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Tom tat

Cang thang thwong mai ha nhiét, dong vén FDI c6 tin hiéu quay tr& lai
sau khi My chinh thirc cong bé thué dbéi rng véi cac dbi tac thwong mai.
Trong bdi cdnh mirc thué suadt My ap cho hang hoa nhap khau tr Viét
Nam khong cé qua nhiéu khac biét so v&i cac nwdc khac trong khu vurc.
Chung t6i cho rang Viét Nam van la diém dén hap dan cua dong vén
FDI cho du thué cao hon trwéc nho:

v Viét Nam c6 nang Iyc canh tranh hon so v&i cac nuwéc khac trong khu
vire v&i ba lgi thé chinh la nang lwc san xuét, chi phi lao déng va nang
lwong. Cung voi d6 la mang Iwdi 16 hiép dinh FTA dang co hiéu lyc
clia Viét Nam bao pht 87% nén kinh té thé gidi, giup da dang hoa thi
trwong xuat khau.

v Viét Nam tirng buwéc cai thién ndng lwc van chuyén thwong mai thdng
qua xay dyng nhiéu dw an giao théng nhw dw an dwdng sét Lao Cai —
Ha No6i — Hai Phong, dw an cao tdc TPHCM — Tha Dau Mét — Chon
Thanh, hai tuyén dwong st Bau Bang — An Binh — Cai Mép va
TPHCM — Can Tho. Pay la cac dy an trong diém di qua nhiéu
tinh/thanh phd, dong vai trd huyét mach két ndi cac vung kinh té, cac
KCN dw an di qua, nhd d6 gilp tiét giam dang ké chi phi logistics.

v Viét Nam tirng bwdc cai thién méi trworng phap Iy va dau tw. Trién khai
xay dwng céc khu thwong mai tw do tai Hai Phong, Pa Nang, TPHCM
v&i nhiéu co ché wu dai dac biét. Quéc hoi da thong qua sira ddi Luat
DPau tw gidp khoi thdng ngudn lwc, phat tin hiéu sdn sang dén nhan dw
an quy mo Ién va céng nghé cao.

Quy hoach tinh/thanh phé méi sau sap nhap huéng téi xdy dwng mang lwdi
ha tang déng bd, lién két vung gitra cac tinh/thanh. Nh& dd, cac trung tam
KCN, KCN va CCN méi dwoc dinh hwdng trién khai, mé rong quy dat dé tan
dung loi thé ha tAng. Ngudn cung dat KCN sé& dbi dao hon trong thoi gian téi.

Chung t6i nhan thay thi trwong KCN c6 co hdi phuc hoi trong ndm 2026.
Doanh nghiép phat trién KCN mé& rdng nhanh quy déat, khach thué quay tré lai
dam phan, nhiéu dw an FDI I&n dang dwoc dé xuat trién khai. Tuy nhién thach
thirc van con hién hivu: (1) chinh sach thué cao ctia My la rao can cho xuét
khau hang hoa sang My (2) rti ro xuat x(r hang hoa “trung chuyén” khi Viét
Nam phu thudc I&n vao thi trwong nguyén liéu Trung Québc va (3) chi phi
GPMB t&ng cao khi gia dén bu ap dung theo co' ché thj trudng.

Trong pham vi nghién ctru, ching t6i nhan thay dinh gia c6 phiéu KCN dang &

vung hap dan, chiét khdu sau so véi trwdc khi xay ra cu sbc thué quan. Chang

t6i cho rang day la thdi diém thich hop dé mua tich luj ¢ phiéu KCN cho giai
doan phuc héi. Ching téi wa thich doanh nghiép sé& hiru quy dat Ién chwa khai
thac, cé nang lyc trién khai dw an mai, dién hinh la KBC va IDC.

v Bbi v&i KBC, chung t6i ky vong loi nhuan rong ndm 2026-27 tang trwédng tot
nhd cac hop ddng MOU 1&n da ky va chuyén nhwong déat tai khu dé thi
Trang Cat.

v Dbi véi IDC, chung téi danh gia cao kha ndng mé réng quy dat mai cla
doanh nghiép, dinh gia cb phiéu hap dan so vé&i giai doan trudc sw kién thué
quan.
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Thi trwong KCN phia Bac: Gia chao thué dat KCN duy tri 6n dinh do nhu cau giam

= Theo bao céo clia CBRE, thi trwrng KCN ghi nhan dién bién tich cwc trong 9T25. Tai thi trwéng cp 1, dién tich hap thu dat gan 350 ha, trong d6 hon 50% dwoc ghi nhan trong
Q1 (thoi diém trwde sy kién thué dbi ing ctia My, trong d6 cé Viét Nam), ty 1é 1ap day dat 78% vao cudi Q3/25, gidm nhe 1.5 pts yoy. Gia chao thué trung binh tang truéng 4%
yoy, dat 142 USD/m2/ky han con lai vao Q3/25. Mirc tdng nay chi yéu dén tir viéc cac KCN méi tai Hai Phong — véi vi tri thuan loi — bat dau chao thué & mirc gia cao. Trong khi
do, phan I&n cac KCN hién hivu van duy tri mirc gia 6n dinh nhdm thu hat khach thué trong bdi cdnh nhu cau chwa cé nhiéu dot bién.

