TAP DOAN DAU TU VA PHAT TRIEN CONG NGHIEP BECAMEX - CTCP
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KHUYEN NGHI TANG Ti TRONG
Gia hop Iy 74,500 VND
Gid hién tai 64,800 VND
Tiém nang téng/giam 15.0%
THONG TIN CG PHIEU

CP dang luu hanh (triéu) 1035.0
Free float (%) 4.6%
V&n héa (ty VND) 68,413
KL GDTB 3 thang (c& phi€u) 490,532
S& hitu nudce ngoai (%) 2.18%
Ngay niém yét dau tién 31/08/2020
CO CAU cO DONG

UBND Thanh phé H6 Chi Minh 95.44%
C8 déng nudc ngoai 2.18%
C6 dong khac 2.38%
KHiA CANH TRONG YEU

TTM EPS (VND) 3,507
BVPS (VND) 20,420
No/VCSH (%) 102.80%
ROA (%) 6.46%
ROE (%) 18.17%
P/E 18.66
P/B 3.24
Ty suét cd tic (%) 1.51%
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Tap doan DAau tu va Phat trién Cong nghiép Be-
camex - CTCP (HOSE: BCM) thanh lap nam 1976.
Céc linh vuc kinh doanh chinh bao gém Phat trién
va kinh doanh céac khu céng nghiép va doé thi;
Phat trién co s& ha tang giao thong; Phat trién do
thij va dich vy; Phat trién nha & xa hoi; Dau tu phat
trién gido duc - y t&; Phat trién thanh phd théng
minh (Smart city). Dia ban hoat dong chu yéu tai
tinh Binh Duong (ci), nay la Thanh phé H6 Chi

Minh

KHOI PHAN TicH

Nguyén Ctru Minh Danh — Chuyén vién

danhnguyen@phs.vn

www.phs.vn

Lol THE TU QUY PAT LON

* Hoat dong kinh doanh ctia BCM da cai thién r6 rét trong 1H25, phan
anh su phuc héi cua thi truong bat dong san va nhu cau dau tu tai cac
khu céng nghiép, d6 thi tai Binh Duong. Liy ké 1H25, doanh thu thuan
BCM dat 4,746 ty VND (+141% YoY), LNST 1,834 ty VND (+368% YoY),
VvGi 82% doanh thu tir bat dong san (chd yéu KCN va chuyén nhugng
dat). bay la két qua toét nhat ctia BCM trong vong 3 ndm qua.

= BCM hién dang giao dich tai ty Ié P/B truot la 3.2x, chiét khau 6% so
v6i mirc trung vi ké tir nam 2018. Dua trén gia dinh du phéng, P/B
2025F va 2026F [an lugt dat 3.0x va 2.8x, ching téi cho rang muc dinh
gia phu tréi P/B ctia BCM va c6 ty |é cao hon trung binh nganh nay la
hop ly, duoc cling cd badi (i) Quy dat bat dong san dan dung lén dén
1,200ha tap trung chu yéu tai khu vuc tiém nang la Thanh phé méi Binh
Duong (441ha); (ii) Tiém nang tang trudng va kha nang sinh 161 vugt
troi dén tir cac khoan dau tu chién lugce tai cac cong ty lién két chd chot
g6ém lién doanh VSIP, BW Industrial va IJC.

= Chung t6i khuy&n nghi TANG Ti TRONG BCM véi gia muc tiéu |3 74,500
VND/CP, tiém nang tang 15.0%.

Cap nhat két qua kinh doanh 1H25:

BCM dat lan luot 50% va 74% ké hoach doanh thu (9,500 ty VND) va lgi
nhuén sau thué FY25 ma cong ty dat ra. V&i 4,746 ty VND (+141% YoY)
doanh thu thuén va 1,834 ty VND (+368% YoY) lgi nhuan sau thué da dugc
ghi nhan trong 1H25, tang trudng dugc thic ddy bdi hoat dong (i) Ban giao
dat KCN tai KCN Bau Bang md réng va (ii) Loi nhuén tir cong ty lién doanh
lién két tang trudng manh 814.5 ty VND (+56% YoY), chiém 44% LNST, vdi
VSIP va IJC la tru cét chinh (537 ty VND, +5.5% YoY), cung BW Industrial
(82.6 ty VND, gap déi so vdi cung ky) va Becamex Binh Phudc (64.1 ty VND,
gap 20 lan so véi cung ky).

S6 hiru quy dat dan cw va tai dinh cu lén t6i 1,200 ha, tap trung
tai cac khu vuc cé tiém nang phat trién cao trong tuong lai:
Quy dat phan 16n tai Thanh phd méi Binh Duong (441 ha) va huyén Bau
Bang cii (451 ha). Chung t6i cho rang Thanh phé mai Binh Duong sé la khu
vuc hudng loi sém va ré nét nhat véi sy bo trg tur: (i) Ha tang giao thong két
nai lién vung dugc ddy manh, dac biét |a cac du an trong diém du kién hoan
thanh tir nam 2026 - 2027; (i) Su tham gia cta céc nha phat trién bat dong
san nudc ngoai nang tam thi truong tai day; (i) Sy cong hudng tir xu hudng
phat trién d6 thi vé tinh quanh TP. HCM vdi xu hudng di dan.

