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) CONG TY CP Phat trién Ha tang Ky thuat (HSX: 1JC)
SHS S mmere W srociormnon
Tai chinh thinh vugng BAO CAO LANDAU -22/09/2025

.‘
s b S e IJC - Dinh hinh tang truong dai han
L& Anh Thing CTCP Phat trién Ha tang Ky thuat (B 1JC) d
Thang.la@shs.com.vn at trién Ha tang Ky thuat (Becamex ) dugc

thanh 1ap nam 2007, hién nay c6 cdc mang kinh doanh

chinh gém bat déng san dan cu, thu phi BOT.

TANG TY TRONG

Gid hién tai (22/09/2025): 13.400 VND/cp = |JC tép trung dau tu phat trién BDS dan cu (khu do thi, khu
I e 17.400 VND/cp dan cu, can hg thuong mai) tai Binh Duong (cl) vdi quy
T e +30% dat thuong pham con lai khoang 57ha.

Diém néi bat trong viéc phat trién cac du an cua lJC: /) Quy

Théng s6 co ban dat dg co ban hoan thién phap ly do nhén chuyén nhuong

Vén hoa (ty dong) 8.500 lai tir Becamex; ii) cdc dur dn cda IJC tap trung xoay quanh

Solugng CPLH SZElEEea cdc khu cong nghiéo, khu dé thi tai Thanh phd HE Chi Minh

KLCP dang niém yét 377.748.384 . - , Y . .
. o (Binh Duong cd), trong do chu yéu la khu vuc Thanh phd

KLGD trung binh 10 phién 9.014.160 o B

S S 8.670 MGdi; iif) St dung vay ng thap.

Gia cao 52w 14.650 = |JC d3u tu sd hitu 32% Becamex Binh Phudc, chi dau tu

S& hiru NDT nudc ngoai 6,8% Khu c6ng nghiép va Dan cu Becamex Binh Phudc, téng

S& hitu nha nudc 49,8%

quy md quy hoach la la 4.633ha.
Ngubn: SHS Research

= Trién vong dai han cua IJC tich cuc bdi cac yéu to:
Dién bién gia c6 phiéu v’ Thi truong bat dong san tai TPM Binh Duong dung

h trudc co hdi tang trucng sau sap nhdp vao TPHCM,

VAR | N v' Khoan dau tu Becamex Binh Phudc nhiéu tiém nang
e dong gop cho KQKD cua 1JC;

v Cdc du an BOT mdi sé tao ngudn thu trong tuong lai.

* Dinh gia hap dan. Gid muc tiéu theo SHS dinh gia lai cac
cau phan tai san cua 1JC la 17.400 déng/c6 phan.
Cac chi s6 tai chinh

2023 2024 6T25 Rui ro va yéu t6 can theo doi

Tong taisan 6.642 6.809 6.523 v Thi truong BPS khu vuc Binh Duong khéng séi ddng
VCSH 3.824 5.151 5.301 nhu ky vong, lam giam kha nang ban hang cua I1JC.
Doanh thu 1.494 1.020 325

LNST 395 354 143 v' Chién tranh thuong mai anh hudng dén cho thué dat
ROE 10,3% 6,9% 2,7% cua KCN Becamex Binh Phudec.

ROA AT A v Pha lodng c6 phiéu do IJC lié hat hanh dé go
EPS (VND) 1458 931 367 a lodng cé phiéu do ién tuc phadt hanh dé gdp
BVPS (VND) 15.183 13.637 14.034 vén vao cac au an BOT, trong khi do cac du an nay cé

thoi han hoan véon khd da.
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1. TONG QUAN VE DOANH NGHIEP

CTCP Phat trién Ha tang Ky thuat (Becamex IJC) dugc thanh 1ap nam 2007 trén co sd cd phan héa
Dy an BOT Qudc 16 13 truc thuéc Téng Cong ty Becamex IDC véi von diéu 1é 337 ty dong.
IJC d4 trdi qua cdac giai doan phat trién chinh:
e 2008-2010: Tang von diéu 1é Ién 548 ty dong, dai chung hda va niém yét tai HOSE
e 2011: Tang von diéu 1é 1én 2.741 ty
e 2016: Gidm von diéu Ié vé 1.371 ty dong
e Nam 2021-2025:
o Tang von diéu 1é 1én trén 6.000 ty théng qua chia thudng co phiéu, dau gia cé phan va
chao ban quyén mua cho c6 déng hién hitu.
o Dau tu vao CTCP Phat trién ha tang ky thuat Becamex Binh Phudc, chi dau tu du an
Khu dé thi - cdng nghiép Becamex Binh Phudc tong quy mo trén 4.600ha

o Tham gia gop von céac doanh nghiép BOT thuc hién du an: /) cao téc Thanh phd H6 Chi
Minh — Thu Dau Mgt — Chon Thanh va i) Vanh dai 4 Thanh phd H6 Chi Minh qua Binh
Duong

Co cau c6 dong

Co dong sang lap Becamex va la cd dong Ion C6 dong

nhat, s& hitu 49,8% Vén diéu 1 1JC: nuoc Becamex
ngoal 49.8%

Cé6 dong SLCP s6 hiru 6.8%

Becamex 187.977.424

C6 dong trong nudc khac 164.125.317

C6 déng nudc ngoai 25.645.643
Tong 377.748.384 S
Co doéng
trong
nudc
khac
43.4%

Ngudn: IJC, VSDC
Cau truc doanh nghiép, du an
IJC dang la chu dau tu truc tiép cac du dn bat déng san dén cu tai khu vuc Binh Duong (cd) va du an
BOT Qudc 16 13 hién hiu.