= Pébi v&i phan khuc kho/xwdng xay sén (NKXS/NXXS), tai thi tredng cip 1, ngudn cung méi dat khoang 0.8 triéu m2 trong 9T25, vwot tdng ngudn cung méi clia cd nam 2024.
CBRE du kién ngudn cung méi ca nam cé thé vwot 1 triéu m2, mirc cao nhat ké tir khi thi trudng NKXS/NXXS bét dau phat trién tai mién Bac. Dién tich hap thu tang trwéng an
twong, tang 36.4% yoy dat 0.6 triéu m2 trong 9T25. Ty I& I&p day trung binh gidm nhe, dat 79.3% dbi véi NKXS (gidm 4,7 pts) va 88.4% dbi véi NXXS (gidm 2.2 pts). Gia chao
thué trung binh dat khodng 4,9 USD/m2/thang déi véi NKXS va 5,0 USD/m2/thang déi véi NXXS, Ian lwot ting 6.4% va 2.5% yoy. Thi trwdng ghi nhan nhu cau thué 16n dén ti
cac doanh nghiép san xuét dién ttr va thiét bj thé thao, trong khi cac cong ty logistics tiép tuc la nhém khach thué chi Iwc ctia phan khiic NKXS tai mién Bac

Gia thué dat KCN ting cham do cau giam Tuy nhién phan khic NXXS va... ...NKXS van téng trwéng tot
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Thi trir'ng KCN phia Nam: Dién tich dat KCN hap thu cham do nhu cau thué thap

= Theo bao céo ctia CBRE, thi trng KCN ghi nhan di&n bién cho thué dat méi cham lai do tdm ly than trong ctia nha dau tw trwéc lo ngai vé chinh sach thué cta My. Tai thi
trwong cap 1, dién tich hap thu 9T25 dat khoang 80 ha, thp hon 70% yoy. Q3/25, thj trwdng dén nhan ngudn cung mai khoang 853 ha, tap trung chi yéu tlr cac dw an tai
TP.HCM, Binh Dwong cii va Long An cii. Gia chao thué trung binh chi ting khodng 2% qoq, dat mirc 183 USD/m?ky han thué con lai do thi trwdng cé ngubn cung maéi nhung Vi

tri xa trung tam.

= Pbi v&i phan khuc NKXS/NXXS, nhu ciu thué khad quan hon thi trung dat KCN do xu hwéng ngay cang tang cla cac khach thué tim kiém giai phap linh hoat va tbi wu héa chi
phi dau tw ban dau khi thiét 1ap co s& san xuét tai Viét Nam. Nhu cau thué chi yéu dén tir cac doanh nghiép thudc cac nganh trong diém nhuw logistics, e-commerce va san xuat
ndi that. 9T25, dién tich hap thu dat 0.57 triéu m2 (-4% yoy) dbi véi mang NXXS va dat 0,4 triéu m2 (+14% yoy) dbi véi mang NKXS. Gia chao thué trung binh cia xwéng dat 5.2
USD/m2/thang (+5.7% yoy) va kho dat 5,0 USD/m2/thang (+8% yoy).

Nhu cau thué thap do chinh sach thué caa My
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Gia thué NXXS chirng lai do dién tich con lai thap
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Dong von FDI dan quay tré lai S
o ] ) ] ] Dw an FDI I&n dworc dé xuat trien khai
Nganh cong nghiép ché bién, ché tao van la nganh chu Iwc cha dong von FDI. Von . Vén diu tw dw
ae o 5 o £ < S Nha dau tw Dw an Linh vwc y )
FDI giai ngan 11725 dat 19.6 ty USD (+11% yoy), von FDI dang ky m&i 11725 dat kien
> R 0 “n X > ~ X "3 ~ o 0

921y }JSDV( 20{0 y‘?’,’)' ?au su; kign thue quan cua’ My, Y,On FDI giai ”?a” tang 71 Aj Accelerated Infrastructure ~ TT di¥ liéu (rng dung Al (SGI- . . X
yoy, vor1 dang ky ,mo’|,g|am 22% yoy nhung xu hwéng giam thu hep dan sau khi My Capital va Kinh Béc HCM Campus) Coéng nghé 2ty USD
cébng bo murc thué suat ap dung cho cac doi tac thwong mai vao dau T8. Hoat dong
san xuét clia doanh nghiép FDI dién ra manh mé, gia tri xuat va nhap khau 1an lwot G42, Microsoft, FPT, TT di liéu va Al Cong nghé 2ty USD
tang trudng 28% va 32% yoy. VinaCapital va Vigt Thai '
Gan day, Viét Nam nhan duwoc nhidu dé xuét trién khai cac dw an FDI I6n, déc biét & Luxshare-ICT (d6i tac cla San xuét linh kign dién tc, San xuét Mé& réng quy md
finh vuc cong nghé cao. TPHCM dang Ia tam diém thu hat nha du tw dé vén vao ha el module m&icho Al, ARVR -~ cong nghigp  1én toi 10 ty USD
tang s6, dw an trung tam di liéu, Al nhw dw an SGI-HCM Campus, dw an TT di liéu IPTP Networks AIDC DeCenter céng suét téi ) ) -
clia G42, dw an TT di liéu va nghién ctru cong nghé cao cla Viettel, dw an CMC thidu 10 MW Cong nghé 200 triu USD
Hyperscale Data Centers,...

Vén FDI ding ky méi vao nganh céng nghiép Hoat ddng xuat nhap khéau ctia doanh nghiép FDI

ché bién, ché tao giam nhung ... --- €6 dau higu phyc hol ke tir T8/25 van ting trwéng tich cwe sau sw kién thué quan

Tang trwéng FDI giai ngan va 40%
FDI dang ky mé&i (svck)
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- Ngubdn: B& Tai chinh - Ngubdn: B6 Tai chinh, MBS Research * Nguon: Bo Tai chinh, MBS Research
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Viét Nam — My dat dwoc thoa thuan thwong mai nhwng thach thirc van con trwéc mat

= Murc thué suat My ap cho hang hoa nhap khau tir Viét Nam khong cé qué nhiéu khac biét so véi cac nwéc khac trong khu vire nhw Thai Lan, Indonesia, Philippines, Malaysia
déu & mirc 19%. Trong khi d6, An D6 (nwéc canh tranh thu hat FDI véi Viét Nam) phai chiu thué suét 1&n téi 50%. Cang thang thwong mai Trung Quéc va My ha nhiét nhung

murc thué quan trung binh My &p cho hang hoa Trung Quéc kha cao, dw kién khodng 47%.

