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Tong Céng ty Pau tw va phat trien Céng
nghiép (HSX: BCM)

e Q2/24 doanh thu dat 1,162 ty déng (-10% svck) va LN rong dat 381 ty déng
(+175% svck);

e LN rong gidm 27% svck trong 2024 do khdng con lgi nhuan tir chuyén nhwong
BDS I&n, tang 29% svck trong 2025 nho trién vong tich cire mang KCN;

e Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu ma BCM la 82,500 d/CP.

6T/24 doanh thu va LN rong tang truwréng 5% va 188% svck

Q2/24 doanh thu gidm 10% svck nhwng LN rong tdng manh 175% svck do lgi
nhuan dworc chia tir VSIP tang dot bién 145% svck, dat 375 ty ddng va ghi nhan
loi nhuan tlr hop tac kinh doanh 123 ty ddng. Luy ké 6T24, doanh thu dat 1,973
ty ddng (+5% svck) va LN rong dat 499 ty ddng (+188% svck). Mang kinh doanh
cht lwc 1a BBS KCN va dan cw ghi nhan doanh thu 1,171 ty déng (-12% svck).
Déi véi cac khoan dau tw vao cong ty lien doanh, lién két, ching t6i wéc tinh
LNST cta VSIP dat 925 ty déng (+138% svck), BW c6 l4i tré lai dat 67 ty dong
va Becamex Tokyu 16 76 ty dong trong 6T24. Nhw vay, so véi ké hoach dat ra,
cbng ty méi chi hoan thanh 22% chi tiéu doanh thu va chi tiéu lgi nhuan.

Ching tdéi dwbao LN rong nam 2024 giam 27% svck tuy nhién sé tang 29%
svck trong nam 2025

Trong giai doan 2024-25, ching tdi dw phéng doanh thu c6 thé dat 6,549 ty ddng
(-17% svck)/6,422 ty déng (-2% svck), trong d6 doanh thu cho thué dat KCN
tang trwdng 56%/13% svck véi ky vong dong vén dau tw vao Binh Duong cai
thién khi kinh té thé gi¢i dan phuc héi. Cac dw an KCN I&én nhu KCN Cay
Trwdng, Becamex Binh Phwdc va Becamex VSIP Binh Binh dang dwoc day
manh dé s&m dwa vao van hanh. Loi nhuan ghi nhan ti céng ty lién doanh, lién
két dat 1,371 ty ddng/1,580 ty ddng (+72% svck/+15% svck), trong dé cac khodn
déng gop loi nhuan 1én gém VSIP, 1JC,..... Téng hop lai, ching t6i dw phéng
LN rong BCM n&m 2024-25 dat 1,775 ty dong (-27% svck)/ 2,284 ty dong (+29%
svck).

Khuyén nghi KHA QUAN vé&i gia muc tiéu cia BCM 12 82,500 déng/cé phiéu
Chung t6i khuyén nghi KHA QUAN cho ¢ phiéu BCM véi dinh gia la 82,500
ddng/CP (tiém nang ting gia 16%, bao gébm ca ty suat cé tirc 1.4%). Luan diém
dau tw: (1) Trién vong nganh BDS KCN khéi séc khi thu hit FDI sé tich cwe hon
sau khi Viét Nam tang cwdng hop tac véi My, Nhat Ban va Han Quéc (2) Dw an
KCN Cay Trwong dang dan dwoc théao g& phap ly, sém dwa vao van hanh trong
thoi gian t&i (3) K& hoach ting vén thém téi thiéu 15,000 ty déng trong nam
2024-25.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 7,883 6,549 6,422 6,883
LN rong 2,424 1,775 2,284 3,046
Tang trudng doanh thu thuan 20.1% -16.9% -1.9% 7.2%
Tang trwdng LN rong 42.8% -26.8% 28.7% 33.4%
Bién LN gép 53.9% 45.7% 46.6% 48.0%
Bién EBITDA 49.1% 51.3% 61.2% 69.7%
ROAE 13.7% 9.4% 8.4% 8.5%
ROAA 4.8% 3.3% 3.6% 4.2%
EPS (VND/cb phiéu) 2,342 1,715 1,927 2,282
BVPS (VND/cd phiéu) 17,934 18,546 26,222 27,167

(Ngudn: BCM, MBS Research)
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KHA QUAN
Gia muc tiéu VND 82,500
So véi gia thj trrong +14.6%
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Gia thj trwdng (VND) 72,000
Cao nhét 52 tuan (VND) 75,000
Thép nhét 52 tuan (VND) 50,500
Vén héa (ty VND) 74,520
P/E 42.0
P/B 3.9
Ty suét cb tic (%) 1.4
Ty 1& SH nwéc ngoai (%) 1.8%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

UBND tinh Binh Dwong 95.4%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich

Nguyén Minh Dirc
Duc.nguyenminh@mbs.com.vn


https://s24.mbs.com.vn/

B&o céo cb phiéu | 08 Thang 08 2024

Téng Cong ty Pau tw va phat trién Cong nghiép
Tong quan céng ty

Téng Cong ty Dau tw va Phat trién Cong nghiép (Becamex IDC) la CTCP duwoc
chuyén dbi tr Tdng Cong ty Pau tw va Phat trién Cong nghiép — TNHH MTV
nam 2018. Nganh nghé kinh doanh chinh: Kinh doanh BDS; Dau tw xay dwng
va kinh doanh co s& ha tang ky thuat KCN, KDC va KBT; Dich vu cho thué,
qguan ly va xt ly nwée thai KCN, KDC va KBT.

