BAOVIET - Securities

Nganh Khu céng nghiép
B4o cdo lan dau

Thang 3, 2026

Khuyén nghi OUTPERFORM

Gia ky vong (VND/CP) 74.530

Gia thj trwong (11/3/2026) 56.300

+32%
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Tong Coéng ty Pau tw va Phat trién Cong
nghiép — CTCP

Ma giao dich: BCM Reuters: BCM.HM Bloomberg: BCM VN

Quy dat cong nghiép va dé thi I&n tai Binh Dwong; trién vong tich cwe nhe
vao déng gép tir cong ty lién doanh, lién két

Quy dat cong nghiép va dé thj Ién tai Binh Dwong

Hién tai, BCM dang van hanh 7 khu céng nghiép (KCN) tai Binh Dwong véi téng dién tich
4.743 ha, chiém khoang 30% thi phan toan tinh. U'éc tinh dén hét nam 2025, téng quy dat
thwong pham sdn sang cho thué clia céng ty dat 770 ha, nh& sy déng gop quan trong tir
KCN Cay Truéong. V& tién o, KCN Cay Trudng da dwoc phé duyét quy hoach 1/500 vao
thang 8/2024, dién tich dat thwong phdm khoang 490 ha va mirc gia chao thué wéc tinh
160 USD/m2/ky thué, dw an dwoc ky vong sé bt dau ghi nhan doanh thu tir quy 1/2026.
Day sé la dong lyc tang trwdng then chébt cho két qua kinh doanh mang b4t déng san cong
nghiép clia BCM trong giai doan t&i.

Ngoai ra, BCM hién tai s& hiru quy dat dd thj I&n tai Binh Dwong, véi tdng dién tich thwong
pham con lai 1.164 ha. Ngoai cac dw an dwoc phat trién bén trong khu céng nghiép nhu KBT
Bau Bang, KBT Lai Uyén, KDC Théi Hoa, KTBC Phu My, KTBC Tan Vinh Hiép; BCM con

hop tac v&i nhidu déi tac nwéc ngoai dé phat trién dw an tai Thanh phdé méi Binh Dwong.

Sw hién dién trai dai khap ca nwéc thong qua VSIP, BW Industrial, Becamex Binh
Phwéc va Becamex Binh Dinh. VSIP (BCM sé& hitu 49%), nha phat trién khu cong nghiép
I&n nhét Viét Nam hién dang van hanh quy dat khéng 16 1&n dén 13.081 ha (bao gébm khoang
8.600 ha dat KCN va 3.000 ha dat KDT) thong qua 14-16 d an trai dai khdp ca nudc. Nam
2024, VSIP JV d3 dat mire tang trwdng d6t pha véi doanh thu thuan 12.859 ty déng va loi
nhuan sau thué dat 3.283 ty ddng (tdng 93% so v&i cung ky), tiép tuc déng gép hon mét
nlra vao tong loi nhuan clia Tap doan. Trong phan khic ha tang logistics, BW Industrial
(BCM s& hivu 24,06%) khang dinh vi thé s 1 Viét Nam vé nha xwéng va kho xay sén véi
quy d4t cong nghiép da tich Ily hon 1.000 ha va khoang 4,5 triéu m? tdng dién tich san
(GFA) da hoan thanh hodc dang xay dwng. Pang chu y, sau giai doan diu tw manh mé,
BW d& chinh thirc dat diém hoa vén va bat dau ghi nhan lgi nhuan cé 13i te ndm 2024.
Ngoai ra, BCM con ndm git¥ 40% cb phan tai Becamex Binh Phwéc (quy mé 1&n thir 2 ca
nwéc véi 4.668 ha, gdm 2.448 ha dat KCN) va Becamex VSIP Binh Dinh (1.374 ha). Sw
coéng hwéng tr cac don vi thanh vién nay khéng chi giup BCM da dang héa nguén thu ti
phi quan ly, cung c&p dién nwéc ma con dam bao tiém nang ting trwdng loi nhuan bén

virng trong trung va dai han.

LNST nam 2026 dw bao tang 11%. Cho nam 2026, BVSC dy phéng doanh thu va LNST-
CDTS lan lwot 14 7.351 ty ddng (+6% yoy) va 3.883 ty ddng (+11% yoy); tang trwéng nhd (i) sw
phuc hdi doanh s6 cho thué & mang KCN véi 76 ha sé dwoc ban giao nhe vao sy dong gop
tich cuc ctia KCN Cay Truwong; va (i) dong gop tir cong ty lién doanh lién két ting trwéng chi
yéu nho vao s déng gop tir VSIP véi gid dinh ban giao 230 ha khu cdng nghiép trong 2026.

