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TONG CONG TY DAU TU VA PHAT
TRIEN CONG NGHIEP (HSX: BCM)
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BAO CAO PHAN TICH DOANH NGHIEP A 4
I. TONG QUAN DOANH NGHIEP VFS

GIOI THIEU TONG QUAN TIEU DIEM DAU TU

KHUYEN NGHI ¢ Quy dat san sang cho thué gan 900ha, dirng thir 4 toan nganh va viéc tich cwc ma& rong quy dat ra cac tinh 1an can gitp dem lai tiém
: nang tang trudng trong dai han. Trong d6. dong lyc chinh trong ndm 2025 - 2026 dén tir KCN Bau Bang mé rdng va KCN Cay Truong.
Ving gid mua 54.000 U'dc tinh ndm 2025, BCM c6 thé cho thué khodng 50ha d4t, tuwong rng doanh thu 2.395 ty dong (+7% svck).

G20¢2/50/90

Gid muc tiéu (dong) 72.000

Ky vong BCM c6 thé ban giao 20ha dat tai Thanh phd méi Binh Duong va cac cdng ty con cé k& hoach mé ban dy an sé dong gdp tich
cuc vao doanh thu mang BDS nha 6.

Upside t8i da 33,3%

Trong nam 2025, VSIP c6 thé cho thué khodng 150ha dat, Lgi nhudn wdc tinh 2.200 ty déng. Theo d6, phan lgi nhuan thudc vé BCM
dat 1.078 ty déng.

THONG TIN CO PHIEU

Chung toi dwa ra mirc giad hop ly véi BCM 1a 72.000 déng /cd phiéu, twong &ng vdi P/B fw 2025 13 4,27 lan. Chung téi khuyén nghi

58 lugng CP Iy hanh 1.035.000.000 MUA c6 phiéu BCM cho hoat déng dau tw dai han. Ty suat loi nhuan ky vong 38,4%.
KLGD binh quan 1 thang 676 nghin RUIRO
Bidn dong gid 1 tudn 291% * Tién do ban giao cac dy an chdm hon dv kién, dnh huédng truc ti€p dén KQKD cia BCM.
Bién dong gia 1 thang -13,59% * Rui ro chinh sach thué quan cia My khién nhu cau thué dat giam sut
V6n héa (ty VND) 64.687 * Tiang ap lwc ng vay dé phat trién cac dw an khi BCM cé ké hoach ti€p tuc phat hanh trai phiéu trong nim nay. Dom i T
n vi: Ty déng

BIEN DONG GIA CO PHIEU 2021 2022 2023 2024 2025F
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I. TONG QUAN DOANH NGHIEP VFS

GIOI THIEU TONG QUAN

Lich str hinh thanh Mot sd cong ty con va cdng ty lién két

Becamex Tokyu Dai Hoc Quéc Té
o || | | PaiHo
VSIP (49%) (35%) Min Dong (51%)

G20¢2/50/90

Téng Cong ty Pau tw va Phat trién Céng nghiép (HSX: BCM) la doanh nghiép hang dau trong
linh vuc phét trién BDS KCN. BCM hién dang van hanh 7 KCN vd&i dién tich dat thuong pham “
con lai gan 900ha. Trong dd, quy dat chd yéu tai tinh Binh Duong (BCM chi€ém 30% thi phan).

Ngoai tu phat trién cdc KCN, BCM con hop téc véi Sembcorp Development LTD, thanh I4p lién

doanh VSIP v&i téng quy dat 13,1 nghin ha. Thém vao dé, BW Industrial (BCM s& hitu 24,06%) BDS nha &
c6 von didu 1é hién tai 1a 4.132 ty dong, l1a doanh nghiép phat trién kho va nha xudng xay san
|&n nhat trén ca nudc.

