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Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 98.000
Thép nhét 52 tuan (VND) 49.000
GTGDBQ 3 thang (tr VND) 14.326
Thi gia vén (ty VND) 79.695
Free float (%) 3
P/E truot (X) 46,7
P/B hién tai (x) 4,8
Co’ cau s& hivu

UBND tinh Binh Dwong 95,4%

Khéc 4,6%
Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Thi Cam Tu

tu.nguyencam2@vndirect.com.vn
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Gid muc tiéu
VND99.000

Khuyén nghi
KHA QUAN

Ty suét cé tirc
1,04%

Nganh
BAT DONG SAN

Tang trweong vwot bac trong nam 2022-23

= BCM va céac cong ty lién doanh lién két (LDLK) s& hiu hon 15.000 ha quy
d4t KCN trén khép Viét Nam, dam bao khai thac trong it nhat 10 nam.

= Dw béo lgi nhuan (LN) rong 2022-23 tang 66,2%/63,2% svck, nhd chuyén
nhwong dw an dan dung va cac KCN mai nhw Cay Truong va VSIP 3.

= B&o céo lan dau véi khuyén nghi Kha quan va gia muc tiéu 1a 99.000 d/cp.
S& hiru quy dat khu cong nghiép (KCN) I&n nhat trai dai khap Viét Nam

BCM la nha phat trién bat dong san (BDS) KCN c6 quy dat Ién nhat trong cac
doanh nghiép niém yét cung nganh & khu vuc phia Nam, véi 7 KCN trén 5.000
ha, chiém 35-40% tong quy dat cong nghiép cta Binh Dwong. BCM cung cac
cobng ty LDLK s& hi*u hon 15.000ha quy dat KCN tai Viét Nam, chiém khoang
25% dién tich cong nghiép dwa vao hoat dong cta Viét Nam vao cudi 2021.

Dién tich cho thué dat KCN 2022-23 ctia BCM tang trwéng an twong...

Chung t6i ky vong dién tich cho thué dat KCN 2022-23 cta BCM duy tri ting
trwdng an twong, lan lwot dat 109ha (+18,7% svck)/119ha (+9,2% svck), nhe
KCN Cay Truwdng du kién khai thac tir 2023 va ~70ha cho thué hang ndm tw
KCN Bau Bang mé& réng. Ky vong gia thué trung binh +10-20% svck/nam do nhu
cau thué dat KCN van tich cuc, ching téi dw phong doanh thu KCN ciia BCM
2022-23 lan lwot dat 3.258 ty ddng (+24,7% svck)/3.708 ty ddng (+13,8% svck).

...cling v&i doanh thu tir BDS dan dung cé thé ting vot trong nam 2023...

Chung t6i wéc tinh doanh thu BBS dan dung nam 2022 ctia BCM dat 2.925 ty
ddng (-0,4% svck), cha yéu tir chuyén nhwong dy an Uni Galaxy va ban giao
cac dw an nha & xa hoi. Chung t6i ky vong BCM sé ghi nhan ~5.000 ty dong
doanh thu tlr chuyén nhwong 18,9ha déat tai Thanh phd méi Binh Duong cho
CapitaLand trong 2023. Cung v&i cac dy an hién hiru, ching t6i wé'c doanh thu
BDS dan dung nam 2023 ctia BCM tdng manh 111,6% svck 1&én 6.190 ty déng.

.. va LN tir céng ty LDLK ting hai chir s, tir dé thic day LN rong cua
BCM tang trivdng manh mé trong nam 2022-23

Chung t6i wéc tinh LN tr cong ty LDLK cia BCM trong nam 2022-23 tang
2,9%/36,4% svck dwa trén mirc nén thap trong ndm 2021-22 va sy téng trwdng
4n dinh tir VSIP, BW va I1JC. Ching t6i dw phéng LN rong ndm 2022-23 cla
BCM Ian lwot 1a 2.334 ty ddng (+66,2% svck)/3.809 ty dong (+63,2% svck).

Bao cao lan dau véi khuyén nghi Kha quan va gia muc tiéu 99.000 dong/cp

Khuyén nghi Kha quan dwa trén 1) LN rong tdng manh 66,2% svck/63,2% svck
trong 2022-23; (2) dinh gia hap dan véi mic ting 30%. Dong lwc tang gia: 1)
ban hang ttr KCN hoac KDT nhanh hon, 2) khai thac cac KCN m&i som hon dy
kién. RUi ro gidm gia: 1) doanh sb ban KCN, KDT thap hon, 2) tha tuc phap ly
cac dy an méi cham va 3) don bay cao hon cé thé anh huéng dén loi nhuan.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 6.990 7.862 11.603 9.453
Tang trwdng DT thuan 7,5% 12,5% 47,6% (18,5%)
Bién lgi nhuan gép 46,1% 42,3% 42,6% 44, 7%
Bién EBITDA 38,6% 46,0% 45,2% 51,8%
LN rong (ty) 1.405 2.334 3.809 3.613
Tang trwdng LN rong (29,3%) 66,2% 63,2% (5,1%)
Tang trwéng LN cbt 16 (29,3%) 66,2% 63,2% (5,1%)
EPS co ban 1.357 2.255 3.680 3.491
EPS diéu chinh 1.357 2.255 3.680 3.491
BVPS 15.585 17.032 19.913 22.604
ROAE 8,7% 13,8% 19,9% 16,4%

Nguén: VNDIRECT RESEARCI—i
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Hinh 1: Binh gia khu céng nghiép cua BCM

T RESEARCH

Chung t6i khuyén nghi Kha quan déi véii BCM do:

1) BCM la mét trong nhitng doanh nghiép (DN) phét trién KCN hang déu véi 6
KCN dang hoat dong c6 téng dién tich dat Ién dén 4.000ha, va quy dét cho
thué con lai I6n nhét trong céc doanh nghiép niém yét cung nganh véi khoéng
944ha. Chung téi nhan thay nhiéu thach thirc cho cac DN phat trién KCN
trong hai nam t&i, do qué trinh phé duyét dw an cham va nguén vén han ché.
Tuy nhién, diéu nay c6 thé sé tao co hdi cho cac DN dang s& hiru quy dat
san sang cho thué I&n, nhuw BCM.

2) LN rong ndm 2022-23 wéc tinh tang trwdng manh mé (66,2%-63,2% svck).
Chung téi dw phong doanh thu tr BBS dan dung sé tang vot trong nam 2023
nhd ghi nhan ~5.000 ty déng doanh thu tir chuyén nhwong 18,9ha dét tai
Thanh phé méi Binh Duong. Doanh thu tr BBS KCN trong nam 2022-23 sé&
tang trwdng 6n dinh lan lwot 1a 24,7% svck - 13,8% svck nhé vao dong gop
clia KCN Cay Trwong va KCN Bau Bang mé rong.

Tiém nang tang gia c6 thé dén tw:
1) Gia thué va dién tich thué d4t cao hon du kién, dac biét tai cac KCN méi nhu
KCN VSIP 3 Binh Dwong, KCN Cay Trwong;

2) Cac KCN méi khai thac sém hon dw kién;

3) Theo Thong bao sé 96/TB-VPCP ban hanh vao thang 4/2022, Thu twdng
Chinh phu da dong y vé chi trwong, BCM dwoc ding ¢ tirc hang nam sau thué
dé tang von diéu |& giai doan 2021-2025, ddm bao yéu cau vén cho Céng ty
Chung t6i ky vong BCM cé thé hoan tat cac tha tuc phap Iy va thuc hién tra cb
tirc ¢d phiéu trong giai doan 2023-25;

4) Trong bai hoi ddng cb déng thwdng nién ndm 2022, ban 1anh dao chia sé duw
kién s& IPO VSIP trong vong hai nam t&i, tir d6 cé thé giup BCM tang vén.

Rui ro giam gia: 1) doanh s6 ban KCN, KDT thap hon dy kién, 2) tha tuc phap
ly cac dw an méi cham va 3) don bay cao hon c6 thé anh huwédng dén loi nhuan.

Gia muc tiéu dwa trén phwong phap téng hop thanh phan (SOTP) 1a 99.000
dong/cp, tiém nang tang gia 30%

Chung téi danh gia BCM bang cach dinh gia 4 mang kinh doanh chinh, gdm:
KCN, BDS nha &, BDS thwong mai va Khodn dau tw vao cac cong ty LDLK.

DP6i véi mang KCN, chung tdi 4p dung phuong phap chiét khdu dong tién (DCF)
dé wéc tinh gia tri cac KCN dang khai thac va dang trién khai phat trién. Ching
t6i woc tinh ty 1& chiét khdu ctia BCM dwa trén chi phi st dung vén binh quan
(WACC) |a 13,1% (I4i suat phi rdi ro (RFR): 4%). Ty |& chiét khdu cu thé sé& duoc
ap dung riéng biét cho tirng dw an, nham phan anh céc rii ro thwe hién dy an
hodc rui ro cac du an khéng dwoc ban hét do diéu kién thi trwong.

Dw an
KCN Céay Trwong

KCN Bau Bang mé rong
KCN Bau Bang

KCN My Phuoc 3

KCN My Phuarc 1

KCN Thoi Hoa

KCN My Phuéc 2
Téng

Phwong Dién tich cho thué Ty lé chiét S& hiru cla Gia tri (ty

phap con lai (ha)
DCF

DCF
DCF
DCF
DCF
DCF
DCF

khau BCM dong) Nhan xét
Chuing t6i 4p dung murc chiét khau cao hon cho dy &n chua
490 14,6% 100% 3.648 khai thac. Ky vong du an KCN Cay Trwéng c6 thé khai thac
tlr 2023.
248 13,1% 100% 4.265
81 13,1% 100% 1.425
60 13,1% 100% 1.014
33 13,1% 100% 465
23 13,1% 100% 297
10 13,1% 100% 201
944 11.316

Ngudn: VNDIRECT RESEARCH
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Do6i véi BPS nha & va BPS thwong mai dang dworc trién khai va khai théac,
chung t6i 4p dung phwong phap DCF véi ty 1é chiét khdu dwoc wdc tinh dua
trén WACC la 13,1% (ty 1é tang trwdng dai han (TGR): 3%; RFR: 4%). Ty 1é
chiét khau cu thé sé dwoc ap dung riéng biét cho tirng dy an, nhdm phan anh
céc rui ro thuc hién dw an hodc rii ro cac dy an khéng dwoc ban hét do diéu
kién thj trwérng khoéng chac chan so véi du bdo clia ching téi.