Khuyén nghi. Chung t6i nhan thay tiém nang ctia BCM (i) ndm & quy dat khu céng nghiép
thwong pham sén sang kinh doanh I&n, vé&i cac vi tri thuan loi véi nhu cau tir khach hang
cao, tir do tiép tuc thu hat nhu cau thué véi cac khach hang Ién; (i) gia tri tiv hé sinh thai
céac cong ty lién két d&c biét nhw VSIP hay BW Industrial; va (iii) quy dat khu d6 thi I6n tai
Binh Duwong. V&i gia muc tiéu theo cac phwong phap, BVSC khuyén nghi OUTPERFORM
déi véi BCM tai mirc gia la 74.530 dénglcp, twong dwong +32% upside so v&i gia déng
clra ngay 11/3/2026.
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Téng quan doanh nghiép

Ho6 so doanh nghiép

Tbng Céng ty Dau tw va Phat trién cong nghiép - CTCP; Tén viét tat: Becamex IDC Corp (HOSE:
BCM), tién than la Céng ty Thwong nghiép Téng hop Bén Cat (Becamex). Ngay 31/7/2020, cb
phiéu BCM chinh thirc chuyén san niém yét tai HOSE. Sau gan 50 nam xay dwng va phat trién,
dén nay Becamex IDC dé tré thanh nha phat trién bat dong san cong nghiép va dé thi uy tin hang

dau Viét Nam.

Lich sir ting von

Lich stp tang von diéu 1é
(avt: ty dong)
14,000

12,000 11,489
10,125

10,000
8,500

8,000

6,000 5,500

4,000

2,143
2,000 2q7
123
G B NN

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
IPO
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Co cau cb dong

UBND tinh Binh Dwong nédm gilr 95,44% c6 phan BCM, do vay, cac muc tiéu ctia BCM luén déng
nhéat v&i quy hoach phat trién kinh té - ha tAng tinh Binh Dwong (hién tai la Thanh phé Hd Chi
Minh). Tuy nhién, lwvgng cé phiéu Iwu hanh (free float) ctia BCM rat thap, gan 5%. Trong 2025,
BCM da gap nhiéu thach thire trong viéc thay ddi cau tric vén khi (i) k& hoach dau gia 300 triéu
cb phiéu, dy kién thu vé 20.000 ty déng bi tam dirng; va (i) ké hoach phat hanh 150 triéu cb phiéu
riéng 18 bi c6 ddng Nha nwéc bd phiéu trdng dan téi khong thé thuc hién ting von 1én 13.000 ty
déng nhw ky vong. V&i ap lwc ngudn vén Idn cho cac du an ha tang va khu cdng nghiép mai, viéc
téang vén véi BCM la nhu cau thiét yéu. D kién vao Dai hoi dong cb dong thwédng nién 2026, BCM
sé trinh phwong an tdng vén méi hodc chia nhd 16 trinh phat hanh dé nhan dugc sy dong thuan
cta UBND tinh.
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Co céu c6 dong

UBND tinh Binh Dwong
95%

Ngudn: BCM

Cau truc doanh nghiép

Dén nay, Tdng Cong ty da cé 24 cong ty thanh vién hoat dong trong cac linh vuc: xay dwng,
thwong mai, bat dong san, dich vu, vién théng — cdng nghé thong tin, san xuéat bé téng, vat liéu
xay dwng, khai thac khoang san, dién, cang, y t& va gido duc. Mot sé cong ty con, lién doanh va
lién két ciia BCM:

Cong ty Lién doanh TNHH
Khu coéng nghiép Viét Nam — Singapore

Céng ty Cb phan
Phat trién Ha tang K thuat

Cong ty C6 phan
Phat trién Céng nghiép BW

Coéng ty TNHH Becamex Tokyu

Cong ty Cb phan Phat trién Ha tang
Ky thuat Becamex - Binh Phwéc

Tbng Cong ty Dau tw va Phat
trién Céng nghiép - CTCP
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Cong ty C6 phan Becamex Binh Binh

Cong ty C6 phan Téng Cong ty Nuéc -
Mai trwdng Binh Dwong

Cong ty Cb phan Setia - Becamex
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Hoat dong kinh doanh chinh

Nhirng ndm trwéc day, Becamex IDC chi yéu tap trung khai thac linh vuc phat trién khu cong

nghiép va khu dich vu d6 thj trén dia ban tinh Binh Dwong.

Nganh nghé DPic diém Cu thé

- Mang lwéi khu cong nghiép va dé thi khap ca nwéc dac biét 1a Binh
Dwong.
- T4t ca cac KCN dé&u xay dung theo hwéng tich hop véi khu d6 thi va
. dich vu: VSIP Bac Ninh, VSIP Hai Phong, VSIP Hai Dwong, VSIP Nghé

Phat trien khu cong Mang kinh doanh cét I5i An, VSIP Quang Ngai, VSIP Binh Dinh, VSIP Binh Duong.

nghiép - Khéi cong 04 dw an mai: VSIP Can Tho (293,7 ha; TMDT 3.717 ty
ddng; dw kién di vao hoat dong tir T7.2026); VSIP B&c Ninh Il (273,22
ha; TMDT 2.360 ty ddng) va VSIP Nghé An Il (500 ha; TMDT 3.826 ty
ddng; GPMB hoan thanh 99,96% t&i hét T1.2026); KCN Quang Tri
(481,2 ha; TMDT 2.074 ty déng).

Tbng Céng ty da dAu tw phat trién cac khu d6 thi, khu dan cw cé quy
Phat trién BDS Dan  Quy hoach dong bo cling v&i  hoach ddng bo lién k& cac khu céng nghiép gém KDC My Phuéc, KDC
cw - Thwong mai khu céng nghiép Théi Hoa, KDC Bau Bang (Thanh phé Bén Cat) va KDC VietSing (Tp.