Bén canh cac KCN, BCM dang phat trién dy an Thanh phd mdi Binh Duwong véi tdng dién tich
1000ha va chi phi dau tu wdc tinh khoang 150 nghin ty déng. BCM hop tac vdi cadc doanh E—
nghiép bat dong san quéc t&€ nhu Tokyu Land, Capitaland, Gamuda Land va Mapletree dé phat ] BW(2406%) || HCW@STR) M e (65,4%)
trién cdc dy an phu khac nhau trong dy én Thanh phé mai Binh Duong. Ngoai ra, BCM ciling tyw
phat trién cdc dy an nha & trong cac khu cong nghiép

Bénh Vién Da
—  UDJ (51%) — Khoa Quéc TE
Becamex (90%)

Becamex Binh
Phudc (40%)

Tinh dén hét ndm 2024, BCM c6 1,03 ty cd phiéu dang lwu hanh. Co ciu cd déng cd dic khi
UBND tinh Binh Dwong dang nam gilt 95,4% cd phan, BCM cé 23 cong ty con hoat dong trong Becamex Binh
nhiéu Iinh vue: xay dwng, thwong mai, bat dong san, dich vu... Dinh (40%)

BCM va VSIP cé tébng quy dat con lai Ién nhat nganh Co cau doanh thu
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Ngudn: VFS téng hop
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CAP NHAT KET QUA KINH DOANH NAM 2024

KQKD giam manh tlir m&rc nén cao cia nam trwédc do dién tich ban giao BDS nha & thap.
N3am 2024, BCM ghi nhan doanh thu va LNST lan luot 13 5.195,1 ty dong (-34,1% svck) va 2.309,7 ty dong (+1,3% svck). Bién
lgi nhuan gdp dat 65,3%, cao hon 11,4% svck. Cu thé:

Doanh thu bat dong sdn va cho thué KCN dat 3.444 ty dong (-47% svck), déng gép 49% trong co cdu doanh thu. Doanh thu
gidam manh so v&i mirc nén cao cta cung ky do trong ndm 2024, BCM chi ghi nhan hop déng ban giao dat tri gid 1,3 nghin ty
ddéng tai KDC Hoa Loi cho 1JC, thap hon nhiéu so véi mirc 4,7 nghin ty déng cha ndam trudc. Véi mang KCN, wdce tinh BCM ghi
nhan khoang 2.144 ty déng (+13,9% svck) nhd ban giao khodng 40ha d4t tai KCN Bau Bang, Bau Bang mé réng va Théi Hoa.
Bién lgi nhuan gdp dat 80,6%, cao hon dang ké so vdi mirc 56,9% cung ky do gia cho thué dat cdng nghiép duy tri xu hudng
tang va hau hét cac du an ban giao déu d3 hoan thanh qud trinh gidi phdng mit bang va xay dung co s& ha tang. Nhin chung,
kinh doanh BDS van 1a mang déng gép doanh thu chinh cho BCM véi ty trong tir 49% - 94% trong giai doan 2021 - 2024.

Linh vire xay dwng va dich vu KCN ciing tang truwdng lan lvot 330,5% va 9,6%, tuong (ng dat 232,9 ty dong va 1.167 ty dong.
Hai mang nay déng gép 20% trong co cdu doanh thu ndm 2024. Trong bdi canh cac KCN clia BCM dat ty |1& 1ap day trén 88%,
cung vdi viéc BCM va céc cong ty lién doanh lién tuc dau tu cdc du dn madi tao diéu kién cho viéc md rong doanh thu dich vu
dién nudc va xay dung ha tang ki thuat.

Dang chu y, trong ndm 2024, BCM ghi nhan 13i tir cong ty lién doanh 13 1.954,8 ty dong (+145% svck) va chiém 79% loi nhuan
hoat ddng. Trong d6, phan 1&n dén tir lién doanh VSIP. Udc tinh trong ndm 2024, VSIP d3 cho thué khoang 150ha dat, tuong
&ng lgi nhuan 3.283 ty déng. Theo d6, phan lgi nhuan thudc vé BCM dat 1.609 ty dong.

KQKD nam 2024
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Loi nhuan tlr cac cong ty lién doanh giai doan 2020 - 2024
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Ngudn: Fiin Pro-X; VFS téng hop
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BAO CAO PHAN TICH DOANH NGHIEP A 4
IIl. PANH GIA TINH HINH TAI CHINH VFS

DANH GIA TINH HINH TAI CHINH NAM 2024

Ty & ng vay nam trong top dau nganh va duy tri xu hwéng tang tir nim 2020.