=  Mac du vay, Viét Nam va My van dang dam phan vé xuét x(r hang hoa “trung chuyén” (transhippment). Néu hang hoa dwoc xac dinh la hang trung chuyén thi mirc thué suét [én
dén 40%. Chinh phu cling dang siét ch&t kiém tra gian lan lién quan dén quy t&c xuét x&r. Theo JLL, vé dai han, cac doanh nghiép san xuat tai Viét Nam van cé thé huwédng mirc
thué th4p hon néu dam bao quy trinh gia céng, hoan thién dwoc thwc hién trong nuwéc. Du khéi lwong hang hdéa cé thé gidm, anh hwdng dén nganh van tai va kho bai, nhung
day la co hoi dé tang ty 1& noi dia hda, thu hut dau tw vao cac chudi cung (ng cé gia tri gia tang thuwe sw tai Viét Nam, gép phan duy tri chién lwgc “Trung Qubc+1” trong khi gidm

dan 1& thudc vao nguyén vat liéu Trung Quéc.

= M6t rdi ro niva Viét Nam phai déi mat 1a viec My diéu tra theo Muc 232 Pao luat M& rong Thwong mai 1962, tap trung vao mét sé mat hang nhw 6 t, vi mach ban dan, gé, dé noi
that..., sé khién xuat khdu cac mat hang nay cta Viét Nam gdp khé khan. Thoi gian diéu tra kéo dai, téi da 1a 9 thang. Hién chwa cé két luan cudi cing nhwng sé cé tac dong

tiéu cwc dén dong vén dau tw vao cac linh vuwe nay trong thdi gian toi.

Sau khi dam phan Viét Nam la nwéc dwoc giam thué déi rng nhiéu nhat so véi
cac déi tha canh tranh
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+  Nguén: MBS Research

Ty trong xuat khau sang thj trwdng My ctia mot sé mat hang trong pham

vi diéu tra
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G6 vasanphdmgd  May vi tinh, san May méc, thiétbi, Phwong tién van tai
pham dién t&r va linh  dung cu phu tung va phu tung
kién khac

« Ngubn: Bd Tai chinh, MBS Research . ,
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Viét Nam la (rng vién tiém nang hat dong vén san xuat dich chuyén ra khéi Trung Quéc

= Theo Export Potential Index ctia Bloomberg Economics, Viét Nam cé nhiéu yéu té canh tranh dé thu hat dong vén san xuét dich chuyén ra khdi Trung Quéc. Tuy xép sau An Do va
My, Viét Nam dwoc xép hang cao hon Indonesia, Malaysia va Thai Lan. Ba yéu t6 1a thé manh ctia Viét Nam gdm néng lwc san xuét, chi phi lao dong va néng lwong. Tuy nhién,
Viét Nam van con nhiéu han ché khién gia tri gia tang xuat khau con thap. Viét Nam can cai thién ba yéu t6 gdm nang lwc ngudi lao ddng, chi phi logistics va méi trwéng dau tuw.

= Thé manh khac ndm & chinh sach hdi nhap sau réng. Mang lwéi 16 FTA dang c6 hiéu luc cia Viét Nam bao phl 87% nén kinh té thé gidi, gitp da dang hoa thij trwéng xuat khau.

Viét Nam c6 nang lwc canh tranh hon so véi cac nwéc khac trong khu vwe Pa dang hoa thi trwong xuit khau nhe cac hiép dinh FTA
Nhat Ban | I " . .
o Kyrgyzstan Kazakhstan Armenia Belarus
O T =
pai Loan | I RCEP | ASEAN' 1 — =
Cambodia Philippines ~ Indonesia Thailand Russia
Malaysia | [ [
et <
Han Quéc I I & o . E 0
SouthKorea ||  [a0s VIETNAM . = L 1 I'I
indonesia | R EEEEEEEEEEEENN I Singapore Brunei Malaysia Chile |~ Mexico
VKFTA >
vietNam | I id 0 ¢
u i @ @ unow
vy I Japan NewZesland  Australia Peru Canada
Anpo I I .
o [1]
Trung Quéc I — Myanmer Chna  Hongkong »
In negotiation
_ oo . R S ;
mNang lyc san xuat BNang lyc ngudi lao dong Chi phi lao dong £l : : IOI — H’Qn |
Van chuyén thwong mai mNang lvong M6i truérng dau tw EVFTA . UAE e Canada ........... |SI“3&| ............. EFTA .......
+  Ngudn: Bloomberg Economics + Ngudn: MBS Research
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Cai thién nang lwc van chuyén va logistics thong qua xay dwng co’ s& ha ting

+  Du an duong sét Lao Cai — Ha Noi — Hai Phong cé chiéu dai khoang 419 km, ndi
gitra ga Lao Cai (TP Lao Cai) t&i khu bén Lach Huyén (TP Hai Phong). Dy an di
qua dia phan 9 tinh, thanh phb gdm: Lao Cai, Yé&n Bai, Phu Tho, Vinh Phuc, Ha
Noi, Bac Ninh, Hung Yén, Hai Dwong, Hai Phong. Téng mic dau tw khodng