Thuan An) tai Tp. Thti Dadu Mét (TPM Binh Dwong ndm tai day).

Cung cép dich vy Chién lvgc phat trién an sinh  _ Trpong Dai hoc Quéc té midn Bong (EIU) ter 03/10/2011.
Y té - Gido duc x& hoi va phat trién bén vitng - Bénh vién M Phwéc va Bénh vién da khoa Quéc t& Becamex.

- Dich vu mét ctra

- Hai quan tai ché

- Phong chay chira chay
- An ninh

Ha tang dich vu DBéng bo, thuan tién

. o Ha thng cung cép dién, nuéc, D:’:\m t’Jao‘ day da va orj dinh cho cac nha dau tw troxng KCN.
Ha tang ky thuat 20 thén - Két ndi lién mach va toi wu gitup cho viéc van chuyén tir cac khu cong
g g nghiép dén cang bién, san bay quéc té thuan tién, nhanh chong.

Phan tich tai chinh

Két qua kinh doanh tir bat ddng san bao gdm ca khu cdng nghiép va dan dung ludn chiém ty trong
I&n nhét trong co' ciu doanh thu va lgi nhuan gop ctia BCM, trung binh 75% doanh thu va 83% loi
nhuan gop trong 5 nam tré lai day. Doanh thu BDS Céng nghiép téi tir cac KCN My Phwoéc 1, 2, 3,
KCN Bau Bang va KCN Bau Bang mé& réng. Doanh thu tir b4t déng san dan dung chu yéu téi t
hoat ddong chuyén nhwong dét tai Thanh phé méi Binh Dwong, KDC Hoa Loi, KTDC Bau Bang.
Ngoai ra, ngudn thu tlr céng ty lién doanh, lién két luén déng gép dang ké trong co cau lgi nhuan
sau thué clia BCM, trung binh 58% tir 2021-2025, d3c biét 1a dong gop tir VSIP. T§ 16 no vay/TTS
duy tri & mirc cao trung binh 37% trong 5 ndm tré lai day; viéc kho khan trong phat hanh tang vén
trong khi nhu cau vé vén dé thuc hién cac dy an Ién con nhiéu, BCM da ting cudng phat hanh trai

phiéu trong giai doan tir 2023-2025 (thdi han 3-5 nam) dé bd sung ngudn vén thwc hién dw an.
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Co cau lgi nhuan gép
(dvt: ty dong)
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Nha phat trién dat dong san céng nghiép va dé thj hang dau tinh
Binh Dwong

Bén canh viéc ndm gilr quy dat chién lwoc tai cac thi phd cong nghiép nhw Binh Dwong, Binh
Phwéc, Nghé An,... Becamex IDC da thiét 1ap thanh cong mé hinh hé sinh thai tich hop “Céng
nghiép — D6 thi — Dich vu”. Sy phéi hop gitra Tdng Céng ty va cong ty con, cong ty lién danh lién
két (nhw VSIP, BW Industrial) khéng chi thu hat dong vén FDI 16n, chat lwgng cao ma con déng

vai trod tru cot trong viéc ddm bao 16 trinh phat trién bén virng cho ha tang dia phwong.

Binh Dwong (nay la Thanh phé H& Chi Minh) gitr vi thé 1a thG phd cdng nghiép hang dau Viét
Nam véi tdng quy dat khu cong nghiép Ién nhat ca nwéc. Tinh s& hiru nhivng loi thé dia ly va ha
tang chién lvgc ndm sat tam diém thwong mai Tp. HCM (chi khodng 25 km), két néi théng subt
qua Qudc 16 13 va hé thdng xa 16 trong yéu do Becamex IDC dau tw xay dwng. Vi tri nay cho phép
tiép can nhanh choéng cac dau méi logistics quéc t& nhw cang Cat Lai (40 km) va san bay Tan
Son Nhét (30 km), gitp t6i wu héa chudi cung trng. Hién tai, Binh Dwong van hanh 28 KCN véi
tbng dién tich thuc té dat 11.962 ha, thu hat manh mé cac linh vuc cong nghé cao, dién t&r va

logistics.

Vé thu hat vén dau tw nwéc ngoai, Binh Dwong ludn duy tri vi thé trong nhém dan dau. Bang cha
y, ty 1& 1ap day cac KCN tai day da cham mac 93,44% — cao nhéat Viét Nam, phan anh nhu cau
cwe lon tr cac nha diu tw bat ddng san cong nghiép méac du quy dat thwong phadm hién hiru
dang dan can kiét. Téc do tang trwdng san xuét cong nghiép tai tinh cé dau hiéu cham lai chd
yéu do (i) sw khan hiém ngudn cung d4t KCN méi lam han ché kha nang dén nhan cac dw an FDI
quy md 16n; va (ii) xu hwéng chuyén dbi tr cac nganh tham dung lao déng (nhw dét may, goé)
sang md hinh KCN xanh, théng minh va céng nghé cao theo tiéu chudn ESG. BCM véi lgi thé
KCN Cay Truéng (700 ha) va phan con lai cia KCN Bau Bang mé rong (giai doan 2) di vao hoat
doéng va viéc day nhanh tién dd cac siéu dy an ha tdng nhw Buéng Vanh dai 3, Vanh dai 4 va
Cao tbc Tp. HCM — Thi Dau Mét — Chon Thanh (kh&i cong dau nam 2025) sé mé ra khoéng gian
phét trién méi cho BCM néi riéng va Binh Dwong. Sw chuyén dich thanh cdng sang san xuét tién
tién va hé sinh thai dbi mai sang tao sé la chia khéa dé& BCM va tinh Binh Dwong duy tri strc hdp

dan dai han dbi v&i cac nha dau tw chién lwoc toan cau.
S& hiru va van hanh quy dat khu cong nghiép Ién tai Binh Dwong