Bat dong san khu cong nghiép — Giam ap luc ngan han nho
diéu chinh thué quan, song van can theo doi rui ro chinh sach
tiép theo anh hudng dén nhu cau thué dat:

Tl 08/2025, chinh séch thué quan Hoa Ky diéu chinh giam tir 46% xuéng
20% doi véi Viét Nam, gilp gidm ap luc ngén han cho thj truong KCN, phan
nao gidp duy tri vi thé canh tranh trong khu vuc. Tuy nhién, rii ro van hién
hiru véi kha nang My ap dung thém céac bién phéap thué theo nganh theo
Muc 232. Vira qua linh vuc G6 va noi that da duoc théng bdo chiu thué xuat
sang My 10% - 25% tir 14/10/2025, c6 thé Ién 30-50% tir 2026. Su kién nay
s& lam anh hudng dén dong FDI dau tu tai Binh Duong, khi linh vuc go va
noi that dang dong gop 20% gia tri xuat khau tai day
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Du phong két qua kinh doanh giai doan 2025F-2027F:

Chung t6i du phong doanh thu ciia BCM cé kha nang duy tri tr 7.1 = 7.3
nghin ty VND (tuong Ung +36.1% / +1.3% / +1.3% YoY), trong khi lgi nhuan
sau thué du kién dat 2.75/2.58/2.46 nghin ty VND (+26% / -6% / -1% YoY).

Khuyén nghi

Dua trén phuong phap dinh gia RNAV ching t6i diéu chinh giam gida muc
tiéu BCM con 74,500VND/c6 phiéu (-7% so vdi gia muc tiéu tai bdo cao
trudc |a 80,000 VND/c8 phiéu). Chiing t6i khuyén nghi TANG Ti TRONG Vi
tiém nang tdng gid la 15.0 % so véi murc gia dong ctra tai ngay 14/10/2025.
Hién tai, BCM dang giao dich & mirc P/B truot 3.2x, chiét khau 6% so véi
muc trung vi ké tir nAm 2018. Dua trén gia dinh du phong, P/B 2025F va
2026F lan luot dat 3.0x va 2.8x.

Bang: Chi tiéu tai chinh cua Céng ty

Don vi: Ty VND 2022A  2023A  2024A  2025F  2026F
Doanh thu thuan (ty VND) 6,565 7,883 5,239 7,129 7,220
LNST (ty VND) 1,700 2,423 2,187 2,750 2,586
EPS (VND/ c6 phiéu) 1,643 2,341 2,113 2,657 2,498
Gid tri 6 sach (VND/cp) 16191 17934 18927 20633 22,010
ROE (%) 10.4% 13.7% 11.5% 13.4% 11.7%
ROA (%) 3.5% 4.5% 4.3% 4.8% 4.3%
P/E (x) M8 317 323 25.21 26.82
C8 tre bang tign (VND/cp) 3.84 3.95 3.42 3.25 3.04

Ngubn: PHS téng hop va du phéng
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Két qua kinh doanh 1H25 tang trwdng manh mé dén tir linh vuc bat
dong san va lgi ich tir cac cong ty lién két

50% ké hoach doanh thu va 74% ké hoach lgi nhuan sau thué cong ty dat
ra nam 2025 da dugc hoan thanh trong 1H25. Cu thé, 2Q25 BCM ghi nhan
tang trudng vugt troi véi doanh thu dat 2,903 ty VND (+151% YoY) va LNST
dat 1,476 ty VND (+440% YoY). Liy k& 1H25, doanh thu dat 4,746 ty VND
(+141% YoY) va lgi nhuan sau thué dat 1,834 ty VND (+368% YoY).

Két qua tang truéng manh mé duoc thic day bai ba yéu té chinh:

Mang bat dong san tiép tuc la dong luc chinh véi déng gép 82% doanh
thu 1H25, tuong duong 3,913 ty VND, gap 3.35 lan so véi cung ky.
Trong d6 linh vuc khu céng nghiép ghi nhan phan dién tich cho thué mdi
tai KCN Bau Bang md& rong (Dy an BW Industrial Hub dugc khéi céng
giai doan 2 ngay 19/05/2025 véi dién tich bé sung 23.5 ha) va cac hgp
déng chuyén nhugng dat cda doanh nghiép tai Thanh phé méi Binh
Duong va khu dan cu Bau Bang md réng.

Lgi nhuan tir cong ty lién doanh, lién két ghi nhan 814.5 ty VND (+56%
YoY) déng gép 44% lgi nhuan sau thué ctia cdng ty trong 1H25. Su téng
trudng nay dén tur (i) Lién doanh VSIP va CTCP Phat trién Ha tang Ky
thuat (HSX: IJC) ti€p tuc la hai tru c6t chinh - 2/3 t6ng loi nhuan lién
doanh- dat 537 ty d6ng (+5.5% YoY); (ii) 02 cong ty BW Industrial va Be-
camex Binh Phudc budc vao giai doan “hai qua”, dong gop loi nhuan
tang manh, [an luot gap déi cung ky vai 82.6 ty dong va gap 20 [an cung
ky véi 64.1 ty dong.

Chi phi ban hang va chi phi quan ly doanh nghiép dugc toi uy, Ian luot
giam -1% va -26% svck phan anh hiéu qua van hanh duoc cai thién ro rét.

Bang 1: Cap nhéat két qua kinh doanh BCM 2Q25 & 1H25

2Q25 2Q24 % YoY 1H25 1H24 % YoY
Doanh thu thuan 2,903.6 1,156.0 151% 4,746.1 1,967.6 141%
Gia von hang ban (995.6) (520.1) 91% (2,133.9) (757.5) 182%
Loi nhuan gop 1,908.0 635.9 200% 2,612.2 1,210.1 116%
Chi phi ban hang (261.2) (321.9) -19% (517.7) (525.0) 1%
Chi phi quan ly doanh nghiép (135.2) (222.0) -39% (271.8) (367.8) -26%
Loi nhuan tor HDKD 1,511.7 92.0 1542% 1,822.7 317.3 474%
Loi nhuén tai chinh 50.7 135.3 -63% 152.6 138.1 11%
Chi phi tai chinh (383.0) (447.6) -14% (691.5) (611.9) 13%
Loi nhuan tir cong ty LDLK 543.5 462.6 17% 814.5 5222 56%

