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m. | KHUYEN NGHI:NAM GIO | Gid muc tiéu: 45,000 | Upside: +4.3%
: Trung tam phan tich Ching khoan BIDV
TOM TAT KET QUA KINH DOANH: | B AT
5 (i) 4Q2024: DTT = 230 ty VND (-11% YoY) va LNST-CDTS = 75 ty VND (+34% YoY). Doanh thu chd y&u dén tir ghi nhan (Chuy@n vién phan tich cao cdp)
o ban giao 7.6ha d4t KCN cho Steel Builder va muc tdng trudng i nhuin rong an tudng dén tir cac yéu t6:
Vietl@bsc.com.vn
< + Bién LNG mang KCN cdi thién manh tlr mdc 55.9% én mic 64.1% nhd (1) gid cho thué trung binh nédm 2024 & muc 95-100
(‘-';') USD/m?2 so vdi 85-95 USD/m?2 ndm 2023 va (2) ty L& chi phi trich trudc KCN/Gid v6n hang ban gidm tir 77.8% vao 4Q2023
on 39.7% vao 4Q2024. A . A
L con bvao4Q Thong tin doanh nghiép
o « Ng vay dudc tdi ciu trdc tlr ngudn vén 1,200 ty VND phat hanh thém cho CDHH trong 1Q2024 gidp thu nhip tai chinh rong A .
. ) o . N . “ i . N Gia hién tai (VND): 43,000
dat muc dudng +14 ty VND so vdi -3 ty cung ky va déng gop 18% tang trudng lgi nhuan rong.
(i) Lily k& ca n3m 2024: DTT = 871 tj VND (+6% YoY — hoan thanh 98.8% k& hoach doanh thu) v LNST-CDTS = 302 ty Co6 phiéu LH (Tricu): 180
VND (+38% YoY - hoan thanh 132% ké& hoach lgi nhuan) chd yéu dén tif khoang 45 ha d4t KCN ban giao d3 ky trong 2023 Vén hod (Ty VND): 7,901
va mot phan nho trong ndm 2024. Theo quan sat cla chiing t6i, t8ng dién tich ky mdi trong ndm khodng 70ha (so vdi 66.6ha Thanh khoan 30n (Tridu): 16
n&m 2023) trong d6 ¢ 2 hdp ddng Ln bao gém Tripod (18ha) va Ton Vina One (12 ha). anh khoan 30n (Trieu): :
DANH GIA cUA BSC S4 hitu nudc ngoai: 2.41%

(i) KQKD nam 2024 cha SZC chi dat 63% du phdng ldi nhuin cta chidng t6i chG yéu do chua ghi nhan ban giao HD 4n
Tripod tuy nhién BSC nhin thdy diém sdng ldn dén tir (1) gid cho thué dugc thu hep khodng cdch vdi cdc KCN khdc tai Viing
Tau (khodng 135-150 USD/m2/ky han thué) nhu ky vong cla chidng t6i, (2) tang trudng nam 2025 dugc ddm bao nhdg (i)
backlog l&n va (i) ty & chi phi trich trudc chi phi gid vén cho thué KCN/Gid vén hang ban gidm.

(ii) Ching t6i dang xem xét va du kién sé diéu chinh tang Gid muc tiéu, du phdng lgi nhuin ndm 2025 so vdi bdo cdo gan

nhét (Link)

KQKD 2021 2022 2023 2024
Doanh thu thuan 713 859 818 871
Lgi nhuén gbp 451 310 350 431
NPATMI 324 197 219 302

EPS 3,218 1,974 1,816 1,667



https://www.bsc.com.vn/Report/ReportFile/12762371
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TRIEN VONG KINH DOANH 2025
KQKD nam 2025 dudc ky vong sé duy tri tdc db ting trudng cao nhd:

(1) Mang KCN: (i) Dién tich ban giao dugc dam bdo tir cdc HD da ky ndm 2024, (ii) Gid cho thué duy tri 8 miic cao va con du dia
cdi thién khi cao t6c Bién Hoa — Viing Tau va sin bay Long Thanh hoan thanh x3y dung.

(2) Mang Bat dong san: tiép tuc ban hang, ban giao d6i vdi 128 nha lién k& giai doan 1 va 63 cin shophouse d3 hoan thanh
xdy dung giai doan 2 tai KDC Hitu Phudc. Ching téi ky vong téc dd hdp thu tét tai KCN s& kéo dan cu vé khu vuc nha & xung
guanh du an, giup khd nang ban hang ctia KDC Hitu Phudc dudc cai thién trong 2025-2026.

