, BCM du kién sé chao ban 300 triéu co phiéu mai (tuong duong 29% tdng s6 co phiéu
dang luu hanh hién tai) ra cong chang.

Pugc Uy ban Chitng khoan Nha nudc phé duyét vao ngay 4/2/2025, dot chao ban cong khai du kién sé dugc
trién khai trén Sa Giao dich Chitng khoan Thanh ph6 HA Chi Minh (HOSE) véi gia khdi diém dau gia 1a 69.600
dong/co phiéu. Néu thanh cong, BCM ¢o thé huy dong dugc 21 nghin ty dong (tuong duong 882,6 triéu USD),
tdng cuong von cha sd hitu hién tai va hé tro tang trudng kinh doanh trong tuong lai.
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Co cAu s& hifu cia BCM tinh dén thang 12/2024 Thay doi von diéu I& qua cac nam tai BCM (ty dong)
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Nguon: BCM va SSI Research

Co c4u cong ty:

BCM ¢6 23 cong ty con hoat dong trong nhiéu linh vic: xay dung, thuang mai, bt dong san, dich vu, vién thong
va cong nghé thong tin, san xuét bé tong, vat liéu xdy dung, khai thac khoang san, dién, cang, y té va gido duc.

Téng cong ty Becamex IDC
I

CTCP Phatirién do thi (Becamex eree Eg";‘?f'gr;‘“‘"!’ Phude |
uDJj (51%) CTCP X mang Ha Tién Kién
o - lang (35.21%) Truing Bai hac Quéc t& Mién
CTCP Kinh doanh va Phat trien — Béng (EIU) (51%) ™
Binh Dudng {Becamex TDC) CTCP vat ”eiﬁy;%u”g Becamex S £ o ki S
(80.7%) R = . J— CTCP Bénh vién a khoa Quéc t8__|
. N Becamex (90%:
CTCP Xy dungva Giao thong T?]nng ty TN_F:VI: MT‘;J Shag it (60%)
Binh Dufong (Becamex 1IC) R e Cang ty TNHH MTV HS tro khdi
(44,42%) (Li2%) nghisp Becamex IDC — Block 71 —
TIPS (100%)
TCP Ph H S L. E——
| CTCP Pht sl Kyt CTCP BAu 1y va Phat idn Gong - )
—e nghiép Béng Sai Gan (30%) Céng ty TNHH MTV Asperi (51%)—
Lién doanh Khu cong nghiép Viét .
Nam - Singapore (VSIP) (49%) CTCP Dugc phdm Savi (35,19%) —
) CTCP Cong nghé & Truyén thong__|
CTCP Setia — Becamex (40%) Viét Nam (48 59%
N CTCP Cao su Binh Duan
Cong ty TNHH Becamex Tokyu 9
e s (esi%)
CTCP Gi&i phap nang lugng
CTCP Phittrién Cong nghiép BW thong minh Viét Nam -~ —
(24,06%) Singanore(36%)
CTCP Becamex Binh Phudc CTCP Dau tu va Phat frién Bién
. — Becamex-VSIP (36%) |
CTCP BecamexBinh Binh (40%) CTCP Phit trién Gido duc Mién ||
Bong (50%)
KCN VSIP Can Tha (40%) Cong ty Lién doanh TNHH Sinviet__|
T (30,35%)
Nguon: BCM, SSI Research
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2.1. Thanh ph6 méi Binh Duong: Trung tam khu dd thi

2. M6 hinh kinh doanh

¢ W <

| Google =t

Nguon: gg map

Thanh ph6 mai Binh Duong 12 mot du an phat trién do thi rong 16n tai tinh Binh Duang, véi tong dién tich 1.000
hecta va tong chi phi dau tu udc tinh hon 150.000 ty dong, du an dugc thiét ké dé tré thanh mot trung tam do
thi hién dai, ndng dong va bén vimng.

BCM hgp tac vdi cac nha phat trién bat dong san quoc té nhu Tokyu Land, Capitaland, Gamuda Land va
Mapletree dé phat trién cac du an phu khac nhau trong du an Thanh ph6 mai Binh Duong. Cac du an dang chu
y bao gdm Artisan Park Binh Duong ciia Gamuda Land, trai rong trén 5,6 hecta véi 349 nha ph6 thuong mai va
tdng von dau tu 4.028 ty dong; du an Sycamore cua Capitaland tai Binh Duong bao gdm 18,9 hecta @ trung tam
Thanh phd mai Binh Duong; va khu do thi Tokyu Garden City clia Becamex Tokyu, trai rong trén 70 hecta.

Ngoai ra, BCM ciing phat trién cac du an nha & trong cac khu cong nghiép nhu Khu dé thi Bau Bang, Khu do thi
Lai Uyén, Khu dan cu Théi Hoa, Khu tai dinh cu Phi My, Khu tai dinh cu Phu My va Khu téi dinh cu Tan Vinh
Hiép, vai tong dién tich dét con lai han 816 hecta.

Cac du an khu do thj va tai dinh cu tinh dén thang 12/2024

STT  Vitridyan Dién tich kinh doanh con lai (m2) Ty I8 1ap day (%)
1 Thi trén Bén Cat 3.379.394 74%
2 Huyén Bau Bang 4.789.721 27%
3 TP Thi Dau Mot 4.740.613 54%
4 TP Thuan An 121.026 95%
Nguon: BCM
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2.2. BCM — Doanh nghiép phat trién khu cdng nghiép I6n nhét tai Binh Duong

BCM d4 x4y dung va van hanh 7KCN tai Binh Duong, bao gom KCN My Phudc 1, My Phudc 2, My Phudc 3,
Théi Hoa va Bau Bang va Bau Bang md rong. Tong dién tich 1a 4.743 hecta. Viéc phat trién co so ha tang trong
cac KCN nay dat 95%, vdi ty I& 14p hon 80%. Ngoai thu nhép tir cho thué dét trong KCN, BCM dam bao mot
ngudn doanh thu hang ndm 6n dinh ttt phi quan ly, phi xtt Iy nudc thai, cung cap nudc sach va cac dich vu khac
dugc cung cp cho cac cong ty hoat dong trong cac khu cong nghiép nay.

Trong ndm 2025-2026, BCM dat muc tiéu Iap day khong gian con lai va thu hut cac tap doan 16n st dung cong
nghé san xuét tién tién vao KCN md rong Bau Bang (380 hecta dét con lai), phan ma rong nay ndm lién ké voi
KCN Bau Bang hién ¢6 va dugc hudng l0i tir cac lién két giao thong manh mé. BCM ciing da dau tu vao KCN
Cay Truong tai tinh Binh Duong v6i tong dién tich [a 700 hecta va co tong von dau tu hon 5.4 nghin ty dong.

Danh muc KCN ctia BCM trong nam 2024

o o . Tong dién Dign tichdat _. . . . Gia cho thué  Dién tich con lai Téng von dau tu
KCN Dia diém % BCMSONIU  “yion (ha)  thuong phdm (ha) '€ 9P 9V ) ysnyma/chu ky thue) (ha) (ty déng)
KCN My Phudc 1 Binh Duong 100% 378 274 88% - 32,88 451
KCN My Phudc 2 Binh Duong 100% 478 343 97% - 10,29 746
KCN My Phudc3  Binh Duong 100% 985 672 99% - 6,72 2.864
KCN Thei Hoa Binh Duong 100% 202 152 86% 125 21,28 666
KCN Bau Bang Binh Duong 100% 1,000 735 96% 125 294 3.334
Ef;'\g' BauBangma  Binh Duong 100% 1.000 716 67% 130 236,28 11,530
KCN Cay Truang  Binh Dutang 100% 700 490 0% - 5.459
Ngudn: BCM
Trong s6 cac KCN duoc liét ké, ching t6i thiy rdng BCM va VSIP ndm trong nhom 5 doanh nghiép phat
trién khu cong nghiép hang dau, noi bat vai quy dét rong lon. Dén cudi ndm 2024, ca BCM va VSIP déu da
tich Iy dugc dién tich dat dang ké, khdng dinh vi thé cua minh 1a nhitng doanh nghiép dan dau trong linh
vuc phat trién khu cong nghiép.
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Nguén: SSI Research
SSI.COM.VN Visit SSI Research on Bloomberg at Trang 7

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

2.3. Cac lién doanh cia BCM - Dan dau trong cac KCN va nha may xay dung san

VSIP — Doanh nghiép phat trién khu céng nghiép I6n nhat Viét Nam

Duoc thanh Iap vao nam 1996, Tap doan VSIP 1a mét lién doanh 49%/51% gilta BCM va Sembcorp Development
LTD. La mot nha dau tu hang dau trong nganh bat dong san cong nghiép cua Viét Nam, Tap doan VSIP vén
hanh 14 KCN, d6 thi va dich vu KCN trén khap ca nudc, vdi tong quy dat hon 13.081 hecta. VSIP da cho thué

c0 s6 ha tang KCN cho 882 khach hang tir 30 quoc gia, vdi tong von dau tu 18,7 ty USD. Tap doan da tao ra
viéc [am cho gan 288.300 lao dong trong va ngoai nudc.

