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ﬁ)ﬁ VPBank Securities BAO CAO DOANH NGHIEP
Becamex IDC (HSX: BCM)

Nganh: B4t déng sdn Khu céng nghiép THONG TIN GIAO DICH
3 KLGD TB 52 tudn 616,116
Xép hang o .
Gid déng clra (24/07/2024) VND66,900 SLCP luu hanh (triéu cp) 1035.0
M U A Gid muc tiéu 12 thdng VNDB2100  pian g 52 tugn (VND) 79,910/50,500
vs Consensus “15%  V6n héa doanh nghiép (ty VND) 69,035
Tong lgi nhudén ki vong 22.7% Free float 3%
Chuyén vién phan tich Ty lé s& hiru NDTNN hién tai 49%
Lé Anh Son sonla@vpbanks.com.vn
Beta 1.05
DUY TRI MUC NEN THAP TRUOC THOI Dién bién gid 1thdng 3 thang 12 thang
PIEM BUT PHA BCM 81%  279% -144%
Chung téi du phong doanh thu ciia BCM sé gidm 24.2% VNINDEX -1.2% 27%  4.0%
svck trong nédm 2024 sau muc nén cao clia ndm 2023 va 90,000 3,000
sé bat tdang trd lai 20.3% svck trong ndm 2025, tdi tu: 80,000 e
* Mdng BDS: suy gidm sau muc tdng manh mé ndm 70,000
2023. Trong n&dm 2023, doanh thu hogat dong BDS cua 62’222 e
50,
BCM dé& ghi nhdn muc tdng trudng manh mé 39.7% L0000 1,500
svck, chu yéu nhd ghi nhdn khodn thu nhdp bdt 30,000 1000
thudng tu ban giao dét cho Capitaland. Ching téi 20,000
Lo T ST . 500
tin rdng BCM sé khé c6 thé tiép da tdng truéng trong 10,000 ‘ ‘ ‘ ‘ ‘ | ‘ ‘ “ ‘
ndm 2024 khi thi€u di khodn thu nhdp bdt thudng, tu LI 0
. . . 5 . R b oAb \x \x v A
ddé doanh thu BBS du phdng gidm trong ndm 2024 v O«” & & \g” N \m N Q@ ol Q\; &
hoi phuc trong ndm 2025 nha su dong gdp cla du dn
» . . ] o . mmm K GD (000, phdi) Gid déng clia (VND, trdi)
mdi — KCN Cay Trusng (du &n dang di vao nhing
budc cudi vé hodn thién phdp ly).
(ty déng) 2023A 2024F 2025F

e Thu nhdp tU cdc cong ty lién két sé& thuc ddy loi
nhudn: chung t6i dy phong thu nhdp tu lién Doanh thu 7,883 5977 7,192
doanh/lién két cla BCM sé dat muc tdng trudng lan

LN gd 4,248 3132 3,936

lugt 69.1%/28.2% svck trong 2024-25, véi su dong gop oep

chinh tdi tu 3 cdi tén quen thudc VSIP, BWID va 1JC. LN rong 2,433 1,934 2,867
Chung to’| cho rédng BCM sé& déi mdt vdi dp luc tdi chinh Bien LN gop 5309 59 4% 54.7%
trong ngdn han do (1) dp luc tir vay ng cung vdi (2) ty 1&
D/E cao nhét toan nganh BDS KCN. Bién LN rong 30.7% 32.4% 39.9%
Pinh gid P/E (x) 277 256 255
Chung téi dp dung phuong phdp dinh gid tung phan P/B (x) 3.7 3.6 3.5
SF)TP vdi gid dinh WACC la 8.7% cho BCM. Chung t6i cho ROE 4.9% 4.7% 5%
rang mac du dinh gid dang & muc cao tuy nhién BCM
vén hdp dén cho ddu tu dai han nha (1) vi thé dén géu  ROA 13.3% 12.9% 13.8%
todn nganh BDS KCN, (2) s& hitu quy ddt KCN 16n sé& hd
tro KQKD.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chung téi khuyén
nghi nhd ddau tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc badi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TONG QUAN DOANH NGHIEP .