Tinh dén hét ndm 2024, ty 1é ng vay/VCSH cla BCM dat 1,15 [an, tdng so véi mirc 1,01 1an cla ndm trwdc va nam trong top dau nganh. Trong co ciu ng vay, ng dai han chiém 66,5%, tuong
(ng 15.724,7 ty déng, chl yéu dugc tai tro bang trai phiéu. Trong ndm, BCM d3 phét hanh thém 2.875,1 ty dong trai phiéu (+32% svck) véi 13i suat tir 10 - 12,5%/ndm, nang téng du ng trai
phiéu 1én 11.934,9 ty ddng. Thoi gian ddo han trong giai doan tir 2026 - 2028. Theo théng tin tlr BCM, cong ty c6 ké hoach tiép tuc huy ddng trai phiéu trong ndm 2025 véi ky han tir 3 - 5
ndm dé tai tro cho cac dy an. Mt khac, du no vay ngan han dat 7.903,2 ty dong, (-15,7% svck), cht yéu 1a no vay ngan hang. Nhin chung, do d3c thu phat trién nhiéu dy an ciing luc, hé sé ng
cla BCM duy tri xu hudng tdng ké tlr ndm 2020 dén nay. Trong d4, cac du &n trong diém gém khu cdng nghiép Cay Truwdng, Bau Bang, khu dan cw My Phudc, Théi Hoa, Bau Bang va du én
phat trién doé thi, thwong mai tai Thanh phd méi Binh Duong. Hé s& kha ndng chi tra 13i vay du dang cé xu hwdng gidm nhuwng van dat 1,28 [an cho thay lgi nhuan cla céng ty van di dé bao
phu |3i vay.

K& hoach chao ban 300 triéu c6 phiéu - Thwong vu lich str cia TTCK Viét Nam.

Ngay 04/02/2025, BCM duoc UBCK Nha nwdc chdp thuén vé viéc diu gid 300 triéu cé phiéu, tuwong ng vdi 29% khéi lvgng cd phi€u dang luu hanh, gia khdi diém 13 69.600 déng. Quy mé
clia dot dau gia nay 1a 1én nhat lich sir d4u gia c6 phan trén thj trudng chirng khodn Viét Nam. Tuy nhién, k& hoach nay d3 dugc tam hodn do thj truoing chirng khoan dién bién bat loi. V&i vi
thé& 1a doanh nghiép phat trién KCN dau nganh, ching t6i cho rang thuwong vu ban vén clia BCM néu dugc thye hién thi sé thu hit dugc nhiéu nha dau tw tham gia. Viéc chao ban thanh cong
s gilip BCM nang cao nang luc phat trién dy &n cling nhw cdi thién sirc khoe tai chinh. Trong kich ban co sé, ching téi wdc tinh BCM cé thé thu vé 15.000 ty dong tir dot ban vén nay. S6 tién
thu duorc, cong ty s& dung dé dau tv dy an KCN Cay Trudrng, KCN Bau Bang mé rdng va gép tang vén cho céc cdng ty lién két, gdm VSIP, Becamex Binh Phudc, Cong ty CP Pau tu va Phat trién
N&ng lwong Becamex - VSIP (BVP),CTCP Gidi phap Nang lwong Thong minh Viét Nam - Singapore (VSSES) va CTCP Becamex Binh Dinh. Ngoai ra, BCM ciing s& tdi cu truc tai chinh, cu thé 13 tra
no trai phi€u va ng ngan hang. Viéc st dung von sé& duoc thuc hién theo nguyén tic wu tién cho dau tw dy an, sau do téi gép tang vén cho cac cong ty hién hitu va cudi cung 1a tai cau truc tai
chinh. Theo d6, ching tdi wdc tinh hé sé ng/VCSH cla BCM cé thé gidm xudng 0,66 1an, thap nhat trong vong 5 nam trd lai day.

