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THU NHAP TU’ CONG TY LDLK BU DAP BIEN DONG

) DOANH THU CcOT LOI DO ANH HUONG Vi MO
Co cau doanh thu qua cac nam

10,000 1. Doanh thu chiju anh hwéng bé&i yéu té vi mé trong nira
7,883 i""i cudi 2025
8000 e982 ... = 6,951 + Doanh thu theo quy ctia BCM chiu anh huéng I6n tir yéu té vi
| —_— = mo. Q3/2025 ghi nhan mic thap khi hoat dong kinh doanh
6,000 339 chivng lai do xuét hién céac lo ngai lién quan dén chinh sach thué
tir thang 4/2025 dan dén viéc cac khach hang FDI tri hoan céac
4,000 210, hoat déng mé rong kinh doanh. Sang Q4/2025, doanh thu da
79% 707, 471 phuc hdi dang ké (+114%qoq) tuy nhién van chwa thé quay lai
2,000 £87 murc cao nhw giai doan cung ky 2024 va dau nam 2025.
- « M&c du vay, Ity ké ca ndm 2025 BCM van ghi nhan doanh thu
2021 2022 2023 2024 2025  6.951 ty ddng (+33%yoy) v&i ca hai mang kinh doanh chinh déu
£1Doanh thu ké hoach 2025 tang trwdng tich cwc. Mang cung cép dich vu KCN duy tri da
® Doanh thu hoat déng khac B . 2 ., .
Doanh thu ban thanh pham tang trwdng on dinh (+13%yoy) trong khi mang kinh doanh BBS
® Doanh thu cung cap dich vu KCN (bao gdm cho thué dat KCN va chuyén nhwong BDS cw dan)
® Doanh thu kinh doanh BBS . x .z .z 5 . A
tang manh 1,5 lan yoy, tiép tuc chiém ty trong I&n trong co cau
Thu nhap tir cac cong ty LDLK déng danh thu v&i 77%.
vai tro quan trong trong KQKD

3,000 Loi nhuan tang trwwéng nho thu nhap tir cac cong ty LDLK

Loi nhuan nam 2025 tang manh véi LNST dat hon 3.500 ty

2,500 ) 3 .z N A i .
dong (+47%yoy) chi yéu nho thu nhap tlr cac céng ty LDLK dat
2,000 hon 2.600 ty ddng (+35%yoy). Thu nhap tir cac coéng ty LDLK
1,500 c6 xu hwéng tdng déu va ngay cang chiém ty trong Ién trong
1000 tbng loi nhuan ctia BCM, dac biét tir ndm 2024 da vuot LN tr
’ HDKD chinh.
500 ]
» Trong céac cong ty LDLK, VSIP déng vai trd cht dao nhé két qua

i 2021 2022 2023 2024 2025 kinh doanh tich cwc v&i LNST nam 2025 d&_’lt 3.?46 ty (+14%
yoy). Ngoai ra, trong Q4/2025 VSIP da tang von dieu Ié tr 2.600

® Loi nhuan tir HDKD  ® Thu nhép tir cac cong ty LDLK  ty 1én 4.170 ty cung v&i muc tiéu ting sé lwong KCN tai Viét
Nam I1&n 30 KCN trong ndm 2026. Cudi nam 2025 va dau 2026,

Co ciu no vay VSIP da trién khai cac dw an KCN quy mé Ién nhw KCN Ninh
1.1 ~ . P b >
30,000 10 10 Xyan 2 (490 ha tai Khanh Hoa), KCN Hai Long (180 ha, Nam
25,000 ‘\‘/,/‘\. Binh).
20,000 60% f%i 166% ! 3. Ap lwc tir dong tién va don bay tai chinh gia ting
15,000 . . e - BCM tiép tuc déi mat voi ap luc vé chat luong dong tign khi
10,000 ] m dong tién tir HDKD duy tri am va phu thudc chinh vao dong tién
5,000 . g 0 039 tai chinh d& bu dp. Chi phi tai chinh tiép tuc tang thém 10% so

v&i ndm 2024 1én 1.434 ty trong nam 2025. Ty trong trai phiéu
van chiém phan I6n trong co cdu ng véi hon 15.700 ty, tang
mmmm No' ngan han mmm No' dai han thém 3.000 ty so v&i ndm 2024.
No vay/Téng taisan ~ —e—No vay/VCSH
® Ty trong trai phiéu