Tuyén dwéng sat Lao Cai — Ha Noi — Hai Phong

203,231 ty ddng (8.4 ty USD). Dw &n chay doc theo sdng Hdng va dudng cao téc W T LT v od s e vt it i ook 3,6

Ha Noi - Lao Cai, rat thuan loi cho két nbi dwong bd va dwdng séat. Viéc phat ST o o o W j'i,‘-‘ f\ o B

) =

.

trién giao thong van tai dwong sat trén hanh lang kinh té Déng Tay "Lao Cai - Ha
NGi - Hai Phong" giup thac déy kinh t& mau dich qua lai gitra Viét Nam va Trung
Quéc, tao khong gian phat trién mai cho d6 thi, KCN, dich vu... tai cac tinh/thanh
dy an di qua.

« Du an sé di qua nhiéu tinh thanh va két ndi t¢i cac KCN I6n, dw kién phuc vu cac
KCN tai Phi Tho (KCN Thuy Van, KCN Phu Ha), Vinh Phic (KCN Khai Quang,
KCN Thang Long, KCN Ba Thién), Ha Néi (KCN Séc Son, KCN Quang Minh),
Béc Ninh (KCN Yén Phong, KCN Tién Son, KCN Qué V6), Hung Yén (KCN Phb
Néi A, B), Hai Dwong cii (KCN Sengoku, KCN Pai An, KCN Phuc Dién) va dac
biét la cac KCN, cang bién tai Hai Phong (KCN DEEP C, KCN Nomura, KCN
Trang Dué, KCN D6 Son, KCN Céau Kién).

«  Du an doéng vai trd huyét mach logistics két ndi cac vung kinh té trong diém, qua
do giup: (1) Giam tai cho dwdng bd, tang cwdng van tai hang héa khéi lwong
I&n, (2) Két ndi cac ving san xuét, trung chuyén hang hoéa tir Lao Cai (ctra khau)
dén cac cang bién Lach Huyén (Hai Phong) va Cai Lan (Quang Ninh), (3) Phuc
vu phat trién cong nghiép, dé thj va logistics cho toan ving kinh t& dong lwc phia
Bac.

+ Nguébn: MBS Research
Vietnam Dynamics 2026 | 8
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Cai thién nang lwc van chuyén va logistics théng qua xay dwng co’ sé ha tang
Puong cao téc TP.HCM - Thi Dau M6t - Chon Thanh cé chiéu dai  Tuyén dwéng cao tbc TPHCM-Thia Dau Mot-Chon Thanh
70km di qua TP.HCM, Binh Duong, Binh Phwéc. Téng mirc dau tw -
dy an la 17.4 nghin ty déng (giai doan 1). Dy an Ia truc cao toc Béc Sodd tuyéncaotic ... 2
- Nam ciia tinh Binh Duong, Binh Phuéic (két ndi Vanh dai 4, vanh | TP.HOM - Thii Dau Mot - eat - ,
dai 3, din dén duong Vanh dai 2 TP.HCM), néi tiép tuyén cao téc | Cnon Thanh | o
Gia Nghia (Bak Néng) - Chon Thanh (Binh Phudc), két ndi cac san el
bay va cang bién... Cim Khau

BINH PHUOC

Dw an két néi nhiéu KCN I6n tai Binh Dwong nhw KCN Séng Than, N
KCN Kim Huy, KCN Dai Bang, KCN Béng An 2, KCN Tan Phu (TP. TAY NINH
Tha D&u Mat), va cac KCN thudc Thuan An, Tan Uyén, Béc Tan 3

Uyén, Phu Giao, Bau Bang. Va tai Binh Phuwédc nhw KCN Becamex b DONG NAI
Binh Phuwéc, KCN Minh Hwng, KCN Chon Thanh [&lI. 3 CT Chon Thanh o
. - Duc Hoa HG Tri An
Dw an c6 y nghia quan trong giip gidm tai cho QL13, rat ngan im Khéu
2 z L4 a o™ an 4
dang ké& thoi gian di chuyén tv TPHCM, Binh Duong lén Binh t ¥ R, oy
2 . < N ] ién Hoa Long Khanh
Phuwéc, tao dong lwe phat trién cong nghiép, két ndi ha tang giao i, J m’.;m e ‘: o "
théng thuan loi gitp cac KCN tai Binh Dwong va Binh Phudc 1ap yeneeagf g "'f \\
day nhanh chong va thu hut thém nhiéu dw an mai. § )Y \ i
I T i TPHCM ) 2
LONGAN Vo X e r ™ | BARIA-VUNG TAU

Tuyén Bau Bang - An Binh - Cai Mép va TPHCM — Can Tho sé la hai tuyén dwong sét “xwong séng” clia hé théng van tai phia Nam trong
thdi gian t&i. Tuyén Bau Bang — An Binh — Cai Mép c6 chiéu dai khoang 127km, cé tbc dd thiét ké 160 km/h cho tau khach va 120km/h
cho tau hang, tdng mrc dau tw gan 153,000 ty ddng, két néi truc tiép cac khu cdng nghiép tir thi ph cdng nghiép Binh Dwong, Déng Nai
v&i cum céng nwéc sau Cai Mép — Thi Vai. Tuyén TPHCM — Can Tho ¢é chiéu dai khodng 174km, vén dau tw giai doan 1 hon 173,600 ty
dong. Tuyén nay duoc thiét ké tbc d6 200km/h cho tau khach va 160km/h cho tau hang, sé la cau ndi quan trong, dwa néng san, hang hoéa
tr Dong bang Séng Ctru Long dén cac trung tdm cdng nghiép va cang bién qudc té. Dy kién hai tuyén nay khi hoan thanh giup tiét kiém
khoang 2.2 ty USD chi phi logistics mdi ndm, dwa TP.HCM va ving Nam Bo tré thanh trung tam logistics cla khu viee.

