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TCT Pau tw & Phat trien Céng nghiép (HSX: BCM)
Co hdi song hanh cung thach thuc

¢ Binh Duvong duoc ky vong phat trién manh mé sau khi sap nhap vao TPHCM.
La doanh nghiép kinh té “dau tau”, BCM c6 nhiéu lgi thé tai day;

e  Chinh séch thué quan mai ctia My lam gidm nhu cau thué dat KCN. Ké hoach
phat hanh tang vén bj tam hodn anh hwéng tdi tién dd dau tw dw an va ké
hoach trd ng vay, tuy nhién cac yéu té nay da phan anh nhiéu 1én gia cd phiéu.

e Chung tdi duy tri khuyén nghi KHA QUAN véi cd phiéu BCM nhuwng giam gia
muc tiéu xubng 72,500 d/CP.

Trién vong mang BDS tich cwc khi Binh Dwong sap nhap vao TPHCM

Chu trwong sap nhap Binh Duwong vao TPHCM tao diéu kién cho Binh Duwong
phét trién manh mé nhe& (1) vai trd phat trién trung tam KCN trong mot siéu do
thi (2) ha tdng giao thong lién vang két ndi véi TPHCM dwoc xay dwng thic day
giao thwong va di chuyén cta nguoi dan (3) phat trién cong nghiép cong nghé
cao nho dich chuyén nguén lyc chéat lwgng cao tir TPHCM (4) ngudn lwe kinh
té va quan ly hanh chinh dwoc toi wu hod. Doéng vai tro 14 doanh nghiép kinh té
“dau tau” cha tinh, BCM c6 nhiéu lgi thé nhd nén tang xay dwng tir 1au va s&
htru quy dat Ién hon 1,000 ha chwa khai thac. Ndm 2025-26, chiing t6i ky vong
chuyén nhwong BDS déng gép chinh vao doanh thu ctia cong ty, dw phéng dat
3,519 ty doéng (-5% svck)/ 3,984 ty dong (+13% svck).

Nhu cau thué dat giam do tac doéng tr chinh sach thué quan méi caa My

Chinh sach thué quan méi cta My tac dong tiéu cwc Ién ba khia canh kinh té
chinh cta Viét Nam (1) gidm stc canh tranh cta cac mat hang chi chét cia
Viét Nam vao My (2) dong vén FDI san xuét vao Viét Nam giam do chju thué
cao hon cac nwéc khac trong khu vue (3) stre ép Ién ty gia. Nhu ciu thué dat
KCN dwoc dw bao gidm trong théi gian té¢i. Chung téi gidm doanh thu cho thué
dat KCN nam 2025-26 di 44%/32% so v&i du phdng truéc.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 1a 72,500 déng/cé phiéu

Xét trén goc do dinh gia, phan I&n gia tri tai san ctia BCM ndm & quy dat thwong
mai chwa khai thac, chiém 60-70%. Chung t6i ky vong viéc sap nhap Binh
Dwong vao TPHCM dem lai nhiéu co hoi phét trién cho BCM, gia tang gia tri
BDS tai day. Tac dong tiéu cwc & mang KCN khién gia cd phiéu gidm xubng
vung hap dan dé dau tw dai han, do dé ching t6i cho réng cé thé bat dau tich
IGy ¢b phiéu BCM & vung gia nay. Luan diém dau tw: (1) chd trwong sap nhap
vao TPHCM mé ra co hoi phét trién méi cho Binh Dwong va BCM (2) két qua
dam phan thuwong mai gitra Viét Nam-My dwoc ky vong gilp giam muc thué
m&i xubng mrec hop Iy hon (3) dinh gia hdp dan nhé quy dat Ién chwa khai thac.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuén 7,883 5,239 6,648 7,580
LN rong 2,423 2,187 1,679 2,200
Tang trwéng doanh thu thuan 20.1% -33.5% 26.9% 14.0%
Tang trwdng LN rong 42.5% -9.7% -23.2% 31.0%
Bién LN gop 53.9% 66.8% 55.3% 48.9%
Bién EBITDA 49.1% 78.9% 54.9% 53.9%
ROAE 13.7% 11.5% 8.3% 10.3%
ROAA 4.8% 3.9% 2.8% 3.7%
EPS (VND/cb phiéu) 2,341 2,113 1,622 2,125
BVPS (VND/c6 phiéu) 17,934 18,927 19,952 21,450

(Ngudn: BCM, MBS Research)
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KHA QUAN
Gia muc tiéu VND 72,500
So véi gia thj trrong +31%

