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Cap nhat tinh hinh bat dong san KCN

Ty & h&p thu & mlrc cao va gia cho thué tiép tuc tang
trudng 6n dinh trong 6T/2024. Ngudn cung bat dong
san KCN cht yéu tap trung tai khu vyc phia Bac

Tiém nang phat trién bat dong san KCN

Pau tu co sd ha tang manh mé, tinh hinh san xuét hoi
phuc va dong vén FDI tiép tuc tdng trudng la nhitng nén
tdng giup bat dong san KCN tang trudng

Cap nhat c6 phiéu nganh bat dong san KCN

Doanh nghiép bat dong san KCN co6 su phan hoa ro rét.
Nhirng doanh nghiép cé quy dét san sang cho thué ghi
nhan k&t qua kinh doanh an tugng
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Cap nhat tinh hinh bat dong san KCN

Ty & hép thu & mirc cao va gia cho thué ti€p tuc tang trudng
én dinh trong 6T/2024. Ngudn cung bat dong san KCN chu
yéu tap trung tai khu vyc phia Bac

Khu céng nghiep| 3



Cap nhat tinh hinh bat dong san KCN

Ty & 1&p day duy tri  mirc cao véi gia cho thué cé su tang nhe

Dién tich hép thu va ty |& l&p day Khu Cong Nghiép tur Dién tich h&p thu va ty & l&p day khu céng nghiép tu
2019 — 6T/2024 tai mién Bac 2019 — 6T/2024 tai mién Nam
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Ngubni CBRE, Shinhan Securities Vietnam Ngubn: CBRE, Shinhan Securities Vietnam

« Trong 6T/2024, khu vuc mién Bac ghi nhan dién tich hap thuy dat 220 ha v&i ty 1& l&p day dat 83%. Khu vic mién Nam ghi nhan dién
tich h&p thu tang nhe véi téng dién tich hap thu dat hon 259 ha, ty (& |&p day dat 89%.

« Gia thué trung binh khu vyc mién Bac dat USD 134/m2/chu ky (+7.8% YoY), gid thué trung binh khu vuc mién Nam dat USD
173/m2/chu ky (+2.4% YoY).

« Nhin chung, khu vyc mién Bac c6 ngudn cung tap trung tai cac thanh phé lon nhu Bac Ninh, Hai Phong, Hung Yén, Hai Duong. Trong
khi d6 ngudn cung tai khu vuc mién Nam han ché hon, tap trung tai tinh Long An va Ba Ria — Ving Tau.
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Cap nhat tinh hinh bat dong san KCN

Nhu cau thué déi vai NKXS/NXSS duy tri & mirc cao, ty |& hap thu tét

Dién tich hdp thy va ty lé lap day Kho/ NXXS tir 2019 — 6T7/2024 Dién tich hdp thu va ty 1& lap day Kho/ NXXS tir 2019 — 6T/2024
ai mién Bac tai migén Nam
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Ngubni CBRE, Shinhan Securities Vietnam Ngubn: CBRE, Shinhan Securities Vietnam

« Khu vyc mién Bac ghi nhan dién tich hap thu trong 6T/2024 c6 sy cai thién so véi ciing ky nam 2023 vai ty & hdp thu dat 89% dai
v&i nha xudng xay san (NXXS) va 79% daéi véi nha kho xay san (NKXS). NXXS tai mién Bac co t6c do tang trudng manh mé so Vi
cung ky ndm trudc, nguoc lai NKXS duy tri 6n dinh. Trong khi d6, khu virc mién Nam ghi nhan dién tich h&p thu trong 6T/2024 tang
nhe so vdi ctng ky ném 2023 vdi ty 1& h&p thu dat 81% d&i NXXS va 61% véi NKXS. NXXS tai mién Nam cé dién bién s6i dong nho
ngudn cung NXXS tai Binh Duong va Bong Nai, NKXS di ngang trong 6T7/2024 do thi€u di ngudn cung moi.