Thu nhap/ (Chi phi) khac (24.4) 1.7 (27.7) 6.3
Loi nhuan truéc thué 1,698.4 244.2 595% 2,070.7 372.0 457%
Lgi nhuan sau thué 1,481.0 287.1 416% 1,846.6 406.3 354%
LNST-CDTS 1,475.6 273.4 440% 1,833.9 391.5 368%

% Cac ty Ié hoat dong

Bién lgi nhuan gép 65.7% 55.0% 55.0% 61.5%

Bién lgi nhuan HDKD 52.1% 8.0% 38.4% 16.1%

Bién lgi nhuan thuan 51.0% 24.8% 38.9% 20.7%

% Chi phi ban hang/ doanh thu 9.0% 27.8% 10.9% 26.7%

% Chi phi QLDN / doanh thu 4.7% 19.2% 5.7% 18.7%

www.phs.vn

Ngudn: Béo cdo tai chinh BCM, PHS téng hop
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Bat dong san khu cong nghiép — Giam ap luc ngan han nho diéu
chinh thué quan, song van can theo doi rui ro chinh sach tiép theo

Sau giai doan bién dong manh do chinh sach thué quan ctia Hoa Ky, thi
trudng khu cong nghiép Viét Nam da phan nao giam bét ap luc khi My diéu
chinh mirc thué déi img doi véi Viét Nam tir 46% xudng con 20% — mot
miurc thap hon dang ké so véi ky vong truge d6. Tuy nhién, rdi ro chinh sach
van hién hiru, doi hdi tiép tuc theo ddi chat ché trong thoi gian t6i khi My ¢
thé dua ra céc bién phéap thué b sung voi mét sé6 nhom hang hoda cu thé.

Hinh 1: Vén dang ky FDI Viét Nam bij chiing lai tir 2Q25 Hinh 2: Dién tich dat KCN (ha) hap thu chiing lai trong 2Q25

dén nay so vdi cing ky. Ky vong cai thién cudi nam khi cho doi phan quyét thué quan cuéi cung tir Hoa Ky
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Nguén: GSO, PHS téng hop

Nguén: CBRE, PHS téng hop

Giai doan tir 04/2025 (thoi diém Tong thong Trump cong b chinh sach

thué quan toan cau mdgi) dén dau thang 8/2025 (khi cong b6 quyét dinh

diéu chinh thué déi &ng), hoat dong ma rong va thué mdai cua khéi doanh
nghiép FDI gan nhu chiing lai, do tdm ly than trong trudc céc rdi ro leo thang
tlr cudc chién thuong mai. Diéu nay thé hién ré qua hai di liéu chinh:

e VOn dang ky FDI theo thang lién tuc giam so vai cung ky phan anh tam
ly than trong va tri hoan dau tu cda céc doanh nghiép nudc ngoai trudce
bGi canh kinh té toan cau va chinh sach thuong mai cé nhiéu bién dong.
o Mac du vay, von giai ngan FDI van lién tuc lap ky luc, ching t6i cho

rang, nguon von gidi ngan chd yéu dén tlr cac doanh nghiép da dang
ky dau tu trong giai doan trudce va hién dang budc vao giai doan md
rong du an, trong khi nha d4u tu mdi c6 xu hudng cho dgi dé€ quan
séat thém dién bién kinh té - chinh séach.

o Chitiét von dang ky cap méi dat 12.4 ty USD (-9% YoY), trong khi vn
diéu chinh tdng manh +48% YoY, dat 11.32 ty USD, phan anh dong
von mad rong dau tu tlr cadc nha dau tu hién hitu dang la déng luc
chinh cua FDI Viét Nam trong giai doan hién tai

e Lugng hap thu rong dat khu cong nghiép, theo théng ké cia CBRE, gidm
sau trong 2Q25, thap hon dang ké so véi mirc trung binh quy ké tir 1Q23.

Bloomberg: PHS <GO> 4
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Theo khung thué déi trng méi, Viét Nam chi chju thué bé sung 20%, thap
hon dang ké so véi mirc 46% ban dau, gitp duy tri lgi thé canh tranh trong
khu vurc so véi Thai Lan (19%), Indonesia (19%), Malaysia (19%), va d&c biét
la An D6 (50%). Sau thong bao diéu chinh, thi trudng da ghi nhan tin hiéu
tich cuc khi mot s6 hgp dong thué méi dugc ky tlr cac doanh nghiép FDI
diéu chinh lai chién lugc san xuat.

Tuy nhién, rdi ro phan héa theo nganh bat dau xuat hién. Mac du phan Ién
hang héa xuat khau tir Viét Nam chiu mic thué 20%, mdt s6 nhém hang bi
ap chinh sach riéng, trong d6 nganh g6 va néi that tai khu vuc Binh Duong
c6 thé chiu anh hudng dang ké:

Theo di¥ liéu xuat nhap khau tai Binh Duong, My chiém 46% téng gia tri
xuét khau cla dia phuong nay, trong d6 gé va san phdm gé chiém 19%,
dét may 18%, va thiét bi, may moc — may vi tinh 18%.

Tur 14/10/2025, Hoa Ky sé& ap thué& 10—-25% véi san phdm gé va noi that

nhéap kh&u tir Viét Nam, va c6 thé tang |én 30—-50% tir dau nam 2026, tac

déng tiéu cuc dén kim ngach xuat khau hang ty USD cla nganh gé.

Tai hi thao truc tuyén ngay 02/10/2025, dai dién Cong ty AIA (xuat khau

d6 go boc ném) cho biét nhiéu khach hang My da giam hoac huy don

hang sau théng tin thué quan dai véi linh vuc nay; mot sé doanh nghiép
sofa c6 vén Trung Qudc tai Viét Nam bao cdo 30% don hang bi hiy.