Hinh 2: Binh gi4d bat déng san nha & va bat dong san thwong mai ciia BCM

Phuwong Ty lé chiét S& hivu cua Gia tri (ty
Dy an Chu dau tw phap khau BCM dong) Nhan xét
Hoat dong 6n dinh tir 2012-13, ching t6i &p dung ty 1& chiét
Becamex Tower (vin phong) BCM DCF 11,0% 100% 1.470 khéu thdp hon WACC ctia BCM nham phan anh dong tién 6n

dinh cla dy an nay.
Bat dau hoat dong tr cudi 2022, chiing toi 4p dung ty 1& chiét

WTC Tower Binh Dwong BCM DCF 12,1% 100% 1.341 khéu thdp hon WACC ctia BCM nham phan anh dong tién 6n
dinh cla dy an van phong cho thué.
KDC TDC Hoa Loi TDC DCF 14,1% 61% 914 Ty l& chiét khau dwa trén WACC clia TDC.

Chuing t6i &p dung ty 1& chiét khau cao hon WACC ctia TDC
cho dy an dang c6 ké& hoach/sap trién khai.
Chuing t6i &p dung ty 1& chiét khau cao hon WACC ctia TDC

KDC Séng Cém TDC DCF 15,1% 61% 678

0, 0, N < z
TOC Plaza be bCF 15.1% 61% 58 1o du 4n dang c6 ké hoach/sép trién khai.
Khéc TDC S6 sach 61% 338
Téng 5.288

Nguén: VNDIRECT RESEARCH

Do6i voi quy dat dé thi chwa trién khai, ching ti wéc tinh dwa trén cac giao
dich chuyén nhwong thwc té cia BCM trong giai doan 2021-22.

Hinh 3: Mt s6 chuyén nhwong thwe té ciia BCM trong giai doan 2021-2022

Vi tri Bén mua Bén ban Nam Dién tich dat (ha) Gia tri giao dich (ty ddong)  Don gia (déng/m2)
Thanh phd méi Binh Dwong CapitaLand BCM 2021-22 18,9 5.060 26.772.487
Tha Dau Mot Gamuda Land BCM 2021-22 5,6 1.250 22.315.451
Thi Dau Mot BCM 1JC 2021 0,3 51 18.181.818
Tha Dau Mot BCM 1JC 2021 1,7 337 18.181.818
Tha Dau Mot TDC BCM 2021 15 300 20.133.066
Trung binh 21.116.928

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: Binh gi4 quy dat dé thi chwa khai thac ciia BCM

Pon gia dat sau

Sé& hiru cia Ty 1é hap Quy dat Phwong diéu chinh Téng gia tri
Vi tri BCM thu con lai phéap (déng/m2)  (ty dong) Nhan xét
Chuing t6i gia dinh BCM c6 thé chuyén nhugng 10-15ha
Thai Dau Mét 100% 57% 448 DCF 9.139.329 40.938 hang nam v&i gia chuyén nhwong khoang 20 trigu
ddng/m2, ty 1& chiét khau ap dung 1a 13%.
Chuing téi str dung don gia sau diéu chinh clia Tha Dau
M6t lam don giad so sanh do cung quy md dién tich. Chung
téi ap dung mirc diéu chinh 50-60% do \i tri tai Bén Cat
Bén Cat 100% 76% 309 So sanh 4,153.985 12.823 kém thuan loi hon, can ctv theo bang gia dét Binh Dwong.

Chuing téi str dung don gia sau diéu chinh clia Tha Dau
M6t lam don gia so sanh do cung quy md dién tich. Chung
téi ap dung mirc diéu chinh 70-80% do \i tri tai Bau Bang
Bau Bang 100% 28% 476 So sanh 1.827.866 8.695 kém thuan loi hon, c&n ct theo bang gia dat Binh Dwong.
Chuing téi str dung cac chuyén nhwong thuc té ciia BCM
lam tai sén so sanh do cling quy mo dién tich. Chung téi
diéu chinh 30-40% cho yéu té Vi tri, c&n c& theo bang gia
Thuan An 100% 95% 12 So sanh 11.989.335 1.455 dat Binh Dwong.
Téng 63.911
Nguén: VNDIRECT RESEARCH

Do6i vé&i cac khoan dau tw vao cong ty lién doanh lién két, chung toi ap dung
cac phwong phap dw bao dong tién cho cac cong ty phat trién bt dong san nhw
VSIP, BW, IJC, Becamex Binh Phwéc, Becamex Binh Binh voi ty 1€ chiét khau
gid dinh dwa trén WACC |a 13-16% (TGR: 3%; RFR: 4%). Ty |& chiét khau cu
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thé sé dwoc ap dung riéng biét cho tirng di an, nham phan anh céac rai ro thuc
hién dw an hodc rii ro cac dy an khéng dwoc ban hét do diéu kién thi trudong
khong chéc chan so véi du bao clia ching téi. Dbi véi doanh nghiép bat dong
san ban &, kinh doanh nwéc, v.v. nhw Becamex Tokyu, BWE, ching t6i ap dung
P/E muc tiéu 2023 la 12-13x.

Hinh 5: Pinh gia khoan dau tw cia BCM vao céc cong ty LDLK

S& hiru cla
Cong ty Phwong phap BCM Gia tri (ty déng) Nhan xét
Chung t6i danh gia VSIP bang céch dinh gia 4 mang kinh
+VSIP RNAV, WACC: 13% 49% 18.566 doanh chinh, bao gém: Khu céng nghiép, B4t dong san nha
&, B4t dong san thwong mai va kinh doanh kho xwéng.
+ BW DCF 25 nam 30% 4.535
Chung téi danh gia IJC bang cach dinh gia 3 mang kinh
+1JC RNAV, WACC: 16% 50% 3.476 doanh chinh, bao gdbm Bét dong san nha &; B4t dong san
thwong mai; BOT.
+ Becamex Tokyu P/E muc tiéu 2023, 13x 35% 4.556
+ BWE P/E muc tiéu 2023, 12x 19% 1.863
+ Becamex Binh Phwéc RNAV, WACC: 15% 40% 534
+ Becamex Binh Dinh RNAV, WACC: 15% 40% 264
+ Khéac P/E muc tiéu 2023, 10-12x 2.459
Téng 36.252

Nguén: VNDIRECT RESEARCH

Doi vai cac tai san khac, cac khoan no va lgi ich thiéu s6, chiing téi st dung gia
tri sO sach tai thoi diem cudi Q3/22.

Dinh gia theo SOTP cua chung téi wéc 1a 99.000 ddnglcp, twong rng v&i mirc
tiem nang tang gia 30%, bao gom ty suat co tirc.

Hinh 6: Dinh gia vén chu s& hiru

Phwong phap Gia trj (ty dong)
BBS KCN DCF 11.316
BBS dan cw va thwong mai DCF 5.288
Quy dét dan dung chua trién khai So sanh 63.911
Pau tw trong lién doanh lién két SOTP 36.252
(+) Tién va twong dwong tién Sé sach 1.870
(-) No vay Sé sach 15.155
(-) Loi ich thiéu sb Sé sach 1.089
Vén chi s& hivu 102.393
C4 phiéu Iwu hanh (triéu cd) 1.035
Gia muc tiéu (déng/cp) 99.000

Ngudén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i thwe hién phan tich dd nhay dé do lvong mirc do thay dbi cla gia
muc tiéu khi mét sb gia dinh thay dbi nhw sau:

Hinh 7: Phan tich d6 nhay chia gia muc tiéu theo don gia dat tai Tha DAu Mét va Bén Cét (déng/m2)
Pon gia dat tai Tha Dau Mét
7.000.000 8.000.000 9.139.329 10.000.000 11.000.000 12.000.000 13.000.000

5 2.000.000? 92.600 96300  100.600 104900  109.300
@ 3.000.000 90.600 95.500 99.300 103.600 107.900 112.200
z . 4.153.985 89.700 94.000 99.000 102.700 107.000 111.400 115.700
e 5.000.000 92.200 96.600 101.500 105.200 109.600 113.900 118.200
> 6.000.000 95.200 99.600 104.500 108.200 112.500 116.900 121.200
] 7.000.000 98.200 102.500 107.500 111.200 115.500 119.800  124.200
8.000.000 101.200 105.500 110.500 114.200 118.500 122.800  127.200

Ngudn: VNDIRECT RESEARCH
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Hinh 8: Phan tich dd nhay chia gia muc tiéu theo ty |I& chiét khau (déng/m2)
Ty lé chiét khau BCM
10% 11% 12% 13% 14% 15% 16% 17% 18%
100.100 99.600 99.200 98.800 98.400
99.500 99.100 98.600 98.200 97.800
97.700

100.100
100.100 99.500 99.000 98.500 98.100

99.600 99.000 98.500 98.000 97.600
97.600

100.100

99.700 99.100 98.500 98.000
99.800 99.200 98.600 98.100 97.600
99.400 98.800 98.200 97.700

Ty 1é chiét khau VSIP

Ngudn: VNDIRECT RESEARCH

Hinh 9: So sanh cach doanh nghiép cung nganh

Gi4 hién EPS 3
tai Vén hoa P/E (x) nam P/B (x) ROE (%)
Tang No’