VSIP: Danh muc KCN

COMING UP:

Land area: 635ha
Year of commencement: 2007

Land area: 273ha
Year of commencement: 2018

Land area: 481ha

Land area: 150ha IP
Year of commencement: 2015

Land area: 1,600ha
Year of commencement: 2010

Land area: 750ha
Year of commencement: 2015

Land area: 500ha
Year of commencement: 2023

Land area: 760ha
Year of commencement: 2013

Land area: 500ha
Year of commencement: 1996

Land area: 2,045ha
Year of commencement: 2006

. Year of commencement: 2022

n
B-

- BECAMEX
VSIP BINH DINH

\ Land area: 1,374ha
J Year of commencement: 2020

- WSIP Il - BINH DUONG
3 Land area: 1,000ha
Year of commencement: 2022
A
P

- WSIP CAN THO
-~ Land area: 900ha

(Phase 1: 293.7 ha)
Year of commencement: 2022

Nguon: BCM
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BW Industrial: Dan d4u trong phat trién nha may va kho xay sén tai Viét Nam

BW Industrial (BCM s hitu 24,06%) ¢6 vOn diéu I8 hién tai 1a 4.132 ty dong - ding d4u trong viéc phat trién
cac nha may xay sén va kho xdy sén ca nudc. Vao cudi nam 2024, BW Industrial da phat trién hon 450 ha trong
t6ng s6 hon 1.000 ha dét va co khoang 3,3 triéu m2 GFA clia cac nha xudng xay sdn (RBF) va kho xay san (
RBW) dang hoat dong. Ngoai ra, BWID hién dang dién tich [a130 ha (1 triéu m2 GFA) dang dugc xay dung.

BWID: Danh muc nha may va kho xay sén

BAC NINH o HAI DUONG
VSP Bac Ninh IP Vi S VSP Hai Duong P
VSP Bac Ninh 2 P /
Thwan Thanh 36 P -Ir . .
Mam Son Hap Linh P ' . L QUANG NINH
Yan Phong P F . Deep C Guang Ninh P
HANOI ,
Phu Mghia P
-~ HAI PHONG
VSP Hai Phong P
Mam Dinh Vu IP
Desp C P
NGHE AN
V5P Nghe An P
BINH DUONG .
VSR 2A P "
My Phuoc 3 IP
My Phuoc 4 IP
Bow Bang P -,
Bav Bang Extension P ' .
BW Supply Chain City
TanDong Hiep B P
Dong An 1P BINH PHUOC
Song Than 1P
Becomex Binh Phuoc IP
LONG AN
Vinhloc 2 P L] L
Xuyen A IP . 0
Thuan Dao P - -
L - DONG NAI
HO CHI MINH 1 b .
4 N Amata Bien Hoa IP
Tan Phu Trung P Nhon Trach 2 - Loc Khang IP
LAt Nhon Trach 1P
\ Dau Giay IP
Tan Hiep IP
Song May IP
Nguon: BWID

Khu phitc hgp cdng nghiép - do thi - dich vu Becamex Binh Phudc: Dién tich 16n thir 2 ca nudc
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KCN Becamex Binh Phudc (BCM s hitu 40%) ndm @ thi xa Chon Thanh, tinh Binh Phudc, véi tong dién tich quy
hoach hon 4.500 hecta, bao gdm 2.448 hecta KCN va dién tich con lai danh cho cac khu dan cu. Dy 4n dugc
phat trién theo mé hinh cong ndng hén hop két hop cac KCN, dich vu KCN va do thi, véi tong von dau tu 1én dén
20 nghin ty dong. Giai doan 1 bao gdm 448 hecta tng dién tich va da thu hat han 1,1 ty USD vén dau tu ding
ky. Trong ndm 2024, ty I& 14p day cho giai doan 1 dat 17%, dién tich thuong mai con lai sén sang ban la 230
hecta.

Quy hoach va trién khai KCN Becamex Binh Phudc

STT  Phén khu Dién tich (m2) %
| Khu c6ng nghiép 24.316.249 100%
1 Pét thuang mai 16.833.793 69,23%
2 Dét kho tang bén bai 1.154.135 4,75%
3 Pét hanh chinh va dich vu 721.338 2,97%
4 Pét ha tang giao thong 2.578.112 10,60%
5 Pét cay xanh 2.694.226 11,08%
6 DAt ha tang ky thuat (xtt Iy nudc thai, tram dién) 334.645 1,38%
1l Khac 166.483 0,68%

Nguon: KCN Becamex Binh Phudc

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 10
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

3. Thi truong Bat dong san trong nudc
3.1. Thi truong Bat dong san Nha ¢
3.1.1. Nhin lai nam 2024: Nam dau tién cia chu ky bat dong san moi

Trong giai doan 2012-2015, thi trudng bét dong san Viét Nam da bat dau véi mot chu ky dac trung boi 1ai suat
cao, ngudn cung mdi doi dao va téng truéng GDP tuang doi cham. Sau khi thuc hién cac luat dat dai mdi trong
nam 2013 va 2014, ¢6 hiéu luc tit gita ndm 2014 dén 2015 cung voi su phuc hdi kinh té giita nam 2014-2015,
thi truong bat dong san da phuc hoi véi s lugng giao dich cao hon nhiéu. S6 lugng can hd méi da ban trong
nam 2015 tang 5,4 1an so vai s6 lugng cdn hd ban trong ndm 2012 tai ca TP. Ha Noi va TP.HCM.

Giao dich can ho mdi tir nam 2009-2026F tai TP. Ha Noi & TP.HCM (can)

70,000

60,000
50,000
40,000
30,000 \ | |

20,000
10,000 I I I

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F
Nguon: CBRE

Tuang tu nhu chu Ky thi truong bat dong san gitta nam 2012 dén 2015, ndm 2024 danh déu su khéi dau cta
mot giai doan phuc hoi méi. Theo CBRE, tdng khoi luong giao dich can ho tai TP. Ha Noi va TP.HCM tiang 104%
svck 1én hon 38.100 cdn trong nam 2024, trong d6, Ha N6i 1a dong luc tang trudng chinh.

Nam 2024, TP. Ha Noi ¢6 30.960 can hd mdi dugc chao ban (+201% svck) va 31.170 giao dich cdn ho so
cap (+176% svck), cho thay Iugng ton kho tir cac nam trudc da dugc ban hét. Tai TP.HCM, thi truong chung
cu cho thay dau hiéu phuc hoi, vai giao dich can ho so cip vugt qua ngudn cung mdi, tuong tu nhut thj truong
Ha Noi gitta ndm 2023 va 2024. Su tang trudng tai Ha Noi va su phuc hoi sém tai TP.HCM ho trg doanh s6 ban
hang ctia cac doanh nghiép dau tu BDS niém yét.
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Giao dich so cép trén thi truong chung cu TP. Ha Néi & TP.HCM (Can)
50,000
40,000
30,000

20,000

2020 2021 2022 2023 2024

mHa NG = TP. HCM

Nguon: CBRE, SSI Research
3.1.2. Tang truéng nhu cau va céac thay doi quy dinh mdi du kién sé giif gia bat dong san én dinh

Trong ndm 2024, ca TP. Ha Noi va TP.HCM déu chitng kién su gia ting gia ¢4 trén thi truong cin ho so cp va
tht cap, phan anh nhu cau manh mé tir ngudi mua nha va nha dau tu. Theo CBRE, ngay ca khi nguon cung moi
giam, gia can ho trung binh da tdng 24% svck trén thi trudng so cap va 7% svck trén thi truong th cép tai
TP.HCM. Ngoai ra, gia can hg trung binh trén thi trudng so cp va thit cap tai Ha Noi lan lugt ting 36% va 26%
svck.