Bén canh dé IJC con tham gia dau tu cac du an, mang kinh doanh khac théng qua gop von tai cac doanh
nghiép:

Doanh nghiép Hoat dong dau tu, kinh doanh chinh Ty Ié gop von IJC

CT TNHH Thuong mai Becamex - Van hanh khach san Becamex TDM 100%
va Becamex New City
- Daily, méi gidi, ...

CT TNHH Khach san Becamex

CT TNHH WTC Binh Duong
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Doanh nghiép Hoat dong dau tu, kinh doanh chinh Ty Ié gép von IJC

CTCP Phat trién ha tang ky thudt D3u tu kinh doanh Khu cbng nghiép - 31,77%

Becamex Binh Phudc Khu d6 thj Becamex Binh Phudc

CTCP buong cao t6¢c TPHCM — TDM - Du an BOT cao t6c 20%
Chon Thanh

CTCP Dudng vanh dai 4 TPHCM Du an BOT cao toc 36%

LC."BEEHMEI G

KHACH SAN
S KCH BECAMEX
™, n:rsnlu BINH PHUFOC

Vanh Bai 4
TPHCM, qua
Binh Duong

Dang kinh doanh

Dang d&u tur xay dung

I.JC Aroma GD2

Hoat dong kinh doanh chinh ctia doanh nghiép
. Bat dong san dan cu:

IJC tap trung dau tu phat trién bat déng san dan cu (khu dé thi, khu dén cu, cdn hé thuong mai)

tai Binh Duong. Diém néi bat trong viéc phat trién cac du an cua 1JC:

i) Nha diu tu thar cap: 1JC nhan chuyén nhuong du an/quy dat tlr cac chd diu tu so cdp
(Becamex, VSIP) do do khdng cdn phai thuc hién gidi phong mat béng, déu néi ha ting dé co
ban hoan thién nén cd thé trién khai nhanh;

if) Tap trung tai khu vure Binh Duong (cdi): cdc dur an cda 1JC tap trung xoay quanh cdac khu céng
nghiép, khu dé thi tai Thanh phé HS6 Chi Minh (Binh Duong ci), trong do chiém ty trong Ion
nhat la khu vuc Thanh phd Mdi Binh Duong;

iii) Strdung vay no thap: vay no ngan hang/trai phiéu thuong chi chiém khoang 15% co cdu ngudn
von cua IJC do vdy dam bao an toan tai chinh, chi phi 1&i vay vén hda thap.

Danh muyc cac dy an ctia IJC dang dau tu:
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San pham kinh thl.?(iir;t;ﬁ%m Dién'tich con
doanh (m2) lai (m2)
IJC Aroma P. Binh Duong Can ho chung cu 21.338 9.838
Princetown MR P. Binh Duong Nha pho 36.354 36.354
Sunflower MR N6 P. Binh Duong Biét thu 37.656 32.163
Sunflower MR N4 P. Binh Duong Can ho chung cu 15.082 15.082
TDC Hoa Loi P. Binh Duong Nha phé 121.506 103.021
F1-F16 Hoa Loi P. Binh Duong Nha phd 149.409 67.712
IJC Hoa Loi MR P. Binh Duong Nha phé 82.846 82.846
5C Bau Bang Xa Bau Bang Dat nén 143.424 143.424
Green River P. Théi Hoa Nha phd 571.932 75.857
Khac 27.766 6.386
Téng 1.207.313 572.683
Nguén: [JC

Dau tu va khai thac ha tang giao thong theo hinh thirc BOT:

Qudc 16 13 1a tuyén dudng két ndi Binh Duong (cl) vai Thanh phé H6 Chi Minh. Dy an dugc
Becamex dau tu va dua vao khai thac tir nam 2002.

N&m 2007 dy an dugc tach ra va thanh 1ap nén 1JC, do dé I1JC dugc k& thira lai quyén thu phi d6i
voi du an BOT
- Cd4c tram thu phi dang khai thac:

o Tram Vinh Phu (khu Lai Thiéu/giap
TP.HCM - gan cau Phu Long).

o Tram Suéi Gitra (Pai 16 Binh
Duong/QL13, TP. Thi Dau Mot (ch)).

- Thai han thu phi: 2037
- Murc thu phi dang ap dung:

o Nhom 1: xe dudi 12 ché ngdi hodc xe
tai = 3,5 tdn » 14.000 d/luot

o Nhom 2: xe 12-30 ché hodc xe tdi
>3 56-8 tdn » 17.000 d/luot

o Nhdm 3: xe trén 30 chd hodc xe tai >8
téan -» 19.000 d/luot

- Doanh thu hang nam: khoang 300 ty
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Véi vai tro la tuyén duong xuong séng két ndi cac tinh Tady Nguyén, Binh Phudc vé TPHCM qua
Binh Duong, QL13 cd luu lugng phuong tién luu théng 16n va én dinh, du an cé hiéu qua cao cho
IJC: doanh thu khodng 300 ty/nam véi bién Igi nhuén 80%.

Luu luvgng BOT QL13
(triéu luot xe)
25 21.35 21.78
: 20. ‘
18.97 20.35 19.22 0.59
20
15 13.79
10
5
0
2018 2019 2020 2021 2022 2023 2024

Do luu lugng phuong tién hién da vugt qua thiét k& ban dau, nam 2022 tinh Binh Duong da chap
thudn cho Becamex dau tu du an Md rong Quéc 16 13 theo hinh thirc BOT.

Cac hoat dong kinh doanh khac

Ngoai cac hoat dong kinh doanh bat dong san dan cu va thu phi BOT, I1JC con cé cac don vi thanh
vién cung cap dich vu van hanh khach san, thuong mai, ... tuy nhién khdng déng goép déng k& vao
Igi nhudn cla IJC va dang co xu hudng giam dan.