Khuyén treding rong/VCSH
Tén cong ty Ma NGi te nghi  TrUSD 2022 2023 kép(%) 2022 2023 2022 2023 Q3/22 (%)
Tong Cong ty Bau tu va Phét trien BCMVN  77.000 Kha quan 3.213 35,9 19,4 331 4,5 38 138 19,9
Cdéng nghiép 71,5
Cao su Viét Nam GVRVN  12.150 KKN 1.959 11,8 11,0 104 NA  NA 8,2 85 (14,3)
Téng Céng ty Viglacera VGCVN  30.100 KKN 544 7,0 8,2 3,6 18 14 280 250 6,9
;‘g’;g Cong ty Phat trien BO thi Kinh -\ o \\\ 16400  Kha quan 507 35 2,4 30,3 07 05 224 257 9o 5
Téng Céng ty IDICO IDC VN 30.000 KKN 399 48 4,0 19,5 15 15 130 160 22,3
CTCP DAu tu Sai Gon VRG SIP VN 68.100 KKN 250 6,4 N/A N/A 1,6 NA 315 27,5 (100,4)
CTCP Cao su Phuéc Hoa PHRVN  37.000 Kha quan 202 6,0 6,8 8,4 15 13 329 286 (43,4)
CTCP Sonadezi Chau Dirc SZCVN  25.600 Kha quan 103 9,7 4,9 66,7 16 13 189 32,0 133,2
CTCP Khu Céng nghiép Nam Tan Uyén NTCVN  105.500 KKN 102 6,3 2,8 NA  NA  NA 447 511 (131,5)
CTCP Long Hau LHGVN  17.800 KKN 36 38 2,7 23,7 0,6 05 134 167 (72,6)

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY (GIA BPONG CUPA NGAY 18/11/2022)
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TONG QUAN VE CONG TY

Co céu s& hiru cia BCM cudi nim 2021 Téng Coéng ty PAu tw va Phat trién Cong nghiép (Becamex IDC) dwoc thanh lap

vao nam 1976 tai tinh Binh Dwong, Viét Nam v&i tw cach la mét cong ty nha
nwéc. Trong 46 nam qua, Becamex da m& rong hoat ddng véi hon 20 cong ty
con va cong ty LDLK & nhiéu linh vic bao gébm logistics, xay dwng, thwong mai,
bat dong san, vién théng, san xuéat bé toéng, vat liéu xay dung, khai khoang,
dwoc phdm, y té va gido duc... Tuy nhién, phat trién BBS KCN va dan dung van
Ia ITnh vye kinh doanh cét I18i ctia Céng ty.

Becamex |a thuwong hiéu uy tin véi bé day thanh tich phat trién cac dy an 16n
trén dia ban tinh Binh Dwong. Cac KCN clia Becamex da thu hat hon 500 céng
ty dén tr hon 30 quéc gia khac nhau. Hon nira, cong ty cé6 méi quan hé chat
ché véi chinh quyén trung wong va dia phwong, cé thé hé tro cac nha dau tw
vé& tha tuc hanh chinh, phap ly dé dau tw tai Binh Dwong.

Nguén: VNDIRECT RESEARCH, BAO CAO
CONG TY

Hinh 10: C4u tric cua BCM

BECIMEX

———{ Khu céng nghiép Dan dung - Phu tror
o) SO,
“—VsIP - &
Py ~ e LB e | R B
\—/ WY OO I AL
30% 49.8% ‘ 85% . s vifn QuiC T8
BW rousiaal 8 bBecAMEx e T QD BECAREX
Kibn tpo khdng ngimg Pttt vrptuteiin
ao% @ s07% s ZEIU
. s,
” & wee B
BINH OINH E
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 11: Co cau doanh thu ciia BCM trong giai doan 2018-21 Hinh 12: So sanh quy dat cho thué con lai ctiia cac DN phat trién KCN
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BCM la nha phat trién KCN hang dau tai Binh Dwong
Binh Dwong - diém sang trong thu hat von dau tw FDI

Phan I&n quy dt ciia BCM nam & tinh Binh Dwong, trung tam kinh té trong diém
& phia Nam Viét Nam. Binh Duong 1a mét trong nhirng tinh c6 toc d6 phat trien
kinh té xa héi va thu hat von dau tw tryc tiép nwdc ngoai (FDI) nhanh nhat Viét
Nam.

V6&i nhiéu chinh sach dau tw wu dai va cam két vé co s& ha tang da tao moi
trwdng dau tw thuan loi cho cac nha dau tw, Binh Dwong da tré thanh mét trong
nhi*ng trung tm céng nghiép clia phia Nam v&i 29 KCN, ¢6 dién tich dat hon
13.500ha. Tinh dén cudi nam 2021, Binh Dwong chi dirng sau TP.HCM vé thu
hat FDI véi hon 4.000 dw an, thu hat tdng vén déng ky 40 ty USD tir 65 quéc
gia. Trong 8T22, Binh Dwong da thu hat khodng 2,6 ty USD vén dau tw truc tiép
nwédc ngoai (+72% svek) vai mot sd dy an dang chu y nhw Lego (tdng vén dau
tw 1ty USD), Pandora (tdng vén dau tw 100 triéu USD). Chuing t6i tin rdng Binh
Duwong la mét trong nhivng tinh hwéng loi I¢n nhét tir xu hwéng dong vén FDI
vao Viét Nam manh mé va gia thué dat KCN duy tri da tang trong vai nam téi.

BCM hién la nha phat trién KCN hang dau tai Binh Dwong véi 6 KCN dang hoat
dong c6 dién tich hon 4.000ha, chiém khodng 30% téng quy dat cong nghiép
cta Binh Dwong. Ngoai ra, BCM du kién dwa KCN Cay Trudng (700ha) véi
tdng vén dau tw 5.459 ty dong vao khai thac tr ndm 2023, nang tdng dién tich
cho thué con lai Ién 944ha, I&n nhat trong cac DN niém yét cung nganh tai phia
Nam.

Hinh 13: BCM va céac cong ty LDLK chiém khoang 60% quy dat céng nghiép cua Binh Dwong
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Hinh 14: Cac KCN cua BCM vao cudi ndm 2021: KCN Cay Trwdng (700ha) dwoc bd sung gilip cling ¢6 vi thé dan dau vé quy dat

Dién tich
Séhiu  Diéntich  cho thué Dién tich cho thué Ty lé ldp  Mwc diutw (ty Gia thué (USD/m2/ky

Dw an ctia BCM dat (ha) (ha) con lai (ha) day dong) thué) Thei han thué
KCN My Phuéc 1 100% 377 274 33 88% 451 90-110 2002 - 2051
KCN My Phuéc 2 100% 472 344 10 97% 746 125-140 2005 - 2054
KCN My Phuéc 3 100% 984 671 60 91% 693 140-160 2008 - 2057
KCN Bau Bang 100% 1.001 735 81 89% 3.334 120-140 2007 - 2057
KCN Bau Bang mé rdng 100% 1.000 755 248 67% 5.766 130-150 2016 - 2066
KCN Théi Hoa 100% 202 153 23 85% 666 110-120 2009 - 2059
KCN Cay Truwdng 100% 700 490 490 0% 5.459 120 2016 - 2066
Téng 4.736 3.420 944

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Dién tich cho thué dat KCN cua BCM ting trwéng an twong trong 2022-23

Chung téi ky vong dién tich cho thué dat KCN cta BCM duy tri tdng trwédng an
twong trong 2022-23, lan lwot dat 109ha (+18,7% svck)/119ha (+9,2% svck),
dwoc thuc day bdi KCN Cay Truwong dw kién khai thac tir ndm 2023 va KCN
Bau Bang mé& rong. Chuang toi lwu y chwa phan anh sy dong gép ctia KCN Lai
Huwng trong dw phdng, do cong ty chwa nhan dwoc sw chap thuan cua chinh
quyén dia phwong dé phat trién dw an.

Cung voi ky vong gia thué trung binh tang 10-20% svck/nam do nhu cau thué
dat KCN vg‘an tich cwc, chang t6i dw ph(’)r]g doanh thu KCN cuta BCM lan lwot dat
3.258 ty dong (+24,7% svck)/3.708 ty dong (+13,8% svck) trong nam 2022-23.

Hinh 15: KCN Bau Bang mé rong va KCN Cay Trwéong dong gop Hinh 16:...tr d6 thuc day ting trweéng doanh thu KCN nam 2022-24
dang ké vao doanh s6 ban dat KCN ciia BCM trong 2022-24... (ha)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hop tac qhién lwore v&i cac doanh nghiép uy tin nhw Sembcorp, Warburg
Pincus dé mé& rong dién tich KCN trén khap Viét Nam

Bén canh viéc phat trién cac KCN va khu db thi tai Binh Dwong, BCM con la déi
tac chién lwgc véi cac doanh nghiép uy tin nhw Sembcorp, Warburg Pincus dé
m& rong quy dat trén khdp Viét Nam nhw Binh Binh, Binh Phuéc, Hai Phong,
Béc Ninh, Hai Duvong, v.v. .

VSIP - nha phat trién KCN va KBT tich hep hang dau véi danh muc dau tw
trai dai trén khap Viét Nam

Cong ty TNHH Khu cdng nghiép Viét Nam-Singapore (VSIP), biéu twong cla
moi quan hé gan bo gilra Viét Nam va Singapore, la lién doanh gitra Becamex
IDC (gilr 49% cb phan) va Sembcorp (gitr 51% cb phan).
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Ké ttr khi thanh lap nam 1996, VSIP da tré thanh nha phat trién KCN va dé thi
tich hop hang dau tai Viét Nam, véi 12 dy an trén khap cac khu vuc kinh té
trong diém ctia mién Nam, mién Trung va mién Bac Viét Nam, c6 téng dién tich
dat1a 10.027ha. VSIP da déng vai trd quan trong trong viéc thuc ddy chuyén déi
gia tri gia tdng nén kinh té, thu hat 15,6 ty USD tdng vén dau tw tir 670 cong ty
va tao ra hon 293.000 co hdi viéc lam trong ca nworc.

