KB Securities

VIETNAM

BDS Khu cong nghiéep

Tang truéng vé “Chat” va “Lugng”

Dién tich hap thu dat KCN ghi nhan sy héi phuc

Trong 1Q2026, dién tich hap thu dat khu cong nghiép cho thay su phuc hoi rd nét,
trong dé nhu ciu thué dat tai mién Bic phuc hdi manh hgn so v8i mién Nam. Theo
CBRE, téng dién tich dat hap thu tai mién Bac (tier 1) dat hon 130 ha (-35% so véi
mUc nén cao cung ky ctia 1Q2025), tuy nhién cao han 41% so véi mic hap thu
trung binh cuta ba quy lién trudc. Trong khi d6, téng dién tich hap thu tai mién Nam
dat khoang 55 ha, tang 37,5% so vdi cling ky.

Nguon cung tiép tuc tang, gia cho thué ting nhe

Téng dién tich KCN dudc phé duyét chu trugng dau tu trong 1H2026 udc dat
khoang 1,377 ha. Ngudn cung mdi ti€p tuc tang tich cuc nhg qua trinh phé duyét
dau tu va hoan thién thi tuc phap ly dugc day nhanh, qua dé khién téc d6 tang gia
thué dat KCN cham lai con 3-4% YoY, thap hon dang ké so vdi giai doan 2021-2023
(8-10%YoY).

Trién vong tich cuc nhd lan séng FDI cdng nghé cao

Ching t6i danh gia tich cuc d6i véi trién vong nhém doanh nghiép BDS KCN trong
2H2026, dya trén ky vong dong von FDI dau tu vao Viét Nam phuc héi manh még,
nhg: (1) xu hudng dich chuyén va gia tang dau tu rd nét cla cac tap doan cong
nghé cao vao Viét Nam; (2) ky vong rui ro vi md toan cau ha nhiét cung da giam cua
gia dau, qua dé giai tda tdm ly ché dgi ctia dong von dau tu; (3) Rui ro thué quan ha
nhiét; (4) Igi thé canh tranh bén viing ctia Viét Nam vé vi tri dia ly, su &n dinh chinh
tri va chi phi nhan cong tiép tuc dugc cling ¢d sau Tradewar 2.0. Dang chd y, su gia
tdng cac du an R&D, Al, ban dan va trung tdm d{i liéu cho thay Viét Nam dang tham
gia sdu hadn vao chudi gia tri toan cau, qua dd ciing ¢ trién vong tang trudng dai
han ca nhém BDS KCN, dac biét véi cac doanh nghiép s hiiu quy dat 1én va ha
tang déng bo.

Pinh gid hap dan

KBSV déanh gia trién vong TICH CUC cho nhém doanh nghiép bat dong san khu
cong nghiép (BDS KCN) trong 2H2026, chli yéu nhg nhu cau thué dat phuc hoéi ti
cac doanh nghiép FDI trong linh vuc cong nghé cao. Hau hét cac doanh nghiép
dang giao dich & miic PBR tiém can -1std trung binh 5 nam. Trong d6, 4/6 doanh
nghiép ma ching t6i theo d&i dang giao dich ngang/hodc thap han -1std d6 léch
chuan trung binh P/B 5 ndm. D6i v3i cd hdi dau tu trong 2H2026, NDT ¢6 thé tim
ki€ém cg héi tai cac doanh nghiép c6 quy dat rong I&n, tinh hinh tai chinh 8n dinh
va mUc dinh gid hap dan, mot s6 co hdi dau tu dang chd y VGC, IDC, SIP.
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Tich cuc #

Khuyé&n nghi

VGC MUA
Giad muc tiéu VND 65,700
IDC MUA
Gi4 muc tiéu VND 56,400
SIP MUA
Gia muc tiéu VND 71,900
KBC MUA
Gia muc tiéu VND 35,300
GVR TRUNG LAP
Gia muc tiéu VND 38,300
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KQKD 1Q2026 suy giam mang tinh
thdi diém, tuy nhién doanh sé ky
md&i phuc héi manh cling 6 trién
vong nlfa cudi nam
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Két qua kinh doanh 1Q2026

Trong 1Q2026, phan [6n doanh nghiép BDS KCN ghi nhan két qua kinh doanh
kém tich cuc, cht yéu do: (1) nhiéu du an FDI tri hodn ky hgp dong thué dat
trong nam 2025 trudc lo ngai vé rui ro thué quan, khién backlog cho thué mdi
chiing lai, lam giam tién d6 ban giao, ghi nhan doanh thu trong quy dau nam
2026; (2) mét sé doanh nghiép nhu SZC chuyén tif ghi nhan doanh thu mot [an
sang phan bé trong 50 ndm. Ngudc lai, lgi nhudn ctia GVR va PHR tang trudng
tich cuc nhG déng gbp ti mang cao su va thu nhdp dén bu dat cao su.

Tuy nhién, su sut giam nay chd yéu mang tinh thai diém, bdi cac chi bdo dan
dat cho thay nhu cau thué thuc té van tich cuc. Tinh dén thang 6/2026, dién
tich d3 ky (ghi nhan doanh sé backlog) va dién tich ky MOU (cam két thué & giai
doan chuan bi ky hgp déng thué dat) déu & mdic cao. Cu thé: (1) VGC: backlog
1H2026 dat 80ha (+70% YoY), dién tich ky MOU 111ha; (2) SIP: backlog 1H2026
dat 49ha va 2ha MOU, d3 vugt xa mic 30ha ghi nhan clia ca ndm 2025; (3) KBC:
dién tich ky MOU dat 160ha, gan gap d6i dién tich ghi nhan ban giao trong
2025, 85ha; (4) IDC: backlog 65ha, tiém can mdc 76ha ghi nhan cla ca ndm
2025.

Bigu dd 1. Doanh thu va LNST cic DN BBS KCN 1Q2026
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Dong vén FDI dau tu vao Viét Nam
phuc héi ré nét trong 6T2026, nhg
déng luc chinh ti nganh cdéng nghé

cao
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Dong von FDI dang ky trong 6T2026 ghi nhan su phuc héi manh. Liy ké 672026,
von dang ky dat 34.65 ty USD (+61% YoY), dang cha y, riéng von dang ky cap

mdi 6 thang dat 17.39 ty USD (+87% YoY) - phan anh siic hat cta Viét Nam déi

véi cac doanh nghiép FDI mdi. Bén canh d6, dong vén FDI giai ngan vao Viét
Nam tiép tuc duy tri da tang 6n dinh, cho thay tién do trién khai viing ctia cac
du an hién hitu, Lty ké 6T2026, von FDI giai ngan dat 13.03 ty USD (+11.2% YoY) -
day la s6 von dau tu truc ti€p nudc ngoai thuc hién cao nhat clia sau thang dau
nam trong 5 ndm qua. Mét s6 du an dang chd y nhu Samsung, Goertek Vina, LG,
Foxconn... (bang 4)