Gia ban binh quan tai thj trudng chung cu tai TP. Ha Néi va TP.HCM (triéu dong/m2)

80.0 . 5 P %
— HaNoi—Thticap '+ — TP.HCM-Thitcap —e- HaNOi—Socip -@= TP.HCM-Socap
60.0
40.0
20.0
2019 2020 2021 2022 2023 102024 202024 302024 402024
Nguon: CBRE

Luat D4t dai mai, co higu Iuc tir ngay 1/8/2024, ciing 1a mot yéu t6 gép phan vao su gia tang gia. Luat nay thay
thé khung gia dat cd, vai bang gia dugc cap nhat hang nam dé co thé kip thai phan anh giathi truong. Céc tinh,
bao gdbm TP. HCM, TP. Ha Noi, Hai Duong, Bac Giang va Binh Duong da ban hanh bang gia dat mdi, dan dén
su tang gia dang ké dao dong tir 20% dén 50 1an. Dén cudi ndm 2025, tat ca cac tinh du kién sé ban hanh bang
gia dat mai sé dugc ap dung tUr nam 2026. Tién sut dung dét thay doi dang ké, chiém mot phan 16n chi phi du
an nha ¢, dao dong tur 7-20% dbi vai can ho cao tang va tir 25-50% doi véi biét thu va nha pho.
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Doi v6i nam 2025, CBRE du doan gia can hd méi tai ca TP. Ha Noi va TP.HCM sé ting khoang 5%. Vi su hd
tro it chinh quyén dia phuang trong viéc g& bo vudng méc phap 1y, nguon cung can hd mai tai TP.HCM du kién
sé dat 9.000 can, gan gap doi so vai nam 2024. Méc du véi mic tang truang ngudn cung cao, nhu cau nha ¢
va dau tu du kién sé van manh mé. Dong thdi, cac phan khuc nha ¢ dugc ma ban méi da s6 ¢ phan khac cao
cap, qua do co thé day mat bang gia cao han so vdi udc tinh cua CBRE.

3.1.3. Lai suét cho vay mua nha du kién sé ting nhe nhung van ¢ mic hap dan

Lai suat cho vay mua nha uu dai da 6 muc thap ky luc, dao dong tur 5,3% dén 7,2%/ndm trong nam 2024.
Nhitng mc I4i sudt thap nay do canh tranh gay gét giifa cac ngan hang trong nudc dé thu hit ngudi mua nha
va chi phi von hop ly cta cac ngan hang.

o K@ tir dau thang 11/2024, mot s6 ngan hang trong nudc (Agribank, TCB, VIB va MBB) da ting Iai sut tién
gufi. Lai sudt tién gui trung binh da tang tir mitc thip 4,8%/ndm Ién 5,5%/nam trong nlta cudi ndm 2024.
Mifc tang nay la do: i) ting trudng tin dung hang ndm cao han (10% trong 10 thang dau ndm 2024 so véi
7,39% trong 10 thang dau nam 2023), dan dén kha nang thiéu hut tién mit trong mua tin dung cao
(Q4/2024 — Q1/2025); va ii) lgi nhuan cao hon tir cac kénh dau tu khac, bao gom vang va bat dong san.

e Vi chi phi von tang nhe, 1ai suat cho vay mua nha trung binh co thé ting tr dau ndm 2025. Tuy nhién,
chiing t6i ky vong lai suat tién gt on dinh va lam phét thip trong ndm 2025 sé gitf 1ai suat cho vay mua
nha uu dai thap han mitc truge COVID, hé trg thi trudng bat dong san tiép tuc tang trudng. Néu 1i suét cho
vay mua nha uu dai ting dang ké trong ndm 2025, dat 9-10% méi nam, thj truong bat dong san c6 thé suy
yéu do gid tri cho vay mua nha cao, gay ap Iuc dén viéc thanh toan ng va lai vay doi voi ngudi mua nha.

Lai suat tién giti va cho vay trung binh 12 thang (%) Lai suat cho vay mua nha wu dai trong 12 thang dau tién.

= | 4i suAt cho vay trung binh = | 4i suat huy @ong trung binh
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3.1.4. Nguon cung du kién sé tang trong nam 2025 khi cac cha dau tu tan dung diéu kién thi trudng tot hon

V6i méi truang 1ai sudt cho vay mua nha thap va on dinh, cac lut lién quan dén dét dai mai co higu luc, su
h6 trg ciia Chinh pha dé tang ngudn cung (tinh todn gia dt hodc ban hanh nghi quyét thi diém dé chuyén
doi dat khong phai la dat ¢ thanh cac dy an thuong mai) va ting truang kinh té lién tuc, thi trudng bat dong
san du kién sé phuc hoi manh mé vai nguon cung tang trong nam 2025.

Vao dau thang 2/2025, chinh quyén thanh phd Thi Ditc da cong b quy hoach tdng thé dén ndm 2030 va
phé duyét 12 du an bét dong san mai trong thanh ph6, cho thay ngudn cung mai du kién tang trong tuong
lai gan. Theo udc tinh cua CBRE, TP.HCM du kién sé& c6 9.000 can hd mdi ra mét trong nam 2025, nhung
van thip hon so vdi giai doan 2016-2022. V6i ngudn cung cdn ho mai dugc cai thién, mac du van con han
ché tai TP.HCM, ty I& hap thu va gia ca du kién s& cao hon so vai nam 2024.

Tai Ha Noi, thi truong du kién van sé hoat dong tot vdi su gia ting nguon cung méi. Theo CBRE, nguon
cung cdn hd mai tai Ha Noi co thé dat 30.100 can, cao han mét chit so véi ndm 2024. Tuy nhién, do gia
ca tang 28% svck trong ndm 2024, nhu wdc tinh cia CBRE, gia so cp du kién sé 6n dinh vai ty 16 hap thu
thap hon trong 2 nam tdi, tuang tu nhu giai doan gilta nam 2016-2020.

$6 Iugng can ho mai tai Ha Ndi va ty Ié hap thu trong giai doan 2016-2020 (can va % can hé ban)
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Du bao thi trudng can ho so cap tai TP. Ha Noi (can va triéu dong/m2)  Du bao thi truong can ho so cap tai TP.HCM (cén va triéu dong/m2)
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Nguon: CBRE & SSI Research udc tinh Nguon: CBRE & SSI Research udc tinh

o Ngoai ra, ngudn cung BDS tai cac thanh pho cip 2 du kién ciing sé ting Ién, cung cp thém cac Iua chon
dau tu BDS.

Bang: Chi tiét dy bao ngudn cung mdi tai TP. HN, TP. HCM & céc tinh 1an cén trong nam 2025

Thai gian mé ban du

Tén du an Dia diém Chii dau tu Nguon cung du kién (cén) b
TP. HN & HCM
Vinhomes Global Gate Ha Noi VEFAC 4.100 can hg thip tang & 12.600 can hg cao tang 4Q2024
Vinhomes Wonder Park Ha Noi VvIC 2.300 can ho thip tang & 600 cdn hd cao tang 2025
Central Residence Gamuda Ha Noi Gamuda Land ~2.605 can ho cao tang 2025
A3/CT2, Long Bien, Hanoi Ha Noi TAL ~480 can ho cao tang 2025
The Matrix Premium Ha Noi MIK Group ~990 can ho cao tang 2025
Kepler Land - Ha Dong Ha Noi TSQ ~1.280 can ho cao tang 4Q2024
Thap Vang Ha Noi PC1 182 cdn ho thap tang 2025
Foresta TP. HCM KDH 226 cén ho thip tang & 600 cin hd cao tang 2025
Gem Riverside TP. HCM DXG ~3.175 ¢dn ho cao tang 2025
Eaton Park TP. HCM Gamuda Land ~700 can ho cao tang 402024
Céac tinh lan can
Vinhome Duong Kinh - 240 ha Hai Phong VHM ~6.300 can ho thap tang 2025
Vinhome Green Ha Long - 4.110 ha Quang Ninh VHM N/A 2025
Vinhome Phudc Vinh Tay -1.089 ha Long An VHM N/A 2025
Thanh phé lzumi -170 ha Dong Nai NLG ~2.600 can ho thap tang 2025
Gem Skyworld - 92 ha Dong Nai DXG 1.700 cén ho thap tang 2025
Nam Long 2 - 43,8 ha Can Tho NLG 881 can hg thip tang 4Q2024
Hoang Huy New City giai doan 2- 49 ha Hai Phong TCH 1.185 can ho thap tang & 2.494 cdn ho cao tang 2025
Thi trdn Céi Gia - 176 ha Hai Phong VCR 1.547 ¢dn ho thap tang 2025
Thuan An1 & 2 Binh Duong PDR 5.954 can chung cu 2025
Thép ven song Olalani Da Nang Sungroup 1.425 cén chung cu 2025
Ngudn: SSI Research tong hop
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3.1.5. Thi trudng bat dong san nha ¢ tai Binh Duong

Tinh Binh Duong, nam ¢ phia dong ctia TP.HCM, dugc xép vao thi truong bat dong san cép 2. Tinh Binh Duong
¢0 29 KCN, d4 thu hut nhiéu cong ty dau tu truc tiép nudc ngoai (FDI). Sy md rong cta cac KCN tai day da thic
day mot lugng l6n cu dan tur khdp ca nudc dén tim kiém ca hdi viéc 1am va sinh song tai Binh Duong.