Duwong sat Bau Bang-An Binh—Cai Mép

127,25km
B e e T =

52,2km
o

W: So do tuyén
o= Bang d“ﬂng sat
Bau Bang

w2, ~AnBinh
= - Cai Mép

Nut giao
Phudc Tan

4
1

Budng sat
Bién Hoa - Vt‘mg Tau

Ga An Binh

_ 42,2km’

Can

|
1

1

N1

v

|

1

1

g 1

Thi Vai - Cai Mép :

Y

gt + GaTC
Zi « ThiVai
S| ]
~! >
Y Ga
Viang Tau
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Nganh BDS Khu céng nghiép | Viét Nam van la diem den hap dan cua dong von FDI trong boi canh méi [A\3

Cai thién méi treéng phap ly va dau tw

Khu thwong mai tw do (FTZ), gan cang nwédc sau hodc san bay trong ban kinh 1-2 gi¢ di chuyén,
dang 1a wu tién hang diu cta cac nha san xuét.

v' TP Hai Phong da quyét dinh thanh 1ap FTZ Hai Phong c6 quy mé khoang 6,292 ha bb tri tai
céc vi tri khong lién ké& gan véi KKT Dinh Vi - Cat Hai va KKT ven bién phia Nam Hai Phong.
Dy an duwgc dinh hwéng tré thanh dong lwc tang trwdng méi cia Hai Phong, hwéng téi muc
tiéu tré thanh trung tdm san xuét cdng nghiép, cdng nghé cao, logistics, thwong mai - dich vu
c6 stre canh tranh khu vue va qudc té.

v TP Da Néng da thanh lap FTZ Ba Nang c6 quy md khoang 1,881 ha bd tri tai cac vi tri khong
lién ké. Muc tiéu dai han 1a xay dwng FTZ Da Nang tr& thanh mot mat xich quan trong trong
mang lwéi chudi cung (ng toan cau va khu vwc Chau A - Thai Binh Dwong; la trung tam san
xuéat, dau mdi trung chuyén hang héa quéc té gan két véi cang Lién Chiéu, san bay qubc té
Pa Nang va hanh lang kinh té Péng — Tay gup chuyén dich co clu kinh té clia thanh phd Pa
Nang md&i sau khi sap nhap.

v TPHCM dang xay dwng dé an phat trién FTZ Cai Mép Ha c6 quy mé hon 3,764 ha, du kién
c6 36 co ché, chinh sach wu dai. Pinh huwéng FTZ Cai Mép Ha trd thanh dong lwc chién
lwoc, phat trién kinh té bién va logistics ctia TP HCM.

Luat Pau tv stra ddi méi dwoc Qubc hdi théng qua ngay 11/12/2025 gitp don gidn hoa dang ké
thd tuc diu tw nwéc ngoai. Vé tha tuc chép thuan chd trwong dau tw, Luat thu hep va lam rd
pham vi cac dw an phai thwe hién chép thuan chi trwong dau tw, chi chap thuan chad trwong dau
tw dbi véi dw an dau tw trong mét sb linh vuwe quan trong, nhay cdm nhw cang bién, san bay, vién
thdng, xuat ban bao chi, cac du an thwc hién tai khu vuc cé dnh hwéng dén quéc phong, an ninh.
V& thanh Iap t6 chirc kinh té ctia nha dau tw nwéc ngoai, Luat cho phép nha dau tw nwéc ngoai
thanh 1ap doanh nghiép trwéc khi cap gidy chirng nhan déng ky dau tw. Cung véi d6, UBCKNN
dang nghién clru g& vuéng phap ly cho doanh nghiép FDI niém yét/dang ky giao dich trén san
chirng khoan, qua d6 gitp doanh nghiép FDI tiép can véi dong vén dau tw dé dang hon, mé
roéng san xuét tai Viét Nam.

QUY MO 6.292 ha

% Vi tri 3 ~ 2,292 ha
A@bsthuoc KKT Binh Vi -

Cat Hai

Vi tri 2 ~1.077 ha
thudc KKT Binh Vi -
Cat Hai

Vitri1~2923 ha
HO)% thusc KKT ven bién
phia Nam Hai Phong

+  Ngubn: MBS Research
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Phat trién quy hoach KCN mé&i sau sap nhap Dw an KCN méi tai Bic Ninh va

«  Tinh Bac Ninh da phé duyét diéu chinh quy hoach tinh sau sap nhap. Theo do, Cha dau tw KCN Dién tich Ghi cha

un hogch_ ma&i bo sung mét loat dw an trong diém. Dy an Cing ha.ng khczng el téng Song Mai —

quéc té Gia Binh c6 quy md 1,960 ha, s& la dong lwc phat trién mai cho tinh KCN HN — BG Nghfa Trung 197 ha

Béc Ninh. Cac tuyén duwdng két néi cang hang khéng véi cac trung tam thanh ) Dang GPMB, dién tich ky MOU Ia 50
P S NAIL HAi Phe T S A4 R~ Ni KBC Qué V6 2 MR 140 ha . T

phd I&n (Ha Nb6i, Hai Phong) dang duwoc chuan bi dau tw. Nho do, Bac Ninh ha v&i Luxshare

dinh hwédng phat trien thém 4 KCN méi, gom KCN Lwong Tai 3, KCN Gia Binh Le Delta Phic Son 124 ha

