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Chi tiéu
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Ludn diém dau tu

Lgi nhudn nita ddu ndm 2024 tdng manh nhd 1&i tir céng ty lién két.
Trong Q2/2024, doanh thu thuén cla BCM dat 1.162 ty dong (-9,6%
svck), LNST cua c6 déng Coéng ty me dat 381 ty dong (+174,6% svck).
Ldy k& 6 thdang dau n&dm 2024, doanh thu thuén dat 1.968 ty déng
(+4,4% svck), LNST cla c8 déng Céng ty me dat 391 ty dong (+126,3%
svck). Nhu vay, BCM dd hoan thanh 22% ké hoach doanh thu va 17% ké
hoach Igi nhuén cta cd nédm 2024. L&i tir cong ty lién két 6T/2024 ghi
nhén & muc 522 ty dong (+144,3% svck), giip cho BCM ghi nhdn Igi
nhuén rong tdng manh so vdi ndfa dau ndm 2023 khi két qud cdc hoat
dong kinh doanh chinh khdc chua thuc su khdi séc

Chuing téi cho réing trién vong ctia BCM van sé tich cuc dya trén nhiing

yéu té sau:

v' Quy dat BBS KCN Ién tai Binh Dudng mang lai nhiéu Igi thé. Trong
b&i cédnh dong vén FDI chay vao thi trudng Viét Nam tiép tuc tich cuc,
Binh Duadng ti€p tuc ndm trong nhém cdc dia phudng thu hdt duge
nguén vén dau tu I8n véi vi tri dia ly chién lugc la trung tém cla viing
kinh té€ trong diém phia Nam vdi dién tich dét céng nghiép I6n nhét
ca nudc. Ngodi ra, gid cho thué dat KCN tai Binh Dudng cling ndm &
mUc cao va van con du dia tdng trudng trong thdi gian téi. Phan 16n
cdc KCN dang van hanh ctia BCM ném & Binh Dudng sé gidp doanh
nghiép dudc hudng Igi ti nhiing tin hiéu tich cuc nay.

v Chién lugc mé rdéng quy dét sang cdc tinh gidp ranh. Bén canh tén
dung nhiing Igi thé sén cé tai Binh Dugng, BCM ciing dang tich cuc
nghién cdu, phdt trién cdc dy dn mdi tai cdc tinh 16n cdn nhu Binh
Phudc, Binh Dinh dé ddm bdo quy dat cho thué khi ty 1€ Iép day tai
Binh Dugng & muc cao trén 90%.

v Trién vong tu cdc cdng ty lién két, ddc biét la VSIP. Cdc khodan dau
tu vao cbng ty lién doanh, lién két cia BCM dd thé hién su hiéu qud
khi thugng xuyén déng gép ty trong I8n (trung binh khodng 46 — 50%)
trong cd c@u Igi nhudn. Trién vong chinh thgi gian téi tdp trung vao
VSIP, I)C v&a BWID, déc biét la VSIP khi luén duy tri KQKD 6n dinh vdi
vi thé chu dau tu KCN vdi quy dat 16n nhat cé nudc.

v" K& hoach gidam ty 1€ sé hitu nha nudc, tdng nguén luc dé thuc hién
du dn. V3i k& hoach tdng vén trong giai doan sdp téi khi du kién phdt
hanh thém 300 triéu c6 phiéu, giam ty & sd hitu cia UBND tinh Binh
Dugng tur 95,44% xubng 65% trong ndm 2025, BCM ¢4 thé thu vé it
nhat 15.000 ty déng, qua dé gitp doanh nghiép tdng nguodn luc dé
phdt trién cdc du dn BBS, cling nhu gidm bdt gdnh ndng ng vay.

Chuing téi du phéng doanh thu var Igi nhuén ciia BCM ndm 2024F lan lugt

3 muc 5.414 ty déng (-31,3% svck) va 1.417 ty (-41,5% svck) do khéng
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phdt sinh khodn 1ai bdt thudng tir chuyén nhugng BDS. EPS 2024F dat
1.369 d/cp va BVPS 2024F dat 18.303 d/cp tusng dudng vdéi P/E va P/B
2024F dat 48,1x & 3,6x tai mUc gid giao dich hién tai.

o Vdi trién vong clia BCM, chiing t6i khuyén nghi KHA QUAN vdi gid muc
tiéu 74.900 d/cp va trién vong tdng gid 13,8%.
e Ruiro
v Tién d6 trién khai phdp ly cdc du én bat déng san chdm han ky vong.
v" Chi phi dén bu GPMB téng manh hon du kién.
v K& hoach thodi v6n nha nudc va téing von qua phdt hanh cd phiéu
ché&m han k& hoach dé ra trong ndm 2025
e Ca héi
v Dién tich cho thué, gid cho thué cao han du bdo sé lam gia tdng Igi
nhudén so véi du phdéng clia chiing toi.
v K&t qud kinh doanh tai cdc doanh nghiép lién két tich cuc gidp cdi
thién két qud chung clia BCM.
v" Phdt sinh giao dich chuyén nhugng bdt thusng céc du édn BDS

mang lqi Igi nhudn I8n cho doanh nghiép.

Bdng téng hgp va du phdéng két qua kinh doanh cia BCM

Chi tiéu (ty déng)

Doanh thu thuén 6.565 7.883 5.414 6.323
Tdng trudng doanh thu thuan (%) -6,0% 20,1% -31,3% 16,8%
Lgi nhudn g6p 2.774 4.248 2.635 2.994
Bién Igi nhuén gép (%) 42,3% 53,9% 46,8% 47,3%
Doanh thu tai chinh 74 131 160 72
Chi phf tai chinh -880 -906 -973 -969
Chi phi bdn hang -764 -873 -606 -715
Chi phi QLDN -534 -592 -444 -518
Lgi nhuén tif HDKD 1.813 2.805 1.748 2.156
L&i/L6 khdc 139 -108 -42 -64
Lgi nhudn trudc thué 1.952 2.697 1.706 2.092
LNST c6 déng Céng ty me 1.700 2.423 1.417 1.737
Bién Igi nhudn sau thué (%) 25,9% 30,7% 26,2% 27,5%
EPS (déng/cp) 1.497 2.187 1.369 1.301
BPVS (déng/cp) 16.191 17.934 18.303 25.727

Nguén: BCM, ABS Research
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Téng quan céng ty

Téng Céng ty Dau tu va Phdt trién Céng nghiép — CTCP (Becamex IDC, HOSE: BCM) dudc thanh 1dp ndm 1976 tai Binh

Duang, vdi tu cdch la cdng ty nha nudce. Trong gén 50 ndm phdt trién, Becamex d& md rong kinh doanh, tdi cdu tric cho dén

hién tai hoat ddng vdi 26 cong ty thanh vién (céng ty con, lién két) 6 nhiéu linh vuc bao gom logistics, xéy dung, thusng mai,

bat déng sdn, vién théng, sdn xudt bé tdng, vat liéu xdy dung, khai khodng, dugc phdm, y t€ va gido duc... va trd thanh mét

trong nhitng tdp dodn kinh té€ I[6n & mién Nam Viét Nam vdi vén diéu 1é 10.350 ty dong.