Hinh 17: Danh muc dau tw cua VSIP trai dai khap Viét Nam vao cubi Q3/22
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Hinh 18: Danh sach cac KCN dang khai thac va trong ké hoach phat trién cta VSIP

Téng dién tich dat Dién tich dat KCN Gia chao thué

Dw an S& hivu cia BCM (ha) (ha) Ty lé lap day KCN (USD/m2/ky thué) Thei han
Pang khai thac

VSIP | Binh Dwong 49% 465 465 100% 350-385 1996 - 2046
VSIP Il Binh Duwong 49% 2.045 1.345 100% 180-200 2006 - 2055
VSIP BAc Ninh 49% 700 500 100% 200-220 2007 - 2056
VSIP Hai Dvong 49% 150 150 100% 100-120 2015 - 2065
VSIP Hai Phong 49% 1.600 507 ~90% 150-160 2008 - 2057
VSIP Nghé An 1 49% 750 226 ~90% 58 2015 - 2064
VSIP Quéang Ngai 49% 915 660 55-60% 60-65 2013 - 2062
VSIP Il Binh Duvong 49% 1.000 1.000 0% 130-140 Khéi cong dau 2022
Becamex Binh Dinh 40% 1.374 1.000 5-10% 50-70 Khéi cong d4u 2021
Becamex Binh Phwéc 40% 4.600 2432 30-40% 90-100 2015
Sap toi

VSIP Bac Ninh Il 49% 273 273 0% 150 2023-24
VSIP Nghé An 2 49% 142 114 0% 60 2023-24
VSIP Hai Dwong 2 49% 559 559 0% N/A N/A
VSIP Quang Tri 49% 481 ~330 0% N/A N/A
Becamex VSIP Binh Thuan 30% N/A 4.984 0% N/A N/A
VSIP Can Tho 49% 294 ~200 0% N/A N/A

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngoai ra, VSIP la don vi tién phong trong mé hinh KCN xanh, théng minh va
bén virng trong chién lvgc dai han véi KCN VSIP Il Binh Dwong réng 1.000ha
da khé&i cong xay dwng vao thang 3/2022.

KCN VSIP Il Binh Duong dworc thiét ké két hop cdng nghé théng minh 4.0 trong
cac hoat dong clia KCN, tlr st dung ndng lwong, nwéc va chat thai, dén quan
ly giao théng va an ninh. Giai doan 1 (rong 100ha) da dat da diéu kién cap
Chirng Nhan Xanh Green Mark cia Co quan Quan Ly Xay dwng Singapore
(BCA), gitp dw an nay tré thanh mot trong nhirtng KCN c6 méi treong lam viéc
xanh va bén virng nhat tai Viét Nam. Tai budi I& khéi cdng, cong ty cong bd da
ky cac Bién ban ghi nhé (MOU) cho hon 176ha dat véi tdng von dau tw 1a 1,8
ty USD. Trong d6, Tap doan LEGO, tap doan san xuét dd choi dén tir Dan Mach,
da khéi cong phat trién nha may trung hoa carbon dau tién trén thé gidi cta Tap
doan tai KCN VSIP Ill vao dau thang 11/2022, c6 tbng dién tich 1a 44ha vé&i vén
AU tw hon 1ty USD.

Ngoai ra, VSIP ciing dang nghién ctru mé& rong thém cac dy an mai tai cac tinh
Bac Ninh, Quang Tri, Nghé An, v.v. d& ndm bat nhu cau ngay cang ting vé bat
dong san KCN tai Viét Nam, cé kha nang dwa vao khai thac thém 2.000ha dat
cbéng nghiép trong giai doan 2022-24. Chung t6i cho rdng cac dw an nay sé hd
tro manh mé cho tang trwdng lgi nhuan dai han cta VSIP.

Hinh 19: KCN VSIP Ill Binh Dwong, tién phong trong mé hinh khu céng nghiép xanh, théng minh va bén virng tai Viét Nam

e Du an: VSIP Ill Binh Duong.

e Téng dién tich d4t: 1.000ha.

e Téng chi phi phat trién dy an: >500 triéu USD

e Giathué dw kién: 130-140 USD/m2/ky thué

e Trang thai: kh&i cong twr 19/03/2022.

e Khé&ch thué tiém nang: LEGO (vén dau tw 1
ty USD), Pandora (vén dau tw 100 triéu
USD),..

Ngudn: VNDIRECT RESEARCH
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Chung t6i ky vong VSIP sé& cho thué 140-180ha dién tich d&t KCN hang nam va
gia thué trung binh sé tang khodng 10-20%/nam trong giai doan 2022-24, thuc
day doanh thu cta VSIP dat 7.814 ty déng (-2,4% svck) trong nam 2022 va
8.677 ty dong (+11,0% svck)/9.983 ty ddng (+15,0% svck) trong giai doan 2023-
2024. Trong d6, KCN VSIP Il Binh Dwong sé déng gop dang ké 15-30% v&i
50-80ha sé duwgc ban giao trong giai doan 2022-2024. Chung t6i wéc tinh LN
VSIP mang lai cho BCM dat 710 ty déng (-8,9% svck) nam 2022 va 856 ty dong
(+20,6% svck)/1.015 ty dong (+18,6% svck) trong giai doan 2023-24, chiém 20-
30% LN rong cia BCM.

Hinh 20: KCN VSIP lll Binh Dwong déng gép dang ké vao doanh s6  Hinh 21: Ky vong doanh thu cua VSIP sé tré lai da ting trwéng trong
ban dat KCN cua VSIP trong giai doan 2022-2024 (don vi:ha) giai doan 2022-2024
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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BW c6 thé gat hai thanh qua tir nhivtng khoan dau tw trweérc dé

M¢& réng quy gé't nhanh chéng va tré thanh nha phat trién cho thué kho
xwéng, hdu can hang dau tai Viét Nam...

Cong ty Cb phan Phat trién Cong nghiép BW (BW) dwoc thanh lap tr nam 2018
b&i Warburg Pincus - mét cong ty ¢c6 phan tw nhan ndi tiéng toan cau va
Becamex IDC - nha phat trién BDS KCN hang dau tai Viét Nam (BCM s& hiru
30%). BW da nhanh chéng tré thanh nha phat trién va cho thué kho xwéng,
logistics 1&n nhat Viét Nam véi tbng quy dat 1én téi 776ha tinh dén cudi ndm
2021. Céng ty hién dang tap trung vao phat trién nha kho (NK) va nha xwéng
xay sén (NXXS), xay theo yéu cau véi hon 35 dw an tai 26 dia diém kinh té chién
lwoc trén khap Viét Nam.

Chung t6i wéc tinh BW ¢c6 hon 2,2 triéu téng dién tich san (GFA) da hoan thanh
va dang trong qua trinh xay dwng tinh dén dau nam 2022, va khodng 60-70%
tbng quy dat chwa duoc trién khai, cho thdy tiém ndng vé cung Ién ctia BW
trong twong lai. Chung tdi ky vong cong ty s& phat trién 100-120ha qu§ dat méi
nam, twong dwong bd sung thém 800.000-1.000.000 m2 GLA kho xwéng xay
s8n mbi nam. Do do, chung tdi dw béo tdng dién tich cho thué (GLA) dat ting
trwéng kép (CAGR) 28,4% trong giai doan 2022-24, tir d6 giup thi phan gia ting
gép doi dat 20% vao nam 2023 (t» mirc 10% vao nam 2021).
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Hinh 22: Mé& réng quy dat nhanh chéng va tré thanh nha phat trién cho thué kho xwéng, hau can hang dau tai Viét Nam, véi tdng quy dat

lén dén 776ha (tinh dén cudi ndm 2021) trai dai khap Viét Nam
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Ngudn: BAO CAO CONG TY

Hinh 23: Ky vong céng ty sé phat trién 100-120ha quy dat hang ndm
trong giai doan 2022-24... (don vi: m2)

Hinh 24: ... gitip bd sung thém 800.000-1.000.000 m2 GLA kho xwéng
xay san hang nam (don vi: m2)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Hinh 25: Dién tich san cho thué vao cuédi Q1/22

Dién tich san
Thoi gian  cho thué vao

Vi tri KCN hoan thanh cubi Q1/22 (m2)
Nha xwéng xay san
Phia Nam
. Giai doan 1 & 2 06/2019 5.400
Bau Bang S
Giai doan 3-7 04/2020 107.502
Binh Dwvong Bau Bang m& rong Giai doan 1 04/2023 535.181
. 3 Giai doan 1,2,3 12/2019 0
My Phuwéc 3 .
Giai doan 4,5,6 05/2020 0
Nhon Trach 2 - Loc Khang Giai doan 1 08/2022 159.185
Doéng Nai Dau Giay Giai doan 1 09/2022 83.907
Nhon Trach 1 Giai doan 1 10/2022 75.550
Mién Trung
Nghé An VSIP Nghé An Giai doan 1 10/2022 88.409
Phia Bac
Bac Ninh VSIP Béc Ninh Giai doan 1 07/2019 1.537
Giai doan 1 04/2020 0
Hai Dwong VSIP Hai Dwong Giai doan 2 07/2021 94,127
Giai doan 3 06/2022 104.340
) ‘ VSIP Hai Phong G?a? doan 1 04/2020 6.672
Hai Phong Giai doan 2 05/2021 16.308
Nam Binh Vi Giai doan 1 01/2022 62.136
Téng 1.398.542
Nha kho xay san
Phia Nam
VSIP 2A Lo1 05/2021 0
Binh Dwong My Phudc 4 Lo1 08/2021 140.395
Tan Bong Hiép B L1 Q3/2022 52.427
DPéng Nai Nhon Trach 2 - Loc Khang L6 1 08/2022 147.688
L61 03/2020 0
TPHCM Tan Phu Trung L6 3 04/2021 42.073
L6 4 07/2021 0
Vinh Léc 2 L61 Q2/2023 213.000
Long An o -
Xuyén A L61 Q4/2023 220.000
Phia Bac
Deep C Lo1 07/2021 13.538
Hai Phong Deep C L6 2 04/2022 54.801
Deep C L6 3 Q2/2023 42.300
Ha Noi Phu Nghia L61 12/2022 14.000
Quang Ninh Béc Tién Phong (Deep C) Lo 1 Q2/2023 47.000
Téng 987.222