Bén canh tac dong dén cac doanh nghiép FDI, dot 4p thué mai ciia Hoa

Ky con tao thém ap luc dang ké Ién kha nang mé réng hoat déng cla

céac doanh nghiép gb trong nudc.

o Nganh g6 Viét Nam von da chiu nhiéu ton thuong kéo dai tir dai dich
Covid-19 (2020-2022), tiép d6 la thi truong bat dong san néi dia
déng béang (2022-2024) trong giai doan l&i suat duy tri & murc cao,
va nay tiép tuc bi anh hudng béi chinh sach thué quan tlr Hoa Ky cuing
vGi quy dinh EUDR cua chau Au.

o KQKD 2Q25 cua cac doanh nghiép gé niém yét cling phan anh ré khé
khan cla nganh, khi phan 16n doanh thu sut giam manh: TTF (-37%
YoY), GTA (-22% YoY), GDT (-20% YoY) va ACG (-6.3% YoY)

Hinh 3: Ty trong mat hang xuat khau chu luc Binh Duong Hinh 4: My dang la quéc gia xuat khau chu luc tai Binh
trudc khi sép nhap, véi néi tréi la nganh gé va dét may Duong trudc khi sap nhdp, déng gép 46% gia tri xuat khau

® G4 va san pham tir gé

m Hang dét may (da,
giay dép, tui,...)

B May mac thiét bi

= May vi tinh

Sé&t thép céc loai

Céc san pham khac

44%

u My

mEU

m Nhat Ban

= Trung Qudc
Han Qudc
Thai Lan

bai Loan

Hong Kong

Céc quéc gia khac

www.phs.vn

Ngubn, PHS téng hop Ngudn: PHS téng hop
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Nhu vay cac bién dong thay déi dot ngot cta chinh sach thué quan dang
tao ra bat dinh cho méi truong dau tu, dac biét 6 cac nganh c6 ty trong
xuat khau cao vao My. Do d6, du dién tich thué méi tai cac khu cong nghiép
¢6 thé phuc héi sau khi chinh sach thué diéu chinh, chiing téi cho rang toc
d6 nay nhiéu kha ning sé cham hon so véi ky vong truéc dé.

Thi truong bat dong san tai Binh Duong cii dugc ky vong sé c6 nhiéu
du dia tang trudng nho suw mo rong khong gian do thi, loi thé vé quy
dat I6n va ha tang dang duoc hoan thién

Hién nay, BCM dang sé& hitu quy dat dan cu va tai dinh cu lén t6i khoang

1,200 ha, tap trung tai cac khu vuc c6 tiém nang phat trién cao:

¢ 441 hatai Thanh ph6 mdi Binh Duong — trung tdm hanh chinh, tai chinh,
thuong mai va giao duc cua tinh trude khi sdp nhap, dugc quy hoach
theo mé hinh dé thi hién dai, day du tién ich.

e 451 ha tai huyén Bau Bang — khu vuc dugc quy hoach trg thanh trung
tdm cong nghiép — d&i méi sang tao phia Bac cua vung, hudng lgi tir 1an
séng dich chuyén céng nghiép ra khu vuc phia Bac cta Binh Duong.

Chung t6i cho rang quy dat tai Thanh phé méi Binh Duong sé la khu vuc
hudng lgi sém va ro nét nhat: (i) Ha tang giao thong két néi lién vung duoc
day manh, dic biét 1a cac du an trong diém du kién hoan thanh tir nam
2026 - 2027; (ii) Sy tham gia cua cac nha phat trién bat déng san nudc
ngoai nang tam thi truong tai day; (iii) Sv cong hudng tir xu hudng phat
trién do6 thi vé tinh quanh TP. HCM.

(i) Ha tang giao théng khu vuc but pha — dong luc then chét nang tam gia

tri Thanh ph6é méi Binh Duong:

e Sau thanh c6ng cla céc truc giao thong huyét mach hién hiru nhu Quéc
16 13 va duong My Phudc — Tan Van, giai doan 2025-2027 dugc ky vong
sé chung kién budc dot pha manh mé vé ha tang do thi khi hang loat du
an trong diém duogc khéi céng va dua vao van hanh. N&i bat trong s6 do
|4 Vanh dai 4, cao tdc TP. H6 Chi Minh — Thi DAu M6t — Chon Thanh, va
déac biét la tuyén Metro s6 1 (kéo dai tlr Subi Tién dén Thanh phé méi
Binh Duong).

e Nhitng du &n nay sé cai thién dang ké kha nang két ndi vung, rdt ngan
thoi gian di chuyén, dong thoi gia tang strc hap dan va gia tri bat déng
san tai Thanh ph6 mai Binh Duong trong trung va dai han.

Bloomberg: PHS <GO> 6
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Bang 2: Thoi gian thuc hién du an giao théng trong diém tai Binh Duong
STT Dy an Chieudai 25F 26F 27F 28F 29F
Puong Vanh dai 3 TP.HCM -

L doan qua Binh Duong 27km
Pudng Vanh dai 4 TP.HCM -

2 doan Binh Duong 48km
Cao téc TP.HCM - Tha Dau Mot

% _ Chon Thanh 52km

4 Nang cap, mé rong Quéc 16 13 15km

5 meg cap, mad rong My Phuéc — 64km
Tan Van

6 Me}{o io 1 (TP M6i Binh Duong - 39km
Sudi Tién)

Ngubén: PHS téng hop

(ii) Su tham gia manh mé cua cac nha phat trién quéc té — yéu té nang tam
hinh @nh va gia tri bat déng san khu vuc. Sau giai doan hop tac thanh cong
gitta Becamex va cac doéi tac chién luge nhu VSIP va Becamex Tokyu,
Thanh phd méi Binh Duong tiép tuc thu hat 1an séng dau tuw méi tir céc tap
doan bat déng san quéc té nhu CapitaLand va Gamuda Land. Viéc céc chd
d4au tu nude ngoai quy mo I6n tham gia phat trién céc du an trong diém nhu
Sycamore va Artisan Park khong chi mang lai chuan muc phat trién dé thi
hién dai hon ma con tao hiéu irng lan tda tich cuc 1én thi truong khu vuc
e Su xuat hién cla cac du an nay da thu hat lugng I6n chuyén gia nude
ngoai va tang I6p cu dan cé thu nhap cao, gép phan hinh thanh cong
dong dan cu chat lugng, hoan thién hé thong tién ich, dich vu va thic
day méat bang gia bat dong san tang Ién dang ké. Theo dit liéu thdng ké
tr batdongsan.com.vn, gia giao dich th&r cap tai cac du an nay da tang
trung binh trén 10% chi trong vong mét ndm qua, phan anh xu hudng
phuc héi va strc hap dan ngay cang ré nét cua thi truong tai day.