Tinh dén cudi Q2/2024, BCM c6 11 cbng ty con, 13 cong ty lién két va 2 céng
ty ddng kiém soat.

V& co cau cb dong, UBND tinh Binh Dwong s& hiru 95.4% vén c¢b phan. Cb
déng nwéc ngoai ndm gitk 1.8% cb phan. Do tinh Binh Dwong ndm git* phan
I&n ¢b phan, BLD cong ty déu la ngwdi dai dién vén cua tinh.

Phat trién KCN Ia linh vwe kinh doanh cét 16i ciia Téng Céng ty
BCM s& hiru quy dat KCN Ién tai Binh Dwong

BCM dang van hanh 6 KCN (KCN My Phwéc 1, KCN My Phuwéc 2, KCN My
Phwéc 3, KCN Théi Hoa, KCN Bau Bang va KCN Bau Bang mé rong). Téng
dién tich dét cia cac KCN hién hiru 1a hon 4,000 ha, dat cho thué KCN 1a hon
2,900 ha, dién tich cho thué con lai khodng 350 ha. Dén nay, tién do dau tv ha
tang tai cac KCN nay dat trén 95% v&i ty 1& 14p day dat 88%.

Hinh 1: Dw an KCN dang trién khai

) e Théi gian van Téng dién Dién tich dat Dién tich dat Tylé Giathué
Dwan Tylésohtu hanh tich (ha) thwong phdm (ha)  con lai (ha)  I4p day (USDIM2)
My Phudc 1 100% 2002 - 2052 377 274 33 88% 150-160
My Phudrc 2 100% 2005 - 2055 472 343 12 96% 150-160
My Phudrc 3 100% 2006 - 2056 984 670 51 92% 170-180
Théi Hoa 100% 2006 - 2056 202 153 23 85% 200-210
Bau Bang 100% 2007 - 2057 1,001 735 49 93% 150-160
Bau Bang mé rong 100% 2016 - 2066 1,000 754 189 75% 150-160
Cay Trwong 100% N/A 700 490 490 0% N/A

(Ngudn: BCM, MBS Research)

Vé dy an KCN Cay Truwdng, day la dw an c6 quy md 700 ha, dién tich dat
thwong phdm 490 ha, ¢6 vi tri tai huyén Bau Bang, giap KCN Bau Bang va dat
cao su. Dy &n da duwgc phé duyét quy hoach 1/2000 va dang ch& phé duyét
chép thuan chi trwong dau tw. Dau thang 8 vira qua, Tha twéng Chinh pha da
ban hanh Quyét dinh phé duyét quy hoach tinh Binh Dwong théi ky 2021-2030,
tam nhin dén nam 2050. Day la noi dung phap Iy quan trong dé tinh hoan thién
hd so dy &n trinh Tha twéng Chinh phd phé duyét. Ching téi ky vong dw an sé
duwoc chap thuan vao nam sau va dem lai dong tién trong 2-3 nam téi. Gia cho
thué dat ngang bang véi KCN Bau Bang, khoang 150-160 USD/m?2.
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Hinh 2: Vi tri KCN Cay Trwong

KCN BA.U”BANG -
VAMO RONG g

(Ngudn: UBND tinh Binh Dwong)
Mé& réng quy dat sang cac tinh l1an can

Nhirng nam trwéc day, BCM cha yéu tap trung khai thac, phat trién KCN va khu
dich vu d6 thi trén dia ban tinh Binh Dwong. Tuy nhién dé dap rng cho xu thé
phét trién méi, BCM dang nghién clru, trién khai cac dw &n méi & cac tinh thanh
khac nhw Binh Phwéc, Binh Dinh va Tay Ninh.

v Dy an Becamex Binh Phwéc cé quy mé 2,448 ha, dwoc khéi cong twr
nam 2018 nhung ty |& Iap day hién con thap dat 12%. Trong giai doan
2023-24, dw &n s& nhan thém vén gép nang vén diéu |é ctia Becamex
Binh Phwéc tir 780 ty ddng 1én hon 2,000 ty déng (trong d6 BCM s&
hiru 40%, 1JC chiém 31.7%). U'éc tinh tdng doanh thu cia dy an dat
khodng 70,000 ty ddng va téng thu nhap sau thué dat khodng 45,000 ty
ddng cho th&i gian hoat déng con lai cta dy an.