Dan s6 cua Binh Duong dat 2.763.120 nguoi vao nam 2022, xép thit 6 trong ca nudc. Ngoai ra, Binh Duong c6
5 thanh pho truc thudc tinh (cao nhét ca nudc), cho thay cac khu vuc phat trién va tap trung hon trong tinh.

Trong nam 2023, Binh Duong ¢6 thu nhap binh quan dau ngudi cao nhat ca nudc, dat 8,29 trigu dong/ngudi
méi thang, h6 trg nhu cau vé nha G mai.

Hon nifa, theo Quy hoach tinh Binh Duong giai doan 2021-2030, tam nhin dén ndm 2050, ty 1§ d6 thi hoa dugc
dat muc tiéu dat tir 88-90% vao nam 2030. Piéu nay cho thay thi truang nha ¢ du kién sé phat trién nhanh hon
nhiéu.

La mot trung tm cong nghiép, Binh Duong dan dau ca nudc trong viéc phat trién nha d xa hoi cho cong nhéan
KCN. Ngoai ra, tinh con ¢ thi truong bat dong san nha 6 thuang mai phat trién manh, phuc vu cho nguoi nuac
ngoai va cong nhan c6 thu nhap cao lam viéc tai cac cong ty trong tinh.

Tir ndm 2016 dén thang 9/2024, Tinh da phé duyét 108 du an nha & dé ban. Dang chu ¥, 9 du an da dugc phé
duyét trong 9 thang dau ndm 2024, bo sung gan 3.700 cin hd mdi vao thi truang. Ngudn cung nay bang 73%
tdng ngudn cung mdi tai TP.HCM, mét thanh ph6 ¢6 gan 10 triéu dan cu, cho thay ngudn cung tot tai tinh Binh
Duang.

Thi trudng ghi nhan nhu cau manh mé tit ngudi mua cén ho, cho thiy su quan tam dang ké tir nguoi dung cudi.
Vi du, Orchard Hill, giai doan 2 cuia dy dn Sycamore do CapitaLand Development phat trién, d& co khoang 90%
trong s6 774 ¢dn ho dugc dat chd ké tur khi du an m@ xem trude doc quyén vao ngay 26/10/2024. Tuong tu, du
an The Emerald 68 da ra mét giai doan dau voi 100 cén ho, trong d6 90 cdn da dugc ban vao ngay ra mat trong
thang 10/2024.

Thi truong bat dong san Binh Duong c6 tiém néng tang truéng manh mé, dugc thic ddy bdi FDI ting dang ké,
nguon cung manh mé va nhu cau cao tir ngudi dung cubi. Giap Binh Duong trd thanh mot thi truong hap dan
cho cac nha dau tu tim kiém co hoi tai cac thanh pho cép 2 trén ca nudc.

Sang nam 2025, cung v6i su phuc hoi manh mé cua thi trudng bat dong san TP.HCM, chiing t6i ky vong thi
truong nha 6 Binh Ducng sé soi dong so vai nam 2024. CTCP Dich vu Bat dong san D4t Xanh, mot trong nhiing
nha moi gidi hang dau ca nudc, du kién thj truong bat dong san Binh Duong sé ¢ nhiéu du an ra mét hodc tiép
tuc ban nhu Sycamore, The Emerald 68, Thuan An 1 & 2, TBS Green tower, The Ten, Stown Gateway va The
Harmony Residences.

V& trién vong dai han, Viét Nam dang dinh hudng thic day lién két kinh té theo quy hoach phat trién vung. Bo
Chinh tri ¢4 yéu cau nghién ctu tiép tuc bo cap hanh chinh trung gian (cap huyén) va dinh hudng sap nhap mot
s6 don vi hanh chinh cép tinh. Noi dung chi tiét co thé sé dugc cong b6 trong giai doan Q2-Q3/2025. Dién bién
nay sé la mot budc ngodt cho phat trién co s ha tng va sé co tac dong tich cuc dén thi truong bat dong san
nha @ tai nhiéu khu vuc, trong d6 c6 Binh Duong va mot s tinh 1an can.
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3.2. Thi trudng Bat déng san Khu céng nghiép

Ngudn cung cac KCN méi dy kién sé mé rdng trudc cudi nam 2025. Trong ndm 2024, 8 KCN mdi da di
vao hoat dong, vdi tong dién tich 3.029 hecta, tdng 3,3% so vdi tong dién tich cac KCN dang hoat dong,
theo bao cdo cua Bo K& hoach va Pau tu.

Hon nita, ¢6 27 du an dau tu vao KCN duoc phé duyét trén toan qudc, vai tng dién tich 8.886 hecta, ting
tng dién tich cac KCN trén ¢ nudc 18n 18.800 hecta (+9% svck). Cac KCN mdi du kién sé bt dau hoat
dong trudc cudi nam 2025. Tuy nhién, ¢ mot su chuyén dich dang cha y tir cac KCN cap 1 sang cap 2,
vi hau hét cac du an mai déu nam o cac tinh nhu Bac Giang, Ha Nam, Binh Phudc, Ba Ria Ving Tau va Tay
Ninh.

Cac khu céng nghiép méi dugc phé duyét dau tu trong nam 2024

KCN Téng dién tich (ha) Téng von dau tu (ty ddng)  Chi dau tu KCN Dia diém
Thinh Phat 113 1443  CTCP Dau tu Thinh Phat Long An
Viét Han mé rong 147 1237  Phu SiPhuc Long Béc Giang
Dong Anh 299 6338 Vinaconex Ha Noi
Hiép Thanh - giai doan 1 495 2350 Tap doan Cao su Viét Nam Tay Ninh
Doc Pa Trang 300 1807 Viglacera Yén My Khanh Hoa
Song Cong Il 296 3985 \Viglacera Thai Nguyén Thai Nguyén
Phic Son 124 1836 L& Dong Bang Béc Giang
Tan Phudc 1 470 5937 Idico Tién Giang Tién Giang
Hiép Phung 175 2938  Cong ty dau tu Hoa Phil Ha Noi
Phic Long md rong 329 5642 Dau tu Phic Long Long An
Tho Hoang 250 3095 An Thi Hung Yén
Dong Van V giai doan 1 237 2911 CTCP Ha tang Ha Nam Ha Nam
Chau Minh - Bac Ly - Huong Lam 106 1256  CTCP Ha Tang Cong Nghé Cao Béc Giang
Nam Tén Lap 245 2590 Sai Gontel Long An Long An
Vinhome Viing Ang 965 13276  CTCP Khu cong nghiép Vinhome Ha Tinh
Hoa Yén 269 3745 Fecon Hoa Yén Béc Giang
Cong nghé théng minh WHA 179 1320 WHA Thanh Hoa
Gia Lach 257 3745  DAu tu xuét nhap khdu Thang Long Ha Tinh
Yén Lu 120 1543  Tay Thai Binh Duong Béc Giang
Dang Van VI 250 3000 CTCP Cang Quéc té Ha Nam Ha Nam
Xuan Qué - Song Nhan 1000 KCN Xuén Qué Dang Nai
Bau Can - Tan Hiép 1000 9252 KCN Tan Hiép Pong Nai
MG rong My Xuan B1 110 1989 Idico Conac BR-VT
Trung Thanh 200 1657 CTCP Pau tu Phat trién Ha tdng Nam Dinh Nam Dinh
Cam Lién 450 1840 Campella Quang Binh Quang Binh
Hung Phua 350 1939  Geleximco Hung Phi Thai Binh
Trén Yén 255 2184 \Viglacera Yén Bai

Nguon: SSI RS

Tha tuc cap phép thanh 1ap KCN méi du kién sé dugc day nhanh trong nam 2025. Trong thang 11/2024,
Quoc hoi da ban hanh luat sita doi va bo sung 4 luat khac nhau (quy hoach, dau tu, dau tu theo phuong
thirc d6i tac cong tu (PPP) va déu thau). Dang cha y, lut sita doi Luat Dau tu nay yéu cau ty quyén cap
chimg nhan d4u tu cho cdc KCN cho Uy ban Nhan dan tinh, thay vi Th tuéng Chinh ph. Viéc phan quyén
quan ly dat cong nghiép nay sé ddy nhanh viéc thanh 1ap cac KCN méi, dic biét co lgi cho cac cong ty co
nguon dat chuyén doi dang ké, chang han nhu cac doanh nghiép trong cao su.