Dau tu vao Becamex Binh Phudc:

IJC bat dau dau tu vao CTCP Phat trién ha tang kY thuit Becamex Binh Phudc (“Becamex Binh
Phudc”) tr ndm 2023 va dén nam 2024 Becamex Binh Phudc da trd thanh cong ty lién két cua
IJC, déng gbp vao Igi nhuén tlr cong ty lién danh lién két trong BCTC hop nhat cua IJC.

Becamex Binh Phudc 1a chl dau tu KHU CONG NGHIEP VA DAN CU BECAMEX - BINH PHUGC

HUYEN CHON THANH - TINH BINH PHUOC

dy an Khu cong nghiép va Dan cu
Becamex Binh Phudc, tdng quy mo
quy hoach la la 4.633ha, trong dé
- Khu cbng nghiép
Becamex Binh Phuéc
2.448ha
- Khu dén cu 2.185ha
(gdm nhiéu du an thanh
phan).

Hién nay KCN Becamex Binh
Phudc da cho thué dugc 368ha
dat cong nghiép (ty /é ldp ddy dat
20%). M6t s6 du an khu khu dan cu
thanh phan da dugc trién khai dé
tai dinh cu cho ngudi dan va kinh
doanh.
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Tinh dén 30/06/2025, 1JC da dau tu 684 ty vao Becamex Binh Phudc, sd hitu 31,77%. Nam 2024
va 6T2025, Becamex Binh Phudc da dong gop Igi nhuan la 121,7 ty va 51ty (~7/3 loi nhudn sau
thué hop nhét cua 1JC).

[JC dau tu vao Becamex Binh Phudc

31.77% 31.77%
15%
121.7

1.
> - - -
[ |

2022 2023 2024 672025

SG6 tién dau tv = LN tir Cong ty LKLK Ty 1& s& hitu

Nguon: BCTC IJC, SHS

Doanh thu cac mang kinh doanh cua IJC

Doanh thu cac mang hoat déng

B DT Bat dgng san m DT Thu phi BOT DT Khadc

2
2021 2022 2023 2024 672025

Ngudn: BCTC IJC, SHS

Doanh thu IJC giai doan 2021 - 2024 c6 su sut giam manh tir 2.602 ty vé 1.020 ty chu y&u do tinh
hinh ban hang kém kha quan cuta bat déng san dan cu, trong khi dé hoat ddng thu phi duy tri doanh thu
kha 6n dinh. 06 thang dau nam 2025, tinh hinh kinh doanh cua IJC van chua cai thiét, chi dat doanh thu
thuan 325ty (-38% yoy), trong dé mang bat dong san dan cu chi déng gép 46 ty dong.
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Loi nhuan gép cac mang kinh doanh

Lgi nhuan gbp cac mang hoat dong

138

241
803

449

2021 2022 2023 2024 672025

B LNG Bat ddng san B LNG Thu phi BOT LNG Khdc

118

a4

Nguon: BCTC IJC, SHS

Dong pha vaéi doanh thu, Igi nhudn gdp cua 1JC cling giam manh trong giai doan tir 2021 dén nay khi
mang bat déng san dan cu van dang gap nhiéu khé khan.

Loi nhuan sau thué

Loi nhuén sau thué 1JC

878 mmmm | 0i nhuén kinh doanh
mmm | gi nhudn dau tu/tai chinh

705 s Lgi nhuén khac

621 Loi nhuén sau thué

395

349 354
144 143
71 o
— — N i
] B ||
(99) (79) (67)
2021 2022 2023 2024 6M/2025

Ngudn: BCTC IJC, SHS

IJC ching ki€n sy sut gidm Igi nhuan kinh doanh trong giai doan 2021-2024 chu yéu do mang bat dong
san dan cu kém kha quan, trong khi do lgi nhuan tlr Becamex Binh Phudc giup 1JC c¢é lgi nhuan tai
chinh/dau tu tr n3m 2024 gilp lgi nhuan sau thué& cta doanh nghiép cé buc tranh tich cuc hon. 6 thang
dau ndm 2025, 1JC dat Igi nhuan sau thué€ 143 ty (+26%yoy) chl yéu do Igi nhudn tir cong ty két tang
tir 2,4 ty 1&n 51 ty.

SHS Research | Bao cao phan tich doanh nghiép



SHS
Tai chinh thinh vugng

Co cau tai san
Co cau tai san (ty dong) Co cau tai san (%)

7,843 7,909

L/
6,8097 6,523 6,404 1,062 1,045
1,255

2021 2022 2023 2024 6M/2025 2021 2022 2023 2024 6M/2025
= Tién mmm C3c khodan phai thu mTién B Céc khoan phaéi thu
== T6N kho+Dd dang mmmm Cac khoan dau tu m T6n kho+Dd dang m Céac khoan dau tu
e TSCD Tai sén khac TSCHb Tai san khac

TTS

Co cau nguén von
Co cau Nguon von (ty doéng) Co cau nguén von (%)

7,843 7,909

2021 2022 2023 2024 6M/2025 2021 2022 2023 2024 6M/2025
mmmm \/Gn chU s6 hitu mmmm Ph3i trd NCC mV6n chd s¢ hiu m Phai tra NCC

mmmm Chi phi phai tra m—\/ay NQ m Chi phi phai tra mVay ng

mmm Phai trd khac Téng ngudn vén % Phai tra khac
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2. LUANDIEMDAU TU

Thi truong bat dong san tai Thanh phé moi Binh Duong dung trudc co
héi tang truong sau khi sap nhdp vao TPHCM

Khoan dau tu chién luoc vao Becamex Binh Phudc gitip huong loi tir
1an song dich chuyén san xuat va ha tang cao téc moi;

BINH PHUGC

Cdc dur dn BOT do IJC tham gia sé tao déng luc tang truong doanh thu
thu phi bén viing trong tuong /ai.

