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Kich hoat loat du an BDS thudong mai mdi
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Gid muc tiéu
Ving hé trg/Diém mua 1

15,500 VND
11,600-12,100

Lgi nhuén ky vong 1 30%
Ving ho trg/Diém mua 2 9,600 - 10,600
Lgi nhuén ky vong 2 55%
Luuy:

Nha déu tu can két hgp nhén dinh xu huéng thi
trudng chung, mic dé hdp dén cia cdc diém
nhdn dau tu va khé@u vi rdi ro cia minh dé qudn
ly ty trong tai ting diém mua cho phd hop.

Do viéc xdc dinh méi diém mua dudc dua trén
cdc khung thdi gian khdc nhau nén ching téi
khéng dua ra mic duing 16 ¢6 dinh. Nhin chung,
mdc ditng 6 nén dugc ddt chét hon cho diém
mua gén (5-7%) va réng hon cho diém mua xa
(10-15%).

Hoat dong kinh doanh

DPIEM NHAN PAU TU

1JC s& hifu quy dat BDS thuong mai l6n chl yéu tai TT. Thanh phd mdi Binh
Duong, khoang~ 51ha vdi |gi thé gia vén thap va phap ly hoan thién. Nha vay, 1JC
dugc hudng Igi truc tiép tif viéc ma rong cac KCN tai Binh Dudng nhu: KCN VSIP I
(1,000ha), Cay Trudng (700ha), NTU3 (385ha)..., diéu nay giup tang nhu cdu cho
cac du an BDBS thugng mai cda IJC.

Doanh thu mang BDS thuong mai héi phuc tré lai. KBSV du bao doanh thu BDS
cta 1JC ndm 2025/2026F dat lan lugt 713/ 996 ty dong (+1.16x YoY/+39.6% YoY)
chl yéu tir du an Sun Flower Il. Bén canh d6, chling t6i ky vong 2 du an khac
Prince Town Il, 1IJC Aroma sé dugc thuc hién géi dau trong giai doan 2026 - 2027.

Thu nhép 8n dinh dén tu hoat ddng thu phi BOT. Ching téi ky vong, luu lugng xe

qua tram BOT sé& ghi nhan tang trudng CAGR khoang 4.5 - 5%/nam, tudng duang
véi doanh thu déng gbp tir 300 - 350 ty dong/ nam, bién gdp duy tri mic 75%.

Cd cidu doanh thu 9T2025

1JC la hoat dong kinh doanh véi hai mang chinh
[a BDS thuong mai nha & va thu phi BOT. Trong
dé, qui dat cta IJC dang s& hitu khoang 51ha
va chl yéu dudc chuyén nhugng tif Becamex
IDC (HOSE: BCM; nam giil 49,96% c& phan 1JC).
Ngoai ra cdng ty cling tham gia mot s6 du an
giao théng trong diém chti yéu la cc tuyén
dudng huyét mach tai Binh Dudng va Tp.HCM

B Thu phi BOT ®B&t dong san Khac

60%

Tudng quan mit bang gia

Nguon: Bao cado cdng ty, KB Securities Vietnam

Dién bién P/B va ROE clia doanh nghiép

Hién 1JC dang dudc giao dich vdi PBR & mic
1.0x (ndm duéi viing trung binh 5 n3m). Ching
t6i ky vong véi viéc md ban du an Sun Flower II
va sy tang trudng 6n dinh cla mang thu phi
BOT, ROE 2025/2026F clia 1JC s& hoi phuc, dat
9.7%]/11.7%. Nh& dé, P/B clia doanh nghiép ky
vong s& dudc thi trugng tai dinh gia & viing
trung binh 5 nd3m, mdc 1.2x.
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Quy dat 18n vdi Igi thé gia vén thap
va phép ly hoan thién

Trién vong dai han dudc cing cé
nhg tiém nang mé& rong cac KCN

Thiéu hut nguén cung phan khuc
san pham cao cap tai cac KCN dem
lai du dia phat trién cho 1JC

RESEARCH

1. Trién vong dai han dudc ciing ¢4 nhg tiém
nang ma rong cac KCN

Qu¥ dat cha IJC tap trung tai Trung tdm thanh phé mdi Binh Duong véi phan
khic chinh la cac san pham cao cap. Dién tich thucng mai con lai khoang 51ha,
trong d6 hau hét quy dat cia cdng ty dudc nhan chuyén nhugng tu Tap doan
Becamex IDC (s& hiiu 49,96% 1JC), nhG d6 1JC c6 gi thé hon so véi cac d6i tha:
(1) rdt ngan thdi gian hoan thién phap ly va céng tdc GPMB; (2) gid von khoang
8 - 15 triéu/m?, thap hon dang ké so vdi gia von cla cac du an canh tranh lan
can khac (~18 - 26 triéu dong/ m?)