v Dy an Becamex VSIP Binh Binh cé quy m6 1,374 ha, m&i dwgc khanh
thanh dau thang 3/2024. Téng vén dau tw khoang 7,500 ty déng, trong
d6 BCM gép 40% vén. Dy an c6 vi tri chién lwoc khi ndm sat Quéc 16
19C, c6 quéc 16 1A chay qua, cach cang bién Quy Nhon 25 km va san
bay Phu Cat 30 km. Chung téi dy phéng dién tich cho thué hang nam
dat 30-40 ha, doanh thu trong 3 nam t&i dat 450-800 ty dong/nam.

v Ngoai ra, BLD cong ty cho biét dang nghién ctru mét dw an tai Tay Ninh
va sép t&i sé bao céo lén cac bd, nganh tham dinh.

Chung t6i ky vong doanh thu cho thué dat KCN tang trwéng tré lai tlr nam
2024-25

Uéc tinh doanh thu cho thué dat KCN ctia BCM trong ndm 2023 dat 1,300 ty
dodng (-50% svck), dién tich dat cho thué khoang 30-40 ha thap hon nhiéu so
véi ky vong clia chdng téi. Nguyén nhan do (1) dong vén dau tw vao tinh Binh
Dwong ndm 2023 gidm manh (vén dau tw FDI va vén dau tw trong nwéc vao
Binh Dwong lan lwot gidm 50% va 15% svck) (2) Binh Duwong mét dan lgi thé
canh tranh vé chi phi do gia thué d4t va chi phi lao déng cao hon so véi tinh
thanh 1an can (3) dong vén vao Viét Nam ndm vira qua cé xu huwéng chuyén
dich sang dau tw san xuét linh kién dién t&r, céng nghé cao trong khi cac tinh
thanh phia Nam hién tap trung vao san xuét da gidy, dét may, gé,.....nhu cau
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tiéu thu hang tiéu dung yéu do anh hwéng cta chinh sach that chat tién té trén
thé gioi.

Trong n&ra dau nam nay, kim ngach xuét khau cla Viét Nam tang 14.5% svck,
dong vén FDI vao Viét Nam tiép tuc ting trwdng & mirc cao véi von dang ky dat
15.2 ty USD (+13.1% svck) va vén gidi ngan dat 10.8 ty USD (+8.2% svck). Do
do, chung toi ky vong san xuat phuc hdi gitp dong vén dau tw san xuét tai khu
vire phia Nam tang tré lai, qua dé doanh thu mang KCN cta BCM trong nam
2024-25 c6 thé dat 1,958 ty ddng (+56% svck)/2,206 ty ddng (+13% svck).

Hinh 3: Doanh thu cho thué dat KCN
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Mang BDS nha & dwoc ky vong dan phuc hoéi
BCM phét trién nhiéu dw an BDS Ié&n tai Binh Dwong
Hinh 4: Quy dat dan cw - thwong mai

Dw &n KDC - Dién tich dat thwong Dw &n tiéu biéu
TDC tai pham con lai

Thanh phé méi Binh Dwong (1,000 ha),

This Dau Mot 459 ha Becamex City Center (2,1 ha)

o S Khu TBC — DC Théi Hoa (350 ha), khu TBC —
DC My Phwéc (943 ha)

Bau Bang 452 ha Khu TBC — DC Bau Bang (668 ha)

Thuan An 14 ha Khu TBC — DC Viét — Sing (117 ha)

(Ngudn: BCM)

BCM dau tw phat trién cac khu d6 thi, khu dan cw c6 quy hoach lién ké cac KCN
nhw KDC My Phudc, KDC Théi Hoa, KDC Bau Bang va KDC Viet-Sing. Bén
canh d6, BCM dwoc giao dau tw xay dwng, phat trién dy an thwong mai — dich
vu tai Thanh phé méi Binh Dwong. Vé hinh thirc kinh doanh, BCM trién khai két
hop céac hinh thirc bao gdm tw dau tw cac dy &n thanh phan, hop tac kinh doanh
v&i dbi tac hodc chuyén nhwong dét dw an cho dbi tac tw phat trién.

v Du an ty dau tw phat trién: KDC M§ Phuwéc, KDC Théi Hoa, Becamex
City Center,....

v Dy &n hop tac kinh doanh: Hop tac véi Tokyu Nhat Ban phat trién dw
an Sora Garden, The View, Midori Park, t& hop Hikari hay hop tac véi
1JC xay dwng dy an IJC Aroma, Sunflower 1&II, Pricetown II,...
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v Chuyén nhuwong dy an Sycamore (18.9 ha) cho CapitalLand, dw an
UniGalaxy (5.6 ha) cho Gamuda Land va dy an Ecolakes (2.2 ha) cho
Setia Becamex. Cubi Q2/24, BCM da ky hop ddng nguyén tac mua ban
nha & riéng 1é véi IJC tai 16 E2, E7, E10, E11, E14 thudéc KDC Hoa Loi
Vi gid tri 1,242 ty dong va chuyén nhuwong 5 ting Becamex Tower véi
gia tri 221.8 ty déng. Chung t6i ky vong doanh thu chuyén nhwong cac
BDS nay sé dwoc ghi nhan trong nam nay dem lai doanh thu 1,463 ty
ddng cho BCM.

