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Bao cao KQKD

TONG CONG TY DAU TU VA PHAT TRIEN CONG NGHIEP (HSX: BCM)

BDS KHU CONG NGHIEP

Diém sdang Q4 tdp trung véao LN tur lién doanh, lién két

» Doanh thu va LN trudce thué Q4/25 1an lugt gidm 31.2% svck va 25.2% svck
do: 1) méng BDS gidm trén nén cao cung ky; 2) mang xdy dung va VLXD gidm
manh khi khéng con hgp nhdét vs TDC; va 3) chi phi BH&QLDN cung chi phi
tdi chinh t&ng manh. Trong khi dé thu nhdp tU lién doanh, lién két trong
Q4/25 tich cuc hon ky vong véi dong goép chinh dén tur VSIP.

» Doanh thu va LN rong ndm 2025 lan lugt téing manh 32.7% svck va 59.5%
svek, dat 6,951ty dong va 3,488 ty dong.

> Va&i KQKD Q4 chung téi hién gilr nguyén gid muc tiéu la 81,100 d/cp.

Doanh thu Q4/25 gidm svck do nén cao Q4/24 va thiéu hut doanh thu VLXD

Doanh thu Q4/25 gidm 31.2% svck, dat 1,376 ty déng chu yéu do mdng BDS sut
gidm va khdédng ghi nhédn doanh thu tU bdn VLXD nhu cung ky ndm ngodi khi
khéng con hop nhdt két qud kinh doanh ctia CTCP Kinh doanh va Phat trién Binh
Duong (TDC). Doanh thu BDS dat 985 ty déng, tdng 13.5% sv nén thdp cla quy
truse nhung gidm 26.2% svck sv nén cao cla Q4/24. Trong Q4/25, cdng ty tiép
tuc ghinh@n 277 ty déng doanh thu tir chuyén nhugng du én cho CTCP Xay dung
va Giao théng Binh Ducng (BCE), bén canh doé céng ty cling dua 301 cdn nha &
tai du dn Tdi dinh cu Hoa Lgi vao kinh doanh.

Bién LN gop cdi thién nhung chi phi BH&QALDN cung chi phi tai chinh tdng manh

Bién LN gop Q4/25 md rong 8.6 d % svck phan 18n nhd bién LN mdng BDS cdi
thién manh (+ 8.3 d % svck va +18.1% sv quy trudc). Chung téi cho rdng nguyén
nhan bién LN mdng BDS cdi thién manh cé thé dén tur viéc gid nha & va dét nén
tqi Binh Duong t&ng lén sau khi sdp nhép véi TP.HCM. Bén canh ddé bién LN mang
cung cdp hang hoa, dich vu cling cdi thién svck (+ 4.7 d %). Do do LN gép gidm
22.4% svck, dat 1,040 ty déng trong Q4/25. Trong khi dé chi phi BH&QLDN clung
chi phi tai chinh rong té&ng manh hon 27% svck, dat téng Ia1 1,032 ty déng, khién
LN hoat déng trong ky ghi nhdn khéng dang ké.

LN tir lién doanh/lién két tét hon ky vong, phdn I6n nhé VSIP

Thu nhdp tu lién doanh/lién két trong Q4/25 tang 7.9% trén nén cao cla Q4/24,
dat 1,283 ty déng, vust xa ky vong cla chung toéi. Trong do ndi bat Iar VSIP vdi
LN déng gop dat 1,006 ty déng, tang 20.4% so v&i nén cao Q4/24. Bén canh dé
Becamex Binh Dinh va VSIP Can Thao cling dong gép ddang ké vao sy tdng trudng
ctia thu nhdp tu lién doanh/lién két trong quy ndy véi LN dong gdép 1én lust dat
102 ty déng (cao gdp 6.3 1an cung ky) va 54 ty dong (sv dm 17 ty déng trong
Q4/24). VSIP Cén Tho bdt dau ghi nhan LN duong khi du dn KCN VSIP Can Tho
bdt dau ban giao ddt sau 2 ndm trién khai xdy dung.