[lI, KCN CCN Dao Vién va KCN Gia Binh Il mé& rong, va tang dién tich cho 3

KCN, gébm KCN Lwong Tai 1&2 va KCN Thuan Thanh Ill phan khu B. Thép Viét Uc My Thai 160 ha Dién tich GPMB hon 37 ha

« Theo d& an hop nhat Hai Phong- Hai Dwong, sau hop nhéat, mét loat tuyén
duwong két ndi trung tdm thanh phd sé dwoc xay dwng, dac biét tuyén hanh lang
giao théng két ndi cac khu vuc cla tinh Hai Dwong trwéc day véi dia phwong
phia Tay thanh phd Hai Phong va Khu kinh té Binh Vi - Cat Hai, Tuyén dwéng
sat Lao Cai - Ha Noi - Hai Phong, tir ctra khau Lao Cai qua Ha Noi, Hwng Yén,

... Hai Phong sé dwoc dwa vao khai thac trong nam 2026-27

Hai Dwong dén ga cang Lach Huyén (TP. Hai Phong), sé gitp viéc di lai cla Chu dau tw KCN Dign tich Ghi chu
ngwoi dan, nhu ciu van tai cac doanh nghiép dwoc thuan tién hon, dem lai loi Trang Dué 3 653 hg Diéen tich GPMB khoang 200 ha, dang
thé cho cac KCN & day. Dac biét, Hai Phong da thanh Iap FTZ Hai Phong voi cho giay pheép xay dvng
nhiéu chinh sach wu dai dau tw. Va dinh huwéng phéat trién “tha phd céng KBC Kim Thanh 2 GD1 235ha  Dién tich GPMB khoang 80 ha
nghiép” tai xd Hung Thang dé tan dung loi thé ha tang va vi tri san bay Tién . . A . » _
~ XA, a Binh Giang 148 ha BPang xay dwng ké hoach trién khai
Lang dang dwoc dé xuat xay dwng.
«  TPHCM m¢i dang trong qua trlnh xay dglvng dw thdo quy hoach diéu chinh sau IDC Vinh Quang 226 ha Blégr?xgir:ju’azllﬂu?()ﬁ?;g.ng 160 ha, dv
sap nhap. Cac dv an trong diém lién két TPHCM v¢i tinh Binh Dwong ci va '
BRVT cii sé dwoc ddy nhanh nhw dw an cao téc TPHCM - Thi D&u Mot - Chon Nam Trang Cat 200 ha

Thanh, mé réng QL13 va cac tuyén dwong két néi véi QL13. Dinh hwéng Binh
Dwong ci tré& thanh tha phd céng nghiép cong nghé cao, Viing Tau sé la tha
pha kinh té bién v&i cang bién, du lich bién, ndng lwong sach, cdng nghiép ché Tan Trao GD1 227 ha
bién ché tao, cong nghiép hoa dau gén véi cac khu mau dich tw do.

VHM Ngi Phuc GD1 239 ha

+  Ngudn: MBS Research
Vietnam Dynamics 2026 | 11
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Mé& réng nhanh quy dat nho cai cach phap ly

Tién d6 phé duyét phap ly nhanh hon
sau khi Luat s6 57/2024/QH15 dwoc trién
khai. Nh& do, thi trwong ching kién
ngudn cung moi doi dao hon. Dién tich 3,000 -  100%
dat KCN m¢i cua cac doanh nghiép trong
pham vi nghién ctu clda chung téi tang
manh. KBC dwoc phé duyét thém 6 KCN
ma&i, dién tich dat KCN mdi tang thém
2,200 ha. BCM c6 thém hon 1,000 ha tai
KCN Cay Truwdng va Bau Bang mé rong.
IDC dwoc bd sung thém 640 ha tai KCN
Vinh Quang va Phu Long. Chung téi 1500
danh gia KBC, IDC va VGCZ la cac doanh ’
ngiép c6 kha nang phat trien dy an mai
nhanh, trong khi BCM chwa thé trién khai
ké hoach tang von dé phat trién dy an
m&i va SZC chi tan dung quy dat KCN va
KDT sén co.

Dw an KCN cua cac DN trong pham vi nghién ctru

- 50%

0%
BCM KBC IDC szc VGC
mTéng DT thwong phdm DT d&t moi ATy 1 Iap day BQ

«  Nguén: MBS Research
Vietnam Dynamics 2026 | 12
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Dw phéng KQKD 2025-27 cac doanh nghiép trong danh muc theo doi