Cao cdu sé hitu BCM téi hét Q1/24

= UBND tinh Binh

BECAMEX IDC
HSX: BCM

Téng Cong ty DAu tu va Phdt trién Céng nghiép
(Becamex IDC) dugc thanh [dp ndm 1976, véi hinh thic
doanh nghiép nhd nudc. Trdi qua hon 46 ndm phat
trién, BCM d&@ md rong hoat dong kinh doanh thdong
qua 20 cbébng ty con va cong ty lién két véi da dang
cdc nganh nghé. Tuy nhién BBS Khu céng nghiép va
BDS nha & van Ia nhing mang kinh doanh cét 16i gdn

Ducng lién vai BCM.
= Khdc « Hién nay, BCM dang s& hitu hon 4,000ha cung véi hon
3,500ha ddt KCN tai cdec cong ty lién két, tdng dién
tich dat tuong ung téi hon 60% dién tich dat KCN cua
NBT nuGe tinh Binh Duong, giup cho BCM tré thanh ddu tau vé
ngodi s& BDS KCN tai Binh Duong trong boéi cdanh Binh Ducng
htu 2.01% dang vuon minh trd thanh trung tadm KCN In tai mién
Nam, Ia diém thu hut vén FDI manh mé.
Binh Duong ludn duy tri vi tri trong top 3 BCM va cdc cdng ty lién két dong
tinh/thanh thu hat FDI 16n nhét cd nuéc gép tSi hon 60% quy dét KCN tinh
- 2 2 2 2 : Binh Duong
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BCM
34%

Cong ty lién

2023 két véi BCM

30%

B V&n FDI dang ki (ty USD, trdi) ¢ Xép hang vé thu hut FDI (phdi)

K&t ndi ha tdng hodn thién giup Binh Duong tré thanh trung tdm KCN mién Nam

<+——>» Qubclo3

<+—> Budng My Phudc — Tén Van

<«—>  Dbuong DT 743

<+—> budng BT 746 -DT 747

<«—»  DBudng Bdc Téan Uyén — Phu Gido - Bau Bang

<+ - Budng Vanh dai 3

<+—> Budng Vanh dai 4

<+ - Pudng Cao téc TP.HCM — Thi D&u Mot — Chon Thanh
<+-> Dudng Tay Qudéc 1613

<4 -%»  Cootéc TP.HCM - Moc Bai
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J/ ces BECAMEX IDC
N VPBank Securities Hex. Bom
Cdc mang kinh doanh cét Doanh thu nédm Ty trong trong n -
fo] 2023 (ty déng) doanh thu Bién LN gop
_BBS o o
(Khu céng nghiép, nha &) 6,582 80.5% 569%
- Cung cap dich vu va hang 1,064 13.0% 44.1%
hoa
_ Bdn thanh phdm 372 4.5% 17.8%
_ Xay dung 54 0.7% 22.5%
_Khadc 102 1.2% 39.4%
KQKD cua BCM
10,000 35.0%
9,000 30.0%
8,000
7.000 25.0%
6,000 20.0%
5,000
4,000 1507
3,000 10.0%
2,000 ,
1,000 0%
: 0.0%

2018

2019 2020 2021

N Doanh thu (ty déng, trai) LN rong (ty déng, trdi)

2022

Cdu tric bé mdy ctia BCM

2023

Bién LN rong (%, phdi)

BECNMEX

BDS Nha &

BDS Khu céng nghiép

\v)
Cb BECAMEX 1JC

Kién tao khéng ngirng

60.7% @

44 4%

49%

——="ValP

35%

49.8%

40%

BiNH PHU'GC

40%

BECAMEX

moaw
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85%

75.8%

N

Dich vu

.

MY PHUOC HOSPITAL

BENH VIEN QUOC TF

BECAMEX

EIU

Dyl Hoe Quée T4 Midn Dang
Eastern International University
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¥ VPBank Securities BECAMEX IDe

HSX: BCM
TOM TAT KQKD Q1/24
(ty déng) Q1/24 Q1/23 %svck
Doanh thu 812 792 2.6%
. _BBS(Khucéngnghiép,nha®) 450 . 446 0.8%
. _Cungcdpdichwyvahenghéa s 255 09%
 _Banthanhphém 89 7 25.3%
"""" Xaydung - 5 100.0%
KhCIC ----------------------------------------------------------------------- 16 14 1M9%
ChiphiBHSQLDN o w 448%
L&i/btucong ty lén doanh, lienkét s s 8.0%
INtong thhogt déng taichinh e o 15.8%
T e 9 el
INST e no 602%
WNeng e o 201%
Bién LN gop 70.7% 51.3% 194 diém %
BeniNrong hss nex  30diém

« BCM ghi nhén doanh thu Q1/24 t&ng nhe 2.6% svck lén 812 ty déng, chl yéu déng gép tdi tu su
gia tang cua hoat déng Bdn thanh phdm, tang 25.3% svck. Trong khi dé doanh thu hoat ddng
BDS va Cung cdp dich vu va hdng hoa véi xu hudng di ngang trong Q1/24 véi muic tang khiém
ton lan luct la 0.8% va 0.9% svck va trong quy khdng ghi nhdn doanh thu tu hoat dong Xdy
dung.