Thay déi trong yéu trong béo céo

e Gidm LN rong ndm 2025-26 di 26%/28%
S0 V6i dw phéng truréc
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Ngudn: MBS Research)

Gia thj trwong (VND) 55,200
Cao nhét 52 tuan (VND) 81,800
Thép nhét 52 tuan (VND) 49,700
Vvén héa (ty VND) 57,132
P/E 26.1
P/B 2.9
Ty suét cb tic (%) 1.8%
Ty 1& SH nwéc ngoai (%) 2.0%

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

Co cau sé& hivu

UBND tinh Binh Dwong 95.4%

Chuyén vién cao cap phan tich

Nguyén Minh Dirc
Duc.nguyenminh@mbs.com.vn
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A s - R A N
TCT Pau tw & Phat trien Cong nghiép
Luan diém dau tw & Khuyén nghij
Luan diém dau tw
(1) Cha trwong sap nhap vao TPHCM mé ra co hoi cho Binh Dwong phat trién
manh mé& nh& déng vai tro phat trién trung tam KCN trong thanh phé méi,
ha tng va giao théng lién ving két ndi véi TPHCM dwoc ddy nhanh, tan
dung ngudn nhan lyc chat lwgng cao cho phat trién cong nghiép cong nghé
cao, ngudn lyc va quan ly hanh chinh dwoc tdi wu hoa sau sap nhap. La
doanh nghiép kinh té “du tau” cda tinh Binh Dwong, BCM c6 nhiéu loi thé
nhd nén tang xay dwng t 1au.
(2) Chung tdi ky vong dam phan thwong mai gitra Viét Nam va My sé dat dwoc
két qua c6 lgi cho ca hai bén, thué quan méi sé giam xudng mec hop Iy hon.
(3) Gia cd phiéu BCM gidm manh vira qua do tac dong cla chinh séach thué
quan ma&i 1én nganh BDS KCN. Vé dinh gia, mang KCN chi chiém khoang
20-30% gi4 tri tai san cta BCM. Phan con lai la quy d4t thwong mai-dich vu
I&n chwa dwoc khai thac. Chiing t6i cho réng gia cb phiéu dang & murc hap
dan so vd&i gia tri tai san cong ty dang s& hivu, tiém nang tang gia 31%.
Binh gia
Chung t6i gidm gia muc tiéu cho cb phiéu BCM xuéng 72,500 déng/cd phiéu,
tiém nang tang gia 31%.
Hinh 1: Binh gi4 cé phiéu BCM
Dw 4n '!'y I? D}nhkgla Phu’t’yng Nhan dinh
: s& hivu (ty déng) phap
Khu céng nghiép 8,304 Dw &an KCN c¢6 doanh thu twong dbéi 6n dinh nén
My Phuéc 1 100% 334 DCF chuing t6i st dung phwong phap chiét khau dong tién
M§ Phuoc 2 100% 112 DCFE véi mire chi phi st dung vén binh quan (WACC) 1a
. . 10.6%. Chlng toi gidm ting trwdng gia thué dat
0, £ 2
My'I-Dhu’c\wc 3 1000/0 2 DCF xuong 0-5% do nhu cau thué dwgc dy bao gidm sut
Théi Hoa 100% 231 DCF b&i chinh sach thué quan méi ctia My.
Bau Bang 100% 317 DCF
Bau Bang mé réng 100% 2,278 DCF
Cay Truong 100% 4,960 DCF
BDS nha & throng mai 4,326 BV Dw an BDS dang trién khai dwoc tinh theo gia trj BV
BDS chwa trién khai 51,795 Dy &n BDS chuwa trién khai dwoc tinh theo gia thi
Tha D&u Mét 100% 33,075 trwong/gia tri chuyén nhwong BPS gan day cla
B&n Cat 100% 7 056 BCM va dwoc chiét khéu di 70%.
Bau Bang 100% 10,824
Thuan An 100% 840
Tdng gia tri tai san 64,425
(+) Tién & twong dwong tién 2,205
(+) Pau tw ngan han 300
(+) Pau tw vao cong ty lién 32796 Déi v&i khoan dau tw vao cong ty lién doanh lién két,
doanh, lién két ' chang téi st dung phwong phap RNAV véi VSIP,
VSIP 49% 17,543 phwong phap DCF véi Becamex Binh Phuwéc,