Hinh 5: Dw an KDC Hoa Lo
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(Ngudn: MBS Research)

Phat trién NOXH la nhiém vu chinh trj ciia BCM. Q3/24, BCM sé& khéi cong
4,200 can NOXH bao gém khu 6 Viét-Sing va khu 5 Dinh Hoa. Q4/24, cong ty
sé khéi cong tiép 6,800 cdn NOXH & céc khu 2, 7, 8, 9 Viét Sing va khu 3, 4
Pinh Hoa.

Cong ty thanh vién 1én ké hoach mé ban nhiéu dw an trong ndm nay

TDC - c6ng ty con cia BCM — dw kién mé ban tré lai 65 can tai dw an Uni Town
Gb2, doanh thu wéc khodng 344 ty ddng. Xay dwng hoan thién block A,B,C,D
va khu thwong mai dy an TDC Plaza dé chuyén nhwong, dy thu vé 630 ty dong.
Cong ty dat ké hoach i tré lai sau khoan 16 ky luc nam trwérc.

UDJ — BCM dang s& hiru 51% c6 phan — s& mé& ban 8 can tai dw an Green
Pearl va 5 can tai NOCN Bau Bang.

IJC - BCM chiém 49.76% cb phan — 1én ké hoach kinh doanh tai dw &n Price
Town Il va 1JC Hoa Loi, wéc doanh thu BDS dat 1,138 ty dong va lgi nhuan dat
302 ty déng.

Téng hop lai, chiing t6i ky vong thi trwrng BDS nha & sé dan phuc hdi tir cudi

nam 2024 giup mang kinh doanh nay cia BCM dwoc cai thién hon véi doanh
thu nam 2024-25 dat 2,738 ty dong (-49% svck)/2,338 ty ddng (-15% svck).
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Hinh 6: Doanh thu kinh doanh BDS nha &
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Khoan dau tw vao VSIP dem lai hiéu qua cao

Hinh 7: Dw &n KCN cua VSIP

(Ngudn: BCM, MBS Research)

Dw én Thei gian van hanh T(j)ng dién Dién ticr: dat Diffen tit?h dat AT)’/ I? Giathue
. : tich (ha) thwong pham (ha) con lai (ha) lap day (USD/m2)

KCN dang van hanh
VSIP | Binh Dwong 2006 — 2058 500 500 100%
VSIP Il Binh Dwong 2006 - 2055 2,045 1,345 100%
VSIP Il Binh Dwong Khéi cong tlr 2022 1,000 128 (*) 84 34% 180-200
VSIP Béc Ninh | 2007 - 2057 635 485 0 100% 200-220
VSIP Hai Phong 2008 - 2058 1,566 328 79 76% 100-120
VSIP Hai Dvong 2008 - 2058 149 110 25 77% 70-90
VSIP Nghé An | 2015 - 2065 750 238 12 95% 80-100
VSIP Quang Ngai 2017 - 2067 1,746 498 149 70% 70-100
Becamex VSIP Binh Dinh Khéi cong tir 2021 1,374 1,000 900 10% 60-70
KCN chuwra trién khai
VSIP B&c Ninh Il 273 232 Dy kién van hanh tir nam 2024
VSIP Nghé An II 500 Kh@i cong tlr nam 2023
VSIP Can Tho 294 200 Khé&i cong tlr nam 2023
VSIP Quang Tri 481 330 Khé&i cong tlr nam 2023
VSIP Lang Son 600 D3 c6 phé duyét chi trwong dau tw
VSIP Thai Binh 333 D3 c6 phé duyét chi trwong dau tw
Béac Thach Ha - GD1 190 D4 c6 phé duyét chi trwong dau tw
VSIP Quang Ngaéi 2 - GB1 498 Da c6 phé duyét cha trwong dau tw
VSIP Hai Dwong Il 559 Pang trong giai doan nghién ctu
Becamex VSIP Binh Thuan 4,984 Bang trong giai doan nghién ctru

(*): Giai doan 1 ctda dy an KCN VSIP Ill Binh Dwong

VSIP dang van hanh 9 KCN va dy kién trién khai 10 KCN méi trai dai tir Bac
vao Nam. Dién tich d4t clia cac KCN dang kinh doanh la khodng 9,800 ha. VSIP
duw kién sé& huy déng vén dé trién khai cac dw an méi, dw kién BCM gop thém

2,118 ty ddng cho VSIP sau khi phat hanh tang vén.
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VSIP Ill Binh Dwong dwoc xay dwng trén quy dat rong 1,000 ha véi vén dau tw
hon 6,400 ty ddng. KCN da 1ap Quy hoach phan khu xay dwng giai doan 1 véi

dién tich 196.45 ha. D &n ¢ vi tri dac dia dwoc ky vo

ng thu hat dau tw vao dw

an “xanh”, dién hinh la dw 4n nha may LEGO kh&i cdng tlr cudi nam 2022 cé
tbng dién tich 44 ha véi vén dau tw 1.3 ty USD va dw an cta Tap doan Pandora
dau tw 100 triéu USD dé xay dwng co s& ché tao trang strc.