Cd céu c6 ddng ctia BCM khd cb ddc vdi cd
dong I6n nhat la UBND tinh Binh Dudng ndm
gilt 95,44%. BCM dudc c6 phan héa vaio ndm
2017 va niém yét trén UPCoM vao ndm 2018
trudc khi chuyén sang HOSE vao ndm 2020.

Ban lGnh dao
1.21%

Nudc ngodi
2.00%

Khdc
1.35%

UBND tinh Binh Dudng

95.44%

Nguén: BCM, ABS Research

VEé tién d6 thodi vén nha nudc, mdi day trong T5/2024, Thi tudng Chinh phd dd ban hanh Quyét dinh s6 426 phé duyét

gidm von nhda nudc tai Becamex IDC tUir 95,44% vé 65% dén cudi ndm 2025. Bay la cd s dé c6 dong nha nudc bdn vén va

giadm sd hitu tai Becamex IDC. Tiép dd, tai cudéc hop DPHDCD trong T6/2024, dd théng qua k& hoach chao bdn 300 triéu cé

phi€u mdi (chiém 29% t6ng lugng c6 phi€u dang luu hanh) ra céng ching théng qua déu gid vaio ndm 2024 hodic 2025, muc

tiéu huy dong vén t6i thiéu Ia 15.000 ty déng, von diéu 1é cd thé tdng Ién dén 13.350 ty dong néu viéc chdo bdn thanh cong.

Hoat ddng kinh doanh cé&t 18i ctia BCM vén la bét ddng sdn, bao gém BDS KCN va BDS dén dung. Becamex I& doanh

nghiép hang dau trong ngainh BBS KCN khi s& hitu quy ddt 16n han 4.000 ha, dién tich cho thué gén 3.500 ha (dién tich con

lai sén sang cho thué khodng han 500 ha). Quy dét caa BCM tdp trung cha yéu tai tinh Binh Dudng — ndm trong nhing tinh

thu hdt vén dau tu nudc ngodi hang dau ca nudc.

Cdu truc ciia BCM

BECIMEX

4[ BDS DAN DUNG }

BENH VIEN DA KHOA
w0 TSP son  Mdercamex iuc 65%  [pikml MY PHUGC
Kidn tao khéng ngimng E_ MY PHUOC HOSPITAL
24% 61% a0% pEnE vilN guic T
BW nousTal @D | O
B
40%  BECIIMEX VSIP 44% C 51%
BINH DINH E »
<502,
40% 35% 0’:’:*0 35%
ey BEE‘ETE: THACH NHIEM TRON YEN

(*) Luu y: hé sinh thdi BCM gbm 26 céng ty thanh vién, trén déy Ia mét s6 céng ty con/lién két tiéu biéu

ABS Research

Nguén: BCM, ABS Research
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BCM dang vén hanh 6 KCN bao gém: KCN My Phudéc 1, My Phudc 2, My Phudc 3, Bau Bang, Bau Bang ma rong va Théi Hoa.
D&i véi du dn trong diém tiép theo clia doanh nghiép — KCN Cday Trudng vdi quy md 700 ha (490 ha dét thusng phdm), du

dn dé dugc chép thudn chd trusng déu tu va khdi cong trong thdng 9/2024. Ching t6i ky vong du dn cé thé dem lai doanh
s6 cho BCM tur cui ném 2025.

Cdc KCN ma BCM la cha déu tu

Tylés Téng dién peg tllcb Dién tich Tyléldp  Gid thué trung Thdigian cho
hitu tich (ha) Ch:’h::‘)“e conlgi (ha)  déy (%)  binh (USD/m2) thué
My Phudéc 1 Binh Dugng 100% 377 274 33 88% 150 2002 - 2052
My Phudc 2 Binh Dudng 100% 477 343 12 96% 160 2005 - 2055
My Phudc 3 Binh Dudng 100% 984 670 51 92% 170 2006 - 2056
Thdi Hoa Binh Dudng 100% 202 153 23 85% 120 2006 - 2056
Bau Bang Binh Dudng 100% 998 735 49 93% 150 2007 - 2057
Bau Bang MR Binh Dudng 100% 1000 754 189 75% 160 2016 - 2066
Cay Trudng Binh Ducng 100% 700 490 490 0% N/A N/A

Nguén: BCM, ABS Research

Quy ddt BBS dan dung clia BCM cling tép trung chd yéu tai Binh Dudng, lién ké vdi cdc vi tri KCN dé phdt trién khu dén cu,
khu tdi dinh cu, tép trung & Tha Dau Mét, Bén Cdat, Bau Bang, Thudn An. Ddng chu y [a du dn Thanh phd mdéi Binh Dudng
(Binh Dugng New City - BDNC) tai Thi Dau Mét vdi téng dién tich hon 1.000 ha; BCM thudng bdn cdc 16 dét bén trong BDNC
cho cdc cht dau tu thi cdp nhu 1)C, Becamex Tokyu va CapitaLand dé phdt trién céc du dn thanh phan. Cdc du dn BDS dén
dung ctia BCM thudng dudc phdt trién theo cdc hinh thdc nhu (i) tu dau tu phdt trién, kinh doanh (nhu KDC My Phudc, Thdi
Hoa, ...); (ii) hgp tdc kinh doanh véi céc déi tdc 1o cong ty con/lién két (nhu I)C, TDC) hodc d6i tdc nudc ngodi; (ii) chuyén
nhugng du dn cho d6i tdc phdt trién, tiéu biéu & giao dich chuyén nhudng du dn Sycamore cho CapitaLand (18,9 ha).