- N , LA - . , M s . ~
Co' cau ng vay BCM n3m trong Top cac DN c6 ty |1é ng/VCSH cao nhat nganh Gla trj trai phi€u dén han
14.000
25.000 2,50
5.134
20,000 Yo 12.000
2 15.000 10.000
B 1,50
. 2 8.000
|2- 10.000 100 ,é . 300
5.000 ' 2 6.000 500
= | 050 -
0 I I I 4.000
2021 2022 2023 2024 0.00 i .
' 2.000 1.500
= Vay ngan hng m Vay dai han dén han tra NTC TID PXA BCM TAL SZC SIP  LGL KBC IDC SZL  LHG )
Tréi phiéu phat hanh = T6ng ng/V6n chlisd hitu ~ ——— TB nganh 2025 2026 2027 2028

Ngudn: KDH; FiinPro; VFS téng hop
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BAO CAO PHAN TICH DOANH NGHIEP A 4
IV. TRIEN VONG DOANH NGHIEP YE%

1. BDS KCN — QUY DAT LON DEM LAI TIEM TRONG DAI HAN

KCN Bau Bang mé réng va KCN Cay Truong sé déng gop chinh vao doanh thu mang cho thué dat céng nghiép.

KCN Bau Bang m& rong nam & vi tri dac dia, nam ngay trén quéc 16 13, vung clra ngd giao thuong quan trong clia Dong Nam Bd va mién Trung Tay Nguyén. Vi tri cach TP. H6 Chi Minh 60km;
cach TP. Thi Dau Mét (Binh Duong) 30km; cach ga Sai Gon 24km; cdch cang Cat Lai 32km, cach san bay Tan Son Nhat 62km,... cang khién khu cong nghiép nay cd vi tri thuan lgi tai khu vuc
phia Nam hién nay. Dy an KCN Bau Bang m& rong hién con khodng 288ha dién tich dat san sang cho thué. Chung t6i udc tinh KCN nay cé thé cho thué 30ha dat trong ndm 2025. gia thué
khoang 173 USD/m2.

KCN Cay Trudng cé dién tich dat thuong pham 490ha, d3 duoc chap thuan quy hoach 1/500 vao thang 8/2024. KCN cé vi tri ti€p gidp vdi KCN Bau Bang m& rong va khu dat cao su. KCN Cay
Truwdng sau khi hoan thién dau tu sé bd sung quj dat cho BCM khi phan 1&n cac KCN dang van hanh déu cé ty 1é [8p day quanh mc 90%. Chung t6i ky vong KCN Cay Truwdng co thé bat dau
cho thué tir d3u ndm 2026 véi gia cho thué khoang 173 USD/m2, ngang véi KCN Bau Bang mé rdng nhung van canh tranh hon so véi muc gia thué trung binh 175 USD/m2 tai thj trudng cap
1 mién Nam.

Cac KCN BCM dang van hanh Vi tri KCN Cay Trwd'ng va Bau Bang mé rong

Ang Tang

’ KCN Cay Truong

Dién tich thwong| Ty Ié 1dp | Dién tich Giathué Thoigian hoat \ KN Bé@
pham (ha) G on lai (USD/m2) déng ; > | Bangmr
A\ cxn ‘ Ba Hao

: , 1
My Phwédc 1 Binh Dwong 274 88% 32,8 2002 - 2052 o s Wi i
My Phuéc2  Binh Dwong 343 97% 10.3 5005 - 2055

A S
My Phuwédc 3 Binh Duwong 672 99% 6,7 2006 - 2056 = A T
Théi Hoa Binh Dwong 152 86% 21,2 200 2006- 2056 : —d __Tp.Bien Hoa
iz Thuan An N p. 2 E!E
Bau Ban Binh Dwon 735 96% 29,4 160 : ‘ S T Ry NS L.
g 9 2007- 2057 = o, R
Bau Bang MR  Binh Duwong 716 67% 286,3 160 2016 - 2066 NS m's’;;aym ‘ e
, Ho Chi Minh sontnét

Céay Trwong  Binh Dwong 490 0% 490 170 2022 - 2072 ) g0 Ty Cot 24—

Ngudn: BCM, Google map, VFS téng hop



BAO CAO PHAN TiCH DOANH NGHIEP
IV. TRIEN VONG DOANH NGHIEP

VFS’

SECURITIES

(@]
(@)
=
o
o
=
N
(@]
N
(6]