Thi truong bat dong san Binh Duong dirng truéc co hdi tang trrdng manh mé, dac biét tai Thanh
phé méi, noi IJC c6 nhiéu dy an san sang ma ban

Thanh phd mai Binh Duong (TPM Binh Duong) la khu dé thi dugc quy hoach tir nam 2010 vdi dién tich
~1.000 ha, déng vai tro trung tdm hanh chinh — kinh t&€ mdi cua tinh Binh Duong (ci). Sau hon mot thap
Ky phat trién, khu vuc nay da chuyé&n minh thanh dé thi hién dai véi day du chic nang: trung tdm hanh
chinh tap trung, khu tai chinh — thuong mai, céng vién, trudng hoc, bénh vién....

Thi trudng bat ddéng sadn Thanh phé mdi Binh Duong diing trude co hdi tang trudng nhG vao cac yéu to:
(7). Sap nhap hanh chinh vao TP.HCM;

(if).  Cdc du dn ha tdng giao théng trong diém két ndi khu vuc vdi trung tdm TP.HCM;

(iif).  Hé théng cdc khu céng nghiép 1dn cdn TPM Binh Duong;

(iv).  Sutham gia cua cdc chu dau tu nudc ngoai (Capital and, Gamuda Land, Tokyu).

< Sap nhap hanh chinh vao TP.HCM

Theo Nghi quyét s6 202/2025/QH15 clia Uy ban Thudng vu Qudc hoi (12/06/2025), ca nudc dugc sép
x&p con 34 don vi hanh chinh cap tinh. Theo do tir 01/07/2025, Binh Duong dugc sap nhap vao dia ban
TP.HCM (md réng).

Tac déng dén bat dong san Binh Duong (ci) ndi chung va khu vuc Thanh phd méi noi riéng:
(1) Quy hoach — ha ting déng bd theo tam nhin ving dé thi TP.HCM md réng;
(2) Ky vong cai thién thu tuc, du toan — giai ngan von dau tu céng va tinh két néi lién vung;

(3) Nhu céu & thuc/ thué & cda doi ngd chuyén gia KCN va nhan luc dich chuyén ting.

<> Cdc du dn ha tang giao théng trong diém két néi khu vuc vdi trung tam TP.HCM;

Hién nay k&t ndi gitta TPM Binh Duong va trung tdm TPHCM cii chl yéu qua truc Qudc 16 13 va duong
My Phudc - Tan Van hién nay déu da qua tai. Trong nhirng ndm gan day, nhiéu du an ha tang da duoc
khdi cong dé gidi quyét van dé nay va cling mé réng khdng gian phat trién cia TPHCM

Cac du an Ha tang giao thong I6n cuia khu vuc Binh Duong
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STT Téndu an Chiéudai TMDT (ty Hinhthirc Namkhéi Du kién hoan
dong) dau tu cong thanh
1 Dudng Vanh dai 3 TP.HCM 26,6 km 19.280 bau tu 2023 2026
- doan qua Binh Duong céng
2 budng Vanh dai 4 TP.HCM 47,45 km 11.743 PPP (BOT) 2025 2027
— doan Binh Duong
3 Cao tdéc TP.HCM - Tha 52,1 km 17.400 PPP (BOT) 2025 2027
Dau M6t - Chon Thanh
4 Nang cap, md rong Quéc 15 km 1.360 PPP (BOT) 2022 2025
1613
5 Nang cap, mé réng My 64 km 20.158 PPP (BOT) 2025 2026 (doi voi
Phudc - Tan Van 15km di trung
H3)
6 Metro s6 1 (TP Mgi Binh 31,6 km 46.725 n/a Du kién 2030
Duong - Sudi Tién) 2027

Trong cac dy an giao thong Ién néu trén, du an Metro s6 1 (TP Méi Binh Duong - Sudi Tién) dugc ky
vong sé tao ra tac dong tich cuc nhat cho TPM Binh Duong:
v Cai thién manh kha ndng tiép cdn va do tin cdy hanh trinh TPM Binh Duong — Thu Puc/Bén
Thanh, qua do thuc ddy nhu cdu o thuc va nhu cdu thué.
v Tao ‘“price premium” va téng thanh khoan cho BBS trong khu vuc quanh ga trung tém (Vong
xoay Al);
v" Tai dinh vi quy dat va mo khda cac pha phat trién tai 16/ TPM Binh Duong.

- e

0

< Phat trién cong nghiép
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Cac khu cdng nghiép: tinh dén cudi nam 2024, tinh Binh Duong (cl) da thanh 1ap 29 KCN, téng dién
tich quy hoach xap xi 12.746 ha; trong dé 28 KCN d& hoat déng.

Theo quy hoach phét trién dén dén 2030 tai Quyét dinh s6 790/QD-TTg (03/08/2024) vé Quy hoach
tinh, Binh Duong dinh hudng 42 KCN véi ~18.600-21.000 ha dat KCN. C4u phan gém 33 KCN tiép tuc
thuc hién (29 da thanh 1ap + 4 chudn bi dau tu), 10 KCN thanh 1ap mdi, va nghién ctru chuyén déi 01
KCN.
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Mot s6 khu céng nghiép dang hoat ddng trong ban kinh khoang 20km tir TPM Binh Duong:

KCN Dién tich quy hoach (ha)
VSIP 1-2-3 1845
Séng Than 3 534
Dai bang 274
Phu Tan 107
Kim Huy 214
Dong An 2 210
My Phudc 1-2-3 1.852
Nam Tan Uyén 1-2-3 1.024
KCN Bau Bang & MR 2.000
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Kha nang thu hut von FDI: tinh Binh Duong (cii) thuéc nhdm dan dau ca nudc vé kha nang thu hut FDI
va dugc coi la thu pht cong nghiép cla khu vuc phia Nam. Tinh trong giai doan 05 nam gan nhat 2020-
2024, Binh Duong thuéc Top 5 céc tinh thanh vé vén FDI dang ky véi khoang 10,7 ty do, chiém ty trong
8% cua ca nudc.