Quy dat BDS dén cu cia BCM

Dy én KBT Ty Ié sé Dién tich dét

hitu con lagi (ha)

D& bdn 57%. Dy dn tiéu biéu & Thanh

Thii Dau Mgt 100% 459 0hé mdi Binh Dudng (1.000 ha)
Bén Cat 100% 297 Daban 77%
Bau Bang 100% 452 Daban 31%
Thudn An 100% 14 Bad bdn 95%

Nguén: BCM, ABS Research

Déu tu vaio cdng ty lién doanh/lién két hiéu qud. Tiéu bi€u trong cdc khodn dau tu vaio cdng ty lién két cia BCM la khodn
ddu tu vao VSIP. Cong ty Lién doanh TNHH Khu c6ng nghiép Viét Nam - Singapore (VSIP) thanh [Gp ndm 1996 la lién doanh
gilta BCM (BCM sd hitu 49%) va Sembcorp (thudc s hitu clia chinh phd Singapore; s hitu 51%). VSIP hién dang van hanh
quy dét KCN I8n nhat tai Viét Nam véi 13 KCN, t6ng dién tich dat gan 10.600 ha vdi gan 7.600 ha dat KCN. Ngodi ra, VSIP
cling dang trién khai ma réng thém 14 du én KCN trdi dai khép ca nudc. V4i dién tich dét cho thué I8n, VSIP duy tri hoat dong
kinh doanh én dinh, thudng déng gép khodng 30 — 60% Igi nhuén trudc thué ctia BCM trong nhiéu ndm gan day.
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Danh sdch céc KCN cua VSIP

KCN Ty 1€ sé hitu Téng dién Dién tich KCN Ty 1€ lép day Gid thué trung Thdi gian van
ctia BCM tich (ha) (ha) (%) binh (USD/m2) hanh

KCN dang van hanh
VSIP Béc Ninh | 49% 700 500 100% 210 2007 - 2057
VSIP Hdi Dudng 49% 150 150 100% 80 2015 - 2065
VSIP Qudng Ngdai 49% 915 660 100% 63 2012 - 2062
VSIP | Binh Dudng 49% 500 500 100% N/A 1996 - 2046
VSIP Il Binh Dudng 49% 2045 1345 100% N/A 2006 - 2056
VSIP Nghé An | 49% 750 368 100% 61 2015 - 2065
VSIP Hdi Phong 49% 1600 500 76% 116 2008 - 2058
VSIP Il Binh Dudng 49% 1000 1000 15% 120 2018 - 2068
Becamex VSIP Binh Binh 40% 1374 1000 8% 70 2020 - 2070
VSIP Bdc Ninh 1I 49% 273 232 0% 123 2018 - 2068
VSIP Nghé An Il 49% 500 500 0% 65 2023 - 2073
VSIP Quang Tri 49% 481 481 0% N/A 2021 - 2071
VSIP Can Tho 49% 294 200 0% N/A 2022 - 2072

KCN sdp ra mét

VSIP Lang Son 8% 600 0% N/A 2023 - 2073
VSIP Thdi Binh 49% 344 0% N/A 2023 - 2073
VSIP Ha Tinh 8% 190 0% N/A 2024 - 2074
Becamex VSIP Binh 30% 468 0% N/A 2024 - 2074

Thuan

Nguén: VSIP, ABS Research

Bén canh VSIP, mét s6 khodn dau tu vaio céng ty lién két I6n khdc ciia BCM ddng chid y nhu tai Céng ty C8 phan Phdt trién
Cdéng nghiép BW (BW Industrial - BWID). BW Industrial dugc thanh I&dp ndm 2018, & lién doanh gitta BCM (BCM sd& hiiu
24%), Warburg Pincus (Quy déu tu tai M§) v& ESR Group Limited (cdng ty ddu tu va dich vu BBS hang ddu tai Chau A).

BWID la céng ty hang dau trong phdt trién nha kho, nha xudng xdy sén tai Viét Nam khi hién dang s& hitu quy dat cong

nghiép 16n nhét ca nudc véi khodng hon 900 ha, trong d6 gan 100 ha dién tich san nha kho, nha xudng xéy sdn dang cho

thué. BWID hién sd hitu khodng 3,75 triéu m2 (375 ha) téng dién tich san da va dang duge xdy dung. Mot nifa quy ddt cla

BW ndm & Binh Dudng, phan I6n la cdc KCN dudc phdt trién bsi BCM

Cdc khodn déau tu vao cdng ty lién doanh, lién két ciia BCM

Doanh nghiép

Ty 1€ sé hitu

Gid tri déau tu cudi

Lgi nhudn 6T/2024

cua BCM Q2/2024 (ty VND) (WA [)]
VSIP 49% 6,882 453
BW Industrial 24% 3,636 41
Becamex Tokyu 35% 2,990 (38)
1JjC 50% 2,361 56
Becamex Binh Phudc 40% 811 3
Khdc 1,444 6

ABS Research

Nguén: BCM, ABS Research

ABS.VN |5



Cap nhat doanh nghiép

KET QUA KINH DOANH QUY 2/2024 VA 6 THANG DPAU NAM 2024

Chi tiéu 2Q2023 2Q2024 %YoY 1H2023 1H2024 %YoY
Doanh thu thudn 1.286 1.162 -9,6% 1.885 1.968 4,4%
Lgi nhu@n gop 727 700 -3,7% 998 1210 21,3%
Bién LN gép (%) 56,5% 60,2% 52,9% 61,5%
Chi phi BH & QLDN (376) (548) 45,7% (616) (893) 45,0%
Ty 1é Chi phi BH & QLDN/DTT (%) -29,2% -47.2% -32,7% -45,4%
Doanh thu tai chinh 10 134 1.240% 62 138 122,5%
Chi phi tai chinh (269) (374) 39,0% (460) (612) 33,0%
Chi phi Iéi vay (269) (374) 39,0% (460) (597) 29,7%
Lai nhudn thudn tit HDKD 182 366 101,1% 198 366 84,9%
Lgi nhu@n trudc thué 86 366 325,6% 100 372 273,0%
LNST sau Igi ich ¢8 déng thiéu s 139 381 174,6% 173 391 126,3%
10,8% 32,8% 9,2% 19,9%

Bién LN rong (%)

Nguén: BCM, ABS Research

e Lgi nhudn nifa dau ném 2024 tdng manh nhd 1Gi tir céng ty lién két. Trong Q2/2024, doanh thu thuén ctia BCM dat 1.162
ty déng (-9,6% svck), LNST clia c6 déng Céng ty me dat 381 ty dong (+174,6% svck). Lily ké 6 thdng déu ndm 2024, doanh
thu thuan dat 1.968 ty dong (+4,4% svck), LNST clia ¢d déng Cong ty me dat 391 ty déng (+126,3% svck). Nhu vay, BCM dd

hotin thanh 22% ké& hoach doanh thu va 17% ké& hoach Igi nhudn clia cd nédm 2024.