Viéc chuyén doi dét trong cao su thanh khu cong nghiép da mang lai két qua tich cuc. Trong nam 2024, 3
khu cong nghiép mdi — Hiép Thanh & tinh Tay Ninh, Xuan Qué Séng Nhan 6 tinh Dong Nai va Bau Can Tan

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 17

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

FDI giai ngan va FDI ddng ky (triéu USD)

Hiép, cing 6 tinh Dong Nai - da nhan dugc phé duyét dau tu dé chuyén doi tur dét trdng cao su, bao gom
2.495 hecta tong dién tich.

o Du béo dién tich d4t cong nghiép cho thué du kién sé dn dinh trong ndm 2025. Cac khach thué FDI, 1
nhitng khach hang chiém dién tich 16n nhét trong cac KCN tai Viét Nam, dé cho thiy su cham lai trong hoat
dong trong nam 2024, vai tong von FDI dang ky dat 38,23 ty USD (-3% svck). Tuy nhién, trong thang
1/2025, tong von FDI ddng ky da tang vot Ién 4,33 ty USD (+48,6% svck), cho thay xu hudng phuc hoi
manh mé hon trong dong von FDI vao Vigt Nam trong nam 2025.

FDI dang ky méi (triéu USD), thang 12/2013 — thang 11/2024
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Cong nghé
Nguon: MPI
Cac khach thué nwéc ngoai I6n tai cac khu cong nghiép Viét Nam nam 2024
B s Dién
Cong ty Qucgia  Nganh Tong gia tri dau g, sy KCN Chil d4u tu KCN tich
(triéu USD) (ha)
Trina Solar Cell Trung Quéc  Néng lugng mit troi 454 Béc Giang Van Trung FuGiang 25
Kokin Solar Hong Kong Ndng lugng mat troi 275  Quéng Ninh Texhong Hai Ha Texhong Viét Nam N.a
Hyosung Han Quéc Bio BDO 730 BaRia-VangTau  Pha Myl IDICO 50
Hyosung Han Quéc PP va LPG 49 BaRia- Ving Tau Pha My II IDICO
Electronic Tripod Dai Loan Chét ban dan 250 BaRia- Ving Tau Chau birc Sonadezi Chau Btc 18
TVP Nhat Ban Chét ban dan 176  BaRia - Viing Tau Pha My Il Thanh Binh Pha My 12
BOE Trung Quéc  Chét ban dan 2775 BaRia-VangTau  Pha Myl Thanh Binh Phi My 20
Advanced Optics ~ Hoa Ky Chét ban dén 83  Pong Nai nhon trach | IDICO N.a
Regza Trung Quéc  Pién tir 40 Dong Nai Long Thanh Sonadezi Long Thanh 6
Jeil E&C HanQuoc  Hau cén 354  Déng Nai CLLIAELECED Amata 41
Long Thanh
7Q Vietnam Trung Quéc  San xuét linh kién nhiga 12 Dong Nai Gong nghé cao Amata 13
Long Thanh
Kiswire Vietnam Han Quéc Thép 22.7  Binh Duong Bau Bang Becamex IDC 8,9
Pahong Vietnam Dai Loan Dét may 65  Binh Duong Bau Bang Becamex IDC 16
Cani Pai Loan San xudt xe dap 23 Binh Duong VSIP I VSIP N.a
Manufacturing
Amkor Han Quéc Chét ban dén 1070  Béc Ninh Yén Phong 2C Viglacera 23
KO Thompson ~ Nhat Bén :{1(;/[:9?1 tt’i'nﬁa thiet bi chuyén dong 57  Quang Ninh Amata Song Khoai  Amata 3
Nguon: SSI
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Gia cho thué tai KCN (USD/m2/chu ky thué)

 Gia thué du kién sé tang nhe tir 3% dén 5% trong nam 2025. Theo CBRE, gia thué du kién sé tang tir 3%
dén 9%/ndm trong 3 nam t6i tai cac KCN phia Bac, va tr 3% dén 7%/ndm cho khu vuc phia Nam trong
cung ky. Gia thué trung binh tai cac KCN phia Bac du kién sé dat 145 USD/m2/chu ky thué, véi ty 16 1ap
day du kién la 82% cho nam 2025. Ngoai ra, gia thué trung binh tai cac khu cong nghiép phia Nam Viét
Nam dugc dy bao sé dat 178 USD/m2/chu ky thué, vdi ty 1§ Iap day 1a 89% cho nam 2025.

Theo Colliers, gia thué tai cac KCN chinh & Indonesia, bao gdm Karawang, Bekasi va Tangerang, trung binh
[a 176 USD/m2/chu ky thué trong Q3/2024. Miic gia nay cao han 14% so v6i gia trung binh tai cac KCN
phia B4c, va tuong duong vai mitc gia tai cac KCN phia Nam.

Do do, du kién toc do tang gia thué cho cac KCN sé cham lai dé tang cudng kha nang canh tranh vdi cac
thi truong khac nhu Indonesia, An Do va Malaysia.

Dién tich dat cong nghiép cho thué tai cac KCN (ha)
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Nguon: CBRE Nguon: CBRE
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4. Phan tich tai chinh
4.1. Doanh thu tir b4t déng san (dan dung va KCN)

Mang bat dong san cong nghiép va dan dung chiém tir 65-80% tong doanh thu cua BCM trong giai doan tur
nam 2018 dén ndm 2024. Doanh thu nay chi yéu dén tir cac hoat dong chuyén nhugng dat ¢ tai Thanh pho
méi Binh Duong, khu dan cu Hoa Lgi, khu tai dinh cu Bau Bang va hoat déng cho thué tai cac KCN nhu KCN
Bau Bang, KCN m6 rong Bau Bang, KCN Théi Hoa va cac KCN My Phudc 1, 2 va 3.

Trong nam 2023, doanh thu tUr bat dong san cong nghiép tang vot nho viéc ban dét tai Thanh ph6 mdi Binh
Duong cho CapitaLand, tri gia 4,7 nghin ty dong, tuong duang 18,9 hecta. Tuy nhién, trong ndm 2024, cong ty
chi ghi nhan hgp dong bén dat tri gia 1,3 nghin ty dét tai Khu dan cu Hoa Loi cho Becamex 1JC.

Bién lgi nhuan gop tur cac hoat dong kinh doanh bét dong san dao dong tir 46% dén 73% trén cac du an dugc
ghi nhan trong 6 nam qua do tinh phap ly rd rang cua du an va chi phi bdi thuong thap cho viéc giai phong mat
bang.

Doanh thu theo mang hoat dong cia BCM trong giai doan 2018-2024
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m BDS (déan cu, KCN) ~ m Thu phi BOT Dich vu Xay dyng mKhac

Nguon: BCM, SSI Research

Dich vu KCN, bao gdm quan Iy va bao tri KCN, cung cap dién va nudc sach cho khach thué, chiém tu 10-
23% tong doanh thu. Ty 1é Iap day tai 7 KCN hién co cua BCM trén 88%, tao diéu kién cho viéc ma rong dich
vu dién va nudc cua BCM (chu yéu cung cp cho khach thué KCN). Bién Igi nhuan cho cac hoat dong dich vu
da dat tir 40-44%.
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Bién Igi nhuan gop theo mang hoat dong ciia BCM trong giai doan 2018-2024 (%)
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Nguon: BCM, SSI Research

Thu nhap tai chinh tir cac lién doanh va cong ty lién két dong gop cha yéu trong tong loi nhuén tir cac hoat dong
kinh doanh ctia BCM (tir 40% dén 80%). Mot phan I6n thu nhap tai chinh nay dugc ghi nhan tit lién doanh KCN
Viét Nam Singapore (VSIP), trong d6 BCM nam gitt 49% c6 phan.