. MBS
B&o c4o cb phiéu | 21 Thang 04 2025 i
Dw an T)’( Ife B,inhkgié Phu’c,rng Nhén dinh
s& hiru (ty dong) phép
Becamex Binh Phuwdc 40% 2,977 phuwong phap market value cho IJC va BWE,
1JC 50% 2171 ph’u’ong phap BV cho céc cong ty, con lai. ‘
BW 24% 3,608 E)f“)i VOi dinrlgié VSIP, chung téi kic“) sun.q gié tri quyen
Becamex Tokyl 35% 3,067 su: dun.g da,t cthg khai Athac bang gia tri BV theo
i théng tin chang t6i thu thap duworc.
Setia 40% 362
Khac 3,068
(-) No vay 23,628
(-) Loi ich cb dong thiéu s6 1,090
Gia tri doanh nghiép 75,008

Sé lwong cb phiéu

Gia trj trén c6 phiéu

(déng/cp)

Hinh 2: So sanh cac doanh nghiép cung nganh

Tén cOng ty

Becamex IDC

Kinh Béc

IDICO

Sonadezi Chau Birc

Trung binh nganh

Rai ro dau tw

Ma
CK

BCM
KBC
IDC
SzC

Gia thi
trwong

55,200
21,800
36,200
29,900

Gia muc
tiéu

72,500
35,100
55,500
39,300

1,035,000,000

72,500

Khuyén  Vén hoa thi

(Ngudn: MBS Research)

nghi trwong P/E P/B ROE (%) ROA (%)
(ty déng) 2024 2025 2024 2025 2024 2025 2024 2025
Kha quan 57,132 26.1 34.0 2.9 2.8 115 8.3 3.9 2.8
Kha quan 16,734 43.8 30.4 0.9 1.7 2.1 5.2 1.0 2.3
Kha quan 11,946 6.0 6.6 21 1.9 37.7 31.2 109 9.3
Kha quan 5,382 14.7 15.5 1.7 1.7 11.8 10.9 4.4 4.0
22.7 21.6 1.9 2.0 15.8 13.9 5.1 4.6
(Ngudn: Fiinpro, MBS Research)

(1) Ruiro tw chinh sach thué quan bat &n ctia My khién nhu cau thué dét giam

sut;

(2) RUi ro hoat déng kinh doanh bi anh hwéng do k& hoach phat hanh ting
von bi tam hodn;
(3) RUi ro thanh khoan khi quy md vay ng ngay cang Ién, ap lwc trd ng dén

han trong nam 2026;

(4) Chi phi giai ph6ng mét bang ting cao sau théng tin sap nhap Binh Dwong

vao TPHCM.
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Téng quan KQKD 2024

Doanh thu va LN rong nam 2024 giam |an lwot 34% va 10% svck

Hinh 3: So sanh két qua kinh doanh nidm 2024 (Pon vi: ty ddng)

Céc tiéu chi KQKD 2024 svck (%) So véi dw banh gia
phéng
Doanh thu 5,239 -34% 80%
BbS 3,444 -48% 73%

Doanh thu cho thué dat KCN va cac dich vu lién quan dat 742 ty déng

BBS KCN 742 -41% 38% AR o o 7
(-41% svck), nh& ban giao dat tai KCN Bau Bang, Bau Bang m& rong.
) Doanh thu dich vy tang trwdng 10% svck nhd hoat dong gido duc va 'y
Dich vu 1,167 10% 113% @
. A A Bién LNG tang nho bién LNG mang kinh doanh BBS KCN va thwong
Bién LNG 67% 13 diem % 21 diem % . R
mai cao, dat trung binh 79%
BPS 81% 24 diém % 24 didm %
BDS KCN 79% 12 diém % 14 diém %  Bién LNG cai thién 1én 79% so v&i mirc 67% nam 2023.
Dich vu 44% 0 diém % 15 diém %
Chi phi ban hang 1,067 22% 156%
Chi phi QLDN 646 9% 113%
Chi phi QLDN va ban hang 1,714 17% 137%

% chi phi quan trj ban hang/ 33% 14 didm % 14 didm %

Doanh thu
L Doanh thu tai chinh tang 28% svck nho Igi nhuan hop tac kinh doanh
Doanh thu tai chinh 168 28% 123% L. . R "
BDS vai VSIP tai dy an Bac Séng Cam.
Chi phi tai chinh 1,310 45% 124%  Quy md ng vay tdng 20% so v&i dau nam.

VSIP, IJC va Becamex Binh Phuéc dem lai loi nhuan I&n nhéat cho

L4i/l6 trong cong ty lién doanh, A o B R
1,948 144% 142% Becamex IDC, lan lwvot dat 1,420/ 176/ 154 ty dong tang trwdng 90%/

lien ket -10%/ 180% svck.
VSIP 1,420 90% 145%
1JC 176 -10% 115% LN gidm do doanh thu kinh doanh BDS gidm 54% svck.
Becamex Binh Phuéc 154 180% 132%
LNTT 2,559 -5% 121%
LN rong 2,187 -10% 123% LN rong gidm 10% svck nhwng van cao hon dy phong cla chang toi.