>

Doanh thu 6T/2024 ctia BCM tding nhe so vdi cung ky chu yéu dén tu su khdi sdc clia mang BDS va cung cdp dich vu
hang héa. Doanh thu mdang BDS dat 1.168 ty (+1,5% svck, chiém 59% t6ng doanh thu) nhd tdp trung ban giao dat cho
thué tai KCN Bau Bang va Bau Bang md rong. Bén canh dé la viéc ghi nhdn doanh thu tif viéc chuyén nhugng 2 ha dat
tai KDC Bau Bang, gid tri 391 ty déng. Bién Igi nhuéin goép 6T/2024 cliia BCM dat 61,5% (+8,6 dpt svck) nhd vao viée gid
cho thué KCN gia téing gép phan cdi thién bién Igi nhuén.

KQKD ctia BCM giai doan 2022 — Q2/2024 (ty VND)
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Nguén: BCM, ABS Research

ABS Research

Trong ndfa dGu ndm 2024, doanh thu va chi phi tai chinh cia BCM déu tdng manh svck. Doanh thu tai chinh dat 138 ty
dong (+122,5% svck) do phdt sinh mdi khodn 1@i tir hdp déng hgp tdc kinh doanh gid tri 123 ty dong. Chi phi tai chinh
dat 612 ty dong (+33% svck) do gia tdng nd vay.
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> L&i tr cong ty lién két 6T/2024 ghi nhén & mic 522 ty dong (+144,3% svck), chinh muc téng dot bién nay dd gidp cho

BCM ghi nhén Igi nhudn rong téing manh so vdéi ndfa dadu ndm 2023 khi két qud cdc hoat déng kinh doanh chinh khdc clia
BCM chua thuc su khdi sdc. Ddng gép ddng ké nhdt I khodn 18i 453 ty dong clia VSIP (doanh nghiép ma BCM sé hitu
49%), BW Industrial cling ghi nhén su khdi sdc khi chuyén ti 16 sang i 41 ty déng, IJC ddng gdp 56 ty dong |di, bén
canh d6 thi Becamex Tokyu vé@n ghi nhén khodn 16 38 ty déng. Thu nhép tir cdc céng ty lién doanh, lién két thudng chiém
muc khd cao trong ca cdu Igi nhudn ctia BCM, trong giai doan 5 ndm trd lai ddy trung binh 8 muc khodng 48% LNTT.

Lgi nhudn cua cdc cdng ty lién két 1H/2024 (ty VND) Déng gbp Igi nhuéin cha cdng ty lién k&t 2020 - 1H/2024
S TLSH LNST LNST 2,500 160%
gNeP  chaBCM  6T/2024 2023
VSIP 49% 453 747
120%
BW Industrial 24% 41 (299) 1,500
Becamex Tokyu 35% (38) (11)
80%
1jc 50% 56 196
Becamex Binh 500
Phudc 40% 3 55 . 40%
Khdc 6 109 2020 2021 2022 2023 6T/2024

(500) 0%
Lgi nhudn thuén tr HDKD s | Gi nhudn tif cong ty LD, LK

| NTT Ty trong LN céng ty LD, LK

Nguén: BCM, ABS Research
e NG vay tiép tuc gilt 8 muic cao. Tai thdi diém cudi Q2/2024, ng vay clia BCM & muic 21.274 ty déng (+7,8% so v&i cudi ndm
2023), trong dé, vay ngdn han 9.324 ty déng, vay dai han 11.950 ty déng. Téng ng trdi phi€u cia BCM & 12.245 ty déng, ng
dén han trd trong n&dm 2024 la 1.895 ty déng (-30% svck), trdi phi€u dai han 1o 10.349 ty dong (+14% svck). Hé s6 D/E &
muc 1,1 lan, cao han trung binh nganh. NG vay cla BCM cao do cg céu ¢6 déng sé hitu ctia doanh nghiép, UBND tinh Binh
Dudng ném gilt 95,44% c6 phan, viéc téing von cén cé su phé duyét ctia Chinh phd, nén dé dép Ung nhu cdu vén dau tu cdc

du dn bét ddng sdn, doanh nghiép phdi thuc hién huy déng vén qua cdc cong cu ng nhu vay ngén hang, phdt hanh trdi phiéu.

e Trong cdc quy gan ddy ng vay cta doanh nghiép dé tdng lién tuc dé€ phuc vu nguén vén phdt trién du dn. Mdc du vdy, dong
tién thuan tir hoat déng sdn xudt kinh doanh cta doanh nghiép thudng xuyén 6 muic dudng nhs hoat déng kinh doanh 6n
dinh trong 5 ndm gan ddy, ngoai trir ndm 2023 do khodn phdi thu tdng manh tir hoat déng chuyén nhugng BDS.

Ty 1& D/E cta cdc doanh nghiép BDS KCN cudi Q2/2024 Ca céiu ng vay cia BCM 2020 - 1H/2024
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Nguén: FiinPro, BCM, ABS Research
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Trién vong kinh doanh

Quy dat BDS KCN Ién tai Binh Ducng mang lgi nhiéu Igi thé.

> Dong vén FDI tich cuc khi trong 9 thdng déu ndm 2024 vd&i vén ddng ky dat gan 24,8 ty USD (+11,6% svck), vén thuc

hién dat 17,3 ty USD (+8,9% svck). Riéng trong thdng 9/2024, t6ng lugng vén FDI dat mic cao nhdt trong cdc thdng ti
dau n&m dén nay, vdi gan 4,26 ty USD, chiém 17,2% t6ng vén dau tu cad nudc trong 9 thdng. Dong von FDI chay vao Viét
Nam téing manh nhd nhitng diéu kién nhu (i) vi tri dia ly chién ludc, (ii) ha tang giao théng thudn Igi, (iii) chi phi dién nudc,
nhan céng 8 muc phu hdp, (iv) xu hudng dich chuyén chubdi cung Ung khéi thi trudng Trung Quéc, cdc tép doan da quéc

gia thuc hién chién lugc “Trung Quéc + 1”.

Binh Dudng tiép tuc la diém dén thu hat vén dau tu nudc ngodi. Binh Dudng ndm & vi tri dia ly thudn Igi khi ti€p gidp
v8i TP.HCM, Béng Nai, cdch cdng Cat Ldi 40 km va san bay Tan Son Nhdt 30 km; dia phudng nay chinh [ 1 trung tém
cla vung kinh té trong diém phia Nam, l& tha pha cong nghiép phia Nam vdi gan 30 KCN hoat dong trén téng dién tich
gan 13.000 ha. Dién tich dét cdng nghiép tai Binh Dudng I6n nhdt cd nudc (chiém 10% dién tich), lubn n&dm trong nhém
nhiing dia phudng hang dau vé thu hdt vén dau tu FDI. 9 thdng dau ndm 2024, Binh Dudng ghi nhén 1,65 ty USD
(+17,8% svck), ding thir 5 ca nudc. Ching t6i ky vong dong vén déu tu FDI ti€p tuc chdy manh vao Binh Dudng nhd vi
tri dia ly thudn Igi, tich cuc néng cdp ha tang giao théng két ndi vdi cdc tinh lan céin, quy hoach phdt trién déng bd, thuc

ddy cdi thién moi trusng dau tu cling nhu quy hoach trg thanh thanh phé truc thudc Trung udng dau nédm 2030.