Lgi nhuan tir cac lién doanh va cong ty lién két tai BCM trong giai doan 2019-2024 (ty dong)
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Nguon: BCM

Trong giai doan tit nam 2019 dén nam 2023, chiing t6i nhan thay phan In |gi nhuan tit cac cong ty lién doanh
va lién két chu yéu dén tu VSIP va Becamex IJC. Ngugc lai, BWID van ghi nhan 16, chu yéu do ty 18 1ap day thap
lién tuc clia cac nha xudng xay sén.

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 21
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Lgi nhuan phan phoi tir cac lién doanh va cong ty lién két cia BCM trong giai doan 2019-2023

2019 2020 2021 2022 2023
VSIP 933 593 778 994 747
Setina — Becamex 43,6 53,9 0,6 36 13
Cong ty ¢6 phan dugc phdm Savi 425 40,8 46 38 37
Cong ty ¢d phan cong nghé va truyén thong Viét Nam 35,4 23 7.3 16 38
Becamex Tokyu 8,9 48,3 63 -0,5 -11
Cong ty c¢6 phan phét trién gido duc mién Dong 50,2 51 26 44 38
Biwase 119 133 68
BW -35 151 -209 -242 -299
Becamex Binh Phudc 6,8 13,1 -65 11 54
Cao su Binh Duong 9,9 8,1 45 -6,7 -11
Becamex Binh Dinh -1,9 13,4 2,5 4,3 42
Becamex IJC 309 252 196

Nguon: BCM
4.2. Bang cén doi ké toan

Hang ton kho ctia BCM chii yéu bao gom bat dong san nha & nam tai Thanh ph6 mdi Binh Duong. Dén nam
2024, gia tri cua hang ton kho nay du kién sé dat 11,5 nghin ty dong.

Hang ton kho ciia BCM giai doan 2020-2024
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Nguon: BCM, SSI RS

Trong ndm 2024, BCM da ghi nhan 976 ty dong trai phiéu dao han (-70% svck). Dong thdi, cac khoan vay ngan
hang dai han da tang dang ké 1én 3,78 nghin ty dong, dén tr cac khoan vay dai han tit Ngan hang Thuong mai
C6 phan Hang Hai Viét Nam (MSB), chiém 32% tong s khoan vay ngan hang dai han.

Pong thai, cong ty da phat hanh trai phiéu dai han, 1am gia tang gia tri trai phiéu dang luu hanh Ién 11,9 nghin
ty dong (+31% svck).

Trong giai doan tit nam 2022 dén ndm 2024, cac hé so sttc khoe tai chinh ctia BCM da lién tuc tng. Dang chu
¥, ty 18 ng rong trén von cha s hitu (D/E) da tang dang ké trong khoang thoi gian nay, 18n mitc 1,05x vao ndm
2024 — cao han mdc trung binh nganh [a 0,7x.

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 22
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Von ngan han va dai han cia BCM (ty dong) D/E cua cac doanh nghiép KCN niém yét trong giai doan 2022-2024
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Ngudn: BCM, SSI RS
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5. Trién vong

5.1. KCN ctia BCM: Dong Iuc tang truéng chinh giita boi canh dat han ché
Binh Duong - Mét trong nhitng Trung tdm Céng nghiép I6n nhat ca nudc

Theo Ban quan Iy KCN Binh Duong, Binh Duong c6 28 KCN dang hoat dong v6i 11.962 hecta tong dién tich.
Vi ty 18 1ap day trén 93,44%, tinh Binh Duang co ty 1& I4p day KCN cao nhét ca nudc. Do do, KCN VSIP 3, bét
dau hoat dong trong nam 2023, ¢4 lgi thé 16n trong viéc thu hat cac nha dau tu [6n nhu Lego va Pandora.

Trong nam 2024, tinh Binh Duong d4 thu hut hon 1,9 ty USD v6n FDI. Tinh dén nay, Binh Duong ¢6 gan 4.400
du an FDI v6i tong von dang ky vuot trén 42,4 ty USD, xép thit 6 trong ca nudc vé von FDI.

Viéc hoan thanh DBuong Vanh dai 3, Buong Vanh dai 4 cua TP.HCM, Dudng cao toc TP.HCM - Thii Dau Mot -
Chon Thanh va doan dudng HCM qua tinh Binh Duong sé tao dong luc manh mé cho FDI.

Téng dién tich (nghin ha) va ty 1é lap day (%) cta cac KCN tai Binh Dudng cao toc TP.HCM - Thi Dau Mot - Chan Thanh
Duong

Nguon: SSI Research
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Dy an KCN Bau Bang mé rong du kién sé tang manh trong nam 2025

Du an KCN Bau Bang md rong con lai 380 hecta dat can giai phong mat bang. Chi phi bdi thuong giai phong
mdt bang udc tinh 12 4.587 ty dong, tuong duong khoang 12 ty dong/hecta. Khi hoan thanh giai phong mat
bang, tong doanh thu tit du an c6 thé dat 12,8 nghin ty dong, LNST du kién dat 4,1 nghin ty dong cho toan bo
du an.
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Cac chi so tai chinh cia du an KCN Bau Bang mé rong Doanh thu va gia von (ty dong) cia KCN Bau Bang mé rong

Téng dién tich (ha) 1.000

GPA (ha) 716 2000 76%

Téng von dau t (ty dong) 11.530 1500 74%
+ Chi phi xay dung 3.625 72%
+ Chi phi béi thudng giai phong mat bang 5.478 1,000 70%
+ LUR 1.709 500 I I 68%
+ Chi phi khac 717 I I 66%

IRR 21,82% 64%

Ngu6n: BCM. SSI RS 2025F  2026F  2027F  2028F  2029F  2030F

s Doanh thu GVHB —@—Bién LN gop (%)

Nguon: BCM, SSI RS

+ KCN Cay Trudng du kién sé dugc cho thué vao Q1/2026

KCN Cay Truong du kién sé dugc cho thué vao Q1/2026, sau khi dugc phé duyét quy hoach chi tiét tong thé
1/500 vao thang 8/2024.

Trong nam 2026, chang t6i du kién sé co thém 26,2 hecta dat dugc cho thué vai gia 145 USD/m2/chu ky
thué. Hoat dong cho thué nay du kién sé tao ra doanh thu dang ké Ia 968 ty dong (+100% YoY). Lgi nhuan
g0p tur hoat dong cho thué nay du kién sé dat 681 ty dong.

Cac chi so tai chinh cua du an Cay Trudng Doanh thu va gia von (ty dong) cia KCN Cay Trutng
Téng dién tich (ha) 700
GPA (ha) 505 2,000 74%
Téng vén dau tu (ty déng) 5.459 73
—— 1,500 73%
+ Chi phi xa‘v dung ) 2.100 72%
+ Chi phi boi thwong giai phong mat bang 2.195 1,000 72%
+ LUR - 71%
+ Chi phi khac 1.164 500 71%
IRR , 15,65% 70%
A - 70%
Nguon: BCM, SSI RS 2026F  2027F  2028F  2029F  2030F
= Doanh thu GVHB —e@—Bién LN gbp (%)

Nguon: BCM, SSI RS

Ky vong tang truéng tich cuc cho Thanh phé Méi Binh Duong
Chiing t6i du BCM sé tiép tuc ban dat tai Thanh phé Méi Binh Duang, véi mot s6 diém ndi bat chinh nhu sau:

Thanh khoan Cai thién: Két noi ha tang gitta Thanh ph6 Mdi Binh Duong va TP. HCM da dugc cai thién vai cac
dy an nhu DPuong cao toc TP. HCM - Tha Dau Mot - Chan Thanh, bét dau khdi cong vao thang 1/2025 va du
kién hoan thanh vao ndm 2027, Dudng Vanh dai 3 va Dudng tao luc Bac Tan Uyén - Phu Gido - Bau Bang. Ngoai
ra, BCM hop tac v6i cac nha phat trién bat dong san 16n nhu CapitaLand, da mua 18,9 hecta dét tai Thanh ph6
MGi Binh Duong dé phat trién du an Sycamore.

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 25
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Hoan thanh tha tuc phap ly: Thanh phé Mai Binh Duong con lai 452 hecta dién tich da hoan tat chi phi giai
phong mét bang va tat ca céc tha tuc phap Iy.