Hién tai, BCM dang van hanh 7 khu céng nghiép (KCN) tai Binh Dwong véi téng dién tich 4.743
ha, chiém khodng 30% thi phan toan tinh. U'dc tinh dén hét ndm 2025, téng qu§ dat thwong phadm
sén sang cho thué cla cong ty dat 770 ha, nhd sw ddng gép quan trong t KCN Cay Truéng. Vé
tién do, KCN Cay Trwong da dwoc phé duyét quy hoach 1/500 vao thang 8/2024, dién tich dat
thwong phdm khoang 490 ha va mc gia chao thué wéc tinh 160 USD/m?ky thué, dw an dugc
ky vong sé& bat dau ghi nhan doanh thu tir quy 1/2026. Pay sé la dong lwc tang trwdng then chbt

cho két qua kinh doanh méng bat ddng san cdng nghiép ciia BCM trong giai doan téi.
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Ténq von Tong Dién tixch Dién tich e o Tién do
KCN cua BCM S& hiru ,déku tw diéntich thwong pham con lai (USD/m2/Ky thug) giéivpht;)ng

(ty dong) (ha) (ha) (LE)) mat bang
My Phudc 1 100% 451 378 274 88% 32,88 70 100%
My Phudc 2 100% 746 478 343 97% 10,29 70 100%
My Phuéc 3 100% 2.864 985 672 99% 6,72 75 100%
Théi Hoa 100% 666 202 152 86% 21,28 135 100%
Bau Bang 100% 3.334 1.000 735 96% 29,4 135 100%
Bau Bang MR 100% 11.530 1.000 716 75% 179 155 100%
Cay Trudng 100% 5.459 700 490 0% 490 160 100%
Téng cong 4.743 3.382 770

Quy hoach KCN Cay Trudong

ASIAN RALWAY

. MY PHUOC - TAN VAN HIGHWAY
. INORTH - SOUTH RALWAY
. NATIONAL HIGHWAY 13

NATIONAL HIGHWAY 14
B

Nguén: BCM

Quy dat dé thi I&n, vi tri chién lwoc

BCM hién tai s& hivu quy dat dd thi Ion tai Binh Dwong, véi téng dién tich thwong phadm con lai
1.164 ha. Ngoai cac dy an dwoc phat trién bén trong khu céng nghiép nhw KBT Bau Bang, KBT
Lai Uyén, KDC Théi Hoa, KTBC Phu My, KTDC Tan Vinh Hiép; BCM con hop tac véi cac nha
phét trién BDS quéc té dé phat trién tai TPM Binh Dwong nhu Tokyu Land, Capitaland, Gamuda
Land va Mapletree. M6t sb dw an dang chu y nhw Artisan Park Binh Dwong (Gamuda Land; 5,6
ha; TMDT 4.028 ty déng); Sycamore (Capital Land; 18,9 ha); Tokyu Garden City (Becamex Tykyu;
70 ha).
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Vi tri dw an (dvt: ha)

Thanh phé Tha D&u Mét (TPM BD nam tai day)

Thi trdn Bén Cat
Huyén Bau Bang
Thanh phé Thuan An

Téng cdéng
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Ty lé Dién tich Ty lé Dién tich
s& hiru thwong pham da ban con lai
Binh Duwong 100% 755 58% 438
Binh Dwong 100% 370 77% 285
Binh Dwong 100% 1.220 35% 427
Binh Dwong 100% 15 95% 14
2.360 1.164

Dién tich
KCN + KPT
(ha)

Sé hivu Dién giai

Céng ty phat trién

Vi tri

IJC ndm gitr 31,4% cb phan trong dw an KCN & KBT
quy mé 1én Becamex Binh Phwéc (BCM truc tiép s&

. . hiru 40% Becamex Binh Phuéc). IJC chi yéu tap
Binh Dwong va

IJC + BCM Binh Phuwéc 50% 4.633 Binh Phuéc trung dau tw cac dw an ci 1a Sunflf)wer 2 (dang kinh
doanh), Price Town, va cac quy dat & Hoa Loi. Ngoai
ra, IJC cling v&i Becamex tiép tuc gop thém vén vao
Becamex Binh Phudec.

TPM Binh Duong TDC Hoa Lei, Khu phtrc hgp Unitown, TPM BD,

TDC 61% 67,3

va Hai Phong shophouse, TDC Plaza, Phé Séng Cam.