1. BDS KCN — QUY DAT LON DEM LAI TIEM NANG TRONG DAI HAN
Tich cwve mé rdng quy dat sang cac tinh lan can.

Ngoai cac KCN tai Binh Duong, BCM cling phat trién dy an tai cdc khu vuce 1an can. Trong d6, KCN
Becamex Binh Phudc (BCM s& hitu 40%) cé dién tich dién tich quy hoach hon 4.500 hecta, bao
gdm 2.448 hecta KCN va dién tich con lai danh cho cac khu dan cw. Dy én duwoc phét trién theo md
hinh céng niang hon hop két hop cac KCN, dich vu KCN va dé thi. Do ddc thu 1a mdt trong nhitng
KCN ¢ dién tich lon nhat Viét Nam va van hanh khd muén so véi cdc KCN khac trén dia ban tinh
nhu Minh Hung, Dong Xoai, Nam Doéng Phu... KCN Becamex Binh Phuéc da hoan thanh xay dung
tlr ndm 2018 nhung dén nam 2024, ty 1é 1ap day con kha thap, chi khoang 17% cla giai doan 1.
Tuy nhién, véi xu hudng ddy manh dau tu co s& ha tang cla Binh Phudc, dy dn nay s& cé lgi thé
tiép tuc thu hat khach thué.Ching t6i udc tinh du dn nay cé thé ban giao khoang 20ha, gid cho
thué 1a 130USD/m2, twong (ng doanh thu 3.380 ty dong trong ndm 2025.

Dy 4n Becamex VSIP Binh Pinh (BCM s& hitu 40%) dugc khanh thanh dau thang 3/2024. Dy an ¢6
vi tri chién lwgc khi nam sat Qudc 16 19C, cé qudc 16 1A chay qua, cach cadng bién Quy Nhon 25 km
va san bay Phu Cat 30 km. Chang téi du phéng dién tich cho thué dat 30ha, doanh thu nam 2025
dat 450 ty déng..

Thém vao dé, BCM dang c6 k& hoach mé réng quy dat tai mot sé tinh nhw Khanh Hoa, Binh Thuan,
Tay Ninh va Binh Phuéc.
Quy hoach KCN Becamex Binh Phuwéc

KCN 24.316.249
DAt thwong mai 16.833.793
DAt kho b3i 1.154.135
D4t hanh chinh, dich vu 721.338
DAt ha tang giao thong 2.578.112
DAt cay xanh 2.694.226
DAt ha tang ky thuat 334.645
Khac 166.483

!

Ban d6 quy hoach KCN Becamex Binh Phuéc
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Ngudn: BCM, VFS téng hop
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2. MANG BDS DAN CU — DAY MANH MO BAN CAC DU AN
Thanh phé méi Binh Dwong - Ky vong khéi sac.

G20¢2/50/90

BCM thudng phét trién cac KDT, KDC cd vi tri lién ké vdi cdc KCN nhw KDC Théi Hoa, KDC bau Bang, Cac dy an BPS nha & dang duworc trién khai
KDC My Phudc...

. f A LR Dién tich kinh Ty Ié ban
! . , N Vi tri Dw an tiéu bieu doanh cén lai (h :
Dang chu y, Thanh phé méi Binh Dwong la mét trong nhitng du 4n trong diém ctia BCM. Vé hinh oanh con lai (ha) glao

thire kinh doanh, BCM trién khai két hop cac hinh thirc gdbm ty phét trién dy dn va hop tac kinh Thitrdn Bén KT BC - DC Thoi Hoa (350 ha), khu

< . ~ . N . - . , PO LR . - . 337,9 74%
doanh hodc chuyén nhuwgng dat cho cdc doi tac tu phat trién dy an. Chung t6i ky vong BCM cé thé Cat TBC -DC My Phudc (943 ha °
ch.uyéllj nhuwong khodng 20ha d4t cho cdc d6i tac theo cac bién ban ghi nhd trong ndm 2025 nho céc Thil DA Mot Thanh phé mai Binh Duong (1,000 a4 S400
lgi thé nhu: ' ha), Becamex City Center (2,1 ha) °
* Thanh phé méi Binh Duwong c6 hon 400ha dat da hoan thién gidi phong mat bang Bau Bang Khu TBC — DC Bau Bang (668 ha) 478,9 27%
* Ha tang giao théng két ndi thuan tién v&i HCM thong qua hé théng dudng sat do thi, Metro hién Thuan An Khu TBC — DC Viét — Sing (117 ha) 12.1 95%

dai nhu Vanh dai 3, Vanh dai 4, cao tdc TP.HCM - Thi Dau M6t - Chon Thanh...