Bang 3: Cac du 4n bat déng san cua nha phat trién nudc ngoai tai Thanh
phé mai Binh Duong

criquts (K e
1 nam
1 Sycamore (19ha véi 7 phan khu) Capitaland tr\E;ON-[1)/2r(r)12 n/a
2 Artisan Park (5.6ha - Nha phd) f::;”da tz\fN_D}S]OZ 12%
3 Sora Gardan Il (Cén ho) ?sislrjnex tr‘\llaN_D /E::z zfgfn()z
4 Midori Park (63ha) $§E;L"ex t:/?\l;fn(:z 12%
5  Sun Casa (6ha — Nha phd) VSIP tr:\%/?l,\l_D/‘ln?:z 6.6%

Nguén: Giao dich thi cap tai batdongsan.com.vn, PHS téng hop

Bloomberg: PHS <GO> 7
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(iii) Xu huéng phat trién cac dé thi vé tinh quanh TP.HCM - ddng luc lan
téa manh mé cho thi truéng Binh Duong. Xu hudng dau tu cac khu dé thi
vé tinh quanh TP.HCM ngay cang rd nét, duoc cong huwdng manh mé tir viéc
ha tang khu vuc Dong Nam Bo dan hoan thién. Theo ghi nhan cta CBRE,
diéu nay thé hién qua viéc mat bang gia ban so cép tai cac khu vuc ngoai
thanh dang thiét 1ap mot nén gia méi va tang trudng manh mé, dac biét tai
Binh Duong vdi da tdng gid & ca phan khic bat déng san gan lién véi dat
dang cé ty suat t6t hon cac khu vuc khac.

Hinh 5: Gia ban cdn hé so cap trung binh giai doan 2020 Hinh 6: Gia ban bat déng san gan lién véi dat giai doan
- 2Q25 tai cac tinh P6ng Nam B6

2020 - 2Q25 tai cac tinh bong Nam B6
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Ngudn: CBRE, PHS téng hop Nguén: CBRE, PHS téng hop

Trong 9 thang dau nam 2025, vén FDI dang ky vao linh vuc bat déng san
dat 5.18 ty USD, tang 18% so véi cung ky va chiém 18% téng von FDI vao
Viét Nam, cho thdy su quan tam manh mé ctia cac nha dau tu quéc té dai
véi linh vuc nay. Vai quy dat Ion va vi tri chién luge, Thanh phé méi Binh
Duong dugc ky vong sé trg thanh khu vurc tién phong d€ BCM thuc hién cac
thuong vu chuyén nhugng gia tri cao, twong tu nhu cac thuong vu thanh
cong trude day voi CapitaLand (19 ha) va Gamuda Land (5.6 ha).

Bloomberg: PHS <GO> 8
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Du phéng két qua kinh doanh giai doan 2025F — 2027F
Bang 4: Bang du phéng két qua kinh doanh BCM giai doan 2025F — 2027F

Pon vi: Ty VND 2021A 20224 2023A 2024A 2025F
Doanh thu thuan 6,982 6,565 7,883 5,239 7,129 7,220 7,313
Gia v6n hang bén (3,759) (3,791) (3,635) (1,747) (2,558) (2,605) (2,627)
Loi nhuan gop 3,223 2,774 4,248 3,498 4,571 4,615 4,686
Chi phi ban hang (624) (764) (873) (1,067) (1,024) (1,102) (1,219)
Chi phi quén ly doanh nghiép (597) (534) (592) (646) (665) (702) (765)
Lgi nhuan tir HDKD 2,002 1,477 2,783 1,785 2,882 2,810 2,702
Lai nhuan tai chinh 114 74 131 168 93 85 89
Chi phi tai chinh (875) (880) (906) (1,310) (1,502) (1,754) (1,775)
L3i/ (16) trong CT LDLK 1,022 1,143 798 1,948 1,303 1,340 1,379
Thu nhap/ (Chi phi) khéc (472) 139 (108) (31) 57 150 100
Loi nhuan truéc thué 1,791 1,952 2,697 2,559 2,833 2,631 2,495
Lgi nhuan sau thué 1,504 1,724 2,280 2,395 2,834 2,638 2,504
LNST-CDST 1,451 1,700 2,423 2,187 2,750 2,586 2,459