Doanh thu, Lgi nhuan gdp (ty dong) va Bién Igi nhuan gop cia Dy an Thanh phé Méi Binh Duong

6,000 60.0%
5,000 50.0%
4,000 40.0%
3,000 30.0%
2,000 20.0%
1,000 I 10.0%
I - 0.0%
2021 2022 2023 2024 2025F 2026F
s Doanh thu LNG —@—LN gdp bién (%)

Nguon: SSI RS
VSIP thiic ddy trién vong lgi nhuan cia BCM

VSIP 3 - Mét trong nhitng dv an hiéu qua cao ctia VSIP: Ching t6i udc tinh hoat dong cua KCN VSIP 3 tai tinh
Binh Duong, sé dong gop tit 847-1.047 ty dong vao Igi nhuan trudc thué caa VSIP trong giai doan 2024-2027.

Cac du an KCN méi khac du kién sé tao ra doanh thu tir nam 2025. Cac KCN méi bat du hoat dong bao gom
KCN VSIP Can Tho Giai doan 1 (tong dién tich 1a 293,7 hecta, von dau tu gan 3.718 ty dong), VSIP Bac Ninh Il
(tdng dién tich 272 hecta) va VSIP Nghé An 2 (tdng dién tich 500 hecta). Cac du an nay dy kién sé tao ra doanh
thu théng qua lién doanh VSIP va déng gop vao doanh thu BCM bt dau tir ndm 2025.

Theo @0, lgi nhuan cia VSIP du kién sé chiém hon mét nifa lgi nhuén trudc thué cia BCM trong giai doan
nay.
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Danh muc KCN ciia VSIP

N Dién tich dat PR Gia cho thué Dign tich
KCN Dia diém thugng pham (ha) Ty I lap day (%) (USD/m2/chu ky thué) con lai (ha)
VSIP lIA Binh Duong Binh Duong 706 98% 97 12
VSIP IIl Binh Duong Binh Duong 732 15% 193 623
VSIP Béc Ninh Il Béc Ninh 192 38% 164 119
VSIP Quang Ngai - giai doan 1 Quang Ngéi 482 62% 84 184
VSIP Nghé An | Nghé An 278 90% 158 28
VSIP Quang Ngai - giai doan 2 Quang Ngéi 355 0% 84 355
VSIP Nghé An Il - Giai doan 1 Nghé An 404 19% 68 327
VSIP Ha Tinh Ha Tinh 138 0% 64 138
VSIP Cén Tho -Giai doan 1 Can Tho 210 0% 136 210
VSIP Lang Son Lang Son 428 0% 93 428
VSIP Thai Binh Thai Binh 235 0% 119 235
VSIP Quéng Tri Quang Tri 349 0% 71 349
VSIP Béc Ninh Béc Ninh 344 98% 315 7
VSIP Hai Phong Hai Phong 367 95% 206 19

Nguon: VSIP

5.2. BWID - Lgi nhuan dy kién tit nam 2025

Trién vong tich cuc cho cac nha may xay sén tai Viét Nam. Theo CBRE, c6 mot so ly do dé ho trg su phat
trién clia cac nha may xay sén tai Viét Nam:

e Cac khu cong nghiép vdi dién tich dat han ché dy gia thué 1én cao, 1am cho céac nha xudng xay sén trd
thanh mot lua chon hap dan dé t6i da hoa khong gian.

e Su phat trién cua thuang mai dién tit va nhu cau giao hang nhanh thic day viéc st dung céac kho va nha
Xuong xay sdn 6 cac khu viic do thj co dién tich dat han ché.

e Céc nha xu6ng xay san dang thu hit su cht ¥ va ma rong tai Viét Nam.

Chiing toi dy bao BWID sé cd lai trong giai doan 2025 va 2026. Theo CBRE, nhu cau vé cac kho xdy san du
kién sé tang trudng hai con s trong giai doan 2025-2026. Tinh dén cudi ndm 2024, ty 16 1ap day tai cac nha
xudng va nha kho xay san ciia BW 1a 89% (diéu nay phan anh ty 18 I4p day cac du an hoat déng cua BW dang
dugc rat ngan vé mitc 1,5 nam (RBF) hodc 1 ndm (RBW)). Chiing t6i du doan rang viéc hoan thanh khoang 1
triéu mét vudng du an mdi vao nam 2025 sé nhanh chong dugc thi trudng hip thu. Do d6, ching t6i du bao
BWID sé ¢ lai vao nam 2025.
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5.3. Trién vong nam 2025

Chiing t6i du bao doanh thu sé dat 7,2 nghin ty dong (+40% svck) va LNST sé dat 3,64 nghin ty dong (+57,5%
svck) vai cac dong Iuc tang trudng chinh nhu sau:

(1)

Bat dong san dan dung: Chuang t6i gia dinh BCM sé ban 20 hecta cho cac nha dau tu thtt cép dua trén
cac bién ban ghi nhd da ky trudc do. Trong chuyén thdm Thanh pho mdi Binh Duong, chiing t6i da quan
st thy tién do xay dung nhanh chong tai cac du an hgp tac voi cac doi tic clia Becamex nhu Becamex
Tokyu, CapitaLand va Gamuda. Do dd, chung t6i cang tin tuong vao cac hgp dong chuyén nhugng sap t6i
tai Thanh ph6 mai Binh Duong. Doanh thu va Igi nhuén gop du kién sé Ian luot dat 5,4 nghin ty dong
(+141% svck) va 3,6 nghin ty dong (+60,9% svck).

Cac khu céng nghiép: KCN Bau Bang md rong du kién sé bat dau hoat dong vao cubi nam 2025. Cac
KCN nay du kién sé co tong dién tich cho thué la 30,7 hecta. Gia cho thué trung binh du kién 1a 140
USD/m2/chu ky thué. Cu thé, doanh thu tir cac KCN nay du kién sé dat 897 ty dong (+55,3% svck). Ngoai
ra, Igi nhuan gop ti cac hoat dong nay dy kién sé dat 602 ty dong (+20% svck).

Loi nhuén tif cac lién doanh: Ching t6i dy béo lgi nhuén tir cac lién doanh sé dat 2,5 nghin ty dong
(+27,3% svck). Trong do, Igi nhuén tit lién doanh VSIP sé dong gop 1,9 nghin ty dong (+26,5% svck),
chii yéu tur viée cho thué 270 hecta (+21% svck) va tang gia ban trung binh 5% svck tai cac KCN nhut
VSIP 3 (Binh Duong), VSIP Bac Ninh 2 (B4c Ninh), VSIP Hai Phong (Hai Phong) va VSIP Nghé An 2 (Nghé
An). Ngoai ra, |gi nhuan tir lién doanh BWID du kién sé ghi nhan 100 ty dong LNTT (+100% svck) trong
nam 2025.

2020 2021 2022 2023 2024  2025F

Doanh thu thuén 6505 6982 6506 8.203 5195  7.278
Gi4 von hang ban 3244 3759  -3770  -4.448  -1.802  -3.446
Loi nhuan gop 3261 3223 2736 3755  3.393  3.832
Chi phi bén hang 703 624  -764  -868 -1.062  -952
Chi phi quan Iy 650 597  -536  -583  -675  -722
Loi nhuan ti HOKD 2470 2262 1773  2.836 2468  4.054
Loi nhuan trudc thué 2487 1791 1895 2730 2451  4.054
Loi nhuan sau thué 2186 1504 1714 2314 2309  3.638
Tang trudng LNST (%) 7% -31% 14%  35% 0%  5570%
LNST thudc vé cé dong cong ty me 1986  1.451 1.685 2441 2105  3.444
P/E 209 453 495 253 334 221
P/B 2,6 4.1 49 3,3 4 3,8
Ty sudt ¢ tic 15%  20%  1,0%  13%  12%  1,1%
D/E 087 097 08 1,01 115 0,92

Nguon: BCM, SSI Research
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6. Dinh gia va luan diém dau tu

Sir dung phuang phép tdng hop cac thanh phan (SOTP), ching t6i dinh gia co phiéu cua BCM dua trén cac yéu
t6 sau:

(1)

P4t ¢: Chung t6i gia dinh rdng dién tich con lai ctia Thanh phé Mdi Binh Ducng sé dugc ban si cho cac
nha dau tu thit cp, vai gia ban tham chiéu dua trén thoa thuan vai CapitaLand. Ngoai ra, gia ban cho céac
dur an nhu Khu dan cu Hamlet 5F Lai Uyén va Tan Vinh Hiép, védi khu vuc tai dinh cu dua trén cac giao
dich gan day nhét.