2021 2022 2023 2024 2025

Trang 2



' N SECURITIES
: VIETNAM

TONG CONG TY BDAU TU’ VA PHAT TRIEN CONG NGHIEP -

CTCP (HOSE: BCM)

Doanh thu d kién 2026 Dw phéng két qua kinh doanh 2026

Dw phéng ndm 2026 cho thdy BCM nhiéu kha nang duy tri

10000 tang trwdng tich cuc ca vé doanh thu va lgi nhuan, véi co
8000 6,951 7,700 céu doanh thu tiép tuc tap trung vao mang kinh doanh
5000 5239 BPS/KC.'\AI (~80% deAanhAthu) va doéng gép 6n dinh tir cac

cbng ty lién doanh, lién ket.

4000 80% - Ching t6i wéc tinh doanh thu thuan nam 2026 dat trén
2000 7.700 ty déng (+11% yoy), trong dé mang kinh doanh

0 BDS (bao gébm ca cho thué KCN va chuyén nhwong
2024 2025 2026F BDS) ting khoang 15%, tiép tuc déng vai trd dong lwc
1 Doanh thu cung cép dich vu KCN chinh, trong khi mang dich vu KCN duy tri tdng trwéng 6n

m Doanh thu kinh doanh BDS dinh v&i dong gép ~18% doanh thu.

® Doanh thu thi cdng, xay dwng cong trinh . . L. » L.
* Bién lgi nhuan gbép dw kién duy tri & m&c cao (~60%),

Dw kién LN tir HDKD va thu nhap tir cac cung v&i viéc kiém soat hiéu qua chi phi ban hang va
cong ty LDLK chi phi tai chinh quan ly doanh nghiép, 1a co s& dé loi nhuan tr HDKD

3.800 wéc dat khoang 3.000 ty ddng. Bdng thdi, thu nhap tir
2,800 5090 céc cong ty lién doanh, lién két duoc du phéng khodng

1,800 3.000 ty ddng, tiép tuc 1a ngudn déng gép quan trong vao
,800 I I tong loi nhuan.

(200) Nguwoc lai, chi phi tai chinh dw kién tang 1&n trén 1.500 ty
(1,200) ddng, tang 6% so v&i nam 2025 do ap luwc lai khi BCM
(2,200) (1,310) (1,434) (1,519) duy tri mrc don bay cao dé phuc vu cac ké hoach dau tw

2024 2025 2026F mo rong.
® | @i nhuan tir HDKD
B Thu nhap tlr cac cong ty LDLK
Chi phi tai chinh
Chi tiéu 2024 2025 2026F
Doanh thu thuan 5,313 6,972 7,711
Doanh thu kinh doanh BBS 3,444 5,360 6,169
% y-0-y -47.7% 55.6% 15.1%
Doanh thu cung cép dich vu 1,167 1,320 1,388
% y-0-y 9.7% 13.1% 5.2%
Doanh thu khac 702 293 154
Loii nhuén gép 3,498 4,162 4,673
Bién lgi nhuan gép 66.8% 59.9% 60.6%
Chi phi ban hang & hoat dong (1,714) (1,736) (1,696)
% chi phi ban hang & hoat dong 32.7% 25.0% 22.0%
L¢i nhuan thuan tir HDKD 1,785 2,426 2,976
Thu nhép tir cac coéng ty LDLK 1,948 2,628 3,022
Thu nhap tai chinh 168 179 193
Chi phi tai chinh (1,310) (1,434) (1,519)
Lei nhuan trwéc thué 2,559 3,734 4,673
Bién lgi nhuan trwdc thué 48.8% 53.7% 60.6%
L¢i nhuan sau thué 2,395 3,516 4,392
Bién loi nhuan sau thué 45.7% 50.6% 57.0%
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Ma cé phiéu BCM
Gia cao nhét 52 tuan (VND) 78.600
Gia thap nhat 52 tuan (VND) 50.500
Vén hoa (ty ddng) 54.648
KLGD trung binh 52 tuan (CP) 622.855
Sé lwgng cp dang lwu hanh (Tr CP) 1.035
Beta 1,0
P/E 15,32
P/B 2,29
Dinh gia
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+ Chung téi dwa ra méc gia muc tiéu 1 ndm cta BCM 1a 72.600 VND/cé phiéu (+37.5% so véi gia dong clra
ngay 26/03/2026 1a 52.800 VNB/cd phiéu) dwa theo phwong phép dinh gia tdng clia tirng phan nhdm phan anh
gia tri quy @t hién tai ciia cdng ty cling nhw déng gép clia cac cong ty LDLK.