« LN g6p trong Q1/24 cé muc bat tang 41.3% svck 1én 574 ty déng cung véi bién LN gép ducc ma
rong thém 19.4 diém % dé dat muc 70.7% tdi tu bién LN gbp cao hon du kién véi mdang BDS vai
muc t&ng 20.8 diém % svck.

* Mdac du chi phi BHE&QLDN tdang 44.8% svck, tuy nhién nhad muc tdng trudng t&t clia LN gbép da
giup cho LN rong duy tri tdng 291% svck, dat 118 ty dong.
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¥ VPBank Securities BECAIEXIDC

HSX: BCM
TRIEN VONG 2024-25: CHO DGI DONG LUC TANG TRUGNG
Du phéng KQKD 2024-25

(ty déng) 2024 %svck 2025 %sveck
Doanh thu 5977 -24.2% 7192 20.3%
_ BDS (Khu céng nghiép, nha &) 4,210 -36.0% 5,445 29.3%
_ Cung cdp dich vu va hang héa 1,098 3.2% 1,070 -2.5%
_ Bdn thanh phédm 41 10.5% 418 1.7%
Xday dung 170 213.3% 165 -3.0%
CKhee & 4% 5 8.3%
LN gdp 3,132 -26.3% 3936 25.7%
ChiphiBHSQLDN 1640 ne% 1812 10.5%
Lai/lbtucong ty lén doanh, liénkét 1380 &91% 1731 280%
INrongtithoat dong taichinh €83 9% 0812)  1654%
NT 2084 5% 303 471%
LNST 2,034 -10.8% 2,967 459%
LN rong 1934 -20.2% 2,867 48.2%
Bién LN gép 52.4% -1.5 diém % S547% 2.3diem %
Bién LN rong 32.4% 1.6 diém % 399% 75diém %

Chung téi du phéong doanh thu ctia BCM sé gidm 24.2% svck % hoan thanh dy phéng
trong ndm 2024 tU muc nén cao cla ndm 2023 va sé phuc

hoéi trd lai véi muc tang 20.3% svck trong ndm 2025:

* Mdng BDS: suy gidm sau muc t&dng manh mé ndm 2023.
Trong ndm 2023, doanh thu hoat déng BDS cua BCM dd Doanh thu
ghi nhdn muc tdng trudng manh mé 39.7% svck, chu yéu
nh& ghi nhan khodn thu nhdp bdat thusng tu ban giao dat
cho CapitaLand. Chung tdi tin rdng BCM sé& khdé co thé ‘ 19.6%
tiép da tdng trudng trong ndm 2024 khi thi€éu di khodn
thu nhép bdt thusng, tu dé doanh thu BDS du phdng
gidm 36.0% svck trong ndm 2024 va hoéi phuc trong ndm

2025 nhg su dong gop cua du dn msi — KCN Cay Trudng

LN rong
(du an dang di vao nhiing budc cudi vé hodn thién phdp
ly).
. 1%
* Mdng xdy dung: héi phuc theo thi trusng BDS nha &. ‘6 *
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v .. e BECAMEX IDC
N VPBank Securities HSX: BCM

TRIEN VONG 2024-25
BDS Khu céng nghiép: Duy tri nén thdp ché dgi dong luc téng truéng

Quy ddat BDS Khu cdng nghiép tinh téi hét nédm 2023

Téng vén Thgi gian Dién tich
ddu tu (ty stdung| Téngdién| cho thué Dién tich Ty lé ldp Gid cho thué
déng) dat tich (ha) (ha) | cén lai (ha) day | (USD/m2/thé&i han thué)

Mg Phudc 1 451 2002-2051 90-110
My Phudc 2 746 2005-2054 472 344 12 96% 125-140
My Phudc 3 2864 2008-2057 984 671 51 92% 140-160
Bau Bang 3334 2007-2057 1,001 735 49 93% 120-140
i‘lurgfgg 5762  2016-2066 1,000 755 189 75% 130-150
Théi Hoa 666 2009-2059 202 153 23 85% 10-120
Cay Trusng 6,000  2016-2066 700 490 490 0% ~130
Téng 4,736 3,422 848 75%

e Tinh t&i hét ndm 2023, BCM con s& hiu
350ha dién tich dat KCN con lai tai 6 du dn

Dién tich dat KCN ban giao (ha)

120
KCN hién h{u, trong dé hdu hét cdc KCN
o nday dang ddan hét dién tich cho thué vdi ty
80 & lap dday duy tri & muc cao, trén 90%.
60 e « Chung t6i quan sdt thdy BCM hién dang cé
0 40 40 tién dé ban giao dat tuong déi chdm hon
so vai du kién chu yéu do nhiing van dé lién
“ -8 -8 quan vé dén bu dat, bat chdp nhu cau dat
: - - — — KCN van & muc cao tai tinh Binh Duong.