Ngudn: VNDIRECT RESEARCH

... dé nam bat nhu cau ngay cang tiang déi véi nganh logistics

Dai dich da thic ddy dang ké sw gia tdng cla thwong mai dién ttr va chuyén déi
ky thuat sb. Theo Bain & Company, téng gia tri hang héa thwong mai dién tr
(GMV) ctia Béng Nam A c6 thé sé bung nd trong giai doan 2022-26, dac biét 1a
Viét Nam. Cudi nam 2026, GMV cua Viét Nam du kién sé& tang 4,5 1an so véi
nam 2021 |&én 56 ty USD, mc ting trwdng nhanh nhét trong khu vc Dong Nam
A. Bén canh d6, theo CBRE Econometric Advisors nhu ciu vé hang héa manh
mé kém theo gian doan chudi cung (ng dang dién ra lam gia tdng thém nhu cau
vé kho bai dé dv trir hang héa va giam thiéu gian doan trong tuong lai.

www.vndirect.com.vn 13
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Hinh 26: GMV cuia Viét Nam dwec dw bao ting trivéng nhanh nhét trong khu vre Déng Nam A giai doan 2021-26

Gia tri hang héa thurong mai dién tie [ty USD) = 3020 = 2021 = 2026
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Chung téi nhan théy thi trwo'ng NK va NXXS tai Viét Nam dang ndi 1én v&i cude
dua dén tlr cac nha phat trién trong nwéc va quéc té nhw Logos, Boustead, ESR
Cayman. Theo CBRE, ngudn cung méi NK va NXXS tai phia Nam téng dang ké
lan lwot 14 10% svck 1én 3,5 triéu m2 va 8% svck Ién 3,2 triéu m2 trong ndm
2021. Trong khi phia Béc ghi nhan ngudn cung méi NK va NXXS 1an lwot ting
7% svck 1én 1,3 triéu m2 va 9% svck 1én 2,5 triéu m2. CBRE dw bao nguén cung
ma&i NK/NXXS co tang trudng kép lan lwot dat 21%/14% & phia Nam va
34%/11% & phia Bac giai doan 2021-23, cho thay tiém nang va sy s6i dong cla
thi tredo'ng nay.

Trong bdi canh nhu ciu cao va ngudn cung han ché, ty 1& 1ap day clia NXXS tai
mién Nam va mién Béc tang 1én 86%/96% trong khi gia thué tiép tuc xu hudng
tang 4,9% svck I1én 4,7 USD/m2/thang vao nam 2021. Xu hwéng tang gia c6 kha
nang sé tiép tuc trong ndm 2022-23, d&c biét 1a cac vi tri gan cang bién va trung
tam hang khéng I&n, do sw gian doan chudi cung (rng va thwong mai dién tir
bit toc lam gia tdng nhu cau tai cac khu vie nay. Chang téi tin rang BW, nha
phat trién hang dau trong Iinh ve NK, NXXS v&i quy méd trai dai khép toan quéc,
sé dwoc hwdng trong xu hwéng nay.

Hinh 27: Gia thué NXXS & mién Nam vao cudi nam 2021 Hinh 28: Gia thué NXXS & mién Bac vao cudi nam 2021
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Nguén: VNDIRECT RESEARCH, CBRE Ngué‘)n: VNDIRECT RESEARCH, CBRE

...va co thé gat hdi thanh qua cua viéc dau tw treéc d6 tir ndm 2023-24

Chung t6i dw bao doanh thu cia BW sé dat tang trwéng kép 34,4% trong giai
doan 2022-24 nh& vao 1) cho thué 250.000 — 300.000 m2 kho xwéng hang nam,
giup dién tich cho thué tich ldy dat tang trwdng kép 29,2% giai doan 2022-24 va
2) gia thué trung binh tang 3-5% svck hang nam dat 5,5 — 6,2 USD/m2/thang
theo sy tang tredng cla thi tredng. Chung t6i woce tinh LN cia BW dong gop
cho BCM dat 85 ty déng nam 2023 (so v&i 16 rong nam 2022 |a 100-150 ty déng)
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va 228 ty déng (+169,0% svck) nam 2024, chiém khoadng 6-10% LN rong cua

BCM.
Hinh 29: Ky vong céng ty sé cho thué 250.000 - 300.000 m2 kho Hinh 30: Ching t6i dw bao doanh thu cia BW sé dat tang trwéng kép
xwéng moi nam trong giai doan 2022-24 34,4% giai doan 2022-24
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=== Doanh thu (tj déng, cét trai) = = - Thay déi (% svck, cét phai)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Mang BDS dan dung cua BCM: dong lwc tang trwéng khéac trong 2022-23

Cung v6i sy phat trién ctia KCN, BCM ciing chu trong dau tw phat trién khu do
thi dé cung cép dich vu va chd & cho cac chuyén gia, ky sw, cong nhan. Gép
phan ndi bat vao qua trinh dé thj hda 1a dw an Thanh phé méi Becamex véi téng
dién tich 1.000ha va cac dv an nha & xa hdi trén dia ban tinh Binh Dwong.

Toa lac tai trung tdm vung kinh té trong diém phia Nam, Thanh phé méi Binh
Dwong dwoc dinh vi & trung tdm chinh tri, kinh té, van héa, tai chinh cda tinh,
véi téng chi phi dau tw hon 150.000 ty dong. Bat dau tr ndm 2010, Becamex
hién da hoan thanh xay dwng phan Ién co s& ha tang, tién ich nhw trung tam
hanh chinh ctia Binh Dwong, trwéng Dai hoc Quéc té Mién DBéng, trung tam thé
thao va céac phu tro khac. BCM hién dang phat trién hai khu phtrc hop Becamex
IDC Tower va WTC Gateway véi tdng mérc dau tw 4.000 ty déng trong 2022-23.

Hinh 31: C4c dw an trong diém da phat trién tai Thanh phé Mé&i Binh Dwong

Ngudn: BAO CAO CONG TY
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Hinh 32: Cac dw an khu dé thi, thwong mai trong diém ctia BCM va cong ty lién doanh lién két
Dién tich dat  S6 can/lé

Dw an Cha dadutw  Loai hinh (ha) con lai 2022 2023 2024 2025
Thwong mai va dich w Binh Phuwéc 1JC Thép tang 2,6

KDC IJC Hoa Loi 16 F5 13C Thép tang 2,3

KDC IJC Hoa Loi 16 F6 13C Thép tang 11

KDC IJC Hoa Loi 16 F7 13C Thép tang 11

KDC IJC Hoa Loi 16 F8 13C Thép tang 1,4

KDC 1JC Hoa Loi 16 F9 13C Thép tang 1,4

KDC 1JC Hoa Loi A,B,C 13C Thép tang 6,6

KDC IJC Hoa Loi G 1JC Thép tang 2,6

Chung cw Aroma C,D N} Cao tang 1,0

Prince Town P1, P2, P3 [N} Thép tang 3,6

Sunflower mé rong (N6) 1JC Thép tang 5,3

Chung cw N4 1JC Ban lé 1,5

KDC Ap 5b Thoi Hoa 5840 13C Thép tang 8,6

KDC 1JC Bau Bang (C1-C14) 1JC Thép tang 14,3

Sunflower 1JC Thép tang 1,5

TDC Hoa Loi TDC Thép tang 16,8 A ——

Nha & x4 hai Bau Bang TDC Nha & xa hoi 6,8 164

Khu DT-DV Unitown TDC Thép tang 11,9 340

TDC Plaza DC Cao tng 22 1156 -
Dy 4n song CAm DC Thép téng 102 330 E——
WTC Expo BCM Trung tam trién 1dm 22.000 m2 san

Becamex Tower New City BCM Van phong, TTTM  71.000 m2 san

WTC Gateway BCM TTTM, biéu dién 90.000 m2 san

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chuyén nhwong céac dw an thanh phan dé ti wu héa kha nang hap thu va
hiéu qua dau tw

Bén canh danh muc duw an dang trién khai trén, BCM con s& hiru quy dat dan
dung thwong phdm hon 1.200ha tinh dén cudi ndm 2021, chi yéu nam & ba
khu vuc trong diém cha tinh Binh Duong gdm thi x& Bén Cat, huyén Bau Bang
va thanh phd Tha Dau Mét. Chang toi hiéu rng cong ty dang thic day manh
mé tang cwong hop tac véi cac dbi tac nwéc ngoai Ion tr Nhat Ban, Anh,
Singapore, My, v.v., dac biét la déi véi dw an Thanh phd méi Binh Duong.

Trong Q4/21, BCM da ky két thanh cong thda thuan chuyén nhuong 18,9ha dién
tich dat tai Thanh phé méi Binh Dwong cho CapitaLand. Bay sé la dy an nha &
I&n dau tién cta CapitaLand tai Viét Nam véi tng chi phi phat trién wéc hon
18.330 ty déng. Chung t6i ky vong BCM c6 thé hoan tét tha tuc phap ly dé ban
giao cho CapitaLand va ghi nhan 5.000-5.200 ty déng doanh thu trong 2023.
V&i chién lwgc ddy manh hop tac phat trién, ching téi hy vong sé cé sw tham
dw cta nhiéu dbi tac nwdc ngoai hon, didu nay khéng chi thu hat nhidu ngudi
mua nha hon gidp cai thién kha nang hap thu tai Binh Dwong, ma con day nhanh
qua trinh tao dong tién cho BCM.