Hau hét cac du an phan khic cao cép (biét thu, nha phd) phuc vu cho nhu cau
cta chuyén gia, cu dan tai cdc KCN. Do d0, trién vong phat trién dai han clia 1JC
khéng chi phu thudc vao dién bién chung cua thi trudng BDS, ma con gan chit
V@i téc d6 md rong clia cac KCN va kha nang thu hit dong vén FDI tai Binh
Duong.

Chung t6i duy tri quan diém tich cuc vé viéc thu hit dong vén FDI trong dai han
tai Viét Nam (Tham khao thém tai ddy). Trén cd s d6, KBSV cho rang viéc gia
ting md réng cac KCN sé la ci huych manh cho nhu cau nha & xung quanh tai
Binh Dudng - dia phudng thu hit dong vén FDI 1&n thit 2 & khu vuc mién Nam,
chi sau TP.HCM. Trong giai doan 2022 - 2025, Binh Dugng d3d bd sung ngudn
cung dat KCN véi mot s6 dy an 18n nhu KCN VSIP 111 (1,000 ha), KCN Bau Bang
ma rong (380 ha), KCN Cay Trudng (700 ha), KCN NTU3 (345ha)...

Bén canh dd, ngudn cung phan khic san pham cao cap hudng dén nhém
chuyén gia va quan ly tai cac KCN dang cho thay su thiéu hut. Hién toan tinh cé
khoang 45,000 chuyén gia va quan ly cap cao dang lam viéc tai cac khu cong
nghiép - tuong duong khoang 13% dan s6 TP. Thd Dau Mét. Tuy nhién, nguon
cung san pham nha & cao cap danh cho nhdm cu dan nay van con han ché, méi
chi dap lng khoang 15-25% nhu cau thuc té (theo khao sat Batdongsan.vn).

Chung téi cho rang su mat can déi gilta téc dd phat trién cac KCN va ngudn
cung nha & chat lugng cao cho chuyén gia sé dem du dia tang trudng dai han
cho phéan khic ma 1JC dang hudng dén. Bén canh dd, diéu nay cling gitp giam
mot phan han ché cua 1JC, khi ndng lyc dau tu, thudng hiéu va chién lugc
marketing kho canh tranh v8i mét sé d6i tha 18n méi tham gia vao thi trudng
BDS Binh Dudng nhu CapitalLand, Tokyu va Gamuda...
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Bang 1. Cac dy an cua IJC

Dat thuong
mai con lai

KBSV

RESEARCH

Tién do thuc hién

Dién tich
(m2)
BDS thudng mai
1JC Aroma 100% Tha Dau Mét, 21,338
Binh Dudng
Sunflower Il 100% Thua Dau Mét, 494,574
Binh Dudng
Prince Town Il 100% Thua Dau Méat, 36,354
Binh Dudng
Khu dé thi 1JC 100%  Tha Dau Mét, 11,268
Binh Dudng
5C Lai Uyén (Bau Bang) 100% Bau Bang, Binh 143,424
Dudng
1JC Hoa Lgi (F1 - F16) 100% Tha Dau Mét, 149,409
Binh Dudng
1JC Hoa Ldi m8 rong 100%  Tha Dau Mét, 82,846
Binh Dudng
Téi dinh cu Hoa Lgi 100%  Tha Dau Mét, 121,506
Binh Dudng
BDS KCN
KCN B ecamex binh 32% Chon Thanh, 24,482,732

phuédc tinh Binh Phudc

(m2)
513,738

9,338
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36,354

2,484

143,424

67,712
82,846
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20,802,732

100%

100%

100%

100%

100%

100%

100%

100%

60%

54%

0%

0%

78%

0%

55%

0%

0%

15%

- Hoan thién phap ly

- D& hoan thién 2 toa chung cu (A, B) khoang 384
can

- Dy ki€n x3y dung va kinh doanh phan con lai,
khodng 232 can trong 2025 - 2027

- Hoan thién phap ly

- Quy mé du an khoang 100 cdn biét thy va 2488 can
chung cu

- Giai doan 2025 - 2026, trién khai kinh doanh/xay
dung phan khic Biét thy, m& ban tuf thang 7/2025
- Hoan thién phap ly