2022 2023 2024 2025
= M Phudc My Phudc 2 o TU dé, chung t6i du phdéng doanh sé dat
B My Phudc 3 Bau Bang KCN bdn giao trong ndm 2024 sé& gidm
Bau Bang md réng B Théi Hoa 26.0% svck vai chi khodng 69-70ha ducc

" Cay Truong ban giao va sé bat tang trd lai 47.8% svck

trong ndm 2025 v&i su dong goép cua du dn
mdi — KCN Cdy Trudng.
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W VPBank Securities BECAMEX IDC

Chung téi cho rdng BCM & vi thé t6t dé cai
Ty 1¢ lap day cac KCN mién Nam dang thién mang BDS KCN tir ndim 2025, tai tir:
duy tri 8 mic cao

100% * Thitruong BBS KCN mién Nam dang déi mat
& 031% @ 949% & 933% X ,
80% vGi thuc trang ngudn cung han ché. Tinh tsi

10,000 , , s e aa AT

& 000 & 671% 50% hét Q1/24, ty 1& |ap day binh quan thi trudng
6,000 40% mién Nam dat 89% va mét sé tinh/thanh
#000 II I oo phé trong diém nhu TP. HCM, Binh Duong va

14,000
12,000

2,000
. 0% bong Nai dd gan hét quy dat cho thué vdi

Binh Duong Béng Nai  Long An HCM ty 16 |éi|o ddy trén 93%
O.
B Téng dién tich dat (ha, bén trai) 3 ; . . . _ .
* Mdat khdc, nhu cdu thué dat KCN tai mién
W Dién tich cho thué (ha, bén trdi)

Ty 16 1dp ddy (%, bén phai) Nam van tuong doéi cao, dugc thuc ddy bdi

dong vén FDI manh mé, ddc biét tai Binh

Top 10 tinh/thanh phé thu hat FDI, Duong. Trong nua déu ndm 2024, Binh
6124 Duong tiép tuc duy tri vi tri trong top 3 diém
80,000 11.9% 14.0% o o ) o
70,000 12.0% dén hdp dan nhat véi dong von FDI véi tong
9.0%g co , , . ,
28’888 8.5% ¢%75% 10.0% von ddng ki dat 41.1 ty USD, tuong ung Vi
' 6% 4o 8.0% . } )
40,000 2.6% on  85%téng vén dang ki toan quéc.
30,000 32%30%29%
20,000 40% o Du dn KCN Cay Trudng dé dudc phé duyét
10,000 I l l 2.0% ‘ ‘
. 0.0% Quy hoach 1/2000 va dang chd Quy hoach
YO O3 O LS . ' X 5 o 10 |Vt
“\0%0%0‘50(:0@% QQ“OQVOQQQQ\%OQ@%QO@V 1/500 nh& nhiing nd luc thdo g& phdp ly tdi
N N N N tU tinh Binh Ducng cho nhiing du dn trong
B V3n FDI dding ki (tr USD, trai) TY trong (%, phai) diém nhu KCN Cdy Trudng. Chung t6i ki vong

du dn nay co thé cho thué ti ndm 2025.

Khu céng nghiép Cay Truéng

Vi tri: thi tran Lai Uyén va x& Cay
Trusng I, huyén Bau Bang, tinh
Binh Duong.

« Téng dién tich: 700ha

* Dién tich cho thué: 490ha

« Téng von dau tu: 6,000 ty déng

* Linh vuc thu hut chu luc: Céng
nghé cao, san xudt chip badn dan.

« Tién doé: dé dugc phé duyét Quy
hoach 1/2000, dang chd phé
duyét Quy hoach 1/500.
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BECAMEX IDC
HSX: BCM

BDS nha &: thiéu hut khodn thu nhdp bét thusng

Quy dat BDS nha & tinh téi hét 2023

Ty lé s& hiu | Dién tich dét

con lai (ha) | Ty lé ldp ddy
Bén Cdt 100% 297 76%
Bau Bang 100% 452 3%
Thu Dau 100% 459 59%
Mot
Thudn An 100% 1% 94%
Téng 1,221 62%

Thiéu hut thu nhdp béat thuéng dua doanh
thu BDS nha & vé murc nén truéc dé

5,000 150%
115.8%
4,000 100%
3,000 50%
2,000 61% 0%
-26.6%
1,000 -50%

=58.5%

2022 2023 2024 2025

Doanh thu BDS nha & (ty déng, trdi) %svck (%, phai)