(Ngudn: BCM, MBS Research)
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Diéu chinh dw phéng KQKD giai doan 2025-26

Hinh 4: Dw phéng giai doan 2025-26

Céc tiéu chi KQKD 2024 2025 2026 Nhan xét
Dy svck . Dw svck .
) Thay doi 3 Thay doi
phéng phéng
Doanh thu 5,239 6,648 27% 4% 7,580 14% 10%
BbS 3,444 4,757 38% 5% 5711 20% 13%
Chung t6i giam dy phéng doanh thu cho thué KCN
KCN 742 1,238 67% -44% 1,727 39% -32% | di 44%/32% so v&i dy phong trwéc do tac dong
chinh sach thué quan méi caa My.
Chuing t6i tang dw phéng doanh thu chuyén nhwong
Dan cw (¥) 3,722 3,519 -5% 51% 3,984 13% 59% | BDS thwong mai béi ky vong nhu ciu dét ting sau
khi Binh Dwong sap nhap vao TPHCM
Dich vu 1,167 1,121 -4% 5% 1,148 2% 6%
Loi nhuan gép 3,498 3,675 5% 23% 3,706 1% 12%
BBS 2,774 3,253 17% 25% 3,272 1% 13%
KCN 586 805 37% -44% 1,094 36% -33%
Déan cw () 2,835 2,448 -14% 109% 2,178 -11% 73%
Dich vu 516 332 -36% 7% 343 3% 8%
Bién LNG 67% 55%  -11 diém % 9 diém % 49% -6diém %  1diém %
BDS 81% 68%  -12 diém % 11 diém % 57%  -11diém% 0 diém %
KCN 79% 65%  -14 diém % 0 diém % 63% -2diém% -2 diém % | Bién LNG cho thué KCN quanh mdc 60-65%.
Dén cw (*) 76% 70%  -26 didm % 19 diém % 55%  -15diédm% 4 diém %
Dich vu 44% 30%  -15 diém % 0 diém % 30% 0diém%  1diém %
% chi phi quan trj ban " = - .
33% 28% -4 diem % 8 diem % 23% -5diem% 4 diem %
hanh/Doanh thu
o Ching t6i gidam doanh thu tai chinh do ké hoach
Doanh thu tai chinh 168 123 -27% -79% 101 -18% -87% . L 5
tang von bi tam hoan
o Ching t6i cho ring cong ty tiép tuc gia han khoan
Chi phi tai chinh 1,310 1,210 -8% 14% 1,156 -5% 8%
vay I&n trong nam 2025-26.
L&i/l5 tir cong ty lién
2 1,948 1,451 -26% -8% 1,785 23% -8%
doanh, lién két
Chuing tdi giam dién tich cho thué KCN xudng 115
VSIP 1,420 911 -36% -17% 1,084 19% -29% | ha va 172 ha va gidm mirc ting gia thué xudng 0-
3%/nam trong nam 2025-26.
1JC 176 153 -13% 0% 223 46% 0%
Becamex Binh Ching téi gidm dién tich cho thué KCN xubng 40 ha
154 141 -8% 11% 113 -20% -22% .
Phuwéc va 30 ha trong nam 2025-26.
LNTT 2,559 2,067 -19% -23% 2,552 23% -28%
Chiing toi giam dy phong LN rong nam 2025-26
xubng 26%/28% so véi bao cao trwdc do tac dong
tlr chinh sach thué quan méi clia My va ké hoach
LN rong 2,187 1,679 -23% -26% 2,200 31% -28% . P -
tang von bi tam hoan.
Sau digu chinh, LN rong ctia BCM c6 thé giam 23%
svck trong 2025 va tang 31% svck trong 2026.

(*) S6 liéu tinh toan gébm BCM va cac cong ty con
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Binh Dwong sap nhap vao TPHCM mang dén co hoi phat trién & mang
BDS cho BCM

Chu trwong sép nhap Binh Duong vao TP.HCM mé ra co hoi dé Binh Duong
phét trién manh mé:

v' Déng vai tro phat trién trung tam KCN trong siéu dd thi: Sau sap nhap,
TP.HCM méi dat tiéu chuan vé& quy mé va dan sé dé tré thanh mét siéu
dé thi. Binh Dwong véi nén tang ha tang cong nghiép, sé dong vai trd
trong viéc mé rong khong gian KCN két hop dé thi va dich vu.