- Quy md du dn khoang 314 can Villa, dy kién trién
khai kinh doanh trong giai doan 2025 - 2027

- Hoan thién phap ly

-1JC d3 dau tu khoang 362 ty dong, chu yéu la tién
st dung dat

- Dy 4n dang tam dung trién khai chd théi diém
thich hgp

- Quy md khoang 916 16 dat nén

- Hoan thién phap ly

- Quy md dy an 905 16 dat, con khoang 410 (6 dat
- Quy mé du an khoang 590 16 dat

-1JC d3 dau tu khoang 280 ty dong, chu yéu la tién
st dung dat

- Dy 4n dang tam dung trién khai chd théi diém
thich hgp

- Quy md khoang 400 16 dat nén

- Hoan thién phap ly
- Dy &n b3t dau khdi cdng xay dung va cho thué
trong tU giai doan 2015 - 2016

Nguon: 1JC, KBSV

Biéu d6 2. Quy hoach cac KCN tai Binh Dudng

Binh Dudng dinh hudng la Thi phu KCN cla
mién Nam Viét Nam. Theo ké& hoach 2025 -
2030, Binh Dudng s& dau tu thém 10 KCN mdi.
Trong s6 nay, 2 KCN tai huyén B3c Tan Uyén
va TP.Tan Uyén sé& dudc dau tu trong 2 nam
t8i, vdi téng dién tich 1.000 ha; 8 KCN con lai

%Dlu Tiéng

KCN BAU BANG
DT:997,74 ha

i

KCN MY PHUGC Il

3

Lo 10

7

[

KCN THOI HOA

KCN SONG THAN Il
DT: 533 ha

KCN PHU GIA
DT: 133 ha

bé tri tai cdc huyén Bac Tan Uyén, Dau Tiéng (o1 471 ho — DT: 198,88 ha xc‘L SiToihe
va Phu Gido dudc dau tu dén cudi ndm 2030, W= R ( DT: 274 ha
v@i t8ng dién tich trén 6.000 ha. Tam nhin dén KC,N MYRRNC a5 ’ ) )
o N e iz \ 4 KCN KIM HUY { % KCN DONG AN I
2050, Binh Dudng xay dung muc tiéu c6 cé 41 TSRS .\ DT: 205 ha ' DT: 152 ha
- 42 KCN vdi téng dién tich khoang 25.000 ha, :ﬁ';x‘::'uoc - ‘ N o &
téing gan 2 [an so véi téng dién tich cac KCN ~ s ::';;’o“’;:'"s‘”“ -
hién tai tai Binh Dudng (khoang 12,500 - KCN RACH BAP ’ y ~©
DT: 278,6 ha o
13,500 ha) ., KCN NAM TAN UYEN
DT: 331 ha
KCN AN TAY e i
DT: 500 ha
gﬂ Trung tam TP Blnh Dudng Kf"':':;::‘e HIEP B
KCN MAI TRUNG
DT-80.5 ha Vi tri cac du an ctia IJ *:g
KCN VIET HUONG ot KCN TAN DONG HIEP A
KCN VIET HUONG Il DT: 36,06 ha s
DI: 250 ha
KCN VN-SINGAPORE KCN BINH AN
DT: 500 ha ....... DT: 259 ha
o Mn—~.=1
KCN SONG THAN II Ak B KCN SONG THAN |
DT: 285,38 ha DT: 180,33 ha
Tp.
KCN DONG AN H& Chi Minh KCN BINH DUGNG
DT: 126,93 ha DT: 16,5 ha
Ngudn: Savills
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Du &n Sun Flower Il s& [a ddng luc
chinh trong 2025 - 2026F

Ky vong trién khai géi dau cac dy
an Prince Town va Chung cu Aroma
trong giai doan 2026 - 2027

KBSV
RESEARCH

2. Kich hoat loat du an BBS thudng mai mdi

Trong thang 5/2025, HDQT cua cong ty d3 lan lugt phé duyét nghi quyét dau tu
tai 3 du an trong giai doan 2025 - 2028, bao gom Sun Flower Il (49,574 m2),
Prince Town Il (36,354 m2), IJC Aroma (9,806m2).