Vén FDI déau tu vao Viét Nam giai dogn 2020 — 9T/2024
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Nguén: MPI, ABS Research

Gid cho thué dat tai Binh Dudng du kién sé ti€p tuc dudc duy tri 8 mic cao. V&i dong vén FDI tiép tuc chdy manh vao
Binh Dugng cung nhing Igi thé vé vi tri dia ly thudn Igi, quy hoach cd sd ha téng, chinh sdch thu hdt dau tu, gid cho thué
dét KCN & Binh Dugng ndm trong nhém cao nhdt tai Viét Nam, trung binh rgi véio khodng gén 170 USD/m2. Tai thj
trudng phia Nam, viéc dong von FDI tdng manh trong béi cdnh tdng trudng ngudn cung dat cdng nghiép khéng theo kip,
gid cho thué dét cong nghiép dudc du kién sé ti€p tuc tdng va duy tri 8 mic cao. Ngodi ra, viéc 3 bd ludt lién quan dén
nganh BDS (Ludt Dat dai, Luét Kinh doanh BDS, Ludt Nha &) cé hiéu luc tir 01/08/2024 sé tao ra nhiing tdc dong dén
cht dau tu, trong dé cé viéc tdc dong dén chi phi GPMB va phdt trién du dn. Do d6 c6 thé dan tdi viéc gia téing thém gid
cho thué déu ra cta cdc doanh nghiép BDS.

Theo du bdo cla CBRE, trong 3 ndm tdi, gid thué dat céng nghiép dy kién téng 5 - 8%/ndm & mién Bdc va téng 3 -
7%/ndm & mién Nam. Trong khi dd, gid thué cla nha kho/nha xudng xdy sdn dudc du bdo sé tdng nhe tif 1- 4%/ndm vdi

phén khic xudng xéy sdn sé cé téc do tdng gid cao hon trong ba ndm tdi.
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Dy bdo nguén cung mdéi vé gid thué thi trudng mién Bdc Du bdo nguén cung mdi vé gid thué thi trudng mién Nam
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Nguén: CBRE, ABS Research
> BCM van hanh s6 lugng KCN 16n & Binh Dugng. Nhu dé dé cép & trén, BCM hién dang van hanh 6 KCN tai Binh Dugng
vdi dién tich s@n sang cho thué con lgi khodng han 350 ha, chiém khodng gan 70% quy ddt cho thué con lgi clia Binh
Duong (chua bao gém cdc giai doan phdt trién sdp t4i). Hién tai, ty 1& |6p day ddt cho thué tai Binh Dudng 8 muic khd cao
(han 90%), ngubn cung mdi cb thé khan hi€m han so véi cdc dia phudng khdc, tuy nhién, mdi ddy trong thdng 8/2024,
Tha tudng Chinh phd d&@ ban hanh Quyét dinh phé duyét Quy hoach tinh Binh Dudng thai ky 2021-2030, tém nhin dén
n&m 2050, tinh Binh Dudng du kién s& thanh 16p thém 10 KCN vdi téng dién tich khodng gan 7.000 ha.

KCN trong diém ctia BCM thdi gian tdi la KCN Cay Trudng vdi quy mé 700 ha, vén dau tu gan 5.500 ty déng, mdi day
dd dudc chdp thuén chd trudng dau tu, phé duyét quy hoach 1/500 va khdi cong trong thdng 9/2024. Quy dat tur du dn
nay sé gép phan mang lai doanh s6 tich cuc cho BCM trong bdi cdnh nguén cung ddt céng nghiép mdi tai Binh Dudng
dang chiing lai, gid cho thué & muc cao so vdi cdc dia phudng khdc.

Dién tich va doanh thu cho thué déat KCN 2020 - 2024F Quy dat déng gép cia BCM tai Binh Ducng
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Nguén: BCM, ABS Research
e Chién lugc méd réng dién tich dét cong nghiép sang cdc tinh gidp ranh Binh Dudng. Bén canh viéc tén dung nhiing Igi thé
sdn c6 trong viéc phdt trién cdc du dn BDS tai Binh Dudng, doanh nghiép ciing d& chudn bi phucng dn dé dam bdo quy dat
cho thué khi ty 1& 1@p day tai Binh Dudng & muc khd cao khi dang nghién cdu, trién khai cdc du dn mdi tai cdc tinh 1én cén
nhu Binh Phudc, Binh Dinh.

» Becamex Binh Phudc I du dn KCN & KDC vdi téng dién tich dat 4.633 ha (trong dé gén 2.500 ha la dédt khu céng nghiép,
2.185 ha dat khu dan cu) tai tinh Binh Phudc vdi tdng muc dau tu khodng 20.000 ty déng. KCN nay hién mdi chi lap day
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3 muc khodng 14% va nhu cAu cho thué tai day cé khd néng sé ti€p tuc tdng trong thdi gian téi nhg su dich chuyén tir

Binh Dugng cling nhu ¢ s& ha téing dudc cai thién, déc biét 1a tir sy xudt hién cta dudng cao téc TP.HCM - Chon Thanh.

Becamex VSIP Binh Dinh cé quy m6 1.374 ha (trong dé gan 1.000 ha la dét khu cong nghiép, 374 ha dat khu dén cu) tai
tinh Binh Dinh vdi t6ng vén déu tu hon 5.600 ty déng. Du dn nay mdi dugc khdnh thanh trong T3/2024, hién tai da ky
bién ban ghi nhd dau tu vdéi gan 10 doanh nghiép nudc ngodi vdi vén dau tu khodng 150 triéu USD. KCN nay s& déng vai
tro tru cét, thic ddy phdt trién kinh té€ cta Binh Dinh dé trg thanh trung tdm céng nghiép ché bién, ché tao cla tiéu ving

Duyén hai Nam Trung bo.

e Trién vong tif cdc céng ty lién két, ddc biét 1a VSIP. Cdc khodn dau tu vaio cong ty lién doanh, lién két cila BCM da thé hién

su hiéu qud khi thudng xuyén déng gop ty trong I8n (trung binh khodang 46 — 50%) trong c6 cdu Igi nhudn trudc thué cla

doanh nghiép. Trién vong chinh trong cdc doanh nghiép lién két cia BCM tép trung vao VSIP, IJC va BW Industrial (BWID).