* Binh Duong ndi lén |a mét diém sang vé dau tu BDS trong bdi canh gia dat tai HCM tdng manh
khi€n nha dau tu tim kiém co hdi sinh 1&i tai cac vi tri ving ven nhu Binh Duong, noi cé quy dat
rong va gia ca hop ly hon, chi bang 20 - 60% gia dat tai HCM.

TPM Binh Duong cé vi tri thuan lgi gan cac khu vuc kinh té nang déng

Cac cdng ty con c6 ké hoach m& ban dw an trong nam 2025.

Binh Duong
DT742

e 1JC(BCM s& hiru 49,76% cb phan) dy ki€én m& ban cac du an tai phudrng Hoa Pha, thanh phé méi
Binh Duong, bao gdm: Khu biét thy Sunflower 1, Khu dan cu Hoa Loi, Khu phd Hoang Tl II, Dy 4n

oT741 J
NH TAN

THOLHOA

Tai dinh cw Hoa Loi, Chung cu 1JC Aroma. Doanh thu wéc tinh dat 900 ty dong. i Thanh pho moi Y BacTanuyen
N NHON TAY =} in uong
e UDJ (BCM s& hitu 51% c6 phan) ky vong s& mé& ban 20 cdn ho lién ké tai du an Green Pearl. {i e e Thanh phs mei "7
Doanh thu wéc tinh 120 ty dong. Sihwons/
Nhin chung, véi du béo thi truérng BDS s ghi nhan sy hdi phuc trong ndm 2025 thi viéc cic cong ty pHyGC. Jé’alﬁ.‘&

con ddy manh m& ban dy an s& déng gdp tich cuc vao lgi nhuan ciia BCM. Y g . =
CTAN G A Tp--Bién Hoa

Ngudn:; BCM, Google map, VFS téng hop
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IV. TRIEN VONG DOANH NGHIEP YE%

§ 3. LIEN DOANH VSIP MANG LAI LOI NHUAN DANG KE
% K& tir ndm 2020 dén nay, lgi nhuan tir cac cong ty lién doanh luén déng gdp ty trong trung binh 52% vao lgi nhuan tir HDKD cta BCM, chd y&u dén tir VSIP. Lién doanh VSIP (BCM s& hitu
Sl 49%) hién dang s& hitu 14 KCN trai dai trén khp ca nwdc. Pang chu vy, dy an VSIP Ill Binh Dwong véi téng dién tich 1000ha nam tai vi tri ddc dia, ndm canh thanh phd méi Binh Duong. Vi tri
Sl nay hién dang 13 vi tri kinh t& cdng nghiép trong diém va khu vue cong nghiép chién lugc 1au dai cta tinh. Bé&n canh do, vi tri cGa VSIP 11l Binh Duong thuan tién két néi vai tuyén dudng My
Phuwéc — Tan Van dé di chuyén dé dang dén céc trung tam kinh t& khac nhuw: TPHCM, Thuan An, DT An, Dong Nai va Ba Ria — Viing Tau. Vé&i viéc dap ng cac chuan myc khat khe vé moi truong
cling nhu 4p dung cdng nghé thdng minh trong viéc s dung nang lwvong, quan ly giao théng, an ninh...ching téi ky vong VSIP 1ll c6 thé thu hit dwoc cdc dy 4n xanh trong thoi gian tdi. Ngoai
cac KCN dang van hanh, KCN VSIP Can Tho Giai doan 1 (t6ng dién tich 13 293,7ha) du kién s& bat dau dem lai doanh thu tir ndm 2025.
Cac du an KCN cta VSIP
<N Dign tich dt ¢1ap | Diéntich | Giathué |Thoigian hoat L&l /10 tir cBng ty lién doanh ném 2024
thuong pham (ha) con lai (ha) | (USD/m2) 2500
KCN dang van hanh
VSIP IIA Binh Dwdng 706 98% 12 197 2006- 2056 2000 112,8 1954,8
VSIP Ill Binh Dwong 732 15% 632 193 2018 - 2068 153.2 I
VSIP Bic Ninh Il 192 38% 119 154 2018 - 2068 1608,7 115 L
VSIP Quang Ngdi - giai doan 1 482 62% 184 84 2012- 2062 1500
VSIP Nghé An | 278 90% 28 158 2015-2065 £
VSIP Nghé An Il - Giai doan 1 404 19% 327 68 2013-2073 >
VSIP Béc Ninh 344 98% 7 315 2007 - 2057 1000
VSIP Hai Phong 367 95% 19 206 2008 - 2058
VSIP Binh Dinh 1000 10% 900 60 2020 - 2070
KCN dang trién khai 500
VSIP Ha Tinh 138 0% 138 64 2023 - 2073
VSIP Can Tho -Giai doan 1 210 0% 210 136 2022 - 2072
VSIP Lang Son 428 0% 428 93 2023 - 2073 0
Co VSIP Thai Binh 235 0% 235 119 2023 - 2073 VSIP BW Becamex Tokyu Becamex Binh Phudc KHac Téng
VSIP Quang Tri 349 0% 349 71 2021 -2071
VSIP Nam Dinh 181 0% 181 120 2025 - 2075