BCM hién dang s& hiu quy ddat nén
thuong phdm Ién véi hon 1,200ha tinh téi
cudi n&dm 2023, chu yéu ndm & 3 khu vuc
trong yéu tinh Binh Dudng gém thi x& Bén
Cdt, huyén Bau Bang va thanh phé Thu
D&u Mét. Chung téi hiéu rdng céng ty
dang thuc ddy manh mé tang cudng hop
tdc vaéi cdc doi tdc nudc ngodi tu Nhét
Bdn, Anh, Singapore va My.. ddc biét la
doi véi du dn Thanh phd mdi Binh Duong.
Sau thuong vu thanh céng gitia BCM va
CapitaLand vdi dién tich dat ban giao
18.2ha, chung t6i hy vong sé co6 thém su
tham gia cua nhiéu déi tdc nudc ngodi
hon nUa, tuy nhién sé can thdi gian cho
qud trinh chuyén nhuong.

Két hop cung KQKD mdang BBS KCN,
chung t6i cho rdng doanh thu BBS sé
gidm 36.0% svck trong ndm 2024 va bdt
tang 29.3% svck trong nadm 2025.

Du phéng KQKD mdng BPS ctua BCM

7,000 80.0%
6,000 56.9% ® 621% ® 628% 60.0%
5,000 40.0%
4,000 20.0%
3,000 0.0%
2,000 -20.0%
1,000 -40.0%

- -60.0%

2022 2023 2024 2025
R Doanh thu (ty déng, trai) —%svck (%, phdi) ¢ Bién LN gop (%, phdi)

25/07/2024
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¥ VPBank Securities BECAMEX IDe

HSX: BCM

Thu nhép tur cdng ty lién két hé trg Igi nhudn

Chung téi tin rdng thu nhdp tu cdc codng ty lién

L&i/Lé tu lién doanh/lién két (ty doanh/lién két clia BCM | mét trong nhing yéu t6
déng) chinh thic ddy LN.
2,000

1800 Chung t6i du phdéng thu nhdp tu lién doanh/lién
1,600 két cua BCM sé& dat muc tdng trudng lan luct
1.400 691%/28.2% svck trong 2024-25, véi su dong gop
1200 chinh t&i tir 3 cdi tén quen thudce VSIP, BWID var 1JC.
1:22 « V&i VSIP, ching toi tin réing cdc du dn KCN mdi
400 duoc dua vao hoat déong (VSIP Can Tho, VSIP
400 Qudng Ngai va VSIP Lang Son) sé la yéu té thuc

200 ddy KQKD cua VSIP
! 2002 2003 2004 2005 « V&i BWID — dang dan tréd thanh DN cung ung
— 1 NK/NXXS I6n nhdt cd nuée nha (1) hudng loi tir hé
N Other sinh thdi két hop cung BCM-VSIP-BWID, (2)

—8—%svck (%, phdi)

TMDT ti€ép tuc bung nd, thuc ddy nhu cdu
NK/NXXS.

Quy dat BDS KCN cua VSIP tinh téi cudi nédm 2023

Du Gn hién hitu

Ty 1é s& hiu cia BCM Téng dién tich (ha) Dién tich cho thué (ha)

VSIP B&c Ninh | 49% 635 500
VSIP B&c Ninh I 49% 273 273
VSIP Hdi Duong 49% 150 150
VSIP Hai Phong 49% 1,600 507
VSIP Nghé An | 49% 750 226
VSIP Nghé An I 49% 500 N/A
KCN Quang Tri 49% 481 ~330
Becamex VSIP Binh Binh 40% 1,374 1,000
VSIP Qudng Ngai 49% 760 ~550
VSIP | Binh Ducng 49% 500 465
VSIP Il Binh Duong 49% 2,045 1,345
VSIP Ill Binh Duong 49% 1,000 N/A
VSIP Céan Tho 49% 294 ~200
Du an tuong lai

VSIP Lang Son 49% 600 N/A
VSIP Thdi Binh 49% 333 N/A
VSIP Ha Tinh 49% 190 N/A
Becamex VSIP Binh Thudn 30% 5,000 3,000
Téng 16,485
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Thu nhép tur cdng ty lién két hé trg Igi nhudn