> VSIP sé hitu vi thé la cha dau tu cho thué déat KCN I8n nhat Viét Nam vdi téng dién tich dang kinh doanh & muc hon

10.000 ha trdi dai khdp c& nudc. Doanh nghiép van dang ti€p tuc tich cuc phdt trién hang loat KCN mdi tai cdc dia
phudng, da ky thoa thudn véi 9 tinh, thanh phé gom: Binh Phudc, Tdy Ninh, Binh Thuén, Khdnh Hoa, Thua Thién - Hué,
Ha Tinh, Thanh Héa, Thdi Binh, Nam Dinh sé tién hanh nghién ctu tinh khé thi cho cdc khu cong nghiép, trung tadm dé
thi va dich vu. Trong ndm 2024, VSIP dang tép trung trién khai xdy dung cdc dy én nhu: VSIP Nghé An (Tho Léc), VSIP
Ha Tinh (Bdc Thach Ha), VSIP Thdi Binh, VSIP Lang Son.

Chung t6i udc tinh trong giai doan 2024 — 2025, doanh nghiép ¢ thé cho thué 120 — 160 ha dat KCN mbi ndm vdi gid
cho thué trung binh téing 4 — 8%. Ngodi ra, trong ndm 2024, Igi nhudn ti€p tuc duy tri muc téng trudng ddng ké ghi nhén
doanh thu tai KCN VSIP Il Binh Dugng. Lgi nhudn 2024F chidng t6i ky vong cé thé dat 2.150 ty dong (+26,2% svck),
2025F dat 2.400 ty déng (+11,6% svck). BCM s& nhan dugc phan Igi nhuén dudc chia tir 43 - 45%.

Du bdo két qua kinh doanh ctia VSIP (ty VND)
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Nguén: BCM, VSIP, ABS Research

1JC duy tri Igi nhudn t6t, BWID ¢4 1di tré lai. 1I)C (BCM sd hitu 49,76%) van duy tri hoat dong kinh doanh va déng gop Igi
nhuén 6n dinh vé cho BCM vdi tru cot kinh doanh la (i) mang BDS dén cu sé hitu quy dét sach gén 50 ha, tdp trung phan
I6n tai Thanh phd mdi Binh Duong vdi nhiing du dn chinh nhu Khu dén cu 5C Bau Bang, Khu dén cu 1JC Hoa Lai (9,33
hecta), Khu tdi dinh cu Hoa Lgi (10.9 hecta), md rong Khu biét thu Sunflower (5.3 hecta), ... ddm bdo duy tri doanh thu
trong ddi han cho doanh nghiép, (i) méng thu phi BOT (chi€ém khodng 19% cd cdu doanh thu) duy tri dong tién déu ddn
cho doanh nghiép.

DEi v6i BWID (BCM sd hitu 24%), déy 1a doanh nghiép hang déau trong méng cho thué kho, nha xudng xdy sén véi quy
dat I6n nhat ca nudce. Sau khi ghi nhdn mdc 16 lién ti€p trong cdc ném trude, nita dau ndm 2024, BWID dd ddnh ddu mic
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@i trd lgi khi ghi nhén Igi nhuén déng gép cho BCM & 41 ty dong. Ching t6i ky vong KQKD sdp tdi ciia doanh nghiép

nay sé khdi séc hon nhdg lan séng déau tu nudc ngodi, gép phan cdi thién Igi nhudn cta BCM.

K& hoach giam ty 1& s& hitu nha nudc, tédng nguén lyc dé thuc hién du dn. Véi ké hoach téing vén trong giai doan sdp tdi
khi du ki€n phdt hanh thém 300 triéu c6 phiéu, giam ty 1& s hitu cha c6 déng nha nuéc UBND tinh Binh Dugng tir 95,44%
xubng 65%. Gid phdt hanh phai ddp dng du 3 tiéu chi (i) khong thdp hon 50.000 dong/cd phiéu, (i) khéng thép han gid tri s
sdch trén méi c8 phiéu, (i) phdi cao hon gid déng clra binh quén cta 30 phién giao dich gan nhdt ciia BCM trudc ngdy cong
b8 Théong bdo phdt hanh. Nhu véy, néu phdt hanh thanh cdng, BCM cé thé huy dong it nhdt 15 nghin ty déng tir dgt chao

bdn c6 phiéu, st dung vao cdc muc dich nhu:

> Dau tu KCN Cay Trudng va KCN Bau Bang md réng vdi 6,3 nghin ty déng.

> GO6p vén vao cdc cdng ty lién doanh, lién két bao gom VSIP, BWID, Becamex Binh Phudc vdi 3,6 nghin ty dong.
> Tdi cd cau tai chinh, gidm nd trdi phi€u vdi hon 5 nghin ty con lai.

Theo d6, nguén vén ndy cé thé gidp BCM gidm ddng ké ng vay, tdng thém ngudn luc dé trién khai cdc dy én mdi, thidc déy
tdng Igi nhuén cho doanh nghiép. Ngodi ra, ty 1& s& hitu clia c6 déng bén ngodi tdng 1én cling gitp téing tinh thanh khodn cho

doanh nghiép.

Lich st téing von diéu 1é vé& chia cé tuc Lugng trdi phi€u dén han trong giai doan 2024 - 2028
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Nguén: BCM, ABS Research
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Du phdng KQKD 2024 - 2025

e Dua trén mét sé gia dinh chinh:

v" Chung t6i dua ra du phdng trén cd sd gid dinh gid cho thué binh qudn tai cdc khu cdéng nghiép ctia BCM ndm 2024 & muc
155 USD/m2. MUic tdng gid haing ndm trong dai han khodang 5%. Bén canh dd, viéc ban hanh bdng gid dét mdi theo Ludt
Dat dai 2024 c6 thé lam chi phi GPMB tdng |én, ching téi gia dinh tdng & mic 10%/n&m.

v Dién tich cho thué KCN n&dm 2024 déng gép chd yéu tir KCN Bau Bang va Bau Bang MR. KCN Cay Trudng cé thé ghi

nhén doanh s6 tif cudi ndm 2025.

v" V& mdng BDS dan cu, trong giai doan 2024 — 2025, BCM sé ghi nhén chinh doanh thu tir ban giao du én BBS cda IJC va
TDC, thdp hon ndm 2023 do ching téi gid dinh khéng phdt sinh giao dich bét thusng nhu giao dich chuyén nhudng 18,9
ha dét cho CapitalLand trong nédm 2023.