Ty trong thu huat FDI giai doan 2020-2024

TPHCM
15.7%

Ha Noi
con lai 8.8%
75 N |

Binh Duong

8.0%

Bac Ninh
8.7%

Hai Phong
11.5%

Sau giai doan sap nhap vao TPHCM, khu vuc Binh Duong dugc quy hoach la trung tim phat trién céng
nghiép - céng nghé cao cia TPHCM mdi - tinh/thanh cé quy mé kinh té€ Idn nhat ca nudc do dé dugc
ky vong sé tiép tuc dén ngudn vén dau dau tu Idn trong giai doan tai.

®,

& Nha dau tu nudce ngoai tham gia vao thi truong BDS TPM Binh Duong

Véi quy hoach bai ban, ha tang phat tri€én manh mé va nam tai thi pht cong nghiép phia Nam, TPM
Binh Duong dé thu hut dugc nhiéu nha dau tu nudc ngoai tham gia thi trudng, dién hinh nhu Capitalana,
Gamuda Land, Tokyu, VSIP.

Chti dau tu Du an (vi tri) Quy mé (tham  San pham Gia ban tham khao
chiéu) (09/2025)
CapitaLand Sycamore - 18,9 ha; 7 phan Can hd, nha Can ho tur 42-55 triéu/m?;
Development  Thanh phd M&i  khu; pho, biét thu, | k/BT tir 69-114 tridu/m?2
(Singapore) Binh Duong shophouse )
BECAMEX SORA gardens Il 1thap ~24 Can h6 chung Can ho tlr 45-55 triéu/m?
TOKYU (Nhat - TPM Binh tang; hoan cu
Ban) Duong thanh 2021
SORA gardens |  2thdp 24 tang; Can hd chung Can ho tlr 33-38 triéu/m?;
- TPM Binh ban giao 2015  cu
Duong
MIDORI PARK KDT ~63 ha; Cén h6é chung Can ho: 35-60 triéu/ m?
cu; Lién ke, Lién k&, shophouse: ~85-
shophouse 90 triéu/m?
GamudalLand Artisan Park - 5,6 ha; ~349 Lién k&, ~79-105 triéu/m?
(Malaysia) TPM Binh Duong shophouse/nha shophouse
pho
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Chu dau tu Du an (vi tri) Quy mé (tham  San pham Gia ban tham khao
chiéu) (09/2025)
VSIP (Lién Sun Casa—-Hoa 6 ha; 383 san Lién ké, T 31-36 trieu/m?;
doanh Phu, TPM Binh pham shophouse
Vietnam Duong
Singapore) Sun Casa 30 ha; 879 san  Lién k&, TUr 29-49 tridu/m?;
Central, Tan pham shophouse,
Uyén (sat TPM) biét thyu

Nhin chung, cdc san pham cla CapitaLand (Sycamore), Tokyu (Midori Park/SORA), Gamuda (Artisan
Park) dang dinh gid cao hon mat bang Becamex/IJC & cung khu vuc, muc chénh thuong ~15-35% vdi
cdn hg va ~20-60% vdi thap tdng tuy vi tri-giai doan-chat lugng ban giao do:

i) dinh vi san pham (tién ich, thiét k&, hoan thién) ... cao haon;

ii) khu d6 thitich hgp (mang xanh, club house, trudng hoc, ban 1) va

i) chi phi dat hon IJC do quy dat chu yéu dugc nhan chuyén nhuong lai tr Becamex trong
nhitng ndm gan day (so véi quy dat da dugc hinh thanh tlr nhiéu ndm clia Becamex 1JC).

Su tham gia cuia cac chu dau tu nay da va dang tac dong tich cuc 1én thi truong bat déng san TPM Binh
Duong noéi chung do c6 thé kéo duoc lugng I1én chuyén gia vé &, hoan thién tién ich va tao mat bang gia
cao hon khu vuc nay.

Nhirng san pham gan day cla IJC cling dan hudng dén phan khuc cao hon (phat trién compound, hoan
thién cao cap ...), qua ddy dugc ky vong sé thu hut ngudi mua hon cling nhu gia tdng bién lgi nhuén cla
san pham.

Cac du an chinh cta IJC ¢ vi tri kha dac dia tai TPM Binh Duong va c6 thé trién khai nhanh

Hién 1JC dang trién khai ddu tu va kinh doanh cac du an tai khu vuc TPM Binh Duong véi quy dat
thuong pham con lai trén 57ha, bao gém

- Thanh phé mdi Binh Duong: 35ha bao gom cac san pham chung cu va nha phd/biét thu
- Cdc KPT thuédc lién hop D6 thi - Céng nghiép: 22ha (14,3ha Bau Bang va 7,5ha My Phudc),
bao gébm cac san phadm nha phd va dat nén.