(3) Mang Thu phi BOT 768: ky vong dudc vin hanh thu phi tré lai vao 2Q2025 sau 3 ndm tam diing, dem vé 45 ty VND doanh
thu va 30 ty VND Lgi nhudn gop (tudng dudng déng gdp +10% tang trudng lgi nhuan rong)

TRIEN VONG DAI HAN

(1) Mang KCN: BSC nhén thdy KCN Ch4u Burc dang thu hit cdc khdch hang thué cé quy md dau tu Lldn hon khi dién tich thué
trén mbi hgp déng trong giai doan 2023-2024 dat 6.7ha/HD tang gan gadp dbéi so vdéi 3.4ha/HD cla giai doan 2019-2022.
Do dd, chung t6i ky vong doanh s6 cho thué dat trong tuong lai sé& tdng manh nhd (i) cdc doanh nghiép nay sé kéo theo céc
nha cung cdp/doanh nghiép trong chudi cung Ung sang KCN Chau DUk, (i) ha tdng két ndi cai thién.

(2) Mang B4t dong san: Bén canh viéc trién khai KDC Hitu Phudc (40.5 ha), du dn KDT phia Bac (579 ha) s& sdm hoan thanh
cdc tha tuc phdp ly va du diéu kién md ban trong ndm 2027 khi (i) mdi trudng phap ly trién khai BDS d3 rd rang, (i) lao
ddng/chuyén gia lam viéc tai KCN déng duc.

Hinh 1: Dién tich dat KCN ban giao duy tri miic cao Hinh 2: Ty L& trich trudc gia vén KCN dudc binh én
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Gia muc tiéu:

Upside:

Théng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

NAM GIU
45,000
+4.3%

43,000
180
7,901
1.6
2.41%
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KHUYEN NGHI

Chung téi dang xem xét va du kién sé diéu chinh ting Gid muc tiéu ddi véi SZC so vdi 45,000 VND/cp (upside +3.3%) tai
Bdo cdo trudc (Link) khi nhan thay (1) gid cho thué va dién tich cho thué duy tri xu hudng tang, (2) trién vong lgi nhuin dai han
dudc dam bao.

SZC hién dang giao dich tai P/B ttm = 2.48x thdp hon muc P/B trung binh nganh hién tai 2.89x va P/B trung binh 5 ndm gén
nhat 2.61x clia doanh nghiép.

Hinh 1: Gia c6 phiéu va VNIndex Hinh 2: Dinh gid P/B cla cdc doanh nghiép nganh KCN
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Upside:

Théng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

NAM GIU
45,000
+4.3%

43,000
180
7,901
16
2.41%
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KHUYEN NGHI: NAM GIU
— Doanh thu 6% -11% ., .
Gia muc tiéu: 45,000

I KCN 684 765 12% 223 197 -12% )

@) Upside: +4.3%

o B4t déng san 67 72 8% 18 14 -18%

E Khéac 67 33 -51% 18 19 5%

U) ./ ~ A z _ 0 _ 0

L Gia vén hang ban (468) (440) 6% (166) (133) 20% Théng tin doanh nghiép
Chi phi ban hang 9) (5) -41% (2) (2) 34% C8 phiéu LH (Triéu): 180
Chi phi QLDN (46) (56) 21% (23) (17) -24% Vén hoa (Ty VND): 7,901
EBIT 295 369 25% 68 78 14% Thanh khodn 30n (Triéu): 16
Doanh thu tai chinh 17 40 134% 8 21 168% S48 hitu nudc ngoai: 2.41%
Chi phi tai chinh (46) (35) -25% (11) (7) -41%
LNTT 267 375 40% 65 92 41%
Thué TNDN (48) (72) 51% 9 17 82%
LNST-CBTS 219 302 38% 56 75 34%
Bién LNG 43% 49% 36% 42%
KCN 54.4% 61.0% 55.9% 64.1%
B4t déng san 65.6% 69.0% 24.9% 72.0%
Khac -111.3% -72.1% -205.0% -179.4%

Bién LN rong 27% 35% 22% 33%




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cta Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trwdng chirng khodn trong ngay. Bao cao
nay khéng duoc xay dung dé cung cip theo yéu ciu cla bat ky t6 chirc hay ca nhan riéng 1& nao hoic
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén sir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khdo trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao déi vadi tinh
chinh xac cta nhirng théng tin duoc dé cap dén trong bdo cdo nay, cling nhu khéng chiju trach nhiém
vé nhirng thiét hai ddi vai viéc st dung toan bd hay mot phan ndi dung cia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, sra d8i, in &n ma khodng cé s ddong y cha BSC déu trdi luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) dwgc cung cdp néu khéng dugc su chap thuan cla Cong ty C6 phan Chirng khodn BIDV.
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