Nguén: BCM

Sw hién dién trai dai khap ca nwéc théng qua VSIP, BW Industrial, Becamex Binh Phwéc

va Becamex Binh Dinh

Téng dién tich (ha)

Vén diéu lé
(ty dong)

Ty lé

Tén cong ty & hivu Vi tri dw an

Co.ng ty Lién doanh TNHH Khu cdng nghiép Viét Nam 49% 2678 Tr(?n kh'ap 8.600 3.000

- Slngapore ca nuoc

gzsgn:’;fogmnpirféé"e” Ha tang Ky thuat 40% 1.798 Binh Phudéc 2.448 2.185

Cong ty C phan Phat trién Cong nghiép BW 24% 17.178 Trén khap 1.000 0
ca nuoc

Cong ty C phan Becamex Binh Dinh 40% 590 Binh Binh 1.000 374

Téng cdng 13.048 5.559

VSIP |a nha phat trién khu céng nghiép va db thi tich hop hang dau, hoat ddng dwéi hinh thirc lién
doanh gilra Becamex IDC (s& hiru 49%) va tap doan Sembcorp (Singapore). VSIP s& hiru quy
dét khu céng nghiép I1&n 1&n dén 11.000 ha véi 20 dy an hién dién tai 14 tinh thanh trén ca ba mién
Béc, Trung va Nam. VSIP déng vai trd 1a mot tru cdt quan trong trong viéc thu hat dau tw nuwéc
ngoai v&i tdng vén FDI dat khoang 24 ty USD va tao ra hon 340.000 viéc lam. Sy thanh cong cla
VSIP khéng chi mang lai nguén loi kinh t& 1&n ma con hd trg BCM trong viéc hién thyc héa mo
hinh khu céng nghiép thé hé mai: théng minh, xanh va bén virng, gép phan that chat hé sinh thai
cbng nghiép - db thi - dich vu tai Binh Dwong va cac dia phwong khac. VSIP la ngu6n thu quan
trong nhét tir cac cong ty lién doanh lién két cia BCM.
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KCN ciia VSIP (dvt: ha) Vitri  Dién tich thwog;é:l:;cmh D'z::":’; T s;;}if;; t:‘hu‘g
VSIP Hai Dwvong Hai Duvong 150 N/a 100%
VSIP Hai Phong Hai Phong 1.600 367 95% 18 150
VSIP Nghé An Nghé An 750 279 90% 28 80
VSIP Nghé An I Nghé An i 500 404 19% 327 80
VSIP Quang Ngai Quang Ngai 760 482 62% 183 80
VSIP Binh Duong | Binh Duong | 500 N/a 100%
VSIP Binh Duong I Binh Duong Il 2.045 706 98% 14 230
VSIP Béc Ninh Bac Ninh 635 344 98% 7 120
VSIP Béc Ninh I Béc Ninh Il 273 195 38% 121 150
VSIP Quéang Tri Quang Tri 481 349 0% 349 80
\B/iSnI:EI?iiﬁamex VSIP Becar;;? \:38"'1? 1374 N/a N/a
VSIP Binh Duong Il Binh Duong llI 1.000 732 15% 622 250
VSIP Can Tho Can Tho 900 210 0% 210 150
Téng céng 10.968 4.068 1.880
Nguén.‘ VSIP
VSIP BW Industrial
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BW Industrial 14 nha phat trién b4t dong san logistics va cong nghiép 1&n tai Viét Nam, hoat déng
dwd&i hinh thire lién doanh gitra Becamex IDC (s& hiru 49%) va tap doan Sembcorp (Singapore).
BW tap trung vao cac san phadm kho xwéng théng minh, tich hop cac yéu t vé dia diém, thiét ké
va tw dong héa dé dap ng nhu cau clia cac doanh nghiép dau nganh. BW hién c6 hon 10 triéu
mét vudng dat cong nghiép tai cac vi tri dac dia, quan ly 60 dw an tai 10 tinh trong diém khép Viét
Nam, v&i khoang 4,2 triéu mét vudng tdng dién tich san (GFA) ctia cac tda nha da hoan thién va

3,1 triéu mét vudng tdng dién tich san (GFA) khac dang xay dung.

BW tan dung quy d4t KCN dbi dao ctia BCM va VSIP, thuc hién xay nha xwéng, nha kho trén cac
vi tri nay; gitp hién dai héa danh muc san pham ctia BCM va VSIP théng qua cac tiéu chuan quéc

té vé& kho xwdng xay sén va logistics, dap (rng nhu cau cla cac déi tac.

Giai doan trwéc 2024, BW ghi nhan 16 rong (ndm 2023 16 khoang 1.200 ty déng) do dang trong
giai doan dau tw manh va ty lé 14p day thap. N&m 2024 ghi d4u buwédc ngoét khi BW dat diém hoa
von va bét dau cé 1ai. Piéu nay giip BCM hoan nhap dy phong dau tw gan 535 ty déng va xoéa 16
IGy ké cha BW trong nam 2024. Déi véi cac dy an da di vao hoat dong, ty 1& 14p day dat mic an

twong khodng 89% tinh dén cudi nam 2024.