% Tang trudng so véi cung ky
Doanh thu 7.3% -6.0% 20.1% -33.5% 36.1% 1.3% 1.3%
Loi nhuan gép -1.2% -13.9% 53.1% -17.6% 30.7% 1.0% 1.5%
Loi nhudn thudn t&r HDKD 4.8% -26.2% 88.4% -35.9% 61.5% -2.5% -3.8%
Loi nhudn sau thué -34.6% 14.6% 32.3% 5.0% 18.3% -6.9% -5.1%
% Cac ty Ié hoat dong
Bién lgi nhuan gép 46.2% 42.3% 53.9% 66.8% 64.1% 63.9% 64.1%
Bién lgi nhuan HDKD 28.7% 22.5% 35.3% 34.1% 40.4% 38.9% 37.0%
Bién lgi nhuan thuan 21.5% 26.3% 28.9% 45.7% 39.7% 36.5% 34.2%
% ROE 9.2% 10.4% 13.7% 11.5% 13.4% 11.7% 10.5%
% Chi phi ban hang/ doanh thu -8.9% -11.6% -11.1% -20.4% -14.4% -15.3% -16.7%
% Chi phi QLDN / doanh thu -8.5% -8.1% -7.5% -12.3% -9.3% -9.7% -10.5%

www.phs.vn

Ngudn: PHS téng hop va du phéng

Trong giai doan 2025F-2027F, chiing t6i du phong doanh thu cia BCM duy
tritr 7.1 = 7.3 nghin ty VND (tuong &ing +36.1% / +1.3% / +1.3% YoY), trong
khi lgi nhuan sau thué du kién dat 2.75/2.58/2.46 nghin ty VND (+26% / -6%
/-1% YoY), dén tr cac gia dinh kinh doanh sau:

1.

Mang bat dong san tiép tuc la tru cot kinh doanh véi déng gép 80%
doanh thu ctia BCM: Vdi trién vong thi trudng bat dong san tai khu vuc
Binh Duong van tich cuc, nho hudng loi tir phat trién ha tang va nhu cau
dan cu dé thi héa nhanh. Ching téi gia dinh BCM sé tiép tuc thuc hién
cac giao dich chuyén nhugng si cho céac nha phat trién 16n, vai dién tich
ban giao trung binh 15 ha/nam trong khi linh vuc bat déng san khu cong
nghiép du phdng sé co thé ban giao binh quan 60ha/ndm do anh huéng
phan nao tr cudc chién thuwong mai dang dién ra.

Dy phéng Igi nhuan tir cong ty lién doanh lién két lan luot déng goép
46%-55% loi nhuan sau thué BCM giai doan 2025 - 2027 vdéi (i) Giai
doan hai qua cua 02 lién danh BW industrial va KCN Becamex Binh
Phudc; (i) VSIP tiép tuc déng gop trén 50% lgi nhuan trong linh vuc nay
vGi tiém nang ban giao dat tai cac trong di€ém coéng nghiép dang thu hat
khéch rat t6t nhu VSIP 3, VSIP Bac Ninh, VSIP Hai Phong, VSIP Nghé An.

Bloomberg: PHS <GO> 9
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Thong tin vé thuong vu phat hanh thém:

K& hoach phat hanh 150 triéu ¢6 phiéu cia BCM théng qua hinh thirc dau
gia cong khai da khong duoc cd dong théng qua.

e Chi2.85% t6ng so cb phan c6 quyén biéu quyét dong y, trong khi 95.44%
c6 phan con lai bd phiéu trang.

e Phan I6n ty & nay thudc vé Uy ban Nhan dan tinh Binh Duong - ¢8 dong
I6n ctia BCM, hién da chuy&n vé quyén quan ly ctia Uy ban Nhan dan TP.
H6 Chi Minh sau qua trinh sdp nhap hanh chinh. Ching t6i cho rang qua
trinh sap nhap gilra cac dia phuong trong giai doan vira qua la mét trong
nhitrng nguyén nhan chinh dan dén viéc hoan nay.

e Trudc d6, BCM lén ké hoach d4u gia 300 triéu co phiéu (twong duong
29% s6 lugng cd phiéu dang luu hanh) trong 1H25 véi gia khéi diém
69,600 dong/cd phiéu, tuy nhién da phai hoan lai do diéu kién thi truong
b4t lgi lién quan dén cudc chién thué quan toan ciu.

e Saudd, cong ty dé xuat phuong an thay thé véi 150 triéu c6 phiéu (14.,5%
lugng ¢8 phiéu luu hanh) & mic gia khai diém 50.000 d6ng/cé phiéu,
nhung k& hoach nay cling khéng dugc phé duyét.

Trong bdi canh BCM dang dong thai trién khai hang loat du an trong diém
quy mé Ién, bao gém:

e 02 khu c6ng nghiép (1,000ha la KCN Bau Bang md réng, KCN Cay
Truong);

e Céc dy an ha tang giao thong chién lugce (i) Du an duong vanh dai 4
(20,000 ty VND); (ii) Du an cao toc Thanh phé H6 Chi Minh — Thu Dau
Mot - Chon Thanh (18,000 ty VND); (i) Hoan thién tuyén My Phudc Tan
Van theo phuong thie PPP (17,000 ty VND).

Téc dong tir viéc lién tiép hodn ké hoach phat hanh c¢d phiéu, BCM nhiéu
kha né&ng sé phai tang cudng st dung céc kénh huy dong thay thé, bao gom
phat hanh tréi phiéu doanh nghiép va vay v6n ngan hang lam tang chi phi
tai chinh va anh hudng hiéu suat dau tu, dé dam bao ngudn luc tai chinh
cho dau tu phat trién ha tang va khu céng nghiép trong giai doan téi.

Vira qua, doanh nghiép da dai tén thanh Tap doan DAu tu va Phat trién Cong
nghiép Becamex - CTCP, tén viét tat la Becamex Group. Pong thai ddi tru
sa chinh tir tang 9, toa nha WTC, Tower, s6 1 dudng Hung Vuong, phuong
Binh Duong, TPHCM (trudc day la phuong Hoa Phu, thanh phé Tha Dau
Mot, tinh Binh Duong) thanh tang 10, toa nha mPlaza Saigon, s6 39 Lé Duan,
phudng Sai Gon, Thanh phd H6 Chi Minh.