Hinh 33: Quy dat nha & ctia BCM tinh dén cudi nam 2021

Vi tri Sé& hiru ctia BCM Ty I1& hép thy Quy dat con lai (ha)
Thi xa Bén Cat 100% 75% 306
Huyén Bau Bang 100% 28% 469
TP. Thii Dau Mét 100% 59% 464
TP. Thuan An 100% 95% 12
Téng 1.251

Ngudn: VNDIRECT RESEARCH

Phat trién nha & xa héi dap tng nhu cau cho ngwei lao dong thu nhap thap

Becamex |a nha phat trién dwoc chinh pha chi dinh thwe hién cac dw an nha &
xa hoi trén dia ban tinh Binh Dwong. Becamex dang phat trién 37 dw an thanh
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phan tlr nam 2012 v&i tng dién tich dat 1a 130ha, chi phi phat trién vao khoang
11.000 ty ddng, cung cAp hon 64.700 cin nha & xa hoi cho 167.000 ngudi.
Cong ty da ban giao 47.500 c&n tinh dén cudi ndm 2021. Bén canh d6, Becamex
du kién bat dau giai doan 2 phat trién hon 120.000 c&n hd cho 300.000 nguoi
t nam 2022, véi gia wu dai tr 100 - 200 triéu ddéng/can. Ching téi ky vong
20.000 c&n nha & xa hoi dau tién cla giai doan 2, véi tdng chi phi dau tw 9.500
ty déng, sé dwoc khdi cong xay dwng vao nam 2022-23.

Hinh 34: Giai doan 1 dw &n nha & xa hoi ciia BCM sé cung cap hon 64.700 can

Vi tri S6 dw an Dién tich (m2) Dién tich xay dwng (m2)  Dién tich san (m2) Dan sb (ngwoi) S6 can (can)
Tha Dau Mot 4 174.277 68.252 418.907 24.332 9.345
Thuan An 7 126.676 49.610 334.285 18.859 7.241
Di An 2 80.000 31.330 211.187 11.910 4.572
Bén Cat 18 728.318 285.231 1.389.664 88.702 34.130
Tan Uyén 6 197.605 77.388 371.807 23.544 9.419
T6ng 37 1.306.876 511.811 2.725.850 167.347 64.707
Giai doan 1.1 Giai doan 1.2

Vi tri S6 dw an Sé can (can) Location Sé dw an Sé can (can)
Tha Dau Mot 4 9.345 Thuan An 3 3.266
Thuan An 4 3.975 Bén Cat 9 20.435
D7 An 2 4.572 Tan Uyén 2 2.446
Bén Cat 9 13.695 Téng 14 26.147
Tan Uyén 4 6.973

Téng 23 38.560

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Ky vong doanh thu BDS dan dung ciua BCM trong nam 2023 tang vot nho
ghi nhan doanh thu chuyén nhwong dw an

Chung t6i wéc tinh doanh thu BBS dan dung nam 2022 ctia BCM dat 2.925 ty
ddng (-0,4% svck), cht yéu tir chuyén nhwong dy an Uni Galaxy va ban giao
cac du an nha & xa hoi. Chung t6i ky vong BCM c¢6 thé hoan tat cac tha tuc phap
ly chuyén nhuong 18,9ha tai Thanh phd méi Binh Dwong cho CapitalLand.
Chung t6i duw phéng than trong BCM sé ghi nhan 5.000-5.200 ty dong doanh thu
tr thwong vu nay trong nam 2023. Cung véi cac du an hién hiru, chung téi wéc
doanh thu BDS dan dung nam 2023 ctia BCM tang manh 111,6% svck 1én 6.190
ty dong.

Hinh 35: Doanh thu BDS dan dung dw kién sé tang vot trong nam 2023 nh& ghi nhan doanh
thu chuyén nhwong dy an

111.6%

7.000 120,0%
L
N 100,0%
6.000 7 \
/ \ 80,0%
5.000 ! \ 60,0%
/ \
30,2% 40,0%
4.000 - _ / \
- - Eﬁ;@: 04% / \ 20,0%
. '
3.000 - o O \ 0,0%
\
2.000 -20,0%
-40,0%
1.000
54,8% | & -60,0%
_ -30,0%
2020 2021 2022 2023 2024
=== Doanh thu BOS dan dung {tj dbng, cft irai) — = Thay ddi (% svck, cdt phai)

Ngudn: VNDIRECT RESEARCH
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Coéng ty LDLK 1JC déng gop Igii nhuan én dinh trong giai doan 2022-24

Chung t6i dw phéng doanh thu ctia 1JC sé ting trwdng 6n dinh véi CAGR dat
12,5% trong giai doan 2022-24, chii yéu dén tir viéc ban giao cac dy an IJC Hoa
Loi, Prince Town, Sunflower, Aroma. Chung t6i wéc tinh LN rong 2022-24 sé
dat mirc tang trwdng kép la 13,4% v&i bién lgi nhuan gbép duy tri khoang 40-
42%. LN 1JC déng gop cho BCM wéc dat 341 ty dong (+10,5% svck) nam 2022
va 413 ty doéng (+21,0% svck)/441 ty déng (+6,7% svck) trong nam 2023-24,
chiém khoang 10-15% LN rong ctia BCM.

Hinh 36: Dw phong doanh thu cua IJC dat tang trwong kép 12,5% Hinh 37: ...gitp LN rong dat tang trwéng kép 13,4% trong 2022-24
vé&i bién LN gop khoang 40-42% giai doan 2022-24...
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Chi phi lai vay cao lay di mét phan dang ké Igi nhuan

Gibng nhw phan I&n cac nha phat trién co s& ha tAng khac, Becamex trién khai
nhiéu dy an cung IGc nén ¢ nhu ciu vén Ién. Vi vay, ty 1& no vay trén vén chi
s& hiru (D/E) ctia BCM Ién t6i khoang 1,5-2,0 14n trong giai doan 2017-18. Vao
cubi Q3/22, t6ng vay no clia BCM 14 15.155 ty dong (-8,9% so v&i dau nam),
giup ty 1€ D/E cta cong ty glam dang ké 17,7 diém % so v&i dau nam con 0,8
Ian Chuing téi nhan thay D/E ctia BCM da cai thién dang ké tlr ndm 2019 nhuwng
van cao hon so véi mire trung binh nganh 12 0,5 1an.

Becamex c6 hai dy an KCN méi (KCN Cay Trwong va Lai Hwng), 20.000 can
nha & xa hoi va mét sd dw an thwong mai va dich vu tai Thanh phé méi Binh
Duwong trong ké& hoach trién khai trong vong 3-5 ndm t&i, véi téng chi phi phat
trién hon 25.000 ty ddng. Diéu nay tao ra rdi ro tiém &n vé don by tai chinh cao
hon trong twong lai do ngudn vén phat trién cac dw an ctia Becamex chi yéu
twr di vay. Do do, ching téi dw béo ty 1& D/E clia BCM sé& van & mdc cao |a 0,8x-
1,1 1an trong ndm 2022-24. Vi vay, ching t6i dw phéng chi phi 1ai vay chiém
khoang 10-20% EBITDA trong nam 2022-24.

Hinh 38: Chung t6i dw phéng chi phi ldi vay chiém khoang 10-20% Hinh 39: Lwong trai phiéu dén han gia ting trong giai doan 2024-26
EBITDA trong nam 2022-24
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Hinh 40: BCM c6 don bay (D/E) cao so v&i cac doanh nghiép cling nganh tinh dén Q3/22
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 41: Ty 18 ng/vén chi s& hivru cia BCM c6 xu hwéng giam nhng  Hinh 42: Hiu suét sinh 16i tang trong ndm 2022-23 tir mirc nén thap
van & mirc cao chia 2021 va thu nhap mét 1an tlr chuyén nhwong dat

25.000 25 25,0%

19,9%
20.000 20 20,0%
15.000 15
15,0%
10.000 10
10,0%
5.000 05
5,0%
0,0
2017 2018 2019 2020 2021 9122
== N vay ngan han (i} G6ng, cit trdi) === Ng vay dai han (ty dbng, ct irai) 0,0%
—— Ny rang/VCSH (%, ot phai) 2017 2018 2018 2020 2021 2022 2023 2024
i ROE s ROA
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 43: ROE cua BCM so v&i cac doanh nghiép cung nganh Hinh 44: ROA ctiia BCM so véi cac doanh nghiép cung nganh
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Trién vong LN rong trong giai doan 2022-24

Chung t6i woc tinh doanh thu cia BCM trong nam 2022 sé tang 12,5% svck én
7.862 ty dong va LN rong tang 66,2% svck 1én 2.334 ty dong, dwoc ho tro béi:

e Doanh thu BDS dan dung dat 2.925 ty (-0,4% svck), chli yéu dén tir dw
an Hoa Loi va chuyén nhwong dw an Uni Galaxy.

e Doanh thu KCN tang 24,7% svck |én 3.258 ty déng nhd déng gop cla
cac KCN hién hiru.

e Thu nhap tlr cong ty lién doanh lién két tang 2,9% svck lén 1.051 ty
déng nh& déng gop tir cac KCN mei cia VSIP.

e Muc nén thép trong nam 2021 do khoan dong gop hé trg' Covid-19
khoang 430 ty dong.