Biéu d6 2. Dong von FDI dau tu vao Viét Nam theo thang

Biéu d6 3. Dong vén FDI dang ky theo nganh nghé

., Khac Dién, nudc, khi...
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0 - Téng trudng CNCBCT (YoY, RHS)
9 1 (ty USD)
s 1 40 — — 100%
7 4+
6 T 30 T —+ 50%
5 4+
2 20 + -+ 0%
3
2 10 —+ -+ -50%
1 s ]
. o | H = | 1000
88888888888 8 & & & ¢ § 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 iy ké
3 8383 88583833 24943883 88 6M2026
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Bang 4. Cac du an FDI dau tu vao Viét Nam giai doan 2025 - 2026
Nam Doanh nghiép /Nhém nhadau  Qudcgia Du an Dia diém Quy md vén
tu
2025  Qualcomm Hoa Ky R&D/Al/phan mém Ha N&i, TR.HCM Chua cng bé
2025 SAP DPlic R&D/Al/phan mém TP.HCM >150 triéu EUR trong 5 nam;
tuong dugng>175 triéu USD
2025  SkyeChip Malaysia Ban dan/PCB DaNang Chua cdng b
2025  IPTP Networks /AIDC DeCenter  Cyprus/Singapore Trung tam dif liéu/Al ha tang DaNangHi-Tech Park  Tng cam két ~200 triéu US
D; giai doan 1 20 triéu USD
2025  Victory Giant Technology Trung Quéc Ban dan/PCB B3c Ninh 520 triéu USD
2025  Green Precision Manufacturing ~ Trung Quéc Dién tuf & linh kién B&c Ninh 121 triéu USD
Vietnam
2025  BYD Electronics (Vietnam) Trung Qudc Dién tuf & linh kién Pha Tho Nha may hién hitu 366 triéu
USD; chua néu riéng vén tan
gthém
2025  SHEMAR Power Trung Quéc Thiét bj dién/vat liéu cach dién Bc Ninh / GiaBinh [l Giai doan 1: 90 triéu USD; gi
P ai doan 2: 100 triéu USD
2025  Desay Group Trung Qudc Pin/ndng lugng Bac Ninh +25 triéu USD; téng vén >12
6 triéu USD
2025  Hailide Fibers (Hong Kong) Hong Kong (Trung Qué  Sdi/dét may k¥ thuat Tay Ninh +200 triéu USD; nang téng v
9] 6n |én 335 triéu USD
2025  Goertek Electronics Vietnam /  Trung Quéc/Dai Loan Dién tl & linh kién B3c Giang 50 triéu USD
Foxconn stake
2025  Goertek Vina Smart Technology ~ Trung Quéc Dién tl & linh kién B&c Ninh +130 triéu USD; téng vén ~5
40 triéu USD
2026  Luxshare-ICT Trung Quédc Dién tuf & linh kién Nghé An +208,5 triéu USD; téng vén s
au tdng 358,5 triéu USD
2026  Luxshare-ICT Van Trung Trung Quéc Dién tu & linh kién Bac Ninh/Béc Giang Chua céng bé
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2026  AIC+KBC + déi tac qudc té
2026  Evolution Data Centres / Hatho
r / Frontier / Evolution
2025  G42+FPT +VinaCapital + Viet T
hai Group

2026  Besi (BE Semiconductor Indust
ries)

2026  Samsung Electronics

2026  Meiko Electronics / Meiko Yén
Quang

2026  Foxconn / Fulian Precision Tec
hnology Component

2026  Foxconn / Fulian Precision Tec
hnology Component

2026

Foxconn / Fushan Technology

Hoa Ky/quéc té + Viét N
am
Singapore

UAE +Viét Nam

Ha Lan
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Dai Loan
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Trung tdm df liéu/Al ha tang
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Bén dan/PCB
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Dién tuf & linh kién

Dién tuf & linh kién

Dién tuf & linh kién

KCN Tan Phu Trung,
TP.HCM

Khu CNC TP.HCM
TP.HCM

Chua chét cong khai

Thai Nguyén

KCN Yén Quang, Phu
Tho

B&c Ninh
B&c Ninh

B&c Ninh

Khoang 2,1 ty USD
Haon 508 triéu USD
Khoang 2 ty USD

Ké hoach téng thé 1 ty USD;
capex ban dau 10-12 triéu
EUR

1,5ty USD

500 triéu USD; nang tng da
u tu tai Phi Tho &n 850 trié
u USD

+287 triéu USD; téng vén Fu
lian gan 668 triéu USD

Gan +40 triéu USD

+58,3 triéu USD

Ngudn: KBSV téng hgp

Nguén cung dudc b8 sung manh,
trong khi nhu cau thué dat duy tri

da phuc héi tich cuc

V& ngudn cung, trong ntfa dau ndm 2026, udc tinh c6 khoang 1,377 ha téng dién
tich cdc KCN dugc phé duyét chi truong dau tu. Ngoai ra, giai doan 2024-2025
cling ghi nhdn sy tang manh vé dién tich dat KCN dudc phé duyét, vdi quy dat
b6 sung lan lugt khoang 8,700 ha (2024) va 7,300 ha (2025) — cao hdn dang ké
so vGi ndm 2022 va 2023. Day la tién dé quan trong dé cac chi dau tu KCN trién
khai giai phéng mat bang va phét trién ha ting, qua d6 b8 sung ngudn cung
dién tich dat KCN san sang cho thué trong giai doan 2026-2027.

V& nhu cau, trong 1Q2026, dién tich hap thu cho thay su phuc hoi r& nét, trong
d6 nhu cau thué dat tai phia Bac phuc hdi manh han so v8i phia Nam. Theo
CBRE, tai mién Bac, téng dién tich dat hap thu (tier 1) dat hon 130 ha (khéng
tinh MOU), cao han 41% so v8i mUc hap thu trung binh ctia ba quy trudc dé. Tai
mi&n Nam, téng dién tich dat hap thu dat khoang 55 ha (khéng tinh MOU), ting
37.5% so vdi cung ky.

Biéu d6 5. Ngudn cung quy dat KCN - dién tich cac KCN d3 dudc phé duyét dau tu
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Ngudn: B4 xy dung, KBSV tdng hgp
*S6 liéu ndm 2025 - 2026, udc tinh dya trén dién tich cdc KCN dugc Phé duyét dau tu



Biéu db 6. Dién tich hap thu dat KCN mién Bic
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Biéu d6 7. Dién tich hap thu dat KCN mién Nam
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Ngudn: CBRE, KBSV

Gia cho thué dat KCN tiép tuc ting
nhe

Ngudn: CBRE, KBSV

Toc d6 tang gia cho thué da cham lai tudng ddi so vdi giai doan 2021 - 2023,
diéu nay chu yéu la do nguén cung tang manh nhd viéc phé duyét dau tu va cac

tha tuc phap ly d6i véi cac dy an KCN dan gian hdn. Theo CBRE, tai thi trudng
cdp 1 khu vuc phia Bac, gia thué trung binh cac khu cdng nghiép dat khoang
143 USD/m?/ky han con lai, tang 3.0% so v3i cung ky ndm trudc. Tai thi trudng
phia nam, nhd tan dung gi thé chién lugc gan hé théng cang bién, cac khu
cdng nghiép mdi da gdp phan day mdc gid chao thué trung binh toan thj trudng
dat 183 USD/m2/ky han thué, tang 4.0% so vdi cung ky nam trudc.

Bi€u d6 8. Gia chao thué KCN

Biéu d6 9. Tc do tang giad chao thué trung binh tai thi trudng

cap 1 (%YoY)
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Ngudn: CBRE, KBSV téng hgp
*Céc tinh trudc sdp nhap

Ngudn: CBRE, B8 Xay dung, KBSV



Nhu cau thué nha xudng/kho xay
san (RBF/RBW) duy tri miic 6n dinh
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Phan khic nha xudng (RBF)/ kho (RBW) ghi nhan ngudn cung chitng lai, tuy
nhién ty (& ldp day duy tri & mdc cao, phan anh nhu cau thué tudng dai én dinh.
Cu thé, trong 1Q2026:

Tai mién Bac, thi trudng ghi nhan ngudn cung mdi chiing lai, dat
160,000 m?tai ca hai phan khiic Nha xudng/kho xay san, thap hon so
v@i trung binh 2025 (khoang 220,000 - 260,000 m?/quy). DGi vSi phan
khic Nha xudng, téng dién tich hap thu dat 420,000m? Ty |& lap day
nha xudng xay san dat 86.4%, tang 0.7pps QoQ, trong khi dd, nha kho
xay san dat ty |& 13p day 80.2%, tang khoang 2pps QoQ

M3t bang gia trung binh tai cac tinh thanh cap 1 dat khoang 4.9
USD/m?/thang d&i v&i nha kho xay san va 5.1 USD/m?/thang dé&i vdi
nha xudng xay san, tudng Ung ting 5.4% va 2.7% theo nam.