v' Két ndi ha tang giao thdng lién ving: Cac dy an ha tang trong diém nhw
tuyén metro sé 1 néi dai két néi Binh Dwong véi TPHCM, dw &n TPHCM
- Tha Dau Mét - Chon Thanh, tuyén duong két néi véi QL13,....dwoc
day nhanh tién dé tao thanh truc giao théng téi trung tam thanh phé
m&i, thiic day giao thwong va di chuyén cta ngwdi dan.

v Phét trién cdng nghiép cong nghé cao: Dich chuyén ngudn nhan lwc
chat lwong cao vé Binh Dwong, tao diéu kién cho phét trién cong nghiép
coéng nghé cao nhw dién t&r, ban dan, san xuét chip, Al,.....

v Téi wu héa ngudn lwc va quan ly hanh chinh: Hop nhét ngan sach va
tai sén cong giup tap trung dau tw dw an trong diém mot cach déng bo.
Binh Dwong sé dwoc huéng loi tir viec phan bd ngudn lwc hiéu qua
hon, déng théi nang cao nang lwc quan ly va diéu hanh trong mé hinh
chinh quyén dia phwong hai cap.

Hinh 5: Sap nhap TPHCM - Binh Dwong — BRVT
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(Ngudn: MBS Research tdng hop)

6| MBS RESEARCH



B&o céo cb phiéu | 21 Thang 04 2025

Hinh 6: Quy dat dan cw — thwong mai

Dw &n KDC - Dién tich dat thwong Dw an tiéu biéu
TDC tai pham con lai
X Thanh phé méi Binh D 1,000 ha),
Tha DAu Mot 441 ha anh pho moi Binh Duong 2)
Becamex City Center (2,1 ha)
L Khu TBC — DC Théi Hoa (350 ha), khu TBC —
Bén Cat 294 ha ~ .
DC My Phuéc (943 ha)
Bau Bang 451 ha Khu TBC — DC Bau Bang (668 ha)
Thuan An 14 ha Khu TBC — DC Viét — Sing (117 ha)

(Ngudn: BCM)

S& hiru quy dat I6n tai Binh Dwong (cii), BCM ¢ loi thé 16n di cung véi sw phéat
trién cla tinh. BCM két hop nhiéu hinh thirc dé phat trién dy &n bao gébm tw dau
tw, hop tac kinh doanh hodc chuyén nhwong cho dbi tac tw phat trién.

v Dy an tw dau tw phat trién: KDC M§ Phwédc, KDC Théi Hoa, Becamex

City Center,....

v Du an 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 x&y dwng dy an IJC Aroma, Sunflower 1&ll, Pricetown ...

v Chuyén nhwong dy an Sycamore (18.9 ha) cho CapitalLand, dw an
UniGalaxy (5.6 ha) cho Gamuda Land va dw &n Ecolakes (2.2 ha) cho
Setia Becamex va mét phan dy an KDC Hoa Loi cho 1JC.

Chuing tdi cho réng, ndm 2025-26, chuy&n nhwong BDS déng gop chinh vao
doanh thu ctia céng ty. Ching t6i tdng dw phéng dién tich dat thwong phdm ban
tai Tha Dau Mét, Bén Cat va Thuan An thém 3/ 4 ha, 0/ 1 ha va 1/ 1 ha, qua d6
doanh thu dat 3,519 ty déng (-5% svck)/ 3,984 ty dong (+13% svck) nam 2025-

26.

Hinh 7: Dw phéng doanh thu BBS thwong mai

5,000 A

- 100%

- 50%

nr

2020 2021 2022

T - 0%
2023 2024E 2025F 2026F

®Doanh thu BDS nha & (ty déng, cot trai) ABién LNG (%, cot phai)
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Chinh sach thué quan méi cia My anh hwéng dén cac KCN ctia BCM.....

My da cong bdé mirc thué dbi tng dbi véi cac qudc gia trén thé gidi, theo dé Viét
Nam chiu mtc thué suat dbi tng 1én t&i 46%, hién dwoc tam hodn trong 90
ngay. Tac dong tiéu cwe gdm (1) gidm sirc canh tranh cla cac mét hang cha
chét cha Viét Nam vao My (2) dong vén FDI san xuét vao Viét Nam giam do
chiu thué cao hon cac nwéc khac trong khu vuce (3) strc ép 1én ty gia.