KBSV du bdo ndm 2025/2026F, doanh thu mang BDS cua 1JC dat lan lugt 713/
996 ty dong (+1.16x YoY/+39.6% YoY), chu yéu dugc déng gdp tu du an Sun
Flower II. Trong quy 3/2025, cong ty dd md ban 100 can phan khic Villa tai Sun
Flower 11, theo khao sat ctia chling toi, ty |€ hap thu kha tot véi 82 can da ban
v8i mUc gia ti 45 - 50 triéu dong/m?, diéu nay la nhd: (1) vi tri nam canh Trung
tam thanh phd mdi Binh Dudng, ndi thu hit déng dao nhu cau thuc cla cac
chuyén gia/nha quan ly tai cdc KCN; (2) thi trudng BDS hoi phuc khi Binh Dudng
md rong dy an dau tu ha tang giao thong két ndi véi Tp.HCM va céc cang bién
(bi€u d6 5); (2) gia ban thap hon dang ké so vGi du an lan can (bi€u d6 4). Do dé,
ching t6i ky vong 1JC hoan thanh ban 18 can con lai trong 2026 va ban giao
toan bd du an trong quy 1V/2026.

Chung t6i ky vong, viéc md ban thanh céng tai Sun Flower Il s& la nén tang dé
cbng ty phat trién cac du an géi dau khac nhu dy an Prince Town II, 1JC Aroma
trong 2026 - 2027. Tuy nhién viéc md rong hai dy an nay s& d6i mat vdi ap luc
canh tranh tif dy an Green City (20ha) ctia BCM, dy kién md ban trong dau ndm
2026. Mac du vy, ching t6i ky vong viéc phat trién tuyén dudng huyét mach
két néi ha tang giita Binh Dugng va Tp.HCM (biéu d6 4) s& [a yéu té gilp giai
phéng ap luc canh tranh tu viéc gia tang ngudn cung.

Ngoai ra, ndm 2025, IJC chao ban 251.8 triéu ¢& phiéu cho ¢ déng hién hiiu,
du kién huy déng 2,518 ty déng, nham huy déng vén cho céc gbi thau PPP ha
tang két nai gilta Binh Dudng - Tp.HCM va cac du an BDS clia cong ty (bang 6).
Chung téi cho rang viéc tham gia vao céc géi thau PPP khéng mang lai lgi
nhuén l&n cho cdng ty, khi bién LNG mang xay dung tudng doi thap (~5%). Tuy
nhién, day la nhiing tuyén dudng huyét mach dé thic day tiém nang quy dat
cta IJC trong dai han, nhG dé gia tang tiém nang gia dat cua 1JC trong dai han.

Biéu d6 3. Doanh thu mang BPS 1JC giai doan 2021 - 2026F

I Doanh thu mang BDS s NG mang BDS —O0— Tang trudng doanh thu mang BDS
(ty dong)
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Ngudn: KBSV
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Biéu d6 4. Vi tri cac du an cta 1JC va cac duy an vung lan can
705 trgfm2 @
Trung tdm hanh chinh Soga garden - Toyku
Thanh phé mdi Binh Dudng 45-52 tr.d/m2

Haruka
60 - 65 tr.d/m2 *
wairy KCN Séng Than

Vi trf cAc KCN 18n nhu 1.05 km
Sﬁ{ VSIP 11, VSIP 1Il, KCN Phi
Tan...

Sycamore
roma 90 - 115 tr.d/m2
iy
Green City 1.4 km
Sun Flower Il
45 - 50 tr.d/m2

Ngudn: KBSV

KCN Mapletree

Biéu d6 5. Mot s6 du an ha tang giao théng tai Binh Dudng giai doan 2025 - 2027

Vi tri cac du
= ancualJC

QUGC LS 13: M3 RONG TU 06
LEN 08 LAN XE

VANH DAl 3: HOAT BONG

7 Q4.2025

|—————

VANH DAI 4: Q2.2025 KHOI
CONG, HOAT BONG Q4.2027

CAO TOC CHON THANH - TDM -
TP HO CHIi MINH: Q2.2025 KHJI
CONG, HOAT DONG Q4.2026
]