Ty dong BCM KBC IDC szc VGC
2025 2026 2027 | 2025 2026 2027 | 2025 2026 2027 | 2025 2026 2027 | 2025 2026 2027
Doanh thu 7133 6,400 5951 6108 7,710 9,169 8706 9,322 10,308 1,054 1,218 1,337 13,400 15460 18,058
yoy (%) 36%  -10% 7% 120% 26% 19% 2% 7% 11% 21% 16% 10% 12% 15% 17%
LN gop 4,358 3495 3,177 3223 3637 4218 3,105 3,088 3,552 505 541 610 3,666 4,415 5632
Bién LN gop (%) 61% 55% 53% 53% 47% 46% 36% 33% 34% 48% 44% 46% 27% 29% 31%
EBITDA 2,006 2,315 2038 2425 2,558 3,110 3477 3437 3,830 533 541 605 4,978 5141 6,229
Bién EBITDA (%) 63% 62% 73% 45% 39% 38% 44% 41% 41% 54% 47% 48% 37% 33% 35%
LN rong 2569 2,083 2512 159 1,681 2,068 1858 1,867 2,115 333 335 384 1,092 1501 2,220
yoy (%) 17%  -19% 21%  318% 5% 23% 7% 1% 13% 10% 0% 15% 1% 37% 48%
EPS (VND/CP) 2482 2,013 2428 1,867 1,785 2,196 5236 5263 6,409 1,850 1,859 2,135 2435 3,347 4,951
BVPS (VND/CP) 21,015 22,876 25122 25819 27,603 29,800 20,937 25,165 28,495 18,104 18,463 19,097 22,897 24,601 26,057
Tién mat rong/CP (6,766) (6,544) (4,816) 10,648 9,071 5111 15887 16,379 15309 (1,789) (1,479) (1,518) (2,203) (3,096) 5,194
No vay/VCSH 104% 92% 87% 93% 76% 71% 40% 33% 29% 76% 79% 80% 33% 35% 32%
Ty suét cd tire (%) 0% 0% 0% 0% 0% 0% 8% 10% 10% 3% 3% 3% 4% 4% 4%
ROAE (%) 12% 9% 10% 7% 7% 8% 27% 23% 24% 10% 10% 11% 11% 14% 18%
ROAA (%) 4% 3% 4% 3% 3% 3% 9% 8% 9% 4% 4% 4% 4% 6% 8%

+  Nguén: MBS Research Vietnam Dynamics 2026 | 13



Nganh BDS Khu céng nghiép | Danh muc cé phiéu cho giai doan phuc hoi

2
i-MBS

Dinh gia vé vuing hap dan

Hién nhém c6 phiéu KCN trong pham vi
nghién clru cla chung téi dang giao dich
v&i mirc P/B trwot 1a 2.2x va P/B forward
la 1.9x, thAp hon so vé&i P/B trung binh 3
thang trwdc sw kién thué quan la 3.2x.
Chung téi cho rang nganh KCN dang vao
giai doan phuc héi, mét sé doanh nghiép
dang m& réng nhanh quy dat. Gia cb
phiéu KCN chiét khdu sau so véi truéc
khi xdy ra cu sbc thué quan trong khi gia
tri tai sdn ngay cang gia tdng nhd quy déat
méi.

Dién bién P/B ciia nhém c6 phiéu trong pham vi nghién ctru

6.0

30 I 3.1 T

I 3.0

® 25
2.0 8 21
i @ 17 -
1.3
0.0
BCM KBC VGC IDC SzC SIP NTC
AMax 3 nam —Min 3 nam @ Hién tai TB 3T trwdc thué quan

Nguén: Fiinpro, MBS Research
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Nganh BDS Khu céng nghiép | Danh muc cé phiéu cho giai doan phuc hoi

2
i-MBS

Chung t6i wa thich c6 phiéu KBC va IDC cho giai doan phuc héi cia nganh KCN

Luan diém dau tw:

Chung t6i thay déi quan diém sang tich cwc dbi véi nganh KCN trong nam 2026 béi: (1) Tac dong
tr chinh sach thué quan clia My dan phai nhat, thi trwéong KCN ghi nhan d4u hiéu tich cuc tré lai
sau khi My cong bé thué dbi rng cho cac dbi tac thwong mai (2) Viét Nam duy tri loi thé canh tranh
so v&i cac dbi tha trong khu vire, nhd d6 Viét Nam van la diém dén hap dan cho cac nha dau tw FDI
cho du bét loi thué suét cao hon so véi truwde.

Gia cb phiéu KCN chiét khiu sau so véi trwdc khi xay ra cu séc thué quan trong khi gia tri tai san
ngay cang gia tdng nh& quy dat méi. Chang t6i cho rang day 1a thoi diém thich hop dé mua tich luy
cb phiéu KCN cho giai doan phuc hdi. Ching t6i wa thich doanh nghiép s& hiru quy dat I&n chuwa
khai thac, cé nang lwc trién khai dw an mai, dién hinh Ia KBC va IDC.

Giathi Giamuc Khuyén Vén hoa

Rui ro:

= RUi ro t chinh sach thué quan cao cla My lam gidm nhu cau thué dat. My
dang diéu tra mét s6 méat hang cha lwc cha Viét Nam nhw oto, vi mach ban
dong vén dau tw vao céc linh vue nay cé thé chirng lai;

dan, gb, dd nodi thét,....

= Rui ro lién quan dén hang hoa “trung chuyén” khi Trung Quéc dang la nha dau
tw va dbi tac thwong mai I&n cha Viét Nam;

* RUi ro chi phi GPMB tang sau khi Luat D4t dai stra dbi co hiéu lwc tr ndm
2025, gia dén bu ap dung theo co ché gia thi trudng, khién chi phi ting:

Tén cong ty Ma CK trrdng tieu nghi  thi trwéng P/E(x) P/B(x) ROE (%) ROA (%) EV/EBITDA D/E
2025 2026 2025 2026 2025 2026 2025 2026 2025 2026  Hién tai

Becamex IDC BCM 65,300 77,800 Kha quan 67,586 26.3 32.4 3.1 29 12.4% 9.2% 4.4% 3.5% 30.2 37.8 101%
Kinh B&c City KBC 33,100 39,700 Kha quan 31,172 215 225 1.6 1.5 7.4% 6.7% 2.8% 2.5% 19.3 17.5 104%
Idico IDC 36,100 48,300 Khé quan 13,700 6.8 6.8 1.7 1.4 274% 23.0% 8.9% 8.1% 4.1 4.1 49%
Sonadezi Chau buc SZC 29,200 39,300 Kha quan 5,256 15.8 15.7 1.6 1.6 10.5% 10.2% 4.0% 3.8% 13.7 13.6 70%
Viglacera VGC 40,100 57,900 Kha quan 17,979 16.5 12.0 1.7 16 108% 13.9% 4.3% 5.7% 5.5 4.3 45%
Sai Gon VRG SIP 52,100 N/A KKN 12,614 9.3 8.1 24 20 26.5% 27.0% 5.3% 5.4% 10.4 9.1 81%
Nam Tan Uyén NTC 154,000 N/A KKN 3,696 9.7 8.6 2.7 23 30.9% 28.9% 6.8% 6.4% 9.1 8.2 11%