Chung t6i wéc tinh LNST cda VSIP trong Q2/24 dat 766 ty déng (+145% svck),

luy ké 6T24 dat 925 ty déng (+138% svck). VSIP cé

thé cho thué dwoc 100—

150 ha/nam, gia thué tang trwdng 8-15%/nam (tuy tirng khu virc) gidp loi nhuan
nam 2024-25 lan lwot dat 2,004 ty dong (+18% svck)/2,249 ty dong (+12%
svck), theo d6 loi nhuan thudc vé BCM dat 982 ty déng/1,102 ty ddng.

Hinh 8: VSIP dem lai lgi nhuan I&n nhat cho BCM
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Hinh 9: Vi tri VSIP Ill Binh Dwong
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(Ngudn: BCM, MBS Research) (Ngudn: UBND tinh Binh Dwong)

Hinh 10: Dw phéng LN cia mét s6 cong ty lién két
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Ty |é vay no cao, ap lwc tra no trai phiéu giam

Do d3c thu phat trién nhiéu dy &an cling ldc nén trong thoi gian qua BCM da huy
dong vén I&n. Tinh dén cubi Q2/24, tdng dw no vay ctia BCM dat 21,273 ty dong
(vay ngan han: 9,323 ty déng, vay dai han: 11,950 ty déng) tdng 7.8% so v&i
dau nam, trong doé gia tri trai phiéu phat hanh tai thi diém cudi ky dat 10,506 ty
ddng. Ty & no vay/VCSH ctia BCM dat 107%, cao hon so véi trung binh nganh.

800

Hinh 11: BCM c6 ty |é no’ vay cao hon so véi trung binh nganh Hinh 12: Gia trj trai phiéu dén han
100% | Ty lé ner vay/ VCSH
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Ké hoach kinh doanh nam 2024

N&m 2024, BCM dat ké& hoach tdng doanh thu dat 9,000 ty déng (bdng 102%
nam 2023), loi nhuan trwéc thué dat 6,300 ty déng (bdng 103% nam 2023) va
loi nhuan sau thué dat 2,350 ty déng (bdng 103% n&m 2023). Chuang téi danh
gia ké hoach kinh doanh nam 2024 |a kha thach thirc khi madng KCN ban giao
d4t cham va mang BDS nha & chiu &nh hwéng béi thi trwdng chung, chwa cé
dau hiéu cai thién.

Cong ty c6 ké hoach phat hanh thém 300 triéu CP, dw kién thu vé tdi thiéu
15,000 ty déng. Nguén vén nay duoc st dung dé dau tw phat trién KCN Bau
Bang m& rong, KCN Cay Trwong; dau tw tdng vén cho VSIP, Becamex Binh
Phwéc, Becamex Binh Binh, ...... Ngoai ra, cong ty dw kién tra cé tirc bang tién
ty 18 10%.

8| MBS RESEARCH

2025

2026 2027 2028

(Ngudn: BCM, MBS Research)



B&o céo cb phiéu | 08 Thang 08 2024

Cap nhat KQKD Q2/24 va 6T24

6T24 doanh thu va LN rong tang trwéng 5% va 188% svck

Hinh 13: So sanh cac két qua Q2/24 va 6T24 (Pon vi: ty dong)

Céc tiéu chi KQKD Q2/24
Doanh thu 1,162
- BbS 721
- Dich vu 299
- Thanh phdm 89
Bién LNG 60%
-  BbS 76%
- Dichvu 46%
- Thanh phém 23%
Chi phi ban hang 326
Chi phi QLDN 222
Chi phi QLDN va ban hang 548
% chi phi quan trj ban hang/ 0
Doanh thu 4r%
Doanh thu tai chinh 134
Chi phi tai chinh 374
L&i/l6 trong cong ty lién
doanh, lién két 455
LNTT 366
LN rong 381
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494
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trwéng yoy
(%)

5%
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11%

12 diém %
13 diém %
14 diém %
84 diém %
33%

68%

46%

13 diém %

220%

17%

141%

395%

188%

banh gia

Doanh thu cho thué dat KCN ch yéu tiy
KCN Bau Bang va Bau Bang mé réng

Doanh thu ttr ban VLXD

Doanh thu tai chinh tdng manh trong
Q2/24 do ghi nhan lgi nhuan tir hop tac
kinh doanh BDS

Mat bang l&i suét gidm svck nhung chi
phi tai chinh ting do mét phan chi phi
vay khong con dwoc vén hoa vao tai
san

Q2/24 chung t6i wédc tinh LNST cla
VSIP dat khodng 766 ty dong +145%
svck, BW co lai tré lai dat 129 ty ddng
va Becamex Tokyu 16 52 ty dong. Qua
dé, LN tir cong ty lien doanh, lién két
Q2/24 cia BCM tang trwdng manh
405% svck, luj ké 6T24 ting 141%
svck.