2025 sv du
Ty déng Q4/25 Q4/24 % sveck 2025 % sveck phéng
Doanh thu 1,376 2,000 -31.2% 6,951 32.7% 81.3%
_BDbS 985 1,334 -26.2% 5,360 61.3% 78.7%
_ Cung cdp dich vu va hang héa 362 348 4.3% 1,320 1.8% 108.7%
_ Xdy dung 13 300 -95.8% 21 -93.9% 5.0%
_Khdc 16 17 -7.2% 250 -35.1% 267.1%
LN goép 1,040 1,340 -22.4% 4,162 19.0% 91.6%
Chi phi BH&QLDN (614) (482) 27.4%  (1736) 13% 140.1%
Chi phi tai chinh rong (418) (329) 27.0% (1,255) 9.9% 107.0%
LN tu lién doanh/lién két 1,283 1,189 7.9% 2,628 34.9% 189.4%
LNTT 1,273 1,701 -25.2% 3,734 45.9% 107.0%
LN rong 1,239 1,370 -9.6% 3,488 59.5% 127.4%
Bién LN gép 75.6% 67.0% +8.6d% 599% -69d%
Bién LN rong 90.0% 685% +21.5d% 50.2% +84d%
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Gid hién tai 70,900 d/cp
Cao nhdt 52 tuén/ 81,800 d/cp
Thdp nhdt 52 tudn 52,000 d/cp
Gid muc tiéu 81,100 d/cp
Vs Consensus +8.8%
Tiém ndng tdng gid 14.3%
Ty sudt c8 tic 0.0%
Téng ty sudt sinh I6i 14.3%
Thi gid v8n (ty déng) 72,553
KLGD TB 52 tudn (cp) 580,076
S& hiu NN con lai (%) 32.3%
S& CP luu hanh (tr) 1,035.0
S& CP sau pha loéng (tr) 1,035.0

BCM VNI
P/E truot 12T 19.1x 15.2x
P/B hién tai 3.3x 2.2x
ROAA 5.9% 2.3%
ROAE 16.5% 14.7%
*Da liéu ngay 30/1/2026
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Thay déi gid (%) T 3T 12T
BCM 147 7.4 13
VN-INDEX 12 10.2 442
Co cdu sé hitu

UBND tinh Binh Ducng 95.4%
Khdc 4.6%

Téng quan doanh nghiép

Téng Coéng ty Bdu tu va Phdt trién Cong
nghiép (Becamex IDC) dugc thanh IGp ndm
1976, vd&i hinh thic doanh nghiép nha nudc.
Trdi qua gén 50 ndm phdt trién, BCM d& mé
rong hoct dong kinh doanh théong qua 20
cong ty con va cong ty lién két vai da dang
cdc nganh nghé. Tuy nhién BBS Khu cong
nghiép v BBS nha & van I nhiing mang kinh
doanh cét 18i. Hién nay, BCM dang s& hiiu gén
4,000ha cung vdi hon 7.500ha dét KCN tai
cdic cong ty lién két, gitp cho BCM trd thanh
ddéu tau vé BDS KCN khéng chi tgi Binh Ducng
mdad trén cd nudc. Ngodi ra BCM con s& hiu
khodng 1.200ha ddit nha & va thuong mai tai
Binh Ducong trong b&i cdnh thj trusng BDS taqi
Binh Ducng dang séi déng khi sdp nhép vdi
TP.HCM.

Chuyén vién phan tich

Nguyén Thi Thay Nga
nganttl@vpbanks.com.vn
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LN Q4/25 gidm svck nhung tich cuc hon ky vong clia chting téi

Két qud LN trudce thué Q4/25 dat 1,273 ty ddng, gidm manh 25.2% svck. Tuy nhién
LN rong chi gidm 9.6% svck nhd hodn mét phdn thué TNDN va ty lé Ioiich cao hon
clia cdng ty me tai cdc du dn ghi nhén Igi nhudin trong ky.

LN rong ndm 2025 tdng manh, vuot 27.4% du phéng cd ndm

Doanh thu va LN rong ndm 2025 1an lugt tdng manh 32.7% svck va 59.5% svcek,
dat 6,951 ty dong va 3,488 ty dong, phdn I6n nhd: 1) mang BDS ddn cu tich cuc
ddy manh chuyén nhugng v ban gico cdc cdn nha & va dat nén; 2) mang cung
cdp hang hoéa va dich vu cdi thién ddang ké vé cd doanh thu va bién LN gop (+9.8
d % sv ndm 2024); va 3) thu nhép tU lién doanh/lién két tdng trudng dan tugng.
Trong khi IJC, BWID vé& Becamex Binh Phudc Ia déng luc tdng trudng trong 9725,
VSIP Igila cdng ty déng gop chinh cho tdng trudng cda nhom ndy trong quy cudi
ndm. Bén canh do cdc céng ty phdt trién KCN khdc nhu Becamex Binh Binh hay
VSIP Cén tho cling ghi nhdn té&ng trudng manh so véi ndm 2024.