Trung binh 15.3 15.1 2.1 19 18.0% 17.0% 5.2% 5.0% 13.2 13.5 66%

Nguén: Fiinpro, Bloomberg, MBS Research
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Danh muc khuyén nghi va luan diém dau tw

. Khuyén
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KBC

IDC
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BCM

SZC

VGC

Kha
quan

Kha
quan

Kha quan

Kha quan

Kha quan

Dinh gia
(VND/cp)

Luan diém dau tw

39,700

48,300

77,800

39,300

57,900

KBC dwoc chap thuan dau tw nhiéu dw 4n KCN va KDT mai gédm KCN Trang Dué 3, KCN Kim Thanh 2 GB1, KCN Qué V6 2 mé r@né‘:\
KCN Phu Binh, KCN Song Hau 2, KCN Binh Giang, KBT Trang Cat, khu phtrc hop Trump International. KBT Trang Cat dat dwoc nhiéu
bwdc tién quan trong vé phap ly, da hoan thién gidy phép dau tw va tién st dung dat. KBC dang san lap va xay dwng co s& ha tang.
Dién tich MOU da ky gém 25 ha tai KCN Nam Son-Hap Linh, 50 ha tai KCN Qué V6 2 m& réng, 30 ha tai KCN Trang Dué 3. Nam
2026, KBC du kién ky thém tai KCN Loc Giang va Kim Thanh 2. Chang t6i ky vong KBC ban buén khodng 10 ha dat KBT Trang Cat.
Qua d6 LN rong 2026-27 tang truvdng 5%/23% svck.

T& ndm 2024 dén nay, IDC dwoc phé duyét thém 4 KCN mai gébm Tan Phudc 1, Vinh Quang giai doan 1, Pha Long va My Xuan B1
m& rong. Qua do, quy dat KCN tang thém 1,200 ha, day la nén tang virng chéc cho tang trwdng trung han cla cong ty.

Theo théng tin tlr cong ty, cac khach 1&n tv Trung Quéc da quay lai dam phan thué dat, mot sd hop déng Ién da duoc ky két trong
T10/25. Chung t6i ky vong dién tich cho thué mé&:i cai thién hon trong nam 2026.

Gia CP dang giao dich & mirc P/B trwot 1a 2.1x, thAp hon so véi trung binh 3 ndm gan nhét 1a 3.2x. Gia CP da chiét khau sau so vdi gia
trwdc sw kién thué quan va thap hon so véi gia tri tai san s& hivu.
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N&m 2026-27, ching téi dw phéng lai tir cdng ty lién doanh, lién két sé déng gép 16n vao lgi nhuan ctia BCM. VSIP dang van hanh 9
KCN va dang xay m&i 4 KCN, dy phéng loi nhuan tang trudng 2%/39% svck. Becamex Binh Phuéc cho thay tién dé cho thué tét, gia
chao thué duwgc ky vong tdng nhd dw an cao tdc TPHCM-Thd Dau Mét-Chon Thanh.

Gia cb phiéu BCM chiét khiu sau do tac ddng tir chinh sach thué quan clia My 1&n nganh KCN. V& dinh gia, mang KCN chi chiém
khoang 20-30% gia tri tai sdn cia BCM. Phan con lai 1a quy dat thwong mai-dich vu 16n chwa duoc khai thac. Chung t6i cho réng gia
cb phiéu dang & mirc hap dan so véi gia tri tai sdn cong ty dang s& hiru.

Tiém n&ng phat trién ctia tinh BRVT cii con rat Ién véi nhiéu dw an co s& ha tang trong diém dang dwoc ddy manh xay dwng. Dy an
cao tdc Bién Hoa — Viing Tau dw kién dwa vao khai thac vao cubi ndm nay, giup tang loi thé cho KCN Chau Bc dé thu hat doanh
nghiép dau tw c6 quy mé Ién. Cong ty s& hiru quy dat Ién chwa khai thac (KCN: hon 400 ha, KDT: 500 ha).

Ky vong lgi nhuan rong 2026-27 tang trwdng 37% va 47% svck sau giai doan kha khé khan 2025. Nam 2026, mang KCN tich cwc nho
quy dat sach s8n sang cho thué I&n ~500 ha cung v&i ~800 ha cac dw 4n méi dang duwoc trién khai. Gia ban trung binh sé gidm nhe do
cac dw an KCN méi nam tai cac khu vue thap cap hon nhw Thai Nguyén, Khanh Hoa, Yén Bai. Hoat dong kinh doanh VLXD hiéu qua
hon, bién lgi nhuan gép dwoc cai thién. Chung téi ky vong tang trwdng lgi nhuan gép mang ban hang tang trwdng 18% va 27% svck

trong 2025-26 trong béi canh thj trwerng BDS am tré lai. Vietnam Dynamics 2026 | 16



MIEN TRU TRACH NHIEM

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi tredng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cudng Pinh Céng Luyén Nguyén Minh DBirc Nguyén Ha Burc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thij Thanh Huong Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thj Thanh Huyén Logistics — Vat liéu co ban

V6 Dire Anh
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