Tai mién Nam, thi trudng khéng ghi nhan nguon cung mdi. Ty (& lap
day cta nha xudng va nha kho xay san ghi nhdn muc kha quan, l&an
lugt dat 93% va 77%. M3t bang gia chao thué ctia ca hai loai hinh gan
nhu khong bién dong so véi quy trudc, do ap luc canh tranh vé gia dé
thu hat khach thué, cu thé dat 5.2 USD/m2/thang d&i vGi nha xudng va

5.0 USD/m2/thang d6i vdi nha kho.

Biéu db 10. Nha xudng (RBF)/ Nha kho (RBW) xay san tai mién
Nam

Biéu d6 11. Nha xudng (RBF)/ Nha kho (RBW) xay san tai mién
Bic
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Ngudn: CBRE, KBSV

Ngudn: CBRE, KBSV



Trién vong phuc hdi manh mé cua
dong vén FDI nhdg lan séng cong
nghé cao
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TRIEN VONG NAM 2H2026

Chuing t6i danh gia tich cuc doi véi trién vong nhém doanh nghiép BDS KCN
trong 2H2026, dya trén ky vong dong von FDI dau tu vao Viét Nam tiép tuc phuc
hoi manh mé&, nhg: (1) xu huéng dich chuyén va gia tdng dau tu rd nét cla cac
tap doan cong nghé cao vao Viét Nam; (2) ky vong rui ro vi mo toan cau ha nhiét
cung da giam cua gia dau, qua dé giai toa tdm ly chs dgi cia dong von dau tu;
(3) Rui ro thué quan ha nhiét; (4) Igi thé canh tranh bén viing clia Viét Nam vé vi
tri dia ly, su 6n dinh chinh tri va chi phi nhan cong, tiép tuc dugc cling ¢ sau
Tradewar 2.0.

DPang chly, cac du dan mdi cho thay Viét Nam dang tling budc tham gia sdu hdn
vao chudi gia tri toan cau, véi sy hién dién ngay cang rd cia phan khic R&D, Al,
ban dan va trung tam d{i liéu, cing mlc dd lién két cao hon giita doanh nghiép
FDI va doanh nghiép trong nudc. Day la nén tang cho trién vong tang truéng
bén vitng cla nhdm doanh nghiép BDS KCN trong trung va dai han — ddc biét
véi cac doanh nghiép s& hitu quy dat I8n, vi tri thuan Igi va ha tang déng bd.

Chung t6i ky vong hoat ddng dau tu clia cdc doanh nghiép FDI vao Viét Nam
tiép tuc tdng téc trong 2H2026, qua dé thic day manh mé doanh sé ban giao
dat KCN nha cac dong luc cot 15i:

(1) Xu hudng dich chuyén/ ting dau tu clia cic tp doan cdng nghé cao.
Trong d6, dong luc tang trudng manh mé dén tur: i) xu hudng canh
tranh, phan tach nganh c6ng nghé gilia My - Trung Quéc, khién cac tap
doan phai ddy manh tai ciu tric chudi cung Ung, dich chuyén san
xuat/don hang ra khéi Trung Qudc; ii) siéu chu ky nganh cdng nghé cao
(Al), qua dé thic day xu hudng dau tu ma rong cta cac tap doan cong
nghé I8n tai Viét Nam, mot s du an [8n dién hinh clia Samsung, LG,
Luxshare, Goertek....

(2) Ky vong rui ro vi mé thé gidi ha nhiét giai phong dong vén dau tu.
NUa dau nam 2026, ti€n d6 ban giao dat clia cdc doanh nghiép BDS
KCN bi chitng lai do cac bién dong vi md va ap luc chi phi ndng lugng
(gia dau tang) khién cac doanh nghiép FDI than trong han trong viéc
trién khai dy an. Tuy nhién, trong kich ban rui ro dia chinh tri ha nhiét
va gia dau Brent 6n dinh trd lai ving 70 - 75 USD/thlng vao 2H2026,
tam ly phong vé cla cac chu dau tu sé dudc giai toa, tif d6 thic day
nhu cdu ma rgng san xuat va hoat dong thué dat cia doanh nghiép
FDI.

(3) Viét Nam ti€p tuc duy tri Igi thé canh tranh nhg chi phi lao dong thap,
mang luGi FTA rdng, vi tri thudn Igi va méi trudng chinh tri 6n dinh, qua
d6 hé trg thu hut dong vén FDI dai han.



RUi ro thué quan da ha nhiét dang
k€ so vGi 2025

Sau khi Toa an T&i cao bac bo cac mic thué
d6i Ung ap theo IEEPA (2025), chinh quyén My
chuyén sang ap thué Section 122 & mic 10%
nhu maot bién phap tam thdi - hét han vao
cudi thdng 7. D& thay thé bang nén tang phap
ly ldu dai hon, Dai dién Thudng mai Mj (USTR)
da kich hoat Section 301, dé xuat ap thué méi
& mlic 10% hodc 12.5% d6i véi 60 doi tac
thuong mai. Trong d, Viét Nam nam trong
nhém 12.5%.

Xem thém tai bdo cdo Cap nhét chinh séch
thué quan cua M§ - Section 301

Udc tinh khodng han 45% kim ngach xuat
kh3u cla Viét Nam sang M§ ndm 2025 thudc
nhém dugc mién thué. Trong dé, nhém cac
ma HS cé ty trong cao nhu 8517, 8541, 8471,
8473 dugc loai ra khdi danh sach danh thué
cla Section 301

Xem Danh sach cdc mat hang dugc mién thué

theo Section 301

KBSV

RESEARCH

Chlng t6i danh gia cac tac dong tiéu cuc dén Viét Nam d3 giam dang ké so vdi
nam 2025. KBSV udc tinh han 45% kim ngach xuat khau cda Viét Nam sang My
trong ndm 2025 thudc danh muc dugc mién thué. Trong dé, phan 1én cdc mat
hang cdng nghé cha luc tiép tuc dugc loai trif nhat quan theo ca ba cd ché
IEEPA, Section 122 va Section 301. Diéu nay cho thay M§ dang uu tién bao vé
tinh 8n dinh clia chudi cung (ing cdng nghé cao dich chuyén ti Trung Quéc. Do
dé, ching t6i ky vong trién vong xuat khau va dong vén FDI vao nganh céng
nghé cao tai Viét Nam sé& it chiu anh hudng han tU cac chinh sach thué quan cua
M§ trong thdi gian téi.

Bi€u d6 12. Thué xuat kh3u binh quan cidc mat hang cla Viét Nam vao My

(%) My ap thu€ dai ing 20% vdi
Viét Nam tU 07/08/2025

My ap thué déi ting
10% tif 05/04/2025

Toa an bac bo cac mic
thué dai (ing theo IEEPA
tlf 20/02/2026. Sau d6, My
chuyén sang 4p 10% theo
2+ Section 122 trong 150
ngay

.