Ngudn:VSIP, FiinPro-X, VFS téng hop
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V. DU PHONG VA DINH GIA VFS

o 2 X s
g DU PHONG KET QUA KINH DOANH 2025
a1 Pon vi: Ty déng
N
o
N
Doanh thu thuan 5.195,1 | 6.834,9 | 31,6% Udc tinh doanh thu thuan ndm 2025 tang 172,4% svck, chd yéu nho dong luc tir mang BDS
KCN 21440 | 22950 7 0% Udc tinh BCM c6 thé cho thué khoang 50ha dat. Trong d6, 30ha tai KCN Bau Bang m& rong va 20ha tai KCN Thaéi Hoa va KCN
B B 77 My Phuérc 1,2,3. Udc tinh gia thué trung binh tai c4cKCN clia BCM ndm 2025 dat 180 USD/m2 (+8% svck)
BDS nha & 1.300,0 | 3.000,0 | 130,8% Gia dinh BCM c6 thé ban giao 20ha déat tai thanh phd méi Binh Dwong cho cac déi tac.
Xay dung va dich vy 1.399,9 = 1.539,9 | 10,0% |Ky vong tangtruwdng 10%
. A a Bién lgi nhuan gdp nam 2025 du phdng dat 68%, cao honv2,7% so vdi nam 2024 do nang ty trong BDS trong co cau doanh
L 3.392,3 4.647,7 37,0% R e aa .o T e s A . s ~ L s . . w
oi nhuan gop thu va gia von duy tri toc d6 giam 7% trong boi canh mét s6 dy an cua BCM da hoan thanh giia doan dau tu.
N . ’ AY v 2 0 . . ~ N 3 ? Y Ve 3 ~ ~ 3 7 2 ~
Doanh thu tai chinh 1674 1724 3.0% I?Sanf: fchu tai chinh ky vong tang trudng 3%, khi vi thé tién mat cua KBC duy tri xu hudng tang dan dén tang cac khoan lai
tien gul.
Chi phi tai chinh 1.309,2 | 1.739,5 | 32,9% |[Tang chi phildivay do tang du ng vay dai han
Chung t6i dy bdo lgi nhudn tir cdc cong ty lién doanh dat 2.200 ty déng va ky vong VSIP cé thé cho thué khoang 150ha déat
N . V@i gia thué tang trung binh 10% so v&i nam trudce. Udc tinh lgi nhudn khoang 3.611,3 ty dong, twong &ng phan loi nhuén
1.954,8 2.200 12,5% A . 2w A , , P 2 4 . A N
Lai tir cong ty lién doanh thudc vé BCM la 1.769,5 ty dong. Bén canh dd, BW dugc du bdo cd [3i 100 ty déng, twong duwong lgi nhuan cua BCM |a
24,06 ty dong.
Chi phiban hangva QLDN | 1.737,4 | 1.367,0 | -21,3% |Duy tri quanh mic 20% doanh thu
LNTT 2.451,5 3.913,7 59,6%
N . " ~ 7 o, 7. ’ o, 2 I N . A \ s « X
LNST 23097 | 33658 | 457% Bién lgi nhuan sau thué dugc du phdéng dat 49,2%, cao hon so v&i muirc 44,4% clia nam 2024. Bién Igi nhuan rong cé dién

bi€n twong &ng véi bién loi nhuan gép do thay d6i ty trong doanh thu mang BDS, giam chi phi bdn hang va QLDN..