San pham A
Vitri Kinh ce?r'f‘i:it(';hz)
doanh :
IJC Aroma Chung cu 9.838 Dang hoan thién TKKT GD2
Princetown MR Nha pho 36.354 Dang hoan thién TKKT
Sunflower MR N6 R ~ Biétthu 32.163 Pang kinh doanh
Thanh phoé
Sunflower MR N4 md&i Binh Chung cu 15.082 Dang hoan thién TKKT
TDC Hoa Loi Duong  “\ha phé 103.021 Pang kinh doanh
F1-F16 Hoa Loi Nha phd 67.712
IJC Hoa Loi MR Nha phd 82.846 Dang hoan thién TKKT
5C Bau Bang KDT-KCN 4t nen 143.424 Bang xdy dung ha tang
Bau Bang
Green River KDT-KCN s phd 75.857 Bang kinh doanh
My Phudc
Khac 6.386 Dang kinh doanh
Tong 572.683
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Diém tich cuc la cac dy an da 1a quy dat sach va co thé trién khai nhanh do IJC nhan chuyén nhugng
tr Becamex (dd hoan thanh: quy hoach, gpmb va tién su dung dat, ha tang ky thudt dau noi).

Vi tri cac dy an cua IJC tai TPM Binh Duong
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Chung t6i ky vong véi nhitng dong luc tich cuc cla thi truong bat déng san noéi chung va khu vuc TPM
Binh Duong ndi riéng sé gitp IJC cai thién dugc két qua kinh doanh cia mang bat déng san dan cu.

Dy phdong Két qua kinh doanh mang BDS ctia IJC 05 nam toi

Nam 2026 2027 2028 2029 2030
Doanh thu BDS 1.292 3.134 4.224 4.397 3.881
/JC Aroma - 970 242 - -
Prince town MR - 315 486 501 344
Sunflower 616 771 2.061 1.937 1.937
5C Bau Bang 743 295 304 470 323
Hoa Loi 456 705 968 1.247 1.027
Green River /6 /8 7617 249 256
LNG BDS 633 1.188 1.420 1.506 1.285
/JC Aroma - 383 96 - -
Prince town MR - 706 173 187 135
Sunflower 349 228 542 464 464
5C Bau Bang 84 177 186 293 205
Hoa Loi 171 264 363 467 385
Green River 28 29 60 93 96

Ngudn: SHS du phong
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Khoan dau tu chién lugc vao Becamex Binh Phudc

o Vi tri, quy hoach téng thé

Vi tri: Du an nam tai xa Chon Thanh, tinh Déng Nai (thudc phuong/xa Minh Thanh va Thanh Tam, thj xa
Chaon Thanh, tinh Binh Phudc cii)

Toa d6 clra ngd phia Bac cta vlung kinh t& trong diém phia Nam, tiép can truc tié€p chudi cong nghiép —
dd thi Binh Duong va TP.HCM trong ban kinh 80-100 km; déng thoi la diém trung chuyén Ién Tay
Nguyén/ASEAN qua truc QL14 — Duong H6 Chi Minh — Hoa Lu, phu hop cac nganh st dung quy dat Ion,
chudi cung ing 2 chiéu cd mién Dong & Tay Nguyén.

e Di cira khiu Hoa Lir 72km
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Quy hoach:

Khu cong nghiép va Dan cu Becamex Binh Phudc, tdng quy mé quy hoach la la 4.633ha, bao gom:

SHS Research | Bao cao phan tich doanh nghiép



Kién tao

SSHS

Tai chinh thinh vugng

Khu cong nghiép Becamex Binh Phuéc

KhuA KhuB Tong

QH (ha)  (ha)  (ha)
Pat nha may 1.448 236 1.683
Pat kho bai 115 0 115
Toéng dién
tich QH 2.138 310 2.448

Cac khu dan cu

Khu lién hgp Becamex Binh Phudc dugc
quy hoach 2.185ha cho cdc khu dan cu,
bao gém 12 du an thanh phan.

SHS chua co thoéng tin chi tiét dé danh
gia cau phan dau tu nay, tuy nhién theo
quan sat thi chi mai trién khai mot s6 khu
chu yé&u phuc vu tai dinh cu gpmb.

DIEU CHINH QUY HOACH CHUNG

s /' TRUNG TAN HANH CHINIL .

7
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% Phén ky dau tu

Theo Gidy chirng nhan dang ky dau
tu thay doi lan thd 5 ngay
17/12/2024, KCN Becamex Binh
Phudc dugc chia thanh 04 giai
doan, vdi tdng von dau tu ha tang
ky thudt khoan 9.800 ty dong.

Thoi han hoat ddéng clia KCN cua

Phan ky dau tu KCN Becamex Binh Phudc

2448.2
(122.4 |

2325.8

'
367.2

1958.6

/

moi giai doan la 50 nam k& tlir ngay mmmm Djén tich giai doan (ha)
giao dat (dot dau tién), theo do: Ldy ké (ha)
- Gial doan 1 (417ha) thoi han dén 1167
nam 2068, bao gém toan bo phan /
khu B va mgt phan phan khu A.
- Giai doan 2 (1542ha) thoi han dén
. GDb 1(2015- GD 2 (2023- GD 3 (2028- GD 4 (2032-
nam 2073. 2022) 2027) 2031) 2035)
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*» Hién trang thuc hién

Giao dat/cho thué dit va tién su dung dat

KCN Becamex Binh Phudc da dugc giao/cho thué dat téng 1.607ha (tvong duong voi 66% tong dién
tich quy hoach). Trong dd, dién tich dat cong nghiép co6 thé cho thué la 1.251ha.

Theo phan ky dau tu thi d& hoan thanh dién tich dat clia Giai doan 1va 77% cla Giai doan 2.