TUYEN METRO: THANH PHO
MJI - SUSI TIEN

Ngudn: 1JC, KBSV téng hgp

Bang 6. K& hoach st dung vén tif dgt phat hanh trong 2025

Muc dich K€ hoach sif dung vén tu
dgt phat hanh (ty dong)
Dy an Sun Flower Il Dau tu dy an 200
Prince Town I DPau tu du an 224.96
Gop vén dau tu vao CTCP DBudng cao tc TPHCM - Thi Dau Mot - Chon Thanh Xy dung Dudng cao téc TP HCM - Thi Dau Mét - Chon 265
Thanh
G6p vén BCM Binh Phudc KCN Becamex Binh Phudc 714.879
G&p vén CTCP dudng Vanh dai 4 TP.HCM Xay dung dudng Vanh dai 4 Tp.HCM doan tU Thu Bién - 738.97
Sdng Sai Gon
Thanh toan nd géc va lai trai phiéu 156.97
Thanh todn nd géc ngan hang 217.5
Ngudn: 1JC
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Bi€u d6 6. Luu lugng xe qua tram thu phi

KBSV

RESEARCH

3. Thunh3p on dinh dén ti hoat dong thu phi
BOT

Hoat déng thu phi tai cac tram BOT ddng gdp vao doanh thu va Igi nhuan gép
trung binh [&n lugt khoang 17% va 32% trong giai doan 2020 - 2025. Hién tai,
1JC dang quan ly va thu phi 02 tram BOT trén Quéc 16 13 la tram Vinh Phd tai
Tp. Thudn An va tram Sudi Gilfa tai Tp. Thi Dau Mét, thai gian thu phi dén
2037, luu lugng xe qua tram tang trudng 6n dinh vdi CAGR giai doan 2007-2025
dat 4.1%. Nam 2025, 1JC dy kién tham gia dy an ndng cap md rong quéc 1§ 13,
qua d6 tang thgi gian thu phi dén nam 2047. Dong thdi md rong tram thu phi
BOT Qudc 16 13 tlr 6 [an [én 8 lan nhdm gidm thiéu tinh trang tac nghén giao
thong qua tram.

Chding téi ky vong, vdi tdc dd phat trién clia cc KCN tai Binh Dugng va viéc md
rong thém 2 lan thu phi, luu lUgng xe qua tram s& ghi nhdn tang trudng CAGR
dat 4.5 - 5% trong giai doan 2025 - 2030, tudng dudng vGi doanh thu déng gép
hang nam 6n dinh ti 300 - 350 ty déng/ nam, bién gdp duy tri mic 75%.

Biéu d6 7. KQKD hoat déng thu phi

(triéu lugt)
25 -

0
20 + CAGR™ a.1%

15 +

10 +

mmm BOT revenue s NG mang BOT Bién LNG
(ty dong)
400 + T 82%
350 + T 80%

300 —+ - 78%

250 —+ T 76%

i L1
— W

200 T 1+ 74%
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100 + T 70%
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o w
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2014 —
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2016 —

2017 |

2018 |

2019

2020

2021

0 - - 66%

2022
2023
2024

2020 2021 2022 2023 2024 2025F 2026F

Ngudn: 1JC, KBSV

Chién ludc ban hang han ché kha
nang ti€p can nha dau tu/ nhém
khach hang tai Binh Dudng

RUi ro thanh khoan ctia cac du an
BDS

Ngudn: 1JC, KBSV

Ruiro

Mac du 1JC s& hitu quy dat 1&n va vi tri chién lugc tai Binh Ducng, nhung thugng
hiéu va hoat ddng marketing/ban hang ctia cdng ty van chua manh bang nhiéu
d6i thi trong khu vyc nhu Capital land, Gamuda, Tokyu. Diéu nay khién 1JC ¢
nguy cd khé ti€p can nhdm khach nudc ngoai - chuyén gia va nha dau tu quéc
té tai Binh Duang, von la phan khic ¢6 nhu cdu & thuc [8n va kha ndng chitra
cao.

Phan khiic nha & cao cdp ma IJC hudng tdi c6 thanh khoan thap, phu thudc
nhiéu vao chu ky nganh BDS va kha nang thu hat FDI ctia cac KCN tai Binh
Duong.
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Ndi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cé phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén danh gié trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang van ban ctia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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