Danh muc nha kho/nhé xudng xdy san ctia BWID tinh t&i hét ndm 2023

BAC NINH

BW VSIPBacNinh1
Industrial Hub

BW VSIPBac Ninh 2
Industrial & Logistics Park

BW Thuan Thanh 3B Industrial Hub

BW ESR Nam Son Hop Linh
Logistics Park

BWESR Yen Phong
Industrial & Logistics Park

BW Que Vo 2 Industrial Hub

HA NOI

BW Phu Nghia Logistics Park

NGHE AN

BW VSIP Nghe An Industrial Hub

BINH DUONG

BW VSIP 2A Logsstics Park

BW My Phuoc 3 Industrial Hub

BW My Phuoc 4 Industridl & Logisfics Park
BW Bau Bang Industrial Hub

BW Supply Chain City

BW Tan Dong Hiep B Logistics Park

BW Dong An 1Logistics Park

BW Song Than 1Logistics Park

LONG AN

BW Vinh Loc 2 Industrial Hub
BW Vinh Loc 2 Logistics Park
BW Xuyen A Logistics Park
BW Thuan Dao Logisfics Park

HO CHI MINH

BW Tan Phu Trung Logistics Park

HAI DUONG

BW VSIP Hai Duong Industrial Hub

QUANG NINH

BW Deep C Quang Ninh Industrial Hub

HAI PHONG

BW VSIP Hai Phong Industrial Hub

BW Nam Dinh Vu Industrial Hub

BW ESR Nam Dinh Vu Industrial Hub
BW Deep C lindustrial & Logistics Park
BW Deep C 2Industrial & Logisfics Park

HUNG YEN

BW Pho Noi A Logistics Park

BINH PHUOC

BW Becamex Binh Phuoc
Industrial Hub

DONG NAI

BW Amata Industrial Hub

BW Nhon Tragh 2 - Loc Khang Industrial Hub
BW Nihon Trach 1Industrial Hub

BW Dau Giay Industrial Hub

BW Tan Hiep Logisfics Park

BW.SongMay Industrial Hub
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HSX: BCM
CHAT LUONG TAI SAN
Co cdu tai san (ty déng) Pdu tu lién doanh/lién két
60,000 Ty |é sé& Gia tl‘i téi
hitu cia Q1/24 (ty
50,000 Cong ty BCM déng)
Cong ty Lién doanh TNHH Khu
40,000 Coéng nghiép Viét Nam — 49.0% 6,507
Singapore(VSIP)
30,000 it trién C& ié
(C[ZBTVC\Z/I;)Phot trien Céng nghiép BW 241% 3,564
20,000
Becamex Tokyu 35.0% 3,016
10,000
_ [JC 49.8% 2,324
021 w22 202 (e CTCP Phdt trién ha téng .
. ) 40.0% 809
Tai sén khdc Becamex-Binh Phudc
W DAu tu dai han CTCP Setia-Becamex 40.0% 291
B Hang tén kho
Khdc 1,756

B Cdc khodn phdi thu (ngdn/dai han)

« Tong tai sdn clua BCM tinh téi hét Q1/24 dat 54,609 ty dbéng, tdng nhe 1.2% sv cudi ndm
2023. Trong doé hang ton kho tiép tuc I chi tiéu chiém ty trong I16n nhdt chiém tsi 37.6% tong
tai sdn, chu yéu la chi phi d& dang tai cde du dn BBS KCN (chi phi gidi phdng mét bdng, chi
phi xay dung...)

« Cdc khodn ddau tu lién doanh/lién két ti€p da tdng trudng trong nhiing ndm qua va dat
18,265 ty déng vai nhiing khodn ddu tu néi bat nhu VSIP, BWID, 1IJC va Becamex Tokyu.

Co cdu nguén vén (ty déng) * V6én chl sé hiu tinh t&i Q1/24 cé su bién

60,000 doéng nhe, tadng 0.3% svck |én 19526 ty

50,000 déng, chiém 36.1% téng ngudn vén cla
BCM.

40,000

30,000 Tong du no rong tiép tuc gia tdng va dat

S 21,008 ty dong, trong dé 46% la cdc khodn
' vay ng tdi chinh ngdn han. Ké tU ndm

10,000
2023, BCM da lién tuc duy tri chinh sdch

o 0 -~ — gia tang s dung don bdy tdi chinh, chu
HVayngdnhon EVayddaihgn B Chiphiphditrd yeéu la cde khodn vay ng tai chinh ngan
VCSH Khdic han (+89.6% svck) téi tu cd vay ngén hang

(BIDV, Vietinbank va MSB) cung vdi trdi

phi€éu doanh nghiép.