Bloomberg: PHS <GO> 10
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Khuyén nghi: Dua trén phuong phap dinh gia RNAV ching t6i diéu chinh
giam gia muc tiéu BCM con 74,500VND/c6 phiéu (-7% so véi gia muc tiéu
tai bdo céo trudc la 80,000 VND/cd phiéu) su diéu chinh dén tur:

e Ty lé WACC téang Ién khi 1ai suat trai phiéu chinh pht 10 ndm thoi
diém hién tai da tang lén 3.854% (+10.1% so véi muc lgi suat 3.5%
cung ky).

e Chung t6i tang ty lé chiét khau trén gia tri 1én 15% tlr 10% dén tir (i)
rdi ro cac du an cé thé bj trién khai chdm hon, déc biét 1a céac du an
khu cong nghiép trong bdi canh cudc chién thué quan van tiép tuc
leo thang sau mét thai gian tam lang; (i) Gia tri quy dat rat 1én can
thai gian d€ phan anh day dd vao két qua kinh doanh va dinh gia
doanh nghiép; (iii) Rai ro thanh khoan.

Chuing t6i khuyén nghi TANG Ti TRONG véi tiém nang téng gia [a 15.0 % so

vGi mirc gia dong ctra tai ngay 14/10/2025.

Hién tai, BCM dang giao dich & mirc P/B truot 3.2x, chiét khau 6% so véi

murc trung vi ké tir nam 2018. Dua trén gia dinh du phdng, P/B 2025F va

2026F Ian luot dat 3.0x va 2.8x. Chuing t6i cho rang murc dinh gia phu troi

P/B ctia BCM va c6 ty |é cao hon trung binh nganh nay la hop ly, dugc cling

c0 bdi céc yéu 16 sau:

o Quy dat bat dong san I6n (~1,200 ha tai FY24), tap trung chd yéu tai tinh
Binh Duong cii (nay la khu vurc truc thudc Thanh phd H6 Chi Minh) — khu
vuc cd tiém nadng tang trirdng manh mé va hudng loi truc tiép tir su phat
trién ha tang - kinh t&€ ving nhu da phan tich & phan trén.

o Tiém néng tang trudng va kha nang sinh 1oi vugt troi dén tir cac khoan
dau tu chién lugc tai cac cong ty lién két chd chot gom lién doanh VSIP,
BW Industrial va I1JC.

Hinh 7: BCM dang giao dich tai P/B truot 3.2x thap hon Hinh 8: Dién bién P/B truot, ROE truot 2Q25 va vén héa cua
murc trung vi 3.44x ké tir khi niém yét cdc doanh nghiép BDS KCN niém yét trén san
Dién bién dinh gia P/B (2018 - nay) 35%
BCM VN Equity Median (3.44x)
-2SD (0.8x) -1SD (2.0x)
6.00 1 30%
5.50 - TID Ipg SINTC
500 - N - 25%
(&)
4.50 1 ' < 20% DD
3.50 - o 15%
o
3.00 - t‘r‘ « szc
250 - M 10% TIP
2.00 5% KBC
1.50
1 .00 } T T T T T T T O%
AT BT S R N .| ) 0 ! 2 3 4
Ngubn: Fiinpro, PHS téng hop, D liéu ngay 13/10/2025 Ngubdn: Fiinpro, PHS téng hop, D liéu ngay 13/10/2025
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Bao cao tai chinh
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia von hang ban
Loi nhuan gop
Chi phi ban hang
Chi phi QLDN
Loi nhuan tir HDKD
Lgi nhuan tai chinh
Chi phi tai chinh
Thu nhap khéc, rong
Loi nhuan truéc thué
Lgi nhuén sau thué
LNST cta c¢6 déng Cong ty ty me
Can dai ké toan
Tai San Ngan Han
Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han
Hang t6n kho
Tai san ngan han khac
Tai San Dai Han
Phai thu dai han
Tai san cd dinh
Bat déng san d4u tu
Chi phi xay dung dd dang
Pau tu tai chinh dai han

Tai san dai han khac

2021A
6,981.8
(3,759.1)
3,222.6
(623.8)
(596.9)
2,001.8
1,135.2
(874.7)
(471.8)
1,790.5
1,503.7
1,451.0
2021A
29,193
2,985
214
4,988
20,931
75
19,805
318
1,070
456
2,297
15,059
605

2022A
6,565.2
(3,790.9)
2,774.3
(763.9)
(533.8)
1,476.6
1,216.1
(879.5)
138.6
1,951.8
1,723.8
1,700.1
2022A
27,849
1,071
436
5,333
20,841
168
20,456
570
1,092
425
1,904
15,884
582

2023A
7,882.6
(3,634.7)
4,247.8
(873.2)
(592.1)
2,782.6
929.1
(906.4)
(108.2)
2,697.2
2,280.1
2,423.2
2023A
28,441
1,332
87
7,024
19,834
164
24,983
533
1,019
2,535
3,191
17,226
479

2024A
5,239.2
(1,740.9)
3,498.4
(1,067.3)
(646.4)
1,784.6
2,115.6
(1,310.4)
(30.5)
2,559.3
2,395.0
2,187.1
2024A
31,704
2,205
300
8,064
21,055
80
27,077
413

933
2,662
3,046
19,493
529

2025F
7,129.2
(2,558.4)
4,570.8
(1,023.9)
(664.9)
2,882.0
1,396.3
(1,501.6)
56.5
2,833.3
2,833.6
2,750.3
2025F
30,907
2,808
285
6,644
21,023
147
29,436
413
1,309
2,662
2,859
21,626
567

Bdo cdo cap nhat| HSX: BCM

2026F
7,219.9
(2,605.3)
4,614.7
(1,02.5)
(702.2)
2,810.0
1,425.0
(1,754.3)
150.0
2,630.7
2,637.9
2,585.6
2026F
31,964
3,845
289
6,730
20,964
136
30,997
413
1,635
2,662
2,702
23,021
564

2027F

7,312.7
(2,626.6)
4,686.1
(1,218.9)

(765.1)