LN rong tang trwdng manh nhd LN
dwoc chia tlr VSIP tang dot bién va LN
tr hop tac kinh doanh BBS.

(Ngudn: BCM, MBS Research)
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Dw phong KQKD giai doan 2024 - 25

Hinh 14: Dw pho6ng giai doan 2024 - 25

C4c tiéu chi KQKD 2023 2024 2025 Nhan xét
D,L'P svck D,U’ svck
phéng phéng
Doanh thu 7,883 6,549 -17% 6,422 -2%
Chdng téi ky vong doanh thu cho thué
KCN tang trwdng manh nam 2024-25 nh&
KCN 1,255 1,958 56% 2,206 13% | dong vén FDI vao Viét Nam tiép tuc tich
cwc. Dién tich cho thué dat trung binh
40ha/nam.
Nam 2024, dv kién ghi nhan doanh thu
chuy&n nhwong BBS cho 1JC 13 1,463 ty
BDS nha & 5,373 2,738 -49% 2,338 -15% | ddng. Sang ndm 2025, doanh thu c6 thé
giam do chwa c6 giao dich chuyén
nhwong BBS 16n dwoc cong bb.
Lo nhuan gop 4,248 2,995 -30% 2,995 0%
KCN 816 1,273 56% 1,434 13%
BDS nha & 2,933 1,372 -53% 1,171 -15%
Bién LNG 54% 46% -8 diém % 47% 1 diém %
KCN 65% 65% 0% 65% 0%
BDS nha & 55% 50% -4 diém % 50% 0%
Ty 1& nay duy tri quanh mtrc 19% doanh
% chi phi quan trj ban 0 0 0 0 2. | thu, trong do chi phi ban hang chiém 10%
hanh/Doanh thu 19% 19% 0% 21%  1diem% | 4 onh thu va chi phi QLDN chiém 9%
doanh thu.
Doanh thu tai chinh 131 136 4% 592 335%
Chi phi tai chinh -906 -1,060 17% -1,064 0%
L&i/I3 tor cona tv lién Chuing t6i ky vong nam 2024-25 VSIP sé
A gﬁ y 798 1,371 2% 1,580 15% | tang trwdng tot 18%/12% svck, BW giam
doanh, lién ket Y ox
dan 6.
VSIP 834 982 18% 1,102 12%
1JC 196 153 -22% 153 0%
BW -1,244 -490 N/A -169 N/A
LNTT 2,697 2,120 -21% 2,683 27%
N LN rong nam 2024 gidm 27% svck tuy
- 0 0,
LNrong 2,423 1,775 27% 2,284 29% | hien s& tang 29% svck trong nam 2025.
EPS 2,342 1,715 -27% 1,927 12%
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Luan diém dau tw & Khuyén nghi

Luan diém dau tw

(1) Trién vong nganh BDS KCN khé&i séc khi thu hit FDI sé tich cwe hon sau khi
Viét Nam tdng cwdng hop tac véi My, Nhat Ban va Han Quéc;

(2) Dy an KCN Cay Trudng dang dan duoc thao g& phap ly, sém dwa vao van

hanh trong th&i gian toi;

(3) Ké hoach tang vén thém tdi thiéu 15,000 ty ddng trong ndm 2024-25;

Pinh gia

Chuing tdi khuyén nghi gia muc tiéu cho ma BCM la 82,500 ddng/cé phiéu, tiém
nang tang gia 16% (bao gdm ty suét cb tirc 1.4%).