« Gia thué NXXS va NKXS c¢ sy tang trudng so voi cung ky, déi véi khu vuc mién Bac, gid NXXS va NKXS lan lugt dat USD 4.9/m2 va
USD 4.6/m2, trong khi d6, khu vuc mién Nam ghi nhan gia NXXS va NKXS lan lugt dat USD 4.9/m2 va USD 4.5/m2.
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Tiém nang phat trién bat dong san KCN

Bau tu co sd ha tang manh mé, tinh hinh san xuét hoi phuc
va dong von FDI tiép tuc téng trudng la nhirng nén tang giup
bat dong san KCN tdng trudng
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Tiém nang phat trién bat dong san KCN

Dbau tu cong manh mé gép phan thuc day ha tang phat trién
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Nguon: Bo Tai Chinh, Shinhan Securities Vietnam

* Bd&o céo cta Bo Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau nédm dén ngay 30/09/2024 khoang 320,566 ty dong (-11% YoY),
dat 47.29% ké hoach Thu tudng Chinh phu giao. Ty 1é gidi ngan trong 972024 c6 su sut gidm so véi 972023 khi gidm tr 51.38% xubng mirc
47.29%. Nham thuc ddy tinh hinh gidi ngan dau tu cong, Chinh pht d& ban hanh Cong dién sé 104/CD-TTg ngay 10/10/2024 nham do6n
déc ddy manh vén ddau tu cong nhitng thang cudi nam 2024.

+ Can ct theo Quyét dinh s6 1603/QD-TTg, k& hoach dau tu cong clia nam 2024 la 657,349 ty dong (gidm -14% so vai k& hoach vén nam
2023), ty & gidi ngdn ndm 2024 theo ké hoach du kién dat 95%. Cén cr theo nghi quyét s6 29/2021/QH15, vai téng ké hoach cho giai
doan 2021 - 2025 la 2,870 triéu ty dong, chung t6i udc tinh, k& hoach gidi ngan trong ndm 2025 sé & mitc tuong duong vai 2024.

« N&m 2024 dugc xem la nam day manh xay dung cac du an xay dung co s& ha tang khi cac du &n quan trong nhu cao téc Bac Nam giai
doan 2, dudng Vanh dai 3, dudng Vanh dai 4 va du an san bay Long Thanh giai doan 1 da hoan tat viéc dau thau va da tién hanh khdi
cong tu ntra cudi nam 2023.
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Tiém nang phat trién bat dong san KCN

Céac dy an dau tu cong trong diém

Tén dv an

Cao t6c Bac - Nam giai doan 1

Thdi gian

2017 — 2024

Téng mirc
dau tu (ty
dong)

118,716

Tinh hinh dau tu cta cac du an

Pa hoan thanh

Cao t6c Bac - Nam giai doan 2

2023 -2025

146,990

Tat ca dv &n 12 dy &n thanh phan cuda giai doan 2 da hoan tét
viéc d4u thau va bat dau thi cong trong ndm 2023

Budng vanh dai 3 (H6 Chi Minh)

2022 - 2026

75,378

Dy &n da duoc khdi cong xay dung tir 06/2023 va du kién
hoan thanh vao 06/2026. Tuy nhién, do van dé lién quan dén
giadi phong mat bang doan qua Binh Duong nén tién do con
cham so vai ké hoach.

Budng vanh dai 4 (Ha No6i)

2022 - 2026

85,813

Dy &n da duogc khdi cong xay dung tir 06/2023 va du kién
hoan thanh vao 06/2026. Tinh dén thoi diém thang 04/2024,
tong vén da dau tu cho du &n khodng 12,600 ti dong, tién do
thi cong xay l&p dat 8.9%.