Dién tich dat (ha) Loai hinh bat dong san Tién d6 ban hang

Dw an nha xwéng xay san

BW VSIP Béc Ninh 1 4 Nha xwéng xay s&n Pang mé& ban
BW Thuéan Thanh 3B Industrial Hub 16 Nha xwéng xay sén Dang mé ban
BW VSIP Hai Dwong 42,6 Nha xwéng xay s&n Dang mé ban
BW Deep C Quang Ninh 19,4 Nha xwéng xay san Pang mé& ban
BW VSIP Hai Phong 59 Nha xwéng xay s&n Pang mé& ban
BW Nam Binh Vi 49,8 Nha xwéng xay sén Dang mé ban
Khu céng nghiép & Hau Can BW Deep C 1 6,7 Nha xwéng xay s&n Pang mé& ban
BW VSIP Nghé An 28,4 Nha xwéng xay sén Pang mé& ban
BW My Phuoc 3 24 Nha xwéng xay s&n DPang mé& ban
BW My Phuoc 4 39 Nha xwéng xay sén Pang mé& ban
BW Bau Bang 340 Nha xwédng xay san Pang m& ban
BW Nhon Trach 2 - Loc Khang 19 Nha xwéng xay san Dang m& ban
BW Nhon Trach 1 7 Nha xwéng xay san Pang m& ban
BW Dau Giay 12 Nha xwéng xay san DPang m& ban
BW Bau Bang Industrial Hub 06 46 Nha xwéng xay san Pang mé& ban
BW Nam BPinh Vi ESR 12 Nha xwéng xay san Pang m& ban
BW Song May Industrial Hub 4 Nha xwédng xay san Q4/2024
BW Deep C Quang Ninh Industrial Hub (Phase 2) 12 Nha xwéng xay s&n Q1/2025
BW Qué V4 2 Industrial Hub 9 Nha xwéng xay sén Q1/2025
BW Vinh Léc 2 Industrial Hub 11 Nha xwéng xay s&n Q4/2024
BW VSIP Béc Ninh 1 4 Nha xwédng xay san Dang mé ban
Tdéng cong 558

Nguén: BW Industrial
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Dw an nha kho xay san cho thué Dién(:‘i:)h dat Vi tri Loai hinh bat dong san b-;i:r;:r?g
BW Phu Nghia Logistics Park 23 Ha Noi Nha kho xay sén Bang mé& ban
BW Esr Nam Son Hap Linh Logistics Park 10 Béac Ninh Nha xwéng xay san Q2/2025
BW Esr khu cong nghiép va Logistics Yén Phong 14,48 Bac Ninh  Nha xwéng, nha kho xay sén  Q2/2205
BW VSIP Béc Ninh 2 Logistisc Park 10 Béc Ninh Nha kho xay san bBang m¢ ban
Khu céng nghiép & Hau Can Bw Deep C1 6,7 Hai Phong Nha xwéng xay sén Pang mé& ban
Khu céng nghiép BW Lé Minh Xuan 3 N/a HCM Nha kho xay sén Dang mé ban
BW Tan Phu Trung Logistics Park 15,7 HCM Nha kho xay san bBang m& ban
BW M§ Phwérc 4 Industrial Hub & Logistics Park 38,5 Binh Duwong Nha xuéng xay san Bang m& ban
BW VSIP 2A Logistics Park 8 Binh Dwong Nha kho xay s&n Pang xay dwng
BW Xuyén A Logistics Park 22,25 Long An Nha kho xay s&n Pang mé& ban
BW Vinh Léc 2 Logistics Park 10,2 Long An Nha kho xay sén Q4/2024
BW Thuan Dao Logistics Park 12,2 Long An Nha xwéng xay san Q4/2025
Téng coéng 150,3

Ngubn: BW Industrial

Tém tat doanh s6 cho thué khu cong nghiép ciia BCM qua cac ndm

(dvt: ty dong)

Doanh thu
BCM 2.000 4.200 1.700 900 742
VSIP 6.755 8.009 8.834 8.056 13.032
BCM Binh Phuwéc 166 1.429 207 558 871
BCM Binh Binh 41 25 116 320 108

Tién do ban giao dat 237 257
BCM 116 139 10 82 N/a
VSIP N/a N/a 100 150 N/a
BCM Binh Phuwéc N/a N/a N/a N/a N/a
BCM Binh Dinh N/a N/a N/a N/a N/a

Nguén: BCTN, BCTC céc ndm ctia BCM
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Dw bao két qua kinh doanh 2026

V&i Khu cong nghiép Cay Trwdng dwoc ky vong sé dong gop doanh thu tir 2026, chung t6i wéc
tinh 2026 BCM sé ban giao 76 ha dat KCN cht yéu t&i tir KCN Bau Bang (25 ha; 155 USD/m2/ky
thué) va KCN Cay Trwong (35 ha; 160 USD/m2/ky thué). Chung toi gia dinh cac nam sau d6 BCM
sé ban giao khodng 80 ha KCN méi ndm, gia cho thué KCN dw bao tang 3% hang nam. Do han
ché vé mét théng tin, ching t6i gia dinh BCM sé tiép tuc hoat déng ban si tai Thanh phd méi Binh

Dwong, gia dinh mdi ndm 10 ha (cho t&i khi c6 nhirng théng tin cap nhat hon). V&i VSIP, ching
toi gia dinh dién tich ban giao trong 2026 la 230 ha, 2027 la 240 ha.