Trong nam 2023, ching t6i dy phong doanh thu cia BCM sé tang 47,6% svck
dat 11.603 ty dong va LN rong tang manh 63,2% Ién 3.809 ty dong do:
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ECT RESEARCH

<

o Doanh thu BDS dén dung tang vot 111,6% svck [én 6.190 t)’/'df“)ng nho
thu nhap maot [an tie chuyén nhwong 18,9ha dat tai Thanh phd M&i Binh
Dwong cho Capitaland.

e Doanh thu KCN tang 13,8% svck I&n 3.708 ty déng chd yéu tr KCN Bau
Bang m& rong va KCN Cay Trwong.

e Thu nhap tir cong ty lién doanh lién két tang 36,4% svck nho dong gop
tlr cac KCN m¢i clia VSIP va viéc mé rdng nguon cung clia BW.

Trong nam 2024, ching t6i woc tinh doanh thu cia BCM sé giam 18,5% svck
xudng 9.453 ty dong va LN rong giam 5,1% svck xuong 3.613 ty dong do thiéu
hut khoan thu nhap mét lan.

Hinh 45: Dw phong LN rong nam 2022-24 dwa trén wéc tinh ciia VNDIRECT Research

ty dong 2021 2022 2023 2024
Doanh thu 6.990 7.862 11.603 9.453
% svck 7,5% 12,5% 47,6% -18,5%
Xay dung 103 180 160 170

% svck -51,3% 75,1% -11,4% 6,4%
BBS KCN 2.613 3.258 3.708 4.905

% svck 24,9% 24,7% 13,8% 32,3%
BDS din dung 2.938 2.925 6.190 2.797

% svck 8,8% -0,4% 111,6% -54,8%
Cung cép dich vu va hang héa 735 850 867 876

% svck -25,4% 15,7% 2,0% 1,0%
Bén hang thanh pham 651 575 603 633

% svck 6,0% -11,7% 5,0% 5,0%
LN gop 3.221 3.329 4.940 4.222

Bién LN gop 46,1% 42,3% 42,6% 44,7%
Chi phi ban hang va quan ly (1.221) (1.129) (1.376) (1.355)
Doanh thu tai chinh 69 132 121 150
Chi ph tai chinh (875) (771) (691) (648)
Lai/I5 tv lien doanh lién két 1.022 1.051 1.434 1.750
LN hoat déng kinh doanh 2.216 2.612 4.428 4,119
Thu nhap khac (472) 126 25 25
LN trwoc thué 1.744 2.738 4.453 4.144
LN sau thué 1.457 2.434 3.909 3.713
LN rong 1.405 2.334 3.809 3.613

% svck -29,3% 66,2% 63,2% -5,1%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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KQKD 9T22: LN rong tang manh tir mdrc nén thap 2021

Hinh 46: So sanh két qua kinh doanh (KQKD) 9T22 va 9T21

% sv ké hoach

ty déng Q3/22 Q3/21 % svck 9T22 9T21 %svck 2022 ctia BCM Nhan xét
T5ng doanh thu 2.328,9 1.012,8 129,9% 6.535,4  4.808,2 35,9% 67,5%
Doanh thu thuan 2.264,2 883,0 156,4% 5.634,2 3.987,9 41,3%
Ghi nhan doanh thu chuyén nhuong dt_y‘én Uni
BBS 1.843,3 625,0 194,9% 4.415,2  2.891,7 52,7% Galaxy cho Gamuda khodang 1.300 ty dong trong
Q3/22.
Cung cép dich wi va hang héa 274,1 148,9 84,0% 633,1 480,1 31,9%
Ban thanh phém 126,6 96,9 30,7% 486,2 469,0 3,7%
Khéac 20,2 12,1 66,9% 99,7 147,0 -32,2%
Loi nhuan gop 674,9 417,9 61,5% 2.456,3 1.746,2 40,7%
. . Lz Lz Do bién lgi nhuan du an Uni Galaxy thap chi khoang
Bién LN gop 29,8% 54,9% -25,1 diem % 43,6% 45,3% -1,7 diem % 14%.
Chi phi ban hang va quan 1y 2828 2352 203% 7560  737,4 2,5%
doanh nghiép
DT tai chinh 10,9 13,5 -19,3% 104,9 56,3 86,3%
Chi phi tai chinh 139,6 163,0 -14,4% 628,4 475,3 32,2%
LN tir lién doanh lién két 173 1132 847% 5005 7402 -20,2% Do LN tir VSIP gidm & BW ghi nhén I3 réng khodng
! ! ! ! ! ! 70 ty trong Q3/22.
LN hoat déng kinh doanh 280,7 146,5 91,6% 1.767,3 1.330,2 32,9%
Thu nhap khac 36,5 3,1 1077,4% 205,8 23,8 764,7% Nho thanh Iy tai san trong Q2/22.
Chi phi khac 6,3 97,2 -93,5% 72,7 225,5 -67,8% Khoéng con khoan hé trg COVID-19.
LN trudc thué 311,0 52,3 494,2% 1.900,5 1.128,4 68,4%
LN sau thué 259,2 50,3 415,3% 1.665,1 1.037,9 60,4% 57,7%
Loi ich cb déng thiéu s6 55,9 1,8 3076,1% 88,3 49,9 77,1%
LN rong 203,3 48,6 318,4% 1.576,8 988,1 59,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

TRIEN VONG NGANH BDS KCN: PONG LU'C BANG MO’ DAN

Vén FDI dang thwe hién van kha quan, nhwng dong vén FDI méi giam

Theo B6 Ké hoach va Dau tw (MPI), vén thuwc hién cla cac dw an FDI téng
55,4% svck [&én 2,6 ty USD trong thang 9/2022, do d6 nang vén thuc hién cla
cac dy an FDI trong 9T22 1én 15,4 ty USD, tang 16,2% svck (so v&i mrc giam
3,7% trong 9T21). Trong khi do, vén d&ng ky cla cac dw an FDI giam 35,1%
svck xubng 1,9 ty USD trong thang 9/2022. Trong 9T22, vén dang ky clia cac
dw an FDI gidm 15,3% svck con 18,7 ty USD. Dy an FDI dang ky I&n nhat trong
9T22 |4 nha may san xuét dé choi Lego, tri gia 1,3 ty USD.

Hinh 47: Vén FDI thwc hién ting 16,2% svck trong 9722
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Nguén: TCTK, MPI, VNDIRECT RESEARCH

Hinh 48: Danh sach cac dw an FDI Ié&n trong 9T22

Dy én Linh vire V:‘::gdj;g)kv Tinh, thanh phé
Nh& mdy db choi Lego (Pan Mach) Sén xuét 1,3 Binh Durong
(DSL:’nz';;?)‘:’e;@"g VSIP Béc Ninh Khucong nghiép 0,9 Béc Ninh
'\N";I;"err'lg (;';i "&i’gcs)ams”"g Théi San udt 0,9 Thai Nguyen
Nha may san xuat linh kién dién tir San wudt 02 Phi Tho

(JNTC - Han Quéc)

Nguén: TCTK, MPI, VNDIRECT RESEARCH
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Chdng t6i cho réng dong vén FDI giam c6 thé dwoc gidi thich do: (1) tang trudng
toan cau cham lai, (2) lam phat téng cao dé nang Ién vi tién clia nguoi tiéu dung,
(3) USD tang gia manh gay ap luc 1én ty gia hdi doai cta cac thi trvong maéi noi
va thj trwdng can bién va (4) thanh khoan thj trwdng tai chinh toan cau bi that
chat do Fed tang |ai suét.

Tuy nhién, chang t6i tin rang sy sut gidm vén FDI dang ky vao Viét Nam sé
khong kéo dai 1au va dy kién s& phuc hdi tré lai tlr nam 2023. Chung t6i tin rang
Viét Nam s& hiru nhiéu lgi thé hon so véi cac ddi tht canh tranh dé thu hat dong
vén FDI quéc té trong thdi gian t&i, bao gdm chi phi lao dong ré, vi tri dia ly
thuan lgi (gan trung tdm san xuat & mién nam Trung Quéc), sw 6n dinh chinh tri
va hwdng nhiéu wu dai tir cac hiép dinh FTA (Hiép dinh thwong mai tw do).
Chung toi thay rang da cé mét sé éng Ién cdng nghé toan cau danh tiéng sé
dau tw va mé rong san xuét tai Viét Nam trong thai gian téi. Vi du, APPLE dang
c6 ké hoach s&n xuét IPhone va IPad tai Viét Nam trong khi GOOGLE dang cé
ké hoach chuy&n mét phan day chuyén san xuét dién thoai di dong (GOOGLE
Pixel 7) sang Viét Nam. Hon niva, hai ga khdng 16 cong nghé Trung Quéc la
XIAOMI va OPPO ciing cé y dinh thiét 1ap cac hoat dong san xuét tai Viét Nam.

Ty lé l4p diy & gia thué

Hinh 49: Ty 1& Ip day trung binh & mién Nam van & mirc cao khoang  Hinh 50: Gia thué dat tai BR-VT ting cao nhat khoang 20% svck

90% vao cudi Q3/22 trong s6 cac KCN phia Nam vao cuéi Q3/22
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Nguén: VNDIRECT RESEARCH, SAVILLS, JLL Nguén: VNDIRECT RESEARCH, CBRE, SAVILLS, JLL

Hinh 51: Ty lé lap day trung binh & mién Bic van & mlrc cao khoang  Hinh 52: Hwng Yén ting manh nhat trong 5 tinh/thanh phé cong

90% vao cudi Q3/22 nghiép trong diém phia Bac
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HiiPhong BacMinh HengYén Vinh Phic H3iDwong  HaMNai . .
EGia thus J4t tai Q21 (USDIm2, citird)  BGia thud dit tai Q3022 (USDIm2, cit tréi)
mTédng dién tich (ha, ¢4t trai) mTdng dién tich 34t thué (ha, cdt trai) - T§ 1& 13p day (%, cat phai) - T¥ I& tng trrdmg (%, cét phai)

Ngudn: VNDIRECT RESEARCH, CBRE Ngudn: VNDIRECT RESEARCH, CBRE

www.vndirect.com.vn 23


file:///C:/Users/tu.nguyencam2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

/
{

DIRECT RESEARCH

Cau chuyén day manh dau tw cong vao co’ s& ha tang sé ho tro' cho nhém
BDS KCN

Theo BO GTVT, Chinh pht dang dat muc tiéu ca nwéc sé s hiru 3.000 km cao
tbc dén cudi nam 2025 (tr mirc 1.163 km cao téc hién nay). Do d6, cac goi dau
tw cong sap téi sé tap trung gidi ngan vao hang loat cao téc, trong tam la tuyén
cao téc Béc — Nam.