Hinh 15: Binh gia c6 phiéu BCM

Dy 4n TLSH D,inh;gié Phw?’ng Nhén dinh
(ty dong) phéap
Khu céng nghiép 14,302 Dw an KCN c¢6 doanh thu twong déi 6n dinh nén
My Phuéc 1 100% 499 DCF chding t6i s dung phirong phap chiét khAu dong tién
My Phuérc 2 100% 179 DCF véi mrc chi phi st dung von binh quan (WACC) la
My Phwéce 3 100% 913 DCF 9.9%
Théi Hoa 100% 452 DCF
Bau Bang 100% 942 DCF
Bau Bang mé& réng 100% 2,954 DCF
Cay Trudng 100% 8,364 DCF
BDS nha & thuong mai 4,295 - Dw an BDS dang trién khai dwoc tinh theo gia tri BV
BDS chwa trién khai 60,444 Dy an BDS chuwa trién khai dwoc tinh theo gia thi
Tha Dau Mot 100% 37,141 trwong/gia tri chuyén nhwong BDS gan day cla
Bé&n Cat 100% 8.897 BCM va chiét khau di 70%.
Bau Bang 100% 13,565
Thuan An 100% 841
Téng gia tri tai san 79,041
(+) Tién & twong dwong tién 2,100
(+) Pau tw ngén han 264
(+) Pau tw vao cong ty lién 26,169 Déi voi khoén dau tw vao cong ty lién doanh lien két,
doanh, lién két ' chidng t6i str dung phwong phap RNAV véi VSIP va
VSIP 49% 6,647 RNAV IJC, phwong phap DCF cho Becamex Binh Phuérc,
Becamex Binh Phuéc 40% 5,944 DCE phwong phap PE va BV c6 st dung hé sb véi cac
Ne 50% 2450  RNAv  congwyconlal
BW 40% 3,627 BV
Becamex Tokyu 35% 2,990 BV
Setia 26% 291 BV
Khac 4,219
(-) No vay 21,274
(-) Loi ich c¢b dong thiéu sb 925
Gia tri doanh nghiép 85,375

Sé lwong cb phiéu
Gia trj trén ¢6 phiéu
(dénglcp)
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1,035,000,000

82,488

(Ngudn: MBS Research)



B&o céo cb phiéu | 08 Thang 08 2024

Hinh 16: So sanh cac doanh nghiép cung nganh

o M& Giathi Giamuc Khuyén Vén hoathij
Tén cdng ty A A . N P/E P/B ROE (%) ROA (%)
CK  trwong tiéu nghi trwong

(ty déng) 2024 2025 2024 2025 2024 2025 2024 2025

Becamex IDC BCM 72,000 82500 Kha quan 74,520 42.0 37.4 3.9 2.7 9.4 8.4 3.3 3.6
Kinh Béc KBC 24,750 39,200 Kha quan 18,998 254 20.2 1.6 14 6.3 7.4 3.2 3.5
IDICO IDC 59,000 55,400 Trung lap 19,470 11.7 11.4 3.7 3.4 32.4 31.1 9.5 9.9
Sonadezi Chdubic SZC 35,300 39,300 Trung lap 6,354 16.3 15.4 2.1 1.9 135 12.9 4.2 4.6
Trung binh nganh 23.9 21.1 2.8 2.4 154 15.0 5.1 5.4

(Nguén: MBS Research)

Rui ro dau tw

(1) Rui ro suy thoai kinh té khién nhu cau thué dat cong nghiép giam sut;

(2) Rui ro giai phong mat bang khién dy an bi cham tién do;

(3) Chi phi giai phéng mét bang ting cao hon dy kién;

(4) Ruiro chinh sach vi mo cla Viét Nam, rao can thwong mai, hiép dinh khu
vire, toan cau ma Viét Nam tham gia;
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BAO CAO TAI CHINH

Bao cao két qua HBPKD 2023 2024F 2025F 2026F B4o céo Iwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 7,883 6,549 6,422 6,883 LN trwéce thué 2,697 2,120 2,683 3,545
Gia v6n hang ban (3,635)  (3,554)  (3,423)  (3,577) Khau hao 267 183 183 183
Loi nhuan gop 4,248 2,995 2,985 3,306 Thué da nop (416) (150) (221) (319)
Chi phi quan ly DN (592) (571) (551) (571) Cac khoan diéu chinh khac (12) (302) (518) (882)
Chi phi ban hang (873) (684) (771) (745) Thay d@éi VLD (5,687) 286 173 (1,067)
LN tr HDKD 2,783 1,740 1,673 1,990 LCTT tir HDKD (3,151) 2,136 2,301 1,461
EBITDA thun 3,050 1,923 1,856 2,173 DPau tu TSCD (115) (715) (85) (1,925)
LN trwére thué & lai vay 2,783 1,740 1,673 1,990 Thu tir TL, nhuwong ban TSCD 1 - - -
Thu nhap lai 131 136 592 797 LCTT tir dau tw 472 (470) (1,686)  (7,590)
Chi phi tai chinh (906)  (1,060)  (1,084)  (1,071) Thu tlr PH CP, nhan gép VCSH - - 15,000 -
Thu nhap rong khac (108) (68) (98) (121) Tién vay rong nhan duoc 3,768 929 (764) 1,050
TN t cac Cty LK & LD 798 1,371 1,580 1,951 Dong tién tr HDTC khac - - - -
LN trwéc thué 2,697 2,120 2,683 3,545 Cb tte, LN da tra cho CSH (828)  (1,035) (1,335)  (1,602)
Thué TNDN (416) (150) (221) (319) LCTT tir hoat dong TC 2,940 (106) 12,901 (552)
Loi nhuan sau thué 2,281 1,970 2,463 3,226 Tién & twong dwong tién dau ki 1,071 1,332 2,893 16,409
Loi ich cb déng thiéu sé (143) 195 179 180 LC tién thuan trong nam 262 1,560 13,516 (6,682)
Loi nhuan rong 2,424 1,775 2,284 3,046 Tién & twong dwong tién cudi ki 1,332 2,893 16,409 9,727
Chi tra cd tirc (828)  (1,035)  (1,335)  (1,602)