v Lgi nhudn tUr cdc cong ty lién két ti€p tuc tdng, ddc biét tap trung & Igi nhudn tich cuc cta VSIP gidp cdi thién Igi nhudn
cd ndm 2024 cho doanh nghiép.
v" Trong ndm 2025, doanh nghiép phdt hanh thanh céng 300 triéu c6 phiéu, thu vé 15.000 ty déng, tdng von diéu 1é 1én Itc

13.350 ty déng. Doanh nghiép chi trd ¢d tdc béng tién mdt hang ndm & mic 10%.

e Theo d6, chung t6i dy phdng doanh thu thudn ndm 2024 clia BCM la 5.414 ty déng (-31,3% svck) v LNST cla ¢6 dong
Céng ty me la 1.417 ty (-41,5% svck). Ndm 2025, doanh thu thuén du kién dat 6.323 ty dong (+16,8% svck) va LNST c6
déng Coéng ty me du kién dat 1.737 ty d6ng (+22,6% svck). EPS 2024F & 2025F du kién dat 1.369 déng/cp & 1.301 déng/cp,
BVPS 2024F & 2025F du kién dat 18.303 déng/cp & 25.727 dong/cp, tudng Ung 2024F P/E va P/B dat 48,1 lan & 3,6 lan,
trong khi d6 2025F P/E va P/B dat 50,6 lan va 2,6 1an tai mic gid giao dich hién tai.

Dinh gid va khuyén nghi
Chung t6i thuc hién dinh gid c6 phi€éu BCM dua theo phudng phdp céng thanh phan (SOTP):

e Vd&i mang BDS KCN: chiing t6i st dung phudng phdp chiét khdu dong tién (DCF) dé tinh todn gid tri cdc KCN dang khai thdc

e Vdi mang BDS dan cu va thudgng mai: ching téi cling s&f dung phudng phdp DCF. D&i v8i mét s6 du dn BDS chua trién khai,

chung t6i dp dung phudng phdp so sdnh dua trén cdc giao dich chuyén nhugng thuc té€ ctia BCM.

e Vdi khodn dau tu vao cong ty lién doanh, lién két: chiing t6i két hgp s dung cdc phudng phdp RNAV vdi VSIP, IJC, Becamex
Binh Phudc, Becamex Binh Binh va BV vdi cdc doanh nghiép con lai.

Mét sé gid dinh khdc:

e Thué thu nhdp doanh nghiép la 20%/ndm;

e Chi phi VCSH dugc xdc dinh theo phudng phdp CAPM trong d6 1ai sudt phi rdi ro dudc gia dinh bdng I&i sudt TPCP ky han 10
n&m 1& 2,7%. Phan bu rdi ro thi trudng la 9%. Beta diéu chinh 1a 1,1 Ian. Khi d6, ty sudt Igi nhudn yéu cdu WACC béng 10,5%.

L&i sudt phi rdi ro (Risk free rate) 2,7%
Phén bu rdi ro thi trudng (Market Risk Premium) 9,0%
Beta 11
Chi phi VCSH (Cost of Equity) 12,1%
WACC 10,1%
Tdng trudng dai han (Terminal Growth Rate) 3%

Nguén: ABS Research
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Phudng phdp céng thanh phan (SOTP)

Pinh gid Phudng phdp Gid tri (ty VND)
BDS KCN 14.136
My Phudc 1 DCF 100% 503
My Phudc 2 DCF 100% 188
My Phudc 3 DCF 100% 951
Thdi Hoa DCF 100% 281
Bau Bang DCF 100% 852
Bau Bang MR DCF 100% 2.940
Céy Trudng DCF 100% 8.271
BBS thudng mai 3.836
Becamex Tower DCF 100% 945
WTC Tower DCF 100% 1.734
Becamex Hotel DCF 100% 323
Becamex Hotel New City DCF 100% 704
Khdc BV 100% 130
BDS chua trién khai BV 55.901
Tha Dau Mét So sdnh 100% 33.331
Bén Cdt So sdnh 100% 11.475
Bau Bang So sdnh 100% 7.287
Thuén An So sdnh 100% 1.428
Pau tu lién doanh, lién két 25.052
VSIP RNAV 49% 11.683
1JC RNAV 50% 3.051
Becamex Binh Phudc RNAV 40% 1.890
Becamex Binh Dinh RNAV 40% 613
BW BV 30% 3.636
Becamex Tokyu BV 35% 2.990
Khéc BV 1.189
Téng gid tri tdi sdn 96.409
Tién, cdc khodn dau tu 2.365
Ng vay (21.274)
Gid tri doanh nghiép 77.500
C6 phiéu dang luu hanh (triéu c6 phiéu) 1.035
Gid hgp ly 74.879

Nguén: ABS Research

Nhu véy, gid c6 phi€u BCM hdp ly 8 mdc 74.900 déng/cp tudng ding tiém ndng téing 13,8% so véi gid hién tai. Do d6 ching
t6i khuy&n nghi KHA QUAN d8i véi c8 phidu BCM.

Rui ro gidm gid
e Tién db trién khai phdp ly cdc du dn bét dong san chdm hon ky vong.

e Chi phi d@én bu GPMB tdng manh hon du kién do tdc déng cta Ludt Bat dai 2024 ¢d hiéu luc tir 01/08/2024, sié€t chdt yéu cau
vdi cdc du dn duge nhda nudce hd trg GPMB cling nhu viéc ban hanh bdng gid dat sét vdéi gid thi trudng.

e K& hoach thodi von nha nudc va tdng vén qua phdt hanh ¢6 phiéu chém hon ké hoach dé ra trong nédm 2025

Cd héi tdng gid

e Dién tich cho thué, gid¢ cho thué cao hon du bdo cla chiing téi sé lam gia téng Igi nhuén so vdéi du phdng clia chung toi.
e Ké&t qua kinh doanh tai cdc doanh nghiép lién két tich cuc giup cai thién két qud chung ctia BCM.

e Phdt sinh giao dich chuyén nhugng bét thudng cdc du dn BBS mang lai Igi nhudn I6n cho doanh nghiép.
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PHU LUC

Bdio cdo KQ HBKD (Ty déng) 2022
Doanh thu thuén 6.565
Gid vén haing ban (3.791)
Lgi nhudn gop 2.774
Doanh thu tai chinh 74
Chi phi tai chinh (880)
Chi phi bdn héing (764)
Chi phi QLDN (534)
Lgi nhuén tif HBKD 1.813
L&i/16 khdc 138.6
Lgi nhudn trudc thué 1.952
Lgi nhudn sau thué 1.724
LNST c8 déng Céng ty me 1.700