Hinh 8: Dw an KCN dang trién khai

Dw 4n Ty 18 s& hivu Thoi qian van T(j)ng dién Dién ticl: dat Dié;n tich thtf’o’ng Ty Ie} lap Gia thué

: i hanh tich (ha) thwong pham (ha) pham con lai (ha) day (USD/m2)
My Phuoc 1 100% 2002 - 2052 378 274 33 88% 140-150
My Phwéc 2 100% 2005 - 2055 478 343 10 97% 140-150
My Phwoc 3 100% 2006 - 2056 985 672 7 99% 140-150
Théi Hoa 100% 2006 - 2056 202 152 21 86% 120-130
Bau Bang 100% 2007 - 2057 1,000 735 29 96% 120-130
Bau Bang mé& rong 100% 2016 - 2066 1,000 716 236 67% 130-140
Cay Truwong 100% N/A 700 490 490 0% N/A

(Ngudn: BCM, MBS Research)

Céc dy &n cia BCM c6 tiém nang khai thac hién tai gém: (1) KCN Bau Bang
m& réng co ty 1& 1ap day dat 67%, gia cho thué khoang 130-140 USD/m2, chi
phi GPMB du kién tang gap 9 1an so v&i giai doan truéc; (2) KCN Cay Truong
da dwoc phé duyét quy hoach 1/500, dang trién khai tha tuc vé dén bu dat va
thiét k& ha tang, dwoc ky vong sé dem lai dong tién tr ndm 2026; (3) KCN
Becamex Binh Phuwéc (BCM sé& hiru 40%) da cho thué dwoc khoadng 17%, co
vi tri ndm ngay cao tbc TPHCM — Thi Dau Mét — Chon Thanh.

B&i anh hwéng tlr chinh sach thué quan méi ciia My, ching t6i diéu chinh dw
phéng KQKD mang KCN nhu sau:

v Dién tich cho thué dat 36/ 46ha, giam 31%/ 36% so v&i dy phong trwdc
do diéu chinh giam dién tich cho thué tai Bau Bang, Bau Bang mé roéng
va Cay Trwdng trong nam 2025-26;

v MUrc t&ng gia cho thué gidm tlr 10% xubng 0-5% (theo tirng dw &n).

Téng hop lai, doanh thu cho thué da4t KCN nam 2025-26 dat 1,238 ty dong
(+67% svck)/ 1,727 ty ddng (+39% svck), gidm 44%/ 32% so véi dy phong
trwdc. Bién LNG dat 65%/ 63%, thp hon so véi dy phéng trwée.

Hinh 9: Vj tri KCN Bau Bang mé réng va Cay Trwong Hinh 10: Doanh thu cho thué dat KCN
e 4 £ | - 100%
|
| 4,000 A A
A A A A A
2,000 A

NN
NN\

- 0%

2020 2021 2022 2023 2024 2025F 2026F
m Doanh thu cho thué d&t KCN (ty déng, cot trai) A Bién LNG (%, cot phai)

(Ngudn: UBND tinh Binh Dwong) (Ngudn: BCM, MBS Research)
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..... va VSIP tai Viét Nam
Hinh 11: Danh muc KCN dang trién khai
Dw 4n Ty 18 5& hivu Téng dién tich Dién ticr: dat Dio:fen ti(.:h dat Ty Ie lap Giathué
: ; (ha) thwong pham (ha) con lai (ha) day (USD/m2)
VSIP Il Binh Dwong 100% 1,000 732 623 15% 190-200
VSIP Béc Ninh Il 70% 273 192 119 38% 160-170
VSIP Hai Phong 70% 508 367 19 95% 120-130
VSIP Nghé An | 100% 361 278 28 90% 80-90
VSIP Nghé An Il - GB1 100% 500 404 327 19% 70-80
VSIP Quang Tri 60% 481 349 349 0% 70-80
VSIP Quang Ngai - Gb1 100% 660 482 184 62% 80-90
VSIP Can Tho - GD1 54% 294 210 210 0% 130-140
Becamex VSIP Binh Binh 30% 1,374 1,000 940 6% 60-70

Nam 2024, VSIP da nhan dwoc gidy phép dau tw tai VSIP Thai Binh, VSIP
Quang Ngai Il va Becamex VSIP Binh Thuan, nang danh muc s& hiru l1én 18
KCN. VSIP Ill Binh Dwong la dy an trong diém cta VSIP. Dén nay, du an da
thu hut dwoc nhiéu dw &n FDI I&n nhw dw &n nha may LEGO, dy &n Pandora
va méi nhat la dw &n SAM DigitalHub xay dwng trung tam di liéu trén dién tich
50 ha da dwoc ky két vao ddu ndm nay. Chang téi dw phéng, dién tich cho thué
dat tai VSIP Il Binh Dwong dat 60 ha nam 2025 nh& hop dbéng da ky. Ngoai ra,
VSIP da khéi cong xay dwng cac KCN tai Lang Son, Thai Binh, Ha Tinh va
Quang Ngai.