Ngudn: Bloomberg, KBSV

Biéu d6 13. Ty trong cdc mat hang xuat kh3u tif Viét Nam sang My 2025

M HSCode 85 - thiét bi dién/ dién t(r... mHSCode 84 - mady mac thiét bi HSCode 94 - D6 ndi that
M HSCode 61 - Quan 4o dét kim B HSCode 64 - Giay dép B HSCode 64 - Quan o dét kim khac

B HSCode khac

Ngudn: ITC, KBSV


http://www.kbsec.com.vn/pic/Service/KBSV_FTM_Capnhattradewar2026.pdf
http://www.kbsec.com.vn/pic/Service/KBSV_FTM_Capnhattradewar2026.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/FRN%20-%20Section%20301%20Forced%20Labor%20Import%20Ban%20Actionabilty%20and%20Proposed%20Action%206-2-26%20FINAL.pdf
https://ustr.gov/sites/default/files/files/Press/Releases/2026/FRN%20-%20Section%20301%20Forced%20Labor%20Import%20Ban%20Actionabilty%20and%20Proposed%20Action%206-2-26%20FINAL.pdf

Tuy nhién, su phuc héi cia dong
von FDI s& phan manh, véi diém
sang thudc vé nhém FDI nganh
cong nghé cao

KBSV

RESEARCH

Nhém tich cuc, dong von FDI cdng nghé cao (dién td, ban dan va Al) dudc ky
vong hoi phuc rd nét han nhd nhu cdu md réng chudi cung ling tang va it chiu
tac dong truc tiép tir cac bién phap thué quan mdi clia My. Ngugc lai, nhém dét
may, cao su, nhua va hda chat cé thé phuc héi chdm hon do tang trudng toan
cau suy yéu khién don hang xuat khau tang cham, trong khi chi phi dau vao va
yéu cau xuat x(f gia ting, do dé doanh nghiép FDI cé thé than trong hon trong
k& hoach md rong. Su phan hda nay cling dugc phan anh qua danh muc cac dy
an dau tu thuc té vao Viét Nam ké tif khi Tradewar 2.0 dién ra 2025 (bang 4).

Bi€u d6 14. Tang trudng kim ngach xuat khau ctia Viét Nam theo mat hang (update
2026)

Téng Kim ngach xuat khau May vi tinh, TBDT, LK May mdc, thiét bi

Dién thoai va LK Hang dét may, giay dép PTVT, phu tung
------ GO va san pham gb

60% T

48%

50% +
40% +
30% +
20% +
10% +
0%

-10% +—

-20% —
2018 2019 2020 2021 2022 2023 2024 2025

Nguon: ITC, KBSV

Bi€u d6 15. Gia cho thué dat KCN tai mdt sé Quéc gia Biéu d6 16. Thu nhap binh quén tai mdt s6 Quac gia

(USD/m2/chu ky (USD/thang)
thué)
300 T 1,600 +
1,400 + @
250 +
® L 2 1,200 +
200 - 1,000 + PN
® 800 + L4 Py
150 + L 4 600 1+ .
100 + 7S 400 + ® °
L 2 L 2
200 +
50 + )
Trung  Mexico Malaysia Théilan Viét Nam AnDd IndonesiaPhilippine
0 . Quéc
Malaysia Thailand An Do Indonesia  Philippine  Viét Nam

Nguon: CEIC, KBSV

Chinh sach thu hat dong vén FDI
mang tinh quyét liét hon cia Chinh
pha

Ngudn: CEIC, KBSV

Giai doan 2024 - 2025 danh dau budc tao lap nén tang cho tién trinh hoan thién
khung phap ly thu hat FDI chat lugng cao theo chiéu sdu cua Viét Nam. Trong
tam cla giai doan nay la Nghi quyét 57 (12/2024), van ban tao dot pha trong
phat trién khoa hoc - cong nghé va déi mdi sang tao, v6i muc tiéu nang ty € chi
cho R&D dat 2% GDP cung nhiéu cd ché& uu dai thué danh cho hoat déng dai
mdi sang tao. Trén cd s& dinh hudng d6, nam 2025 ghi nhdn mét loat chinh
sach trién khai cu thé: gia tang uu dai thué thu nhap doanh, don gian héa tha
tuc dau tu...

Budc sang 2026, Nghi quyét 10 (6/2026) danh dau budc ngoat vdi dinh hudng
thu hat "FDI thé hé mdéi": chuyén tu thu hat von theo bé rong sang uu tién chat
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lugng, tp trung vao cdng nghé cao, chuyén giao cdng nghé. Cling véi Luat
Cong nghé cao (2026), cac chinh sach da nang cac vu dai rGi rac trudc do thanh
khung dinh hudng téng thé, hudng dong von ngoai phuc vu muc tiéu nang cao
nang luc cdng nghé va ty chd cda nén kinh té. Nhiing thay d6i nay md ra trién
vong tich cyc cho thu hat FDI vao Viét Nam trong dai han.

Bang 17. Quy dinh phap ly nham thu hiit dong vén FDI

M6t s6 diém chinh

Chinh séch 2025

Thdi gian ap dung

Luét thué TNDN 2025 Uu d3i vé thué véi dy an cdng nghé cao, R&D va doanh nghiép khoa hoc cdng nghé 1/10/2025
Nghi dinh 19/2025/ND-CP Don gian hda va ddy nhanh thu tuc cdp phép du an dau tu 10/2/2025
Nghi quyét 57-NQ/TW Dot pha phat trién khoa hoc, cdng nghé, di méi séng tao 22/12/2024

Muc tiéu dén ndm 2030, kinh phi chi cho nghién cfu phat trién (R&D) dat 2% GDP

Cho phép t8 chlic, ca nhan nghién cliu khoa hoc va pht trién cdng nghé dugc mién trach nhiém dan sy

khi gdy thiét hai cho Nha nudc

Thu nhép cla trung tdm déi mdi sang tao dudc dé xuat/thiét ké theo hudng mién thué téi da 4 ndm va

giam 50% s& thué phai ndp t&i da 9 nam tiép theo;
Goi uu ddi vay 500,000 ty ddng  Chudng trinh tin dung dau tu ha tang dién, giao théng, cdng nghé chién lugc 2025 - 2030
(giai ngan tur 2025 - 2026) Giai doan ndm 2025-2026, cac ngan hang thuong mai danh khoang 100 nghin ty dong (khoang 20% quy

mé cua Chuong trinh)
Lut Céng nghé cao s6 M@ réng pham vi uu dai va hé trg déi v8i cdng nghé cao, cdng nghé chién ludc, hoat ddng R&D va 1/7/2026
133/2025/QH15 thudng mai hda cdng nghé; thiic day lién két gilta Nha nudc, doanh nghiép, cd s& nghién cdiu va trudng

dai hoc.
Nghi quyét 10-NQ/TW ndm Nghi quyét phat trién kinh t€ c6 vén dau tu nudc ngoai. 8/6/2026

2026

Dinh hudng thu hit FDI thé hé mdi theo hudng uu tién cdng nghé cao, R&D, ddi mdi sdng tao va chuyén

giao cdng nghé; dong thdi tang lién két gilta doanh nghiép FDI v8i doanh nghiép trong nudc, nang ty 1é
ndi dia hda va vi thé ctia Viét Nam trong chudi gia tri toan cau.

Du thao

Golden Visa

Thu hdt dau tu va nhan luc chat lugng cao tif nudc ngoai bang cach cap quyeén cu trd dai han (hodc

2026

quyén dinh cu) cho cac chuyén gia, NDT nudc ngoai.