Gia tri dinh gia (ty d
My Phwéc 1 100% 503 DCF
My Phwérc 2 100% 79 DCF
My Phwéc 3 100% 341 DCF
Théi Hoa 100% 350 DCF
Bau Bang 100% 433 DCF
Bau Bang mé rong 100% 2,612 DCF
Cay Trwong 100% 7,340 DCF
Thanh phé méi Binh Dwong - Thu Dau Mot 100% 22,236 DCF
KDT Bén Cat - Phu My 100% 7,835 DCF
Bau Bang 100% 7,511 DCF
Thuan An 100% 1,446 DCF
Dau tw vao cong ty lién doanh lién két
VSIP 49% 16,162 SpTP
BW Industrial 24% 9,320 MV
Becamex Binh Phwéc 40% 4,544 DCF
Becamex VSIP Binh BDinh 40% 2,185 DCF
Becamex VSIP Binh Thuan 30% 1,835 DCF
IJC 49.76% 3,164 Market cap
BWE 19.44% 1,836 Market cap
Khac 4,090 BV

Gia tri hop ly cuia tong tai san

(+) Tién mat va dau tw ngén han

2,689
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BAO CAO HOAT DONG KINH DOANH Q4/2025 VA NAM 2025

Q4-2025 Q4-2024 Q3-2025  YoY  QoQ 2025 2024  YoY %2025F ‘yz"o’;’;
Doanh thu thuan 1,376 2,000 828 -31%  66% 6,951 5239  33% 100%  73%
ggg“h thu chuyén nhugng 985 1334 461 26% 114% 5360 3444  56%  96%
Doanh thu cung cAp dich vu 362 348 336 4% 8% 1320 1167  13%  118%
Doanh thu ban thanh pham 0 118 0 185 380
Gia vén ban hang (336)  (660)  (318) (2,789) (1,741)
Loi nhuan gép 1,040 1,340 510 -22% 104% 4,162 3,498  19%
gg;m"ngi?é';éng & quan ly 614)  (482)  (333) (1,736) (1,714)
Loi nhuan thuan ti HDKD 426 858 177  -50% 142% 2,426 1,785  36%
Thu nhép tai chinh 16 26 10 179 168
Chi phi tai chinh (434)  (355)  (308) (1,434) (1,310)
Loi nhuan t cong ty LD LK 1283 1189 530 8% 142% 2,628 1,948  35%
Thu nhap trwéc thué 1,273 1,701 391 -25%  226% 3,734 2,559  46% 117%  138%
Loi nhuan sau thué 1,247 1,540 422 -19% 195% 3,516 2,395  47% 125%  142%

Leii nhuan cua CD cong ty me 1,239 1,370 416 -10%  198% 3,488 2,187 60% 128%

CHi SO CHINH

Q4-2025 Q4-2024 Q3-2025 YoY QoQ 2025 2024  YoY
Bién loi nhuan gop 756% 67.0% 61.6% 13dcb 23dcb 59.9% 66.8% -10dcb
Bién loi nhuan tr HDKD 31.0% 42.9% 21.3% -28dcb 45dcb 34.9% 34.1% 2dcb
Bién lgi nhuan sau thué 90.0% 685% 502% 31dcb 79dcb 502% 41.7% 20dch
Tén kho/Tdng tai san 36.4% 358% 382% 2dcb -5dcb 36.4% 35.8% 2dcb
No rong/VCSH 92.6% 103.6% 922% -11dcb 0dcb 92.6% 103.6% -11dcb
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Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phuworng Giadng
Vo, Ha Noi
Hotline:1900.1055

Fax: 0243.941.0248

Chi nhanh Ha Néi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phwong Clra Nam, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phuwdng Sai Gon, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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