VSIP cho thué duwgc 150-200 ha nam 2023-24, nhwng sang nam 2025-26, do
tac dong tr chinh sach thué quan méi ctia My va ké hoach dau tw xay dwng bi
hoén lai, nén chdng téi dw phéng dién tich cho thué giam xuc")ng 115 ha/ 172 ha
(-23%/ -9% so v&i bao céo trwdc) va gidm mire ting gia thué xubéng 0-3%/ndm
(thay vi mtrc 5-10% trong dy phdng trwédc). Qua dé, ching t6i giam dy phong
LN xubng 7%/ 16% so v&i bao céo trwde, dat 2,091 ty ddng (-36% svck)/ 2,633
ty ddng (+26% svck).

(Ngudn: MBS Research)

Hinh 12: Chang tdi giam dw phéng LN ndm 2025-26 do tac dong tlr  Hinh 13: LN tir VSIP van chiém ty trong cao nhét trong cac cong ty

chinh sach thué quan méi cia My va ké hoach dau tw bi tam hoén lién doanh, lién két caa BCM
- 100%
3,000 ~+
A
[
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Ap lwc trd no vay dang ting cao

Do phét trién nhiéu dw an cling ldc nén trong thdi gian qua BCM lién tuc huy
dong vén vay. Cong ty ludn duy tri ty 1& ng vay/VCSH & mirc cao khoang 90-
115%, cao hon nhiéu so véi doanh nghiép cliing nganh. Ap lwc trd no vay kha
I&n khi ng vay dén han tra trong ndm 2025-26 la khodng 2,500 ty déng va 4,800
ty dong.

Hinh 14: Ty 1é ne vay/VCSH cia BCM cao hon nhiéu so véi cac doanh nghiép cing nganh

100% |
o IIIIII
BCM SIP KBC IDC LHG

VSIP SzC

D2D

(Ngudn: MBS Research)

Md&i day, cong ty da quyét dinh tam hoan ké hoach tang vén thém 300 triéu CP.
Diéu nay anh hwéng I&n dén tién do trién khai dw an va tai co cau cac khoan
ng vay dén han. Chung tdi wéc tinh néu cong ty khoéng gia han khoan vay va
khong vay mai thi dong tién trd no vay dén han cé thé thiéu hut 2,300/ 2,500 ty
ddng trong ndm 2026-27. Nhung rdi ro nay twong déi thdp do BCM la doanh
nghiép nha nwéc chiém téi 95% cd phan, cong ty s& hivu quy dat Ién dé dam
bao kha nang tai co' cdu cho cac khoan vay.

Hinh 15: Trong trwérng hop ne cii khong dweoc gia han va’hodc tai co’ cdu sang khoan vay

méi (rGi ro xay ra thap), céng ty c6 thé thiéu hut dong tién tra no’ trong ndm 2026-27
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mmmm Dong tién vao (ty ddng, cot trai) Dong tién ra (ty déng, cot trai)

e Ddng ti&n rong (ty déng, cot phai)