Nguon: KBSV téng hgp

Dong vén FDI dau tu vao Viét Nam
dang dich chuyén [én phan khiic gia
tri gia ting cao, md ra trién vong
tang ty & ndi dia héa

Bang 18. Cac du an Pau tu cho nghién citu -

Trong giai doan 2008 - 2023, do truyén thdng dya vao [gi thé nhan cong gia ré,
dong vén FDI ma Viét Nam thu hiat chl yéu tap trung & phan doan Downstream
(l3p rép, kiém thdi...) véi ty |& ndi dia hda con thap. Tuy nhién, budc sang giai
doan 2024 - 2026, nhd hang loat chinh sach thu hit cac dy an Al va cong nghé
cao, Viét Nam da bat dau dén nhan nhiing du dn thudc phan khic gia tri gia
tang cao (bang 18). Dac biét la sy gia tang manh mé du an cé sy tham gia clia
doanh nghiép Viét Nam. Day chinh la tién dé quan trong d€ cai thién ty lé noi
dia hda von con thap trong giai doan trudc, dong thdi gidp thu hit dong von
FDI tang trudng bén viing va han ché rdi ro thudng mai trong dai han.

phat trién (R&D), Data Center trong giai doan tif ndm 2024 dén ndm 2026

Cong ty/du an
NVIDIA Vietnam R&D Center
Marvell Semiconductor Design Center - Da Nang

SAP Labs Vietnam
Qualcomm Al R&D Center Vietnam

AMD R&D Center tai SHTP

Dassault Systémes Virtual Twin & Al CoE va Industry
Solutions Lab

Yedea Technology
Backbase

Zeiss
3M Transportation and Business Group

Motorola Solutions

Tru sé chinh Linh vuc N&m ghi nhan

M§ Al, phét tri€n phan mém va nén tang Al 2024

M§ Thiét ké, k§ thuét va R&D ban dan 2024

buc Phan mém doanh nghiép, Al va chubi cung Ung sd 2025

My GAen?rative Al, agentic Al, may tinh, smartphone, & 2025
tovaloT

My Al, dién toan hiéu nang cao va thiét ké chip 2025

Phép V[rtualTwm.,Amo.;A)ho.ndg,Al, hang khong, ban dan 2026
va phudng tién tién tién

Trung Quéc EV, Trung tam R&D 2024

Ha Lan Fintech, Trung tam Al (Centre of Excellence (CoE) 2024
focused on Al)

buc CoE/dich vu k¥ thuat céng nghé cao 2025

My Trung tdm khoa hoc, Cong nghé, k§ thuat 2024

M§ Trung tdm R&D 2024
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Darbond Technology Trung Quéc ChAat b)an dan, thiét bj dién (Trung tam R&D vat liéu 2024
dién tl)
Céc duy &n c6 su tham gia clia doanh nghiép Viét Nam
FPT Al Center - Auxiliary Urban Project, Quy Nhon Viét Nam R&D, dao tao va Uing dung Al 2024
;F;;hgh»Tech and Semiconductor R&D Center - b Viét Nam Céng nghé cao, Al va thiét ké ban dan 2025
Viettel Research & Development Center - Hoa Lac Viét Nam AlA’ Big DaEa, Clﬂoud,snen tang s6, UAV, vé tinh va 2025
j j céng nghé qudc phong
A . Thiét bi dién tu, thiét bi a nén tang dié
VNPT - Qualcomm Excellence Center (VQEC) Viét Nam/M§ toa’:i AI! en I€tbimang va nen tang cien 2025
. . n Al, cdng nghé (3, thuong mai héa san pham va hé
CMC Creative Space Ha Noi Viét Nam sinh thai R&D md 2025
Vietnam Semiconductor Incubation Center - NIC, Viét Nam/Dai Thiét ké vi mach, thit nghiém, usm tao doanh 2025
FPT, Alchip va céc d6i tac Loan nghiép ban dan
Viettel Hoa Lac Data Center Viét Nam Data Center 2024
STT GDC - VNG: STT VNG Ho Chi Minh City 2 z':riap"re/ VIt pataCenter 2024
Da Nang International Data Center Viét Nam Data Center 2025
Viettel Hyperscale Data Center - Tan Phi Trung Viét Nam Data Center 2025
Viettel An Khanh Data Center Viét Nam Data Center 2025
CMC Hyperscale Data Center SHTP Viét Nam Data Center 2025
CMC Creative Space Ha Noi Viét Nam Data Center 2025
FPT Fornix HCM02 Viét Nam Data Center 2025
Evolution DC VN HCMC Singapore Data Center 2026
StarMason Data Center Campus zl:riaporeNlet Data Center 2026
Dy 4n ky MOU
AIC - KBC - VietinBank: SGI-HCM Campus Anh/HongKong 1o tam Al 2025
- Viét Nam
G42 - FPT - Viet Thai Group UAE - Viét Nam Trung tam Al 2026
NVIDIA - Chinh pha Viét Nam: Al Data Center My - Viét Nam Trung tam Al 2024
AIDC DeCenter - IPTP Networks, Da N&ng Viét Nam/Cyprus ~ Data Center 2025

Ngudn: Hiép hdi cdc Qudc gia ASEAN, KBSV tdng hgp

Biéu d6 19. Gia tri gia tang tai Viét Nam trong tdng kim ngach xuat khau nam 2024

Gid tri gia téng tai Viét Nam trong t6ng kim ngach xuat khau. Ty trong xuat khau sang M§
70% T
60%
% -
60% 54% 51%
47% 47%
50% + ° B
o, L
40% 31%
30% +
30%
20% + 21%
. 13%
10% + 13% 11% 12%
0% I 0.9%1 19
DO noi that May méc va Giaydép  Phuongtién van Hang may méc M4y tinh, dién  Thiét bj quang
thiét bi co khi tai va phu tung thoaivalinh  hoc, do luvdng, y
xe kién dién tl&r &

Ngudn: ITC, Bang Can ddi Lién nganh Viét Nam (GSO), OECD, KBSV
*Udc tinh dya trén m3 HScode

Gia cho thué dat KCN ti€p tuc tang KBSV duy tri du phdéng gid chao thué dat KCN giai doan 2026-2027 ti€p tuc tang
khoadng 5-6% tai mién Bic va 3-5% tai mién Nam, nh& nhu cau thué phuc hoi
khi dong vén FDI cai thién tUf cudi 2026 va ha tang lién vung dugc day manh.
Mién Bac dudc ky vong tich cuc han nhd mat bang gid con thap so véi mién
Nam va lgi thé gan Trung Qudc, gitip dén dau xu hudng dich chuyén FDI nganh
cbng nghé cao.



Chlng t6i danh gia trién vong TiCH
CUC d6i v8i nganh BDS KCN trong
2H2026

KBSV
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KBSV déanh gi4 trién vong TICH CUC cho nhém doanh nghiép bat ddng san khu
c6ng nghiép (BDS KCN) trong 2H2026, chti yéu nhg nhu cau thué dat phuc hoi
tuf cdc doanh nghiép FDI trong linh vuc cong nghé cao. Trén cd sG dd, ching t6i
danh gia cao trién vong cla cac doanh nghiép BDS KCN s hitu quy dat [4n tai
khu vuc phia Bac — ndi ¢6 Igi thé dén dau su dich chuyén ctia dong vén FDI
c6ng nghé cao; cung cac khu vuc tier 1 phia Nam véi hé théng logistics va mang
[Udi ha tang két néi dong bo.