(dvt: ty dong) Dién giai
Doanh thu 6.951 7.351 5,8%
Construction - X8y dung 20 118 483%
- Khu céng nghiép: Chung t6i gid dinh BCM sé
ban giao 76 ha dat KCN téi tir KCN Bau bang MR
va KCN Cay Trwong trong 2026, dem lai doanh
Real Estates - Bt db X 5 192 5458 594 thu wéc tinh khodng 2.900 ty déng; bu dap cho
- ng san . . )
eal =stales - Bat dong sa °  doanh thu kha khiém tén ctia méng KCN trong
2025 (wéc tinh khodng gén 1.000 ty déng.)
- Dan dung: gia dinh BCM tiép tuc hoat déng béan
si tai Thanh phé méi Binh Duong; giad dinh 10 ha.
Goods and services - Hang hoa dijch vu 1.198 1.318 10%
Finished goods - Ban thanh phdm 87 365 319%
Loi nhuan gép 4.162 4.238 1,8%
Bién lgi nhuan gép 60% 58% -4%
Chi phi ban hang va QLDN 1.736 1.603 -8%
iy S5 tiv cona tv lién doanh + lién Kt 2628 3.007 14% Chu yéu dong gop tir VSIP: gia dinh dién tich ban
ong gop 1F cong Ty fien doanh +fien k& ' ' °  giao clia VSIP trong 2026 dat 230 ha.
LNTT 3.734 4.338 16%
LNST 3.516 3.910 11,2%
LNST-CDTS 3.488 3.883 11%

12
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Dinh gia

BVSC st¥ dung phwong phap dinh gia SoTP va so sanh PB dé xac dinh gia tri hop ly ctia BCM.
Ty I& két hop gitra 2 phwong phap Ia 70:30. Két qua, két hop ca hai phuwong phap, BVSC xac dinh
gia tri hop ly cia BCM trong 2026 |a 74.530 dongl/cp.

Két qua dinh gia

Phwong phap NPV thuodc

(dvt: ty dong) S& hivu

dinh gia vé BCM

Khu céng nghiép

My Phuéce 1 NAV 367 100% 367
My Phuéc 2 NAV 120 100% 120
My Phuéc 3 NAV 76 100% 76
Théi Hoa NAV 486 100% 486
Bau Bang NAV 646 100% 646
Bau Bang MR NAV 2.792 100% 2.792
Cay Trwong NAV 8.166 100% 8.166
Khu db thi
TPM Binh Dwong NAV 39.418 100% 39.418
Cac dv an khac BV
Céng ty lién doanh, lién két
VSIP NAV 35.091 49% 17.195
IJC SoTP 8.625 50% 4.292
Cac cong ty khac BV
Vén chu sé& hiru ctia BCM BV 23.317
Vén chu sé& hiru cia BCM danh gia lai 96.929
Phwong phap dinh gia (déng/cp) Gia tri Ty trong
SoTP 74.921 70% 52.445
PB 73.619 30% 22.086
Gia muc tiéu 74.530

Phwong phap SoTP:

» Do han ché vé mat théng tin cong bé lién quan téi cac Khu cong nghiép, Khu dé thi cling nhw
16 trinh phat trién cac dy an, tién do/ké hoach ban si ciia BCM, chung t6i wéc tinh dwa trén
céac thong tin da co vé quy dat. Twong tw, dbi véi cac cong ty con, cong ty lién doanh, lién
két, cac thong tin cong bé lién quan VSIP, BW Industrial, Becamex Binh Phuéc, Becamex

Binh Dinh d&u han ché, ching t6i wéc tinh dwa trén cac thong tin da cé.

» BVSC wéc tinh gia tri con lai quy d4t thwong phdm da dén bu cac dy an KCN, KDT. Cac dw
an mé&i dwoc chap thuan dau tw chwa dwoc xem xét dén. Phan Khu d6 thi chung téi chi wéc
tinh lai gia tri tai TDM (TPM BD) céc dién tich khac tai Bén Cat, Bau Bang va Thuan An sk

dung gia tri sd sach do han ché vé mat théng tin.
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Phwong phap so sanh PB

PB trung binh 5 ndm cda BCM la 3,8x cao hon rd rét so véi trung binh ndm nganh Khu cong
nghiép 1,9x. Mirc dinh gia cao hon ctia BCM 1a hop ly do (1) Vi thé din dau cla tap doan trong
linh vwc phat trién ha tAng cong nghiép tai Viet Nam; (2) Ngudn cung quy dat ddi dao, ddm bao
tiém nang khai thac dai han; va (3) Gia trj t hé sinh thai cac cong ty lién két nhw VSIP va BW
Industrial. Ngoai ra, do dac thu co' ciu cé ddng va mé hinh tap doan da nganh phirc hop, ching
t6i lwa chon m&c P/B tham chiéu la 2,8x (gia tri trung binh céng gitra chi s& nganh va chi sé lich
s 5 nam cta BCM) lam co s& dinh gia cho cb phiéu. Téi hét 31/12/2025 vén chi s& hivu cla
BCM la 23.317 ty dong, gia tri danh gia theo PB la 73.619 ddng/cp.