(Ngudn: MBS Research)
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BAO CAO TAI CHINH
Béo céo két qua HPKD 2023 2024 2025F 2026F B4o céo Iwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 7,883 5,239 6,648 7,580 LN trwéde thué 2,697 2,559 2,067 2,552
Gia v6n hang ban (3,635) (1,741) (2,973) (3,875) Khéu hao 267 262 376 376
Loi nhuén gép 4,248 3,498 3,675 3,706 Thué da nop (417) (164) (123) (153)
Chi phi quan ly DN (592) (646) (618) (695) Céac khoan diéu chinh khac (12) (739) (293) (627)
Chi phi ban hang (873) (1,067) (1,263) (1,077) Thay déi VLD (5,686) (2,564) 224 997
LN tr HDKD 2,783 1,785 1,794 1,934 LCTT tir HDKD (3,151) (646) 2,250 3,145
EBITDA thun 3,050 2,047 2,170 2,310 Dau tw TSCH (115) (320) (1,158) (79)
LN trwée thué & lai vay 2,783 1,785 1,794 1,934 Thu tr TL, nhwgng ban TSCHb 1 (12) - -
Thu nhap lai 131 168 123 101 LCTT tir dau tw 472 (1,289) (1,420)  (1,548)
Chi phi tai chinh (906) (1,310) (1,210) (1,156) Thu tr PH CP, nhan gép VCSH - - - -
Thu nhap rong khac (108) (31) (91) (113) Tién vay rong nhan duoc 3,768 3,842 (1,155) (926)
TN tlr cac Cty LK & LD 798 1,948 1,451 1,785 Dong tién tr HDTC khac - - - -
LN trwéc thué 2,697 2,559 2,067 2,552 Cé ttre, LN d4 tra cho CSH (828) (1,035) (518) (518)
Thué TNDN (417) (164) (123) (153) LCTT tir hoat dong TC 2,940 2,807 (1,672)  (1,443)
Loi nhuan sau thué 2,280 2,395 1,943 2,399 Tién & twong dwong tién dau ki 1,071 1,332 2,205 1,363
Loi ich cb déng thiéu sé (143) 208 264 199 LC ti&n thuan trong nam 262 873 (842) 153
Loi nhuan rong 2,423 2,187 1,679 2,200 Tién & twong dwong tién cudi ki 1,332 2,205 1,363 1,516
Chi tra cd tirc (828) (1,035) (518) (518)
Loi nhuan gilr lai 1,595 1,152 1,162 1,682 Cac chi sé co’ ban 2023 2024 2025F 2026F
Tang trwéng doanh thu thuan 20% -34% 27% 14%
Bang can dbi ké toan 2023 2024 2025F 2026F Tang trwéng EBITDA 83% -33% 6% 6%
Tién va twong duong tién 1,332 2,205 1,363 1,516 Tang trwéng LN tir HDKD 88% -36% 1% 8%
DAu tw ngén han 87 300 220 252 Tang trwéng LN trwéc thué 38% -5% -19% 23%
Phai thu khéach hang 7,024 8,064 6,750 6,431 Tang trwdng LN rong 43% -10% -23% 31%
Hang tén kho 19,834 21,055 22,456 22,074 Tang trwdng EPS 43% -10% -23% 31%
Téng tai san ngén han 28,441 31,704 30,893 30,392
Tai san cb dinh 1,019 933 961 1,017 Bién LN gop 54% 67% 55% 49%
Xay dwng co ban d& dang - - - - Bién EBITDA 49% 79% 55% 54%
BDS dau tw 2,535 2,662 3,002 3,070 Bién LN rong 31% 42% 25% 29%
Dau tw vao cong ty con - - - - ROAE 14% 11% 8% 10%
DPau tw vao cong ty LD,LK 16,634 18,901 19,852 21,137 ROAA 5% 4% 3% 4%
Khoan dau tw dai han khac 4,654 4,452 4,924 4,491 ROIC 6% 5% 4% 5%
Téng tai san dai han 24,983 27,077 28,870 29,852
Téng tai san 53,424 58,781 59,763 60,243 Vong quay tai san 15% 9% 11% 13%
C6 ttrc chi tra/LN rong 34% 47% 31% 24%
Vay & no' ngan han 9,385 8,444 8,955 8,276 Téng ng vay/VCSH 101% 114% 102% 91%
Phai trd ngwoi ban 747 575 738 713 No vay rong/VCSH 94% 104% 96% 84%
Phai trad ngén han khac 1,768 2,020 2,495 2,186 No vay rong/Téng tai san 34% 36% 35% 33%
Téng ng ngan han 22,998 21,930 23,390 22,395 Kha nang thanh toan lai vay 307% 1369 148% 167%
Vay & no dai han 10,331 15,184 13,518 13,271
Cac khoan phai tra khac 622 988 850 824 Sé ngay phai thu 262 373 280 222
Téng No dai han 10,953 16,172 14,368 14,095 Sé ngay nadm giir hang tén kho 1,992 4,414 2,757 2,079
Téng no 33,951 38,102 37,759 36,490 Sbé ngay phai tra tién ban 75 121 91 67
Vén diéu lé 10,350 10,350 10,350 10,350 Kha nang thanh toan ngén han 1.2 1.4 1.3 1.4
Thang dw vén cb phan 12 12 12 12 Kha nang thanh toan nhanh 0.4 0.5 0.4 0.4
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.1 0.1 0.1 0.1
LN git lai 6,303 6,811 7,368 8,258
Cac quy thuéc VCSH 1,897 2,417 2,920 3,580 binh gia
Vén ch s6 hiru 18,562 19,589 20,650 22,200 EPS 2,341 2,113 1,622 2,125
Loi ich cb dong thidu sé 911 1,090 1,354 1,553 BVPS 17,934 18,927 19,952 21,450
Téng vén chii s& hiru 19,473 20,679 22,004 23,754 P/E 23.6 26.1 34.0 26.0
Téng ng va VCSH 53,424 58,781 59,763 60,243 P/B 3.1 2.9 2.8 26
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MIEN TRU TRACH NHIEM

Béo c&o 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 Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Ddc Anh
Cbéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly
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