Hau hét cac doanh nghiép dang giao dich & m{c PBR tiém can -1std trung binh
5nam. Trong dd, 4/6 doanh nghiép ma chlng t6i theo doi dang giao dich
ngang/hodc thap hagn -1std d6 léch chudn trung binh P/B 5 ndm. D&i vdi cd hoi
dau tu trong 2H2026, NDT ¢6 thé tim kiém cd hdi tai cac doanh nghiép c6 quy
dat réng 1&n va tinh hinh tai chinh &n dinh va mic dinh gid hap dan, mét sé cd
hoi dau tu dang chd y VGC, IDC, SIP, KBC.

Biéu d6 20. Bi€u d6 P/B clia cac doanh nghiép nganh BDS KCN

WP/B =AvgP/B ¢ -1stdP/B A +lstd P/B

50 T
45 +
4.0 +
35 1
3.0 +

2.5 +

20 + =
15 4 -
10 4
05 + .
0.0 ‘ ‘ ‘ ‘ ‘
IDC VGC KBC sip GVR

PHR

Ngudn: Bloomberg, KBSV
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Két qua kinh doanh 1Q2026 am dam
do khdng ghi nhin ban giao dat KCN
mdi

Dong vén FDI dau tu vao Viét Nam

tich cuc, thuc day nhu cau thué dat
KCN tang tdc trong 2H2026

Ky vong doanh sé ban giao dat KCN
tang manh trong nam 2026/2027

Khuyén nghj MUA véi IDC, gia muc
tiéu 56,400 VND/cé phiéu

Mua

Tong Cong ty IDICO (IDC)

Ky vong doanh sé mang KCN tang téc 2H2026

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 1/2026, IDC ghi nhan doanh thu dat 1,486 ty VND (-17%YoY) va LNST dat 338 ty
VND (-19% YoY). MUc sut giam cht yéu do dién tich dat KCN ghi nhan ban giao thap
hon cung ky, trong khi mang BDS nha & chua phat sinh ban giao dy an mdi.

Ching t6i ky vong 2H2026, cac doanh nghiép FDI sé tang téc dau tu qua dé thic
day nhu cau thué dit KCN, nhd: i) nhu cau dau tu FDI vao Viét Nam duy tri xu
hudng tich cuc, FDI dang ky 572026 dat 24.81 ty USD (+35% YoY), nhG xu hudng
dich chuyén/ tdng nhu cau dau tu ca cac tdp doan cong nghé cao vao Viét Nam; ii)
Ky vong rli ro vi mo thé gidi va gia dau ha nhiét trong 2H2026, giai phong dong von
dau tu cia doanh nghiép FDI.

KBSV du bao doanh sé ban giao dat KCN cua IDC giai doan 2026/2027 lan lugt
90/105ha (+18.4%YoY/ +16.7%Yo0Y), tudng dudng doanh thu ghi nhan 3,603 ty dong
(+23.8%Y0Y) va 4,328 ty dong (+20.1% YoY), dong luc tang trudng dén tu: i) tiép tuc
ban giao dat tai cac KCN hién hitu nhu Qué V& 2, Cau Nghin, Phi M§ 2, Phi M§ 2 md
rong va Hyu Thanh; va ii) dong gép bo sung tif ngudn cung mdi tai KCN Vinh Quang
GD1 - Hai Phong va KCN Tan Phudc - Tién Giang. Ngoai ra, IDC s& hiiu quy dat
thugng mai con lai I8n, hon 1,339 ha, gilip d6n dau lan séng FDI vao Viét Nam.

Ching t6i danh gia cao IDC nhd |gi thé quy dat rong IGn, dong tién va tiém lyc tai
chinh 6n dinh. IDC dang giao dich & viing gia hap dan v8i P/B 2026fw la 1.7x, nam
dudi véi -1std cla P/B trung binh 5 ndm. Dua trén tri€n vong kinh doanh va két qua
dinh gid, ching téi khuy&n nghi MUA d&i vdi ¢d phiéu IDC véi gid muc tiéu
56,400VND/c6 phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 65.4% (%) M 3M 6M 12M

iam i VND 56,400 .
Gia muc tieu ’ GTGD TB 3 thang (ty VND/triéu USD) 95.0/36  Tuyét dGi 35 -121 9.8 18.0
Tang/giam (%) 31% S& hitu nudc ngoai (%) 16.4%  Tudng doi -3.0 -12.0 2.4 -20.1
Gi4 hién tai (04/06/2026) VND 43,500 C6 dong ldn CTCP Tap doan
Gia muc tiéu dong thuan VND 53,700 S.5.G (22.5%)
Vén héa thi trudng

NN R 16.3/0.6
(nghin ty VND/ ty USD)
. . .. Gia (LHS) Tuwong quan Vnindex (RHS)
Du phong KQKD & dinh gia (T YND) %)
FY-end 2024 2025 2026F 2027F 55000
Doanh s8 thuan (ty VND) 8,846 8,588 9,574 10,850 50,000
L5i/(18) tit HDKD (ty VND) 2,973 2,840 3,132 3,704 45000 5
Lgi nhuan clia CB cdng ty me (ty VND) 1,996 1,932 2,118 2,501 40000 T
35,000 -

EPS (VND) 6,312 6,211 6,732 7950 e L

y ; 0 i )
Tang trudng EPS (%) 44.5 16 8.4 18.1 25,000 +
P/E () 7.1 72 6.4 54 50000 1
P/B (x) 2.4 2.1 17 15 15000 ‘ ‘ ‘ ‘
ROE (%) 35.7 30.4 28.7 29.3 5494888888888

s o s PR I AT I T I D §F >
Ty sudt c6 tic (%) 9.1 7.6 7.8 9.3 © © © 0o + <4 +4 0 oo oo

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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VGC nam giit vi thé dan dau trong
cac mang kinh doanh

Mang BDS KCN - ky vong ting trudng
nhd lan séng dau tu manh mé tu FDI
nganh céng nghé

Mang kinh doanh VLXD - tai cd cau
cai thién bién lgi nhuén

Khuyén nghi: MUA - Gia muc tiéu:
65,700 VND/c6 phiéu

Mua [an dau

T
TCT Viglacera (VGC)

Chu ky mdi

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Viglacera gili vi thé dan dau nganh VLXD (ndi that) tai Viét Nam vSi mot s6 nganh
nghé chinh la gach 6p lat, kinh xay dung, s( - thiét bi vé sinh. Trong mang BDS KCN,
VGC s8 hitu quy dat KCN 18n nhat khu vuc phia Bac v8i téng dién tich han 5,966ha,
day la tiém nang phat trién trong dai han ctia doanh nghiép.

Nhu cdu thué dat KCN giai doan 2026-2027 dy kién tang nhd lan sdng FDI cong
nghé cao, khi chu ky dau tu cong nghé toan cau budc vao pha tang toc; VGC vdi quy
dat |8n phia Bac va vi tri ha tAng thuan I6i ¢4 |di thé dén dau xu hudng nay.

Nam 2026/2027, KBSV du bao doanh sé ban giao dat KCN cua VGC dat 130/142ha,
tai KCN Phd Ha, Yén Phong 1IC, Song Cong Il.... Theo dd, doanh s6 cho thué dat cla
VGC ndm 2026/2027 dat 3,919/4,342 ty dong, tuong duong 18.9%/+10.8%YoY.

KBSV udc tinh doanh thu mang VLXD 2026/2027 dat 10,103/10,726 ty VND
(+11%/+6.2%Y0Y), bién |gi nhudn gdp dat 17% (+2.4pps), dugc dong gép chinh tu:
(1) Mang kinh hudng Igi khi Viét Nam d& ap dung thué chéng ban pha gia doi véi
san pham kinh tU Malaysia va Indonesia (tUf 15.17% - 63.39%) va tdng san lugng ti
nha may VFG; (2) Mang gach &p lat va mang s sen voi, thiét bi vé sinh khac tang
trudng 6n dinh nhd thi trudng BDS hoi phuc, dac biét gia tang phan khic NOXH
gilp gia tdng nhu cau VLXD phan khic trung binh - phan khic chinh ctia VGC.