2,702.1
1,468.1
(1,774.8)

100.0

2,495.3
2,504.2
2,459.3

2027F
33,229
5,081
293
6,818
20,904
134
32,631
413
1,917
2,662
2,572
24,457
612

Téng cdng tai san

No phai tra

No ngan han

Ng vay ngan han
No ngén han khéc
Ng dai han

No vay dai han
No dai han khac
Vén chi s6 hitu
V6n gop

Thang du va céc quy

Téng nguén vén

31,901
18,564
4,248
14,316
13,337
12,386
951
17,098
10,350
6,748

30,541
18,838
4,951
13,887
11,703
10,936
767
17,765
10,350
7,415

33,951
22,998
9,385
13,612
10,953
10,331
622
19,473
10,350
9,123

38,102
21,930
8,444
13,485
16,172
15,184
988
20,679
10,350
10,329

60,343
37,815
22,606

9,614
12,992
15,209
14,172

1,037
22,528
10,350
12,178
60,343

38,956
24,696
11,241
13,454
14,260
13,227

1,033
24,006
10,350
13,656

40,431
27,058
13,722
13,336
13,373
12,345

1,028
25,430
10,350
15,080

www.phs.vn
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 342.7 503.9 (3,150.6) (645.6) 3,152.9 1,944.4 1,198.6
Luu chuyén tién thuan tir HD Dau tu (1,078.3) (880.2) 472.4 (1,289.0) (2,476.3) (1,715.5) (1,806.8)
Luu chuyén tién thuan tir HD Tai chinh 1,944.8 (1,537.8) 2,939.8 2,807.5 (73.9) 808.7 1,843.7
Luu chuyén tién thuan trong ky 1,209.2 (1,914.1) 261.6 872.9 602.6 1,037.5 1,235.5
Tién & twong duong tién dau ky 1,775.6 2,984.7 1,070.6 1,332.3 2,205.1 2,807.7 3,845.3
Tién & tuong duong tien cudi ky 2,984.7 1,070.6 1,332.3 2,205.1 2,807.7 3,845.3 5,080.8

Chi sé tai chinh

Tang trudng

Doanh thu 7.3% -6.0% 20.1% -33.5% 36.1% 1.3% 1.3%
Lgi nhuan sau thué -34.6% 14.6% 32.3% 5.0% 18.3% -6.9% -5.1%
Téng tai san -0.2% -1.4% 10.6% 10.0% 2.7% 4.3% 4.6%
T8ng vén cha sé hiru 3.1% 3.9% 9.6% 6.2% 8.9% 6.6% 5.9%

Kha nang sinh loi

Ty suét 13i gop 46.2% 42.3% 53.9% 66.8% 64.1% 63.9% 64.1%
Ty suét EBIT 28.7% 22.5% 35.3% 34.1% 40.4% 38.9% 37.0%
Ty suét EBITDA 24.6% 27.5% 37.3% 38.5% 43.1% 43.1% 40.6%
Ty suat lai rong 21.5% 26.3% 28.9% 45.7% 39.7% 36.5% 34.2%
ROA 3.1% 3.5% 4.5% 4.3% 4.8% 4.3% 3.9%
ROE 9.2% 10.4% 13.7% 11.5% 13.4% 11.7% 10.5%

Hiéu qua hoat déng

S6 ngay phai thu 237.4 286.9 286.1 525.6 376.5 338.1 338.1
S6 ngay ton kho 2,194.4 2,010.9 2,042.3 4,286.4 3,001.5 2,941.2 2,909.0
S6 ngay phai tra 44.6 70.7 54.3 464.3 73.3 64.3 64.6

Kha nang thanh toan

Ty suét thanh toan hién thai 1.6 1.5 1.2 1.4 1.4 1.3 1.2
Ty suat thanh todn nhanh 0.4 0.4 0.4 0.5 0.4 0.4 0.5
Ty suat thanh todn tién mat 0.2 0.1 0.1 0.1 0.1 0.2 0.2

Cau tric tai chinh

T6ng ng phai trd/Tdéng tai san 0.65 0.63 0.64 0.65 0.63 0.62 0.61
Ng vay/Vén chi sé hitu 0.97 0.89 1.01 1.14 1.06 1.02 1.03
Vay ngan han/VCSH 0.25 0.28 0.48 0.41 0.43 0.47 0.54
Vay dai han/VCSH 0.72 0.62 0.53 0.73 0.63 0.55 0.49

Ngudn: PHS téng hop va du phéng
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Pam bao phan tich

Bao céo dugc thuc hién Nguyén Ciru Minh Danh, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phu Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khong duge hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.
Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cé tiém ning tang gia tlr 10% dén 20%.

NAM GIU* C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can bd, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C8 phan Chimng khoan Phd Hung
Tang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phudng Tan My, Tp.HCM

bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5413 5472

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vnh  Web: www.phs.vn

Chi nhanh Quan 1 Chi nhanh Quan 3

Phong 1003A, Tang 10, Toa nha Ruby  Tang 4 D&D Tower,

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phutng

Phudng Sai Gon, Tp.HCM Ban Co, Tp.HCM

bién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206

Chi nhanh Tan Binh Chi Nhanh Thanh Xuan Chi nhanh Hai Phong

Toa nha Park Legend, Tang 5, Toa nha UDIC Complex, Tang 2, Toa nha Eliteco,

251 Hoang Van Thuy, Phuong Tan Son  N04 Hoang Pao Thay, Phuong Thanh 18 Tran Hung Dao, Phuang Hong
Hoa, Tp.HCM. Xuan, Ha Noi Bang, Hai Phong

Dién thoai: (+84-28) 3 813 2401 Dién thoai: (+84-24) 6 250 9999 bién thoai: (+84-22) 384 1810
Fax: (+84-28) 3 813 2415 Fax: (+84-24) 6 250 6666 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