Khu Ngay Dién tich Dién tich Hinh thire cho thué dat Tién str dung
(m2) thuong dat
pham (m2)
B 16-07-18 3.098.520 2.421.702 Cho thué dat trd tién 11an D3 thanh todn
co1 A 21-02-19 1.068.230 901.501 Cho thué dat tra tién 11an D& thanh toan
A 05-12-22 7.338.078 5.601.943 Cho thué dat trd tién 11an D3 thanh toan
A 18-01-23 390.487 313.520 Cho thué dat tra tién 1/an D3 thanh toan
A 02-03-23 132.868 93.502 Cho thué dattra tién 11an Da thanh toan
b2 A 22-05-23 1.219.190 1.041.196 Cho thué dat tra tien 11/an D4 thanh toan
A 27-09-23 1.755.296 1.217.620 Cho thué dat trad tién 11an D3 thanh toan
A 11-04-25 1.065.390 919.313 Cho thué dat tratien 11an  N/A

16.068.058 12.510.297

Cho thué NPT thur cap

KCN Becamex Binh Phudc da cho thué 368ha dat cong nghiép, ty 1& 1ap day 20%. Tinh trén dién tich
dat cong nghiép da hoan thanh thu tuc thué dat thi hién con khoang 883ha cdé thé cho thué.

o Cdc yéu t6 huong loi cua KCN Becamex Binh Phudc trong tuong lai
= Vi tri, ha tang két noi: Huéng lgi tr du an Cao t6¢c TPHCM - Thi Dau Mot - Chon Thanh

Du an cao téc TPHCM-Chon Thanh doan qua Binh Phudc da dugc khéi cong cudi ndm 2024 va doan
gua Binh Duong khéi cong ngay 1/2/2025. Dy kién tuyén cao tdc sé hoan thanh trong nam 2027. Cao
tdc noi trén sé két ndi truc tiép KCN Becamex Binh Phudc dén Vanh dai 3 TPHCM, rut ngan thai gian
di chuyén dén khu vuc TPHCM (cii) con khoang 1h so vdi hién nay khoang 2h qua duong My Phudc
- Bau Bang va Quéc 16 13.

Ngoai ra, tuyén cao tdc Gia Nghia - Chon Thanh cling da dugc khdi cong ngay 19/08/2025, gilp két
néi tr KCN Becamex Ién khu vuc Tay Nguyén dugc nhanh chéng hon.
= Giavon dau tu thap, dién tich thwong pham con lai I6n

Khu cong nghiép Becamex Binh Phudc cé gia vén dau tu khodng 8-9tr déng/m2 (dd bao gom tién
Su dung dat 07 /dn cho 50 ndm), 1a mirc gia von kha tdt so sanh vai cac khu cong nghiép mdi & Binh
Duong nhu VSIP3 hay Nam Tan Uyén MR GD 2 trén 15tr déng/m2.

Do vay, gia cho thué clia Becamex BP & murc canh tranh khoang 80-700USD/m2 thap hon dang ké
cac KCN & Binh Duong (cii) cé murc gia tir 1220USD/m2-200USD/m2, trong khi dé vi tri ciia Becamex
BP gidp ranh véi Binh Duong va khi dugc két ndi véi cao té¢c TPHCM — Thd Dau Mot — Chon Thanh
thi thoi gian di chuy&n khéng khac biét nhiéu so vaéi cac KCN nhu Cay Trudng, Bau Bang (120USD/m2).
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Quy dat cho thué theo quy hoach ctia KCN con téi 80%, trong do phan thuong pham con lai da hoan
thanh giao dat trén 880ha sé gilip Becamex Binh Phudc cé thé dén Iugng I1én cac nha dau tu thir cap
trong nhirng nam tai.

= Thoi han hoat dong con dai
Nho chinh sach phan ky dau tu thanh nhiéu giai doan nén thoi han hoat dong ctia KCN Becamex Binh
Phudc dugce kéo dai theo giao dat dot 1 cla tirng giai doan.
DGi vdi dién tich thuong phdm con lai chl yéu thudc giai doan 2 cé thoi han dén cudi 2072, con
khoang 47 nam.

Cac du an BOT do IJC tham gia sé tao dong luc tiang truéng cho mang nay trong dai han.

Hién nay I1JC dang trién khi thu phi Quéc 16 13 dem lai hiéu qua kha t6t. Trong thai gian tdi, IJC sé tiép
tuc tham gia gép von dau tu cac dy an mai bao gém Cao t6¢c TPHCM-TDM-Chon Thanh va Vanh dai 4
TP.HCM qua Binh Duong.

Cac du an ha tang giao thong nay khéng chi gép phan mc khda cac quy dat cta IJC ma con dem lai
ngudn thu 6n dinh cho doanh nghiép trong dai han.

Dy 4n BOT Chieu dai TMDT Tylétham Du kién Thai gian thu

giacualJC hoanthanh phidukién

Mé rong Quéc 16 13 (doan
qua Binh Duong)

Cao toc TP.HCM - Thu

15km 6.255 ty (*) 2025 (*)

DauMbt-Chon Thanh 52 km 8.833 ty égé’ ¥£))L 2027 32 ndm 7 thang
(doan qua Binh Duong) y
Vanh dai 4 TP.HCM - 36%

: 48 km 1M.743ty  (12681ty) 2027 33 ndm 7 thang

doan qua Binh Duong

(*) Dur an BOT Mo réng Qudc 16 13 hién do Becamex la chu dau tu, phuong thic hoan von la tang thoi
gian thu phi cua QL13 hién hitu. Trong khi do quyén thu phi Quéc 19 13 hién hitu di duoc chuyén giao
cho IJC, do vdy du kién IJC sé nhan chuyén giao lai du an nay tur Becamex, chua co phuong an cu thé.

Du phong két qua kinh doanh
K&t qua kinh doanh nhitng ndm tdi cta IJC dugc ky vong sé cai thién tot sau giai doan sut giam 2021-

2024 chu yé&u do dong gop tich cuc cla mang bat dong san dan cu.