Dua trén tri€n vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
MUA d6i véi c6 phiéu VGC véi gia muc tiéu a 65,700VND/cé phiéu, tuong dudng vdi
tiém nang tang gia 25.5% vdi gid dong clia ngay 25/02/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 112% (%) M 3M 6M 12M
Gia muyc tieu VND 65,700 GTGD TB 3 théng (ty VND/triéu USD) 22.8/0.8  Tuyét dsi 216 16 216 0.0
Tang/giam (%) 25.5% S& hitu nudc ngoai (%) 57%  Tudng doi -2.1 -13 19.6 -2.0
Gia hién tai (25/02/2026) VND 52,300 C6 dong ldn GEX (50.2%)
Gia muc tiéu dong thuan VND 59,900
Vén héa thi trudng 22.8/0.8
(nghin ty VND/ ty USD)

) X ., Gia (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia
(VND) (%)

FY-end 2024 2025 2026F 2027F 15,000
Doanh s3 thuan (ty VND) 11,906 13,315 14,931 16053 (oo
L&i/(16) tlr HDKD (ty VND) 1,602 2,115 2,370 2,786 55,000
Lgi nhuén cta CD cong ty me (ty VND) 1,105 1,403 1,622 1,907 45,000
EPS (VND) 2,649 3,557 4,112 4,835 35,000
Ting trudng EPS (%) 22 343 15.6 17.6 25,000
P/E (x) 17.0 12.6 12.7 10.8 15,000
P/B (x) 2.1 1.8 1.9 1.8 XXk X o 5 o 5 o O
ROE (%) 12.2% 14.8% 15.3% 16.6% Qq;”&@\”&o\”&@\”iu\”&g&&@,\@w@@i}\@
Ty suat c6 tiic (%) 3.5 5.7 4.0 46

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Két qua kinh doanh 1Q2026 sut giam
so véi muic nén cao clia cung ky

Ky vong doanh sé ban giao dat KCN

tang trd lai trong cac quy tiép theo

cuia 2026 va 2027

Diéu chinh duy bao tién dd ban hang

tai KDT Trang Cat

TCT phat trién D6 thi Kinh Bac (KBC)
Doanh s6 mang BDS KCN tang toc

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 1/2026, KBC ghi nhan doanh thu dat 1,356 ty VND (-56%YoY) va LNST dat 234 ty
VND (-72% YoY). MUc sut giam cht yéu do KBC chi ban giao 20ha dat KCN trong
1Q2026, thap han dang ké so v8i miic nén cao clia cing ky 2025 (1Q2025, 83ha).

Nhu cdu thué dat KCN giai doan 2026-2027 dy kién tang nhd lan séng FDI céng
nghé cao, khi chu ky dau tu cong nghé toan cau budc vao pha tang toc; KBC vdi quy
dat |8n phia Bac va vi tri ha tang thudn [gi ¢ Idi thé ddn dau xu hudng nay. KBSV du
phéng dién tich dat KCN ban giao trong 2026/2027 dat lan lugt 142ha/152ha, tudng
duong véi doanh s6 dat 6,415 ty dong (+45.9% YoY) va 7,539 ty dong (+17.5% YoY).
Trong d6, doanh s6 ban giao sé dugc dong gop bdi cac du an da ky MOU (khoang
160 ha MOU, tinh dén 1Q2026).

Chung t6i diéu chinh gia dinh ghi nhan doanh sé tu KDT Trang Cat sang ndm 2027,
thay vi nam 2026 nhu du bao trudc. Trong béi canh mat bang 13i suat cé xu hudng
tang va chinh sach tin dung d6i vdi cac dy an BDS thuong mai tudng doi thu hep
trong 2026, kha nang hap thu cac du an quy mé 18n cé thé chdm han ky vong. Do
dé, chiing tbi cho rang KBC nhiéu kha ndng s& can thém thdi gian dé tim kiém déi
tac pht hgp va téi uu héa diéu kién thugng mai dé trién khai ban du an.

Khuyén nghi MUA véi KBC, gia muc Dua trén trién vong kinh doanh va két qua dinh gia, chling t6i dua ra khuyén nghi

tiéu 35,300 VND/c8 phiéu MUA doi véi 6 phiéu KBC, muc gia muc tiéu la 35,300 VND/c6 phiéu, cao hon 23%
so v8i muc gia dong clfa 29,250 VND ngay 10/06/2026.

MUA e
Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 724% (%) M 3M 6M 12M
VND

Giamuc tieu 35,300 GTGD TB 3 thang (ty VND/triéu USD) 109.0/4.1  Tuyét d6i -12.2 -81  -131 157

Tang/giam (%) 23% S& hitu nudc ngoai (%) 8.2%  Tudng doi -8.2 -12.1 -18.0 -22.6

Gia hién tai (10/06/2026) VND 29,250 Cé dong 18n Ong Ding Thanh

Gia muc tiéu dong thuan VND 40,600 Tam (18.1%)

Vén héa thi trudng

. , 26.8/1.0

(nghin ty VND/ ty USD)

Dy phéng KQKD & dinh gié (VW Gid (LHS) Tuong quan Vnindex (RHS)

i : %)
FY-end 2024 2025 2026F 2027F 45000 - 50
Doanh s thuan (ty VND) 2,776 6,687 8,935 12,520 40,000 40
L5i/(18) tir HDKD (ty VND) 907 2,597 2,994 5,167 35,000 1 30
Ldi nhuan ctia CD cdng ty me (ty VND) 426 2,147 2,219 3,829 30,000 1 20
EPS (VND) 555 2,797 2,890 4,988 25,000 1o
Ting trudng EPS (%) 79 404 3 3 0000 | 010
P/E (x) 49.0 9.7 9.9 5.7 15000 1 s
P/B (x) 1.0 0.8 0.8 07 10,000 20
ROE (%) 2.2 8.3 7.7 11.8
Ty sudt 6 tic (%) 0 0 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Quy 1/2026, Igi nhudn sut giam do
déng gbp tu thu nhap tai chinh suy
yéu

Doanh sé cho thué dat KCN héi phuc

manh mé

Gia tdng cong suat ban dién nhd TBA
s6 5 tai KCN Phudc Dong di vao hoat
dong

Khuyén nghi: MUA - Gia muc tiéu:
71,900VND/c8 phiéu

M ua duy tri

P3u tu Sai Gon VRG (SIP)

Doanh s6 cho thué dat KCN héi phuc manh

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 1/2026, SIP ghi nhan doanh thu dat 2,165 ty VND (+12%YoY) va LNST dat 357 ty
VND (-11%YoY). Trong dd, ap luc lam giam [gi nhudn chi yéu dén ti viéc sut giam
thu nhap tai chinh. V& cc cdu doanh thu, mang cung cap dién, nudc chiém ty trong
|6n nhat, ghi nhan 1,687 ty dong (+6% YoY); mang cho thué dat KCN chua ghinhan
ban giao dién tich KCN mdi, vGi doanh thu dat 116 ty déng (-1% YoY) - ch yéu ghi
nhan tu viéc phan b doanh thu 50 ndm.