Khuyén nghi

Chung t6i nhan thay tiém nang ctia BCM (i) ndm & quy dat khu cong nghiép thwong phdm sén
sang kinh doanh I&n, v&i céc vi tri thuan lgi véi nhu cau ttr khach hang cao, tr dé tiép tuc thu hat
nhu cau thué véi cac khach hang 16n; (i) gia tri tir hé sinh thai cac cong ty lién két dac biét nhw
VSIP hay BW Industrial; va (i) quy dat khu d6 thj I&n tai Binh Dwong. Véi gia muc tiéu theo cac
phwong phap, BVSC khuyén nghi OUTPERFORM dbi véi BCM tai mirc gia la 74.530 dénglcp,
twong dwong +32% upside so v&i gia dong ctra ngay 11/3/2026.

Rui ro dau tw. Quy dat tai cac khu cong nghiép do BCM ty dau tw tai Binh Dwong khéng con
nhiéu dw dia khi ty 1& |4p day cao; viéc ddy manh phat trién quy dat 1a can thiét, d& ddm bao cho
téang trwdng dai han ciia BCM, nhu ciu vbn dé trién khai dw 4n méi rat Ién. Bén canh do, 16 trinh
thoai vdn va huy déng vén théng qua phat hanh cb phiéu ciing dang chuyén bién cham hon ky
vong. V&i danh muc dy an quy mé Ién va mirc don by tai chinh twong déi cao so véi cac doanh
nghiép cung nganh, BCM dang phu thudc Ién vao dong tién tir viéc ban vén dé tai dau tw va thuc
hién cac cam két tdng vén tai cac lién doanh chién lwoc nhw VSIP hay BW Industrial. Néu quéa
trinh huy déng vén nay tiép tuc kéo dai, tién do trién khai cac dw an twong lai ciia Tap doan sé

dlrng trwée radi ro bi dinh tré.
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CHi SO TAI CHINH

Két qua kinh doanh

(Pon vi: ty VND) 2022 2023 2024 2025
Doanh thu thuan 6.565 7.883 5.239 6.951
Gia vén (3.791) (3.635) (1.741) (2.789)
Lgi nhuan gép 2774 4.248 3.498 4.162
Doanh thu tai chinh 74 131 168 179
Chi phi tai chinh (880) (906) (1.310) (1.434)
LNST-CDTS 1.700 2.423 2.187 3.488

Bang can dbi ké toan

(Bon vi: ty VND) 2022 2023 2024 2025
Tién & khoan twong dwong tién 1.071 1.332 2.205 2.350
Cac khoan phai thu ngén han 3.007 5.667 5.352 4.361
Hang tén kho 20.841 19.834 21.055 22.193
Tai san cb dinh hivu hinh 1.092 1.019 933 721
Céc khoan dau tw tai chinh dai han 15.884 17.226 19.493 24.747
Téng tai san 48.305 53.424 58.781 60.908
No ngan han 18.838 22.998 21.930 21.678
No dai han 11.703 10.953 16.172 15.913
Vén chi sé hiru 17.765 19.473 20.679 23.317
Téng ngudn vén 48.305 53.424 58.781 60.908

Chi sé tai chinh

Chi tiéu 2022 2023 2024 2025
Chi tiéu tang trwéng

Tang trwdng doanh thu -6,0% 20,1% -33,5% 32,7%
T&ng trwdng loi nhuan sau thué 17,2% 42,5% -9,7% 59,5%

Chi tiéu sinh loi

Lgi nhuan gop bién 42,3% 53,9% 66,8% 59,9%
Lgi nhuan thuan bién 25,9% 30,7% 41,7% 50,2%
ROA 3,5% 4,8% 3,9% 5,8%
ROE 9,8% 13,0% 10,9% 15,9%
Chi tiéu co’ ciu vén

Tbng ng/Tdng tai san 63,2% 63,6% 64,8% 61,7%
Téng ng/Téng vén chl sé hivu 171,9% 174,4% 184,3% 161,2%
Chi tiéu trén mai cd phan

EPS (dbng/cd phan) 1.643 2.341 2.113 3.370
Gia tri s sach (ddng/cd phan) 17.164 18.814 19.980 22.529
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Phwong Thao xin khang dinh hoan toan trung thuc va khong cé déng co' ca nhan khi thwc hién bao cao
nay. Bao céo dwoc hoan thanh trén co sé& khach quan déc lap. T4t c& nhirng thdng tin néu trong bao céo nay dwoc thu thap ti
nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhivng thng tin néu trén.
Cac quan diém, nhan dinh trong bao cao nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ném gitr chirng khoan. Bao céo chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén str dung bao
céo phan tich nay nhu mét ngudn tham khao. Ca nhan téi ciing nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu
b4t ky trach nhiém nao trwdc nha ddu tw vé nhirng tdn that cé thé xay ra, thua 16 khi ddu tw. Cong ty Cé phan Chirng khoan Bao
Viét va téi cling khong chiu bat ky trach nhiém vé nhing théng tin chuwa chinh xac vé doanh nghiép.

Bao cao nay 1a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mot phan
hay toan bd bao céo nay phai dugc sw ddng y ctia Cong ty Co phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mire tang/gidm tuyét déi ctia gia ¢ phiéu hién tai so véi gia muc tiéu, xac
dinh béng cong thire (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chico gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Tbng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA
Nang lwvgng, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich k¥ thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Coéng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