Du phdéng két qua kinh doanh 1JC

3,704
m 2024 m2025F = 2026F © 2027F
1,856
1,505
1,020963 045 1,136
678
458 950 354 398
] 122 102 100 197
— i

Doanh thu thuan Lgi nhuan gop L&i/(16) tir LDLK L&i/(16) thuan sau thué
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3. DINHGIA VA CACRUIRO CANLUUY
Dinh gia

Chung téi thyc hién dinh gia 1JC trén co s& dinh gia lai cac cau phan tai san clia doanh nghiép theo
phuong phap DCF tai ngay 30/06/2025 (diéu chinh cho quyén nhdn cd tuc va mua cé phiéu phat hanh
thém chét ngay 16/09/2025), bao gém:

- Taisan cd dinh: dinh gid gid tri quyén thu phi BOT QL 13

- Khoan dau tu: djnh gid lai Céng ty Becamex Binh Phudc

- Cdc du an BPS: dinh gid cdc quy dat con lai cda IJC

Cac yéu t6 dau vao/gia dinh quan trong dinh gia

Yéu to gia dinh Gia tri/PP
Lagi suat vén chu sd hitu (Ke) 14%
Lgi suat vén vay (Kd) 9%
WACC 12,6%

Két qua dinh gia: Gia tri hop ly cla cé phiéu IJC 1a 17.400 déng/cé phiéu

Xac dinh gia tri cac du an BDS dan cu IJC

Du an San pham Dién tich tén kho (m2) NPV (ty dong)
IJC Aroma Can ho chung cu 9.838 273
Princetown GD1 Nha pho 50 1
KDT IJC Nha pho 2.484 37
Princetown MR Nha pho 36.354 520
Sunflower MR N6 Biét thu 32.163 866
Sunflower MR N4 Can ho chung cu 15.082 515
5C Bau Bang Dat nén/Nha pho 143.424 805
TDC Hoda Lai Nha phd 103.021
F1-F16 Hoa Loi Nha pho 67.712 2.602
|JC Hoa Lgi MR Nha phd 82.846
K33 Thdi Hoa Nha pho 3.852 58
Green River Nha phd 75.857 412
572.683 6.090

Xac dinh gia tri hop ly c6 phiéu IJC

Khoan muc BV 30/06/2015 Gia tri dinh gia lai Chénh léch
Tién 60 60

Phai thu (trich 18p ng quéa han) 1.353 894 (459)
Cac du an BDS 4.388 6.090 1.702
76n kho 3.717

Chi phi do dang 671
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Khoan muc BV 30/06/2015 Gia tri dinh gia lai Chénh léch
BDS Dau tu 509 509

TSCb 516 1.618 1.102
Cac khoan dau tu 768 1.978 1.211
Becamex Binh Phudc 684 1.895

Khoan dau tu khac 83 83

Tai san khac 86 86

Tong tai san 7.681 11.236

No phai tra 2.571 2.571

Gia tri doanh nghiép (30/06/2025) 8.665

Diéu chinh do chdét quyén ngay 16/06/2025

Co'tuc 5% (189)

Nhén tién phat hanh 2.518

Gia tri DN sau phat hanh 10.995

SLCP Iuu hanh sau phat hanh (tr cp) 629,6

Gia muc tiéu 17.400

M6t sé rairo canluuy

. Thi trudng bat déng san khu vuc Binh Duong khéng soi déng nhu ky vong, lam suy gidm kha nang
ban hang cua 1JC

. Chién tranh thuong mai anh hudng dén kha nang cho thué ctiia KCN Becamex Binh Phudc.

. Pha lodng c6 phi€u do doanh nghiép lién tuc phat hanh dé gép vén vao cac du an BOT, trong khi

do6 cac du an nay cé thoi han hoan vén kha dai.
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong téng gia tir 20% tré Ién trong khoang thaoi gian 12 thang

Kha quan: Ky vong tang gia tlr 10% - 20% trong khoang thoi gian 12 thang

Nam gilr: Ky vong téng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gid dén 20% trong khoang thaoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd |1én trong khoang thai gian 12 thang

Can Iuu y: Day la nhitng ma cd phiéu co6 nhitng théng tin bat thuong hay co giao dich bat thudng... co
anh hudng trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B phan nghién clru dang hodc sé nghién clru c6 phiéu nay nhung khéng dua ra
khuyé&n nghi hay gia muc tiéu vi ly do chu quan hodc chi dé tuan thu cac qui dinh cua luat va/hoac chinh
sach cong ty trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién
tu van chién lugc, IPO...

Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phi€u khéng dugc dua ra do chua cé du
thoéng tin co s& dé xac dinh khuyén nghj dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc
tiéu trude dd, néu cd, khdng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhitng théng tin néu trong bao cdo nghién clru nay da dugc xem xét can trong, tuy nhién Cong
ty C6 phan Ching khoan Sai Gon - Ha Noi (SHS) khong chiu bat ky mét trdch nhiém nao ddi véi tinh
chinh xac cta nhitng thong tin dugc dé cap dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cdo nay la quan diém ca nhan cla cac chuyén vién phan tich ma khong dai dién cho quan
diém cla SHS.

Bao cdo nay chi nham muc tiéu cung cap théng tin, khdng phai va sé khong dugc hiéu la mét 16i dé nghi
hodc mot 16i moi chao dé thuc hién bat ci giao dich chiing khoan hodc céng cu tai chinh nao khac.
Nguai doc chi nén st dung bao cdo nghién ctru nay nhu la mét ngudn thdng tin tham khao. SHS khong
chiu trach nhiém vé bat clr két qua nao phat sinh tlr viéc s&r dung ndi dung cta bao cao dudi moi hinh
thire.

D{ liéu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.
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