Loi nhuan gitr lai 1,596 740 949 1,444 Cac chi sé co ban 2023 2024F 2025F  2026F
Tang trwéng doanh thu thuan 20.1% -16.9% -1.9% 7.2%
Bang can dbi ké toan 2023 2024F 2025F 2026F Tang trwdng EBITDA 83.1%  -37.0% -35%  17.1%
Tién va twong dwong tién 1,332 2,893 16,409 9,727 Tang trwéng LN tir HDKD 88.4%  -37.5% -3.8%  18.9%
Dau tw ngén han 87 226 206 234 Tang trwdng LN trwéc thué 38.2%  -21.4% 26.6% 32.1%
Phai thu khach hang 7,024 4,864 4,982 5,164 Tang trudng LN rong 42.8%  -26.8% 28.7%  33.4%
Hang tén kho 19,834 21,750 22,602 24,371 Tang trudng EPS 42.8%  -26.8% 20.0%  17.5%
Téng tai san ngén han 28,441 29,802 44,275 39,581
Tai san cb dinh 1,019 871 723 576 Bién LN gop 53.9% 45.7% 46.6%  48.0%
Xay dung co ban d& dang - - - - Bién EBITDA 49.1% 51.3% 61.2%  69.7%
BDS dau tw 2,535 2,525 2,515 3,005 Bién LN rong 30.8% 27.1% 35.6%  44.3%
Pau tw vao cong ty con - - - - ROAE 13.7% 9.4% 8.4% 8.5%
Dau tw vao cong ty LD,LK 16,634 18,005 19,585 25,170 ROAA 4.8% 3.3% 3.6% 4.2%
Khoan dau tw dai han khac 4,654 4,170 3,880 5,269 ROIC 6.2% 4.3% 4.1% 5.2%
Téng tai san dai han 24,983 25,686 26,794 34,086
Téng tai san 53,424 55,488 71,070 73,667 Vong quay tai san 0.15 0.12 0.10 0.10
C6 tirc chi tra/LN rong 34.2% 58.3% 58.5%  52.6%
Vay & ng ngén han 9,385 9,514 7,874 8,274 Téng no vay/VCSH 101.3% 101.7% 54.8% 55.5%
Phai trd nguwoi ban 747 776 778 761 No vay rong/VCSH 94.4% 87.4% 9.6%  29.7%
Phai trad ngén han khac 1,768 1,967 2,079 2,213 No vay rong/Téng tai san 34.4% 32.0% 4.9% 15.2%
T6ng no ngé'n han 22,998 23,280 21,960 22,500 Kha nang thanh toan lai vay 3.07 1.6¢ 1.57 1.86
Vay & no dai han 10,331 11,131 12,008 12,658
Cac khoan phai tra khac 621 776 809 775 Sé ngay phai thu 262 216 225 216
Téng No dai han 10,953 11,907 12,817 13,433 Sé ngay nam gitr hang tén kho 1,992 2,234 2,407 2,487
Téng no 33,950 35,187 34,777 35,933 Sé ngay phai tra tién ban 75 80 83 78
Vén diéu le 10,350 10,350 13,350 13,350 Kha nang thanh toan ngén han 1.2 1.3 2.0 1.8
Thang dw vén cb phan 12 12 12,012 12,012 Kha nang thanh toan nhanh 0.4 0.3 1.0 0.7
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.1 0.1 0.8 0.4
LN git lai 6,303 6,404 6,530 6,878
Céac quy thudéc VCSH 1,897 2,429 3,115 4,029 Pinh gia
Vén ch s6 hiru 18,562 19,195 35,007 36,268 EPS 2,342 1,715 1,927 2,282
Loi ich cb dong thiéu s 911 1,106 1,285 1,465 BVPS 17,934 18,546 26,222 27,167
Téng vén chii s& hiru 19,473 20,301 36,292 37,734 P/E 30.7 42.0 37.4 31.6
Téng ngr va VCSH 53,424 55,488 71,070 73,667 P/B 4.0 3.9 2.7 2.7

(Ngudn: BCTC cong ty, MBS Research)
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MIEN TRU TRACH NHIEM

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

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

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém coéng bd béo céo, va (i) ty suat cd tiec dw kién.
Trr khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

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

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

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

Khuyén nghi dau tw nganh

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

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) va&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

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

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Nguyén Birc Ho Nguyén Minh Tri
Lé Hai Thanh

Dich vu - Tiéu dung Cbéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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