Lily ké dén 2Q2026, dién tich ky cho thué KCN cua SIP dat 51 ha - duy ki€én ban giao
trong ndm 2026, tang 76% so vdi tong dién tich cho thué ca nam 2025 (29 ha). Trong
dd, KCN Phudc Dong dong gdp I8n nhat véi dién tich ky mdi la 36.7 ha va KCN Loc An
- Binh Sdn védi 14.3 ha. Ndm 2026-2027F, KBSV dy bdo téng dién tich dat KCN ban
giao clia SIP s& lan lugt dat 70 ha va 75 ha, tuong dudng véi doanh sé dat 2,778 ty
déng (+62% YoY) va 3,174 ty déng (+14% Yoy).

Thang 6/2026, SIP d3 dua vao hoat dong tram bién ap (TBA) s6 5 (110/22kV) tai KCN
Phudc bong véi cong suat khoang 990 trieu kWh/nam. Theo dd, KBSV du bdo san
lugng dién ndm 2026F/2027F dat [an lugt 3,794 triéu kWh (+12.4% YoY) va 4,174
triéu kWh (+10%YoY), trong dé - KCN Phudc bong dong gdp hdn 80% san lugng
dién cua SIP; tuong dudng tdng doanh thu ban dién nudc cla SIP dat 8,066 ty dong
(+15.3% YoY) va 9,116 ty dong (+13% YoY).

Ching t6i danh gia cao SIP nhd Igi thé quy dat rong IGn, dong tién va tiém luc tai
chinh &n dinh. Dya trén trién vong kinh doanh va két qua dinh gia, ching t6i khuyén
nghi MUA d&i véi cé phiéu SIP véi gia muc tiéu 71,900VND/c6 phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

.’ en Ty & CP ty do chuyén nhugng 67.9% (%) M 3M 6M 12M
Gia muc tieu VND 71,300 GTGD TB 3 thang (ty VND/triéu USD) 152/0.6  Tuyét dsi 44 -104 -11 -8.6
Tang/giam (%) 40% S& hitu nudc ngoai (%) 2.3%  Tudng doi 1.9 -16.7 -8.3 -43.0
Gia hién tai (18/06/2026) VND 51,200 C8 ddng 16n CTCP D3u tu Phét
Gia muyc tiéu dong thuan VND 76,400 trién D6 thi An l6c
Vén héa thi trudng 12.4/0.53 (19.9%)

(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia Gid (LHS) Tudng quan Vnindex (RHS)
FY-end 2024 2025 2026F 2027F 80’(}2)’3‘0) o
Doanh s6 thuan (ty VND) 7,800 8,604 9,678 10,890 70,000 10
L5i/(18) tit HDKD (ty VND) 1,555 1,846 1,862 2,062 60,000 %
Lgi nhuan clia CB cdng ty me (ty VND) 1,164 1,356 1,345 1,489 igggg 20
EPS (VND) 5,530 5,601 5,556 6,151 30000 -
Tang trudng EPS (%) 20.9 13 0.8 10.7 20,000 50
P/E (x) 126 9.2 9.2 8.3 10,000 -60
P/B (x) 3.0 2.1 18 15 \m@’ \'@*’ \@@’ \,@*’ @&Q’ \W@Q’ \,&w‘"

AN PN P I
ROE (%) 23.9 23.2 19.3 18.1 © AR SN O O ©
Ty suét c8 tiic (%) 33 35 3.0 33

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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KQKD Quy 1/2026 tang trudng dot
bién

Gia cao su tdng manh, ho trg da tang
clla mang cao su

Thu nhép tu tién dén bu dat cao su
budc vao giai doan ting manh

Khuyén nghi TRUNG LAP v3i GVR, gia
muc tiéu 38,300 VND/c8 phiéu

Tru ng lap duy tri

Tap doan Cao su Viét Nam (GVR)

Suc bat kép tu gia cao su va thu nhap tién dén bu dat

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 1/2026, GVR ghi nhdn doanh thu dat 8,845 ty VND (+56%YoY) va LNST dat 2,513
ty VND (+85% YoY). MUc tang trudng nay dudc thic day bdi: (1) tdng trudng mang
cao su nha san lugng tiéu thu va gia cao su tdng manh; (2) thu nhdp rong tu thanh
ly gb, dén bl dat ghi nhan 1,038 ty dong, tdng 2.7 lan so vdi cling ky ndm truédc.

KBSV du bao doanh thu mang san xuat va kinh doanh md cao su nam 2026 dat
26,430 ty dong (+13.3% YoY), bién LNG ghi nhan dat 28.8% (+1.1pps YoY), vdi dy
phdng san lugng tiéu thu cao su 2026F dat 551,193 tan (+3%YoY) va gia ban cao su
binh quan cta GVR dat 48 triéu dong/tan (+10% YoY), nhd: (1) gia dau duy tri § muc
cao thic ddy gia cao su tang; (2) xu hudng thi€u cung cao su ty nhién toan cau tiép
dién; (3) nhu cau cao su tai Trung Qudc &n dinh hodc tdng nhe.

KBSV duy tri quan diém tich cuc d6i véi trién vong thu nhap ti hoat dong dén bu
dat cao su tai Dong Nai, KBSV udc tinh thu nhap rong khac ndm 2026F dat 2,388 ty
dong (+93.9% YoY). BPong luc tang trudng dugc dong gdp chi yéu tu: Quy dat cao su
tai Dong Nai, udc tinh dién tich dén bu ghi nhan 2,254ha trong 2026 - 2027, tai KCN
Long Duc (GD2), KCN Bau Can - Tan Hiép (GP1) va KCN Xuan Qué - S6ng Nhan; Qu¥y
dat tai Binh Dugng v8i KCN Bac Tan Uyén (786ha) bat dau ghi nhan tién dén bu tu
2026.

Ching t6i danh gia tich cuc vé HDKD ctia GVR trong nam 2026, tuy nhién gia cd
phiéu d3 tang 35% YTD, phan anh trién vong clia GVR trong ndm 2026. Do d6, dua
trén trién vong kinh doanh va két qua dinh gia, ching t6i khuyén nghi TRUNG LAP
d6i véi cé phiéu GVR v3i gid muc tiéu 38,300VND/c6 phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 38,300 Ty lé CP ty do chuyén nhugng 32% (%) M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 127.9/49  Tuyét déi 2.3 -4.8 274 223

Tang/giam (%) 9.4% S& hitu nudc ngoai (%) 0.6%  Tudng doi 2.5 9.1 21.2 -14.8
Gid hién tai (12/06/2026) VND 35,000 €6 déng 16n Uy ban Quan ly
Gid muc tiéu dong thudn VND 35,300 vén Nha nudc tai
V6n héa thi trudng 140.4/5.3 doanh nghiép

L . (96.7%)
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia Gid (LHS) Tudng quan Vnindex (RHS)

(VND) o
FY-end 2024 2025 2026F 2027F 50.000 (%),
Doanh s& thuan (ty VND) 26,242 29,367 32,525 32,974 45,000
L3i/(16) tif HDKD (ty VND) 5,001 6,366 6,900 6,894 40,000
Lgi nhuan ctia Cb céng ty me (ty VND) 3,088 5,625 7,030 7,315 35,000
EPS (VND) 997 1,406 1,758 1,829 jgggg
Tang trudng EPS (%) 52 41 25 4 20’000
P/E (x) 41.0 25.5 20.1 19.4 15,000
P/B (x) 2.8 2.3 2.0 1.8 10,000
© © “» “ © © ©

R)OE (f/o) . 8 10 12 11 Q(Q\'» Sb\'v \9\'\/ ’0\"\' @/\'v Qb‘\'1/ Q(O\’L
Ty sudt c6 tic (%) 0.0 1.4 0.9 0.9

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé thdng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dif liéu 1a
chinh xéc hodc day du va cdc quan diém dudc trinh bay trong bao cdo nay cé thé
dugc thay d6i ma khéng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chiu trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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