Khu céng nghiép: Chung t6i gia dinh rdng dién tich thuong mai con lai trong KCN Bau Bang ma rong, véi
tong cOng 248 hecta, sé dugc cho thué vdi ty 16 hang ndm tr 15-30 hecta, voi gia thué trung binh a 140
- 145 USD/m2/chu ky thué. Ddng thoi, KCN Cay Truong du kién sé bat dau cho thué trude cudi ndm 2025,
v0i gia thué hang ndm 1a 140 - 145 USD/m2/chu ky thué va dién tich cho thué trung binh la 30 hecta/nam.

Chung t6i gia dinh dién tich con lai co thé cho thué trong céac khu cong nghiép VSIP, tong cong 3.000

hecta, sé tiép tuc dugc cho thué trong nhitng ndm con lai ctia chu ky thué. Gia tri hién tai rong (NPV) co
thé dat 19 nghin ty dong.

(4) BWID dugc dinh gia duya trén thoa thuan gan day nht, trong d6 ESR da mua lai 15.75% ¢0 phan ciia BW
(link).
Phuong phap Gia trj (triéu ddng)
Téng gia tri dat (TP mai + khu dén cu) DCF 63.768
KCN NPV 11.345
DAu tu tai chinh 39.116
1.VSIP NPV 19.639
2.Becamex Tokyu BV 3.601
3.BW Industrial Gia giao dich 8.041
4. Khoan dau tu khac BV 7.835

Tién mat BV 2.505
Ng 23.628
RNAV 93.106
C6 phiéu dang luu hanh 1.035.000.000
Gia (dong) 89.900

Luan diém dau tu: Becamex IDC (HOSE: BCM) tiép tuc la doanh nghiép ditng du trong linh vic phét trién khu

cong nghiép ca nudc, vai 357 hecta dat con lai va vo thém 452 hecta dét thuong mai tai Thanh ph6 Mai Binh
Duang, hoan toan thudc so hitu cua BCM. Han nita, lién doanh VSIP du kién sé dat tang trudng hai con s6 trong
giai doan 2025-2026. Dya trén nhiing trién vong tich cuc, ching toi ¢ khuyén nghi KHA QUAN va gia muc tiéu
12 89.900 ddng/cé phiéu.

Rai ro: (1) Thanh khoan thp tai Thanh phd Mdi Binh Duong; (2) Viéc trién khai cac KCN mai khong dung tién
d6 do cac thi tuc phap Iy va chi phi boi thuong cao; va (3) chi phi lai sudt cao hon. Chang t6i udc tinh rang lai
suat tng 1% sé lam tdng chi phi Iai ciia BCM 18n 151 ty dong (6,3 triéu USD) - tuong duong véi 5% LNST cua

BCM.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty déng 2021 2022 2023 2024  2025F Ty déng 2021 2022 2023 2024 2025F
Bang cén dbi ké toan Béo cao két qua kinh doanh
;u;';“téicac khoan twong 2985 1071 1332 2210 2321 Doanh thu thuan 6.982 6506 8203 5195  7.278
+ PAu tu ngén han 214 436 87 294 265 Gié vén hang bén 3759 3770  -4.448 1802  -3.446
+ Cac khoan phai thu ngén han 4942 5315 7024 8066  8.631 Lgi nhuan gop 3223 273 3755 3393  3.832
+ Hang ton kho 20931 20861  19.833 21206  22.699 Doanh thu hoat dong tai chinh 114 74 88 95 103
+ Tai san ngén han khc 75 168 163 56 181 Chi phi tai chinh -875 880  -905  -1.309  -769
Tong tai san ngan han 20147  27.851 28.440  31.883  34.096 Thu nhap tit céc cong ty lién két 0 0 0 0 0
+ C4c khon phai thu dai han 318 570 533 243 520 Chi phi ban hang -624 764 -868  -1.062  -952
+ GTCL Tai san cb dinh 1220 1244 1159  1.050  1.198 Chi phi quan Iy doanh nghigp -507 536 583 675 -722
+ BAt dong san dau tu 456 425 2535 2674  2.674 '&gia::“@" tirhoat dong kinh 2.262 1773 2836 2468  4.054
+ Tai sn dai han do dang 2007 1893 3191 3046 2212 Thu nhap khac 472 121 -108 0 0
+ Pau tu dai han 15050 15884  17.226 19488  21.437 Lai nhuan trudc thué 1.791 1895 2730 2451 4054
+ Tai san dai han khac 456 423 338 441 4631 Lgi nhuan rong 1504 1714 2314 2309 3638
Téng tai san dai han 19.805 20438  24.983 26943  20.972 Lgi nhuan chia cho c6 dong 1.451 1685 2441 2105  3.444
Téng tai san 48952 48290 53.423 58.826  55.068 Lgi ich cta c6 dong thiéu so 53 29 143 204 194
+ Ng ngan han 18470 18642 22997 21453  19.478
Trong d6: vay ngan han 4248 4951 9385  7.903 1573 EPS ca ban (VND) 1.402 1628 2341 2034  3.3%7
+ No dai han 13337 11703 10952 16844  9.015 Gid tri 6 séch (VND) 15585 16360 17.073  17.838  19.907
Trong do: vay dai han 12386 1093  10.331 15724  9.049 C6 tifc (VND/c6 phigu) 800 800 800 800 800
Téng ng phai tra 31.808  30.344 33951  38.207  28.493 EBIT 2559 2774 3604 3744 4823
+ Vén gop 10350 10350 10350 10350  13.350 EBITDA 2745 2964 3799 4006 5001
+ Théng du von cd phan 12 12 12 12 12
+ Loi nhuan chua phan phoi 4772 5161 6303 6606  10.230 Tang trudng
+ Quy khdc 2011 2422 2074 2594  2.983 Doanh thu 73%  -68%  261% -367%  401%
Vén chi sé hitu 17145  17.045 19472 20529 26575 EBITDA -17,0% 80% 282%  54%  27,1%
;g:g nophaitravavonchisd  yoon,  4g900 53423 58826  55.068 EBIT -16,6% 84%  299%  39%  28,8%
Li nhuan rong 312%  140%  350%  -02%  57,5%
Luu chuyén tién té Vén chi s hitu -0,2% 47%  85%  54%  29,5%
ggggh“e” tirhoat dong kinh 524 518 -3150  -777 3328 Vondiéuls 00%  00%  00%  00%  29,0%
Dong tién it hoat dong dau tu -1.078 -880 472 1158 1.409 Téng tai san 10%  -14%  106%  101%  -64%
Dong tién tit hoat dong tai chinh 1945  -1538 2939 2813  -2.435
Luu chuyén tién thuan trong ky 1.390 -1.900 261 878 2.303 Dinh gia
Tién dau ky 1776 2985 1070  1.331  2.209 P/E 453 495 253 334 222
Tién cubi ky 3166  1.085 1331 2209 4512 P/B 4,1 4,9 33 4 38
Gi&/Doanh thu 94 12,8 75 18 107
Céc hé so kha nang thanh toan Ty suét ¢ tiic 2.0% 2,0% 1,0% 1,3% 1,2%
Hé s6 thanh toan hién hanh 1,58 1,49 1,24 1,49 1,75
Hé sb thanh toan nhanh 0,44 0,37 0,37 0,5 0,59
Hé s6 thanh toan tién mat 0,16 0,06 0,06 0,1 0,12
Ng rong / EBITDA 4,97 5 4,84 5,35 1,63 Céc hé so kha nang sinh 1oi
Kha nang thanh todn lai vay 293 3,15 3,98 2,86 6,27 Ty suét loi nhun gop 46,2%  421%  458%  653%  52,7%
Ngay phai thu 2584 2982 3125 5667 4328 Ty sudt loi nhuan hoat déng -080,6% -717,8%  34.6%  475%  557%
Ngay phai tra 16,6 32 23,7 17,1 26,1 Ty suét loi nhuan rong 215%  263%  282%  444%  50,0%
Ngay t6n kho 20323 20195 16275 42953  2.404.4 Chi phi bén hang/Doanh thu thudn 89%  117%  106% 204%  131%
Chi phi quan Iy/Doanh thu thudn 8,5% 82%  71%  130%  9,9%
Co cau vén ROE 8,8%  98% 157%  155%
No/Téng tai san 0,35 0,37 0,36 0,35 0,48 ROA 3,1% 35%  46%  36%  6,3%
Nguon: BCM, SSI du bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12 dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy du cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gi chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat chang toi dugc biét, va theo ¥ kién c& nhan cta ching toi 12 hgp Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con v&/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong y ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé co thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bao cao vdi diéu kién ngudi dung tra phi cho SSI. SSI khdng chiu trach nhiém dbi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bdo co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung
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hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
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