25/07/2024 Nguén: BCM, VPBankS Research VPBankS Research | 11



W VPBank Securities BECAMEX IDC

SUC KHOE TAI CHiNH

Cédu tric vay ng ctia BCM (ty déng)

12,000
10,000
8,000
. 2684 2,385
6,000 8,963 5o 9,548
4,000 1,213
B .
Ngdn han Dai han Ngdn han Dai han Ngdn han Dai han
2022 2023 Q24

B Vay ngdn hang Trdi phiéu DN

. Chung téi cho rdng BCM dang phdi déi méit véi
BCM c6 ty I&é D/E cao nhét toan 9 9 gp : P

nganh BDS KCN luc tai chinh trong ngdn han:
12108 « Su gia tang s dung don bdy tdi chinh cd tu vay
- . 0.0 ngdn han ngdn hang clng nhu huy déng tu trai
. phiéu doanh nghiép dé& tao nén dp luc vé khd
0.8 nAang thanh khodn.
» 0.52 s o « BCM co ty lé D/E (Ng/VCSH) cao nhdt todn
v @@ ngdanh BDS KCN: tinh tai cusi Q1/24, D/E clia BCM
- 0.2 0.22 dé& dat 1.08x.
0.2 ' ' 0.1 Md&c du vay, chung tdi cho rdng nhiing dp luc ndy sé
' dan ndi ldng khi dong tién clia BCM dugc cdi thién
0.0

BCM VGC KBC  DC SP s/c NTC  Lue  tunhing tin hiéu tich cuc trong dong tién tu HDKD

cling nhu dong tién tu HD tai chinh.

Déng tién cua BCM da dudc cdi thién trong Q1/24 (ty déng)

4,000
2,000 I_
(2,000)
(4,000)
(6,000)
2019 2020 2021 2022 2023 Q24
N CFO e CH CFF Dong tién thudn
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HSX: BCM
DINH GIA
Gid dinh cho WACC )
: Chung téi khuyén nghi MUA vdi gia
Phdan bu rui ro thi trudng 9.0%

muc tiéu 81,200VND cho BCM tdai tu:
L&i sudit phi rdi ro 2.6%  + V&i mang BDS KCN, chung t6i dp
dung phuocng phdp chiét khdau
dong tién (DCF) dé udc tinh gid tri
Chi phi s&r dung vén 12.1% cdc KCN ma BCM dang khai thac
cling nhu KCN dang trién khai
phat trién. Chung téi dp dung
Ty léno 51.8% muc chiét khdu WACC 8.7% va ty
|é chiét khdu riéng vdi tung du dn

Beta 1..05

Chi phi st dung ng 7.0%

Ty lévén 48.2% )
dé phdn dnh cdc rui ro thuc hién
WACC 8.7% du dn hodc rdi ro cdc du dn
khéng dugc bdn hét do diéu kién

Tém tét dinh gi theo SOTP thi truong.

* V&i mang BDS nha & va BDS
) Gid tri hop ly thuong mai, chung téi clng dp
Phuong phap (ty déng) dung phucong phdp DCF clng

« V&i quy dat nén thuong mai chua

Do’g nerLthUOng mai chua DCF. So sdinh 74,586 pk:at trlNen, chung toi d!nrl gid dua
phdt trien trén nhing giao dich théa thudn
bdn dat nén qud kha cia BCM

Pau tu lién doanh/lién két SOTP 37,527 trong giai doan 2021-23.
* V&i khodn ddu tu vdo cong ty lién
(+) Tién va tuong duong tién BV 2,480 doanh/lién két, chung téi dp
dung phuong phdp DCF véi mot
(-) No rong BV 21,008 s6 céng ty nhu VSIP, BWID, !C,
Becamex Binh Phudc, Becamex
Jlaiich cd dé Ana kid Binh Dinh v&i muc chiét khdu
(-) |,'QI ich c6 dong khong kiém ., o3 n
sodt WACC 8.7%.
« Chung t6i dp dung ty lé chiét
Gid tri doanh nghiép 94,390

khdau 10% dé phdn danh nhing rui
ro tiém 4an téi tu nhing yéu té vi

SLCP luu hanh 1035.000.000 mo, thi trudng.