Ngudn: FiinPro, VFS wdc tinh



BAO CAO PHAN TiCH DOANH NGHIEP VFSV

V. DU PHONG VA DINH GIA SECURITIES
o .
<8 DINH GIA
S
%' Phuwong phap dinh gia
S BCM dang giao dich & P/B 3,28 [an, thap hon nhiéu so véi mirc trung binh 5 ndm 1a 4,27 [an. Ching t6i danh gid BCM cé tiém nang ting trwdng trong dai han nho vi thé a cong ty dau nganh
Ml \Gi quy d4t s3n sang cho thué 16n nhd KON Cay Trudmng du kién di vao hoat dong tir ndm 2026 s& b8 sung quy dat khi cac KCN dang van hanh duoc 1p d3y. Bén canh dd, viéc d4y manh ban
giao dat tai Thanh phd méi Binh Duong cling nhu céc cdng ty con cé k& hoach mé ban dy dn va ngudn thu tir VSIP cling sé déng gop tich cuwec vao lgi nhuan cla BCM. Tuy nhién, ching toi
chiét khau 10% cho rui ro BCM c6 thé chiju tac dong tir chinh sadh thué quan ctia MY, dan dén nhu cau thué dat giam sut. Theo do, mirc gia hop ly véi BCM [a 72.000 dong /cd phiéu, tuong
&ng vdi P/B fw 2025 1a 4,27 [an. Ching t6i khuy&n nghi MUA c6 phi€u BCM cho hoat déng dau tw dai han. Ty suat lgi nhuan ky vong 33,3%.
Rui ro
* Tién d6 ban giao cac du an cham hon du kién, anh hudng truc tiép dé€n KQKD cla BCM.
 Ruiro chinh sach thué quan cla My khién nhu cau thué dat gidm sut
e Tang 4p lyc no vay dé phat trién cac dy an khi BCM c6 k& hoach ti€p tuc phat hanh trai phiéu trong ndm nay.
So sanh vé&i cac DN cung nganh
M3 Tén cong ty Vén héa thi trwdng P/E P/B ROA 3{0]3 Pinh gia BCM giai doan 2020 - 2024
BCM  |Becamex IDC 83.007.000.000.000 | 39,42 | 4,28 | 3,75% | 11,10% 160.0 60
KBC  [TCT Db thij Kinh Bic 23.143.283.483.850 | 54,31 | 1,24 | 1,09% | 2,32% 1400 5,0
N 120,0
SIP Dau tu Sai Gon VRG 19.179.593.013.300 16,40 4,43 5,05% | 29,47% 40
100,0 ’
IDC IDICO 18.677.995.981.400 9,36 3,33 [10,93% | 37,71% N -
Y800 30 2
SzZC Sonadezi Chau Durc 8.153.359.593.900 25,05 2,63 3,98% | 12,48% 600
TAL |Pau Tw B4t Pong San Taseco 7.713.921.600.000 11,28 2,08 6,82% | 18,15% 200 20
NTC |KCN Nam Tan Uyén 5.627.587.310.340 17,77 4,96 5,31% | 30,22% 200 1,0
TID Téng Cong ty Tin Nghia 4.982.000.000.000 15,54 2,12 1,90% | 13,96% 0,0 00
[ PRT  |San xudt - XNK Binh Duon 3.258.000.000.000 | 79,73 | 0,94 | 0,72% | 1,16% R e R O O R R R U i
= o : ; i ST S S S S ST S S T T T T T S o
TIP PT KCN Tin Nghta 1.472.427.961.050 8,07 0,83 8,89% | 10,49%
s P /E s P /B
TB nganh 193.583.865.651.196| 21,97 2,31 4,43% | 11,99% / /

Ngudn: FiinPro, VFS wdc tinh
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SECURITIES

© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trwdng phong phan tich  hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thi Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