Bdo cdo LCTT

LCT thuén tir HDKD 518
LCT thuén ti Hogt déng dau tu (880)
LCT thuén tif Hogt déng tai chinh (1.538)
LCT thuén trong ky (1.900)
Tién & tudng duang tién déu ky 2.985
Tién & tuong duong tién cudi ky 1.085

Chi s8 tai chinh

Khd néng thanh todn

Khd ndng thanh todn hién hanh 1,48
Khé ndng thanh todn nhanh 0,36
Khé ndng thanh todn tién mat 0,08
Kha ndng thanh todn 1Gi vay 3,22

Cd céiu vén

Vén chd sé hitu/Téng tdi san 0,37
NG phai tra/Tng tai san 0,63
Ng vay/Vén cht s8 hitu (D/E) 0,89
Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 191,90
Sé ngdy phdi tra 72,36
S8 ngdry ton kho 2.010

Kha ndng sinh 16i

Ty sudt Igi nhudn gop 42,3%
Ty suét Igi nhudn HDKD 40,0%
'I:])’/;uc“lt LNST ctia ¢8 déng Cong ty 25.9%
ROE 10,7%
ROA 3,5%
ROIC 7.4%

ABS Research

2023

7.883

(3.635)
4248
131
(906)
(873)
(592)
2.805
(108.2)
2,697
2.280

2423

2023
(3.107)
472
2.940
305
1.071

1376

1,24
0,37

0,06
3,98

0,36
0,64

1,01

200,83

69,39
2.042

53,9%
46,6%
30,7%
13,6%

4,5%

8,4%

2024F
5.414
(2.880)
2,535
160
(973)
(606)
(444)
1.748
(42.1)
1.706
1.461

1.417

2024F
3.174
(1.315)
(2.032)
(173)
1376

1.203

2024F

1,27
0,28

0,07

2,75

0,39
061

0,94

291,40
85,67

2.497

46,8%
47.3%
26,2%
8,4%
2,8%

5,9%

2025F
6.323
(3.329)
2,994
72
(969)
(715)
(518)
2.156
(64.2)
2,092
1.791

1737

2025F
(867)
(1.550)
13.589
11.172
1.203

12375

2025F

0,84

0,62
3,16

0,53
0,47

0,53

186,33
71,48

2314

47,3%
48,3%
27,5%
7.2%
3,1%

5.7%

Bdng can d8i k& todn (Ty déng)
+ Tién va cdc khodn tusng dudng
tién

+ Déu tu ngdn han

+ Cdc khodn phai thu ngén han
+ Hang tén kho

+ Tdi san ngdn han khdc

Tai sén ngén han

+ Cdc khodn phdai thu dai han

+ T&i san cé dinh

+ Bét dong san dau tu

+ Tai san dé dang dai han

+ Dau tu dai han

+ Tai san dai han khdc

Tai san dai han

Téng Tai sén

+ Vay ngdn han

+ Phai tra ngudi bén

+ N¢ ngdn han khdc

Ng ngdn han

+ Vay dai han

+ Cdc khodn phai tra dai han khdc
Nd dai han

Téng ng phdi tra

+Vén c8 phén

+ Thdng du vén cé phén

+ Lgi nhuén sau thué chua phan
phdi

+ Quy khdc
Vén chi s hitu

Téng cdng ngudn vén

Ty |é tdng truéng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C6 déng Céng
ty me

Tdng trudng EPS
Tdng trudng VCSH

Tdng trudng Téng tai sdn

Pinh gid (l6n)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (déng/cp)
BVPS (déng/cp)

4.987

2.416
17.765

48.305

2022
-6,0%
10,6%
17.2%
21,5%

3.9%

-1,4%

2022
10,03

3,95
32,37
14,90
1.497

16.191

2024F 2025F

1332 1203 12375
87 269 264
7.024 4044 4594
19.834 19.582 22,637
164 121 140
28.441 25.219 40.010
533 317 370
1.160 1023 885
2535 2426 2317
3.191 2.464 2,605
17.226 18726 20.226
338 355 413
24.983 25310 26.816
53.424 50.529 66.826
9.385 8.640 8323
747 605 699
13612 11.238 12.175
22,998 19.878 20.498
10331 10.080 10320
622 629 609
10.953 10.709 10.929
33.951 30.587 31.427
10350 10350 13350
12 12 12.012
6.303 6.330 6.298
2.808 3.206 3.694
19.473 19.898 35.354
53.424 50.485 66.781
2023 2024F 2025F
20,1% -313% 16,8%
273% -25,6% 14,.2%
42,5% -41,5% 22,6%
46,1% -37,4% -49%
9,6% 2,2% 77.7%
10,6% -5,4% 32,3%
2023 2024F 2025F
36,85 54,70 57,55
4,49 374 2,66
2155 30,46 26,95
10,58 16,57 14,19
2.187 1369 1.301
17.934 18303 25.727

Nguén: ABS Research
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bdi Phong Phan tich Déu tu - Cong ty C6 phan Chiing khodn An Binh (ABS). Théng tin trinh

bay trong bdo cdo dua trén cdc nguén dudc cho la ddng tin cdy vao thsi diém cong bé. Cdc nguén tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin duge cong bd réng rdi khdc va cdce théng tin theo nghién cltu clia ching toi.

Bdo cdo nay chi nh&im muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky chiing khodn ndo dudc théo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhan dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cé nhén, tinh hinh tai chinh va nhu cau déau tu ca minh, tham khao y kién tu van tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cée khia canh khdc trude khi tham gia vao bét ky giao dich
nao vdi c6 phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay I san
phdm thudc sé hitu cta ABS, ngudi sir dung khéng dugc phép sao chép, chuyén giao, stia d6i, ddng tdi 1én cdc phudng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Nguyén tdc khuyén nghi
MUA Khd nding sinh 18i cta c6 phiéu tir 15% trd 1én
KHA QUAN Khé ndng sinh I8i ctia c6 phiéu ndm trong khodng tir 8% dén 15%
Khd& néng sinh I8i clia c8 phiéu ndm trong khodng tir -5% dén 8%
KEM KHA QUAN Khé néng sinh I8i cla c6 phi€u ndm trong khodng tir -15% dén -5%
BAN Khéd ndng sinh I8i ctia c6 phiéu thédp hon -15%
Khuyé&n nghj dau tu duge dua ra dua trén khd néing sinh 18i dy kién ctia ¢d phiéu, dugc tinh b&ng téng cta (i) chénh léch phan

tréim gilfa gid muc tiéu va gid thi trudng tai thsi diém cong boé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Céu, Bong Da,

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tédm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Déu khi, Bién
L& Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn I, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

ABS Research

Ha Noi

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Ddng Xudn Luu - Gidm déc

Email: luu.dangxuan@abs.vn

Bdt déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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