Chiét khéu 10%

Gid muc tiéu (VND/cp) 82,100
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HSX: BCM
DINH GIA
Pinh gid cdc du an BBS cia BCM
Du én Phuong phdp Ty |& s& hiru BCM _Gid tri hgp ly {ty déng)
BBS Khu cbng nghiép
MYy Phudc 1 DCF 100% 521
My Phudc 2 DCF 100% 227
My Phudc 3 DCF 100% 628
Bdu Bang DCF 100% 1,403
Bau Baing md réng DCF 100% 2,755
Thdi Hoa DCF 100% 200
Cay Trusng DCF 100% 4,577
BDS nha &
Becamex Tower (Office) DCF 100% 1,715
WTC Tower Binh Ducng DCF 100% 1,789
KDC TDC Hoa Lai DCF 61% 962
KDC Séng Cam DCF 61% 750
TDC Plaza DCF 61% 717
Khdc DCF 61% 409
Dinh gia quy dat nén thuong mai chua phat trién caa BCM
Vi tri Phuong phdp Ty lé sé hitu BCM Gid tri hop ly (ty déng)
Thd D&u Mot DCF 100% 39113
Bén Cdat So sdnh ngang gid 100% 11,498
Bdu Bang So sdnh ngang gid 100% 7,714
Thudn An So sdnh ngang gid 100% 1,344
Pinh gid cdc khodn ddu tu tai céng ty lién doanh/lién két cia BCM
Céng ty Phuong phdp Ty lé sé hitu BCM Gid tri hop ly (ty déng)
VSIP RNAV 4L9% 17,826
BWID DCF 30% 5,403
[JC RNAV 50% 3,248
Becamex Tokyu P/E 35% 4,556
Becamex Binh Phudc RNAV 40% 1,506
Becamex Binh Dinh RNAV 40% 666
Khac BV 4322
Phén tich dé nhay gid muc tiéu theo WACC
WACC 7.2% 7.7% 8.2% 8.7% 9.2% 9.7% 10.2%
Gid& muc tiéu (VND/cp) 83,300 82,900 82,500 82,100 81,700 81,300 80,900
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HSX: BCM
SO SANH DOANH NGHIEP CUNG NGANH

Vén héa ROE ROA D/E P/Etruct12T P/B hién tai
Céng ty (ty déng) (%) (%) (x) (1x) (x)
BCM 69,035 13.9% 4.8% 1.08 28.0 3.7
VGC 21,879 15.4% 5.2% 0.52 17.8 2.8
KBC 20,342 5.4% 2.8% 0.20 20.8 1.1
IDC 19,073 39.8% 1M.3% 0.47 9.8 4.4
SIP 15,785 29.4% 49% 0.48 15.2 4.7
SZC 6,587 13.6% 3.9% 0.90 237 2.5
NTC 4,978 30.1% 6.4% 0.22 18.1 50
LHG 1,970 9.6% 49% omn 13.2 13
Average 19.7% 5.5% 0.50 19.1 32

« BCM hién dang giao dich vaéi P/B hién tai Id 3.7x, cao hon so véi trung binh todn nganh BDS
KCN, tuy nhién chung téi cho rdng BCM hodin todn xing ddng vdi dinh gid cao hon trung binh
ngdnh ta&i tu (1) vi thé ddn ddu nganh BDS KCN, (2) BCM s& hitu danh muc phdt trién du dn
KCN tuong déi ving chdc ti cd BCM 1dn cdc cdng ty lién doanh/lién két, mang lai tiém ndang
ta&ng trudng KQKD tich cuc va (3) thu nhdp tu lién két co thé nhanh chong cdi thién hiéu qud
sinh &i.

s Tu do, chung téi cho réng dinh gid tuong ddi cao tuy nhién BCM van hdp dan cho muc tiéu
ddu tu trung va dai han vai gid muc tiéu 1 ndm 82,100VND, tuong Ung vai P/B forward 2024 1
3.6x, thdp hon trung binh 3 ndm gén nhat cla BCM (4.2x).

P/E ctia BCM so véi trung binh nganh P/B cua BCM so véi trung binh
200 nganh
180 7.0
160 40
140
120 o0
100 40 [ vay
80 3.0 f ) ) of
60
2.0
40
20 [ oMt e ¥ oot 1.0
0 0.0
T O T N N NN AN M MM Mg T T 5 T N N NN TM MM M g T
S sdddggdogggegs Sy sfddyggdgagdg
5352535253525 438H5 5369535253525 35
—BCM Trung binh nganh — B CM Trung binh ngdanh
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gdm cd cdc nhdn dinh cd nhén, dugc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin ma chung toéi
cho rdng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo. Phong Phdn tich Nganh & C8 phiéu chi st dung ma
khéng thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan tich Nganh & C6 phiéu khéng ddm bdo vé tinh
chinh xdc va ddy du clia cdc thdng tin nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chl quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu
kién clia hgp déng kinh té& d& ducc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét chiing thu thédm dinh
gid. Bdo cdo phdn tich ndy va cdc tai liéu di kém ducc 1ap bdi Phong Phén tich Nganh & C& phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn
VPBank. Céng ty nghiém cdm moi viéc st dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
ndy vi bdt ci muc dich gi ma khéng co su chdp thudn clia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh & Cé phiéu

Email: research@vpbanks.com

Chuyén vién cao cdp Phdn tich
Lé Anh Son

Bat dong sdn Khu cdng nghiép
Email: sonla@vpbanks.com.vn
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