Piém nhdn chinh trén bdng can daéi ké todn

Tai cudi Q4/25 téng tai sdn clia céng ty dat 60,908 ty déng, tang 3.6% svck va
4.7% sv quy trudc. Trong do:

e Tién, tuong duong tién va cdc khodn ddu tu tai chinh (BTTC) ngdn han
té&ng 7.3% svck va 23.4% sv quy trudc nhd dong tién tu hoat déng kinh
doanh cdi thién va dong 8 tuc tich cuc tir cde cdng ty lién doanh/lién
két. Bén canh dé mét phdn do ndm 2025 cong ty khéng chi trd ¢é tuc
tién m&t nhu cde ndm trude.

e Hang ton kho tang 5.4% sv ddu ndm, dat 22,193 ty déng, phan I6n la chi
phi gidi phéng mat, tién st dung ddat, chi phi xdy dung ha tdng clio cdc
du dn BDS.

e Tdisdn dd dang gidm manh 66.3% sv dau ndm xudng con 1,027 ty dong
do khoéng con hgp nhat mét sé du dn thude quyén sé hitu ctia CTCP Kinh
doanh va Phat trién Binh Duong (TDC).

e Trong ndm 2025, cong ty ti€p tuc tdng von ddu tu manh mé vao cdc
cobng ty lién doanh lién két véi 2,739 ty ddng vén gdp mdi, tang hon gdp
dodi so v&i ndm 2024. Gid tri cde khodn ddu tu vao cde cong ty lién
doanh/lién két tai cudi Q4/25 dat 24,747 ty ddng, tdng manh 27.0% svck.

Vé phia nguén vén, ng vay tdng nhe 1.4% svck [én mic 23,948 ty dong trong khi
VCSH t&ng manh 12.8% sv dau ndm gitp ty 1& D/E cdi thién tU muc 1.14 vé muc
1.03. M&c du muc D/E ndy van & mic cao nhung phu hap véi cde doanh nghiép
dang trong giai doan dau tu manh mé vdo cdc du dn.

% trén
% SV quy téng
truéc TS/VCSH

Téng tai sdn 60,908 3.6% 4.7%

Tién, tuong duong tién va DTTC ngdn han 2,689 7.3% 23.4% 4.4%
Cdc khodn phdi thu ngdn han 6,474 -19.7% -9.8% 10.6%
Hang tén kho 22,193 5.4% 0.0% 36.4%
Bat dong san ddu tu 2,566 -3.6% -0.8% 4.2%
Tai san d& dang ddi han 1,027 -66.3% -0.1% 1.7%
Ddu tu vao lién doanh/lién két 24,747 27.0% 13.6% 40.6%

Téng ngudn vén 60,908 3.6% 4.7%

No phadi trd 37,591 -1.3% 4.1% 61.7%
Téng no vay 23,948 1.4% 7.7% 39.3%
Chi phi phdi trd 9,332 4.6% -5.4% 15.3%

Vén cht sé hiu 23,317 12.8% 5.6% 38.3%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gom cd cdc nhén dinh cd nhdn, ducc dua
trén cdc ngudn théng tin cong bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phdong Phén Tich Nganh va C6 phiéu chi st dung ma khéng
thuc hién xdc minh Iai cdc théng tin ndy, do dé Phong Phén Tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhdn dinh, khuyé&n nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong,
theo ddnh gid chi quan cla ngudi 1ap 1a hop ly tai thdi diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién déng thuc t&é md chung téi khdng co trdch nhiém tu dong cdp nhat lién tuc, tr
trusng hop dugc yéu cdu chinh thic ti Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
dong kinh té dé dugc cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khdng cé gid tri phdp ly nhu mét ching thu thdm dinh gid.
Bdo cdo phdn tich ndy va cdc tai liéu di kem duoc 1ap bdi Phong Phén Tich Nganh va Cé phiéu — CTCP Chung Khodn
VPBank, tat cd cdc quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu cla CTCP Chung khodn VPBank.
Cong ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo ndy vi bdt cu
muc dich gi ma khéng cé su chdp thudn clia Cong ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Equity Research Department

Email: equityresearch@vpbanks.com
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