Chung téi tin rang giai ngan vén dau tw céng nam 2022 sé ting 20-30% so
v&i giai ngan thwe té nam 2021 nho': (1) ngudn vén bd sung phat trién két ciu
ha tang tlr géi kich thich kinh té méi dwoc théng qua; (2) nat that thiéu da xay
dwng va dat ddp da dworc giai quyét khi Chinh phi cip phép khai thac cho cac
mé méi; (3) gia vat liéu xay dwng nhw sét thép, xi mang, da xay dwng dwoc dw
bao sé gidm trong nam téi; (4) thuc té gidi ngan vén dau tw cong nam 2021 &
murc thap, chi dat 85% ké hoach ca ndm; va (5) nhiéu dy an ha tang giao théng
trong diém da hoan thanh céng tac chuan bi, gidi phong mét béng va sé bat dau
thi céng cac hang muc chinh vao ndm sau (hinh 10). Chinh phi ciing cho biét
sé tap trung day nhanh tién do cac dw an ha tang I&n trong ndm 2022 nhw San
bay Long Thanh, cao té¢c Bac-Nam.

Hinh 53: Tién d6 c4c dw an ha tang giao thong trong diém giai doan 2021 - 2026

DU &n Téng m‘[mz.f]ﬁ“ Tien dd thi cong dw kien
i twr (ty dong) 2019 2020 2021 2022 2023 2024 2025 2026
CamLf-LaSon 7.700 1
Cao B - Ma Son 1.600 |
C3u M§ Thudn 2 5.000 —— 7
Mai Sorn - Quic 16 45 12.920 ]
11 dy &n tharh phan  Vinh Hao - Phan Thiét 10.853 —— T/
caothc Bac -MNam  Phan Thiét - DAu Gidy 14,360 [
(giai doan 1) Nghi Seen - Dién Chéu 8380 ——
Qudc 16 45 - Nghi Son £.330 I |
Dién Chiu - BAi Vot 13.340 (|
Mha Trang - Cam Lam 7615 O
Cam Lam - Vinh Hao 13.690 [
12 dw 4n thanh phin cao tée BAc - Nam (gia doan 2) 146.990 [ |
San bay Long Thanh (giai doan 1) 109.112 [
Tong 357.890

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn

Thwong mai dién tir bung né, yéu cau hang ton kho ting va da dang héa
chudi cung trng gitp thic day nhu cau dat KCN cho cac dich vu kho bai

Theo B$ Cong Thwong, doanh thu tlr thwong mai dién t&r cha Viét Nam dang
bung nd, véi téc do tang trudng kép woc tinh dat 44,9% lén 52 ty USD trong
giai doan 2020-25. Theo CBRE Chau A, doanh thu tlr thwong mai dién tir dat
khoang 25-27 ty USD wéc tinh sé& yéu cau thém khodng 350.000m2 dién tich
kho mai, twong dwong véi yéu cdu hon 700.000m2 kho bai trong ndm 2025 cho
Viét Nam.

Bén canh dd, nhu cAu hang héa manh mé va s gian doan chudi cung (rng ciing
lam t&ng nhu cau vé dién tich nha kho dé du trir hang héa va giam thiéu gian
doan trong twong lai, theo CBRE Econometric Advisors. Chi phi van tai tang cao
hon nhiéu so véi chi phi kho béi, chi phi van tai chiém 45%-70% téng chi phi
chudi cung trng, trong khi chi phi tai san ¢ dinh (bao gdbm ca bat déng san) chi
chiém 3%-6%. Chung téi tin rang kho béi c6 vj tri gan cac dau méi giao théng
chinh nhw cac san bay va bén cang cé mang ludi két ndi giao thong tot sé duwoc
san dén manh mé.
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Hinh 54: Sw bung né thwong mai dién tir & Viét Nam véi doanh thu Hinh 55: Chi phi van chuyén ting cao hon nhiéu so véi ting chi
tang trwéng kép wore dat 44,9% trong giai doan 2020-25 phi kho béi
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== Doanh thu thwong mai dién tir (ty USD, cét trai) = === Tang trudng (%, cot phai)

N Ngudn: VNDIRECT RESEARCH, CBRE APA
Ngudn: VNDIRECT RESEARCH, MolT guon CT RESEARCH, C ¢
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (ths)
62,300 80,0% 6,600 15,0%
52,300 60,0% 5,600 13,833%
42,300 40,0% 4,600 12,667%
32,300 20,0% 3,600 11,50%
22,300 0% 2,600 10,333%
12,300 -20,0% 1,600 9,167%
2,300 -40,0% ,600 8,0%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 7.862 11.603 9.453 LN trwére thué 2.738 4.453 4.144
Gia von hang ban (4.533) (6.662) (5.231) Khéu hao 117 114 111
Chi phi quan ly DN (508) (615) (666) Thué da nop (304) (543) (431)
Chi phi ban hang (622) (761) (690) Cac khoan diéu chinh khac 17) 0 0
LN hoat déng thuan 2.200 3.565 2.867 Thay déi VLD 1.431 (1.876) 1.086
EBITDA thuan 2.316 3.678 2.978 LC tién thudn HDKD 3.964 2.147 4.910
Chi phi khau hao (117) (114) (111) DPau tu TSCD (589) (203) (237)
LN HP trwéc thué & lai vay 2.200 3.565 2.867 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l&i 132 121 150 Céc khoan khac (1.051) (1.434) (1.695)
Chi phi tai chinh (771) (691) (648) Thay ddi tai san dai han khac
Thu nhap rong khac 126 25 25 LC tién tir HDDT (1.640) (1.636) (1.932)
TN twr cac Cty LK & LD 1.051 1.434 1.750 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwée thué 2.738 4.453 4.144 Tra von gép CSH, mua CP quy 0 0 0
Thué (304) (543) (431) Tién vay rong nhan duoc (800) (1.050) (945)
Loi ich cb dong thiéu s (100) (100) (100) Dong tién tir HDTC khac
LN rong 2.334 3.809 3.613 Cb tirc, LN d4 tra cho CSH (828) (828) (828)
Thu nhap trén von 2.334 3.809 3.613 LC tién thudn HDTC (1.628) (1.878) (1.773)
Cb ttrc phd théng (828) (828) (828) Tién & twong dwong tién dau ki 2.985 3.681 2.314
LN git lai 1.506 2.981 2.785 LC tién thudn trong ndm 696 (1.367) 1.206
Tién & twong dwong tién cudi ki 3.681 2.314 3.520
Bang can dbi ké toan
(tyVND) 12-22E 12-23E 12-24E Cac chi so co ban
Tién va tvong dwong tién 3.681 2.314 3.520 bupont 12-228 12-238 12-248
Bautwnganhan 214 214 214 Bién LN rong 29,7% 32,8% 38,2%
Cac khoan phai thu ngan han 4.009 4.094 4.083 vong quay TS 0,16 0,22 0,18
Hang tén kho 21.940 23.440 22.268 ROAA 4,7% 7,3% 6,7%
Céc tai san ngén han khac 80 86 91 Don bay tai chinh 2,97 2,73 2,45
Téng tai san ngén han 29.924 30.148 30.176 E_‘?AE . 13,8% 19,9% 16,4%
R, iéu qua
T'.in san)co dinh 4.016 4.132 4.285 S& ngay phai thu 1397 94,7 1165
Tong dau tw 16.110 17.544 19.239 Sb ngay ném gir HTK 1.766,7 1.284,2 1.558,1
Tai san dai han khac 1.266 1.226 1.186 Sé ngay phai tra tién ban 84,1 84,1 84,3
Téng tai san 51.317 53.049 54.886 Vong quay TSCD 2,09 2,85 2,25
Vay & no ngén han 4.748 4.198 4753 ROIC . 6,7% 10,4% 9,4%
Phai tra nguoi ban 1.044 1534 1.205 Thanhkhoan
N 2n han kha 14.783 14.032 14.293 Kha nang thanh toan ngan han 1,5 1,5 1,5
9 ngan han khac : : : Kha naing thanh toan nhanh 04 03 04
Tong ne ngan han 20.576 19.764 20.251 Kha nang thanh toan tién mat 0,2 0,1 0,2
Vay & no' dai han 11.086 10.586 9.086 Vong quay tién 1.822,4 1.294,8 1.590,3
Céc khoan phai tra khac 912 875 839 Chi s6 ting trwdng (yoy)
Vén didu 18 va 10.350 10.350 10.350 ?”9 trudng BI thuﬁgKD 15’2% g'g% Elgn:%;
S ang trwdng tor 10,0% ,0% 19,6%
LN gite | 5.863 8.430 10.801
AL T Tang trwdng LN rong 66,2% 63,2% (5,1%)
Vén chi s hivu 17.628 20.610 23.395 Tang trrdng EPS 66.2% 63.2% (5.1%)
Loi ich cb dong thiéu s 1.115 1.215 1.315
Téng ne va von chu s& hivu 51.317 53.049 54.886

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Triv khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai 1én cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Cdm TG — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Chu Ptrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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