San bay Long Thanh giai doan 1

2020 - 2025

114,451

Theo dai dién Téng Cong ty Cang hang khong Viét Nam (ACV)
khéng dinh, tién do thuc hién cac hang muc clta dy an xay
dung Cang Hang khong qudc té Long Thanh dang bam sat ké
hoach

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Tiém nang phat trién bat dong san KCN

Tinh hinh giai ngan cac du an dau tu cong

Tén du an Ké hoach giai ngan trong Lay ké giai ngénhdé'n Ty }é giai

: nam 2024 (ty dong) 31/07/2024 (ty dong) ngan (%)
Cao t6c Bac - Nam giai doan 1 6,534 2,560 39.2%
Cao téc Béc - Nam giai doan 2 30,099 16,837 55.9%
Cao téc Khanh Hoa — Budn Ma Thuét giai doan 1 4,697 1,680 35.8%
Cao téc Bién Hoa — Ving Tau giai doan 1 6,489 1,286 19.8%
Cao téc Chau Béc — Can Tho — S6c Trdng giai doan 1 10,734 4,636 43.2%
Vanh dai 4 — Ha Noi 9,805 1,642 16.7%
Vanh dai 3 — Tp H6 Chi Minh 21,540 2,234 10.4%
Budng H6 Chi Minh 4,575 1,868 40.8%
Téng cong 94,474 32,744 34.7%

Ngudn: B6 GTVT, Shinhan Securities Vietnam

€9 Shinhan Securities Khu cong nghiep| 9



Tiém nang phat trién bat dong san KCN

ChoMéi-BicKan  Bac Kan-Cao Bing Hiénco
Ha Giang - Tuyén Quang Dang trién khai
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€9 Shinhan Securities

00 TningSa

Cac du an ha tang gop phan phat trién KCN
Trién vong dau tu cac dv an ha tang manh mé trong giai doan 2020 - 2030

« Téng cong 1,874 nghin ty dong sé dugc dau tu trong giai doan 2021 —

2030 cho céac dy an ha tang trén cd nudc. Trong do ha tang dudng bd
chiém 48% ngudn ngan sach nha nudc.

Theo thdng ké, trong giai doan 2000-2021, c& nudc da dau tu dua vao
khai thac 1,163 km dudng cao t6éc. Chinh phd da ddt muc tiéu dén nam
2025, ca nudc sé co khodng 3,000 km dudong cao téc, cao hon gép doéi so
v@i con s6 hién tai va k& hoach dén nam 2030 dat 5,000 km dudng cao
téc.

Cac dv an ha tang giup két n6i hiéu qua gop phan thu hut vén FDI

+ C&c du an ha tang dong vai tré quan trong trong viéc thu hit cac cong ty

nudc ngoai dau tu cac co sd tai Viét Nam. Viéc ddy manh dau tu co sé ha
tang sé giup k&t ndi nén kinh t€ t6t hon. Qua do, gia tdng hiéu qua trong
viéc van chuyén hang hoa, nguyén liéu trong nudc, gop phan ddy manh
hiéu qua s&n xuét va gidm thiéu chi phi. Bén canh d¢, ha tang phat trién sé
ho tro két néi voi cac cang bién va san bay quan trong, gilp ddy manh
xudt khau.

Nguon: B6 GTVT, Shinhan Securities Vietnam
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Tiém nang phat trién bat dong san KCN

Dong von FDI tiép tuc duy tri su tang trudng 6n dinh qua cac thang

&n FDI gidi ngan 9 thang 2023 va 2024 (triéu USD) \Vén FDI dang ky 9 thang 2023 va 2024 (triéu USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Tinh hinh vén FDI gidi ngan c6 su tang trudng 6n dinh, Ly ké 9 thang d&au nam 2024 ghi nhéan vén FDI gidi ngan dat USD 17.34 ty
(+8.9% YoY), dat mirc cao nhét trong vong 5 ném qua, vén FDI dang ky dat USD 24.78 ty (+11.6% YoY). Theo Cuc Bau tu nudc ngoai
danh gia, dau tu nudc ngoai vao Viét Nam van tiép tuc xu huéng tich cuc. Dac biét, dau tu mai va diéu chinh tang c3 vé s6 lugng du
an cting nhu quy mo vén dau tu.

« Téng cong cbd 2,492 du an mdéi dugc cap gidy chirng nhan dang ky dau tu, téng von déang ky dat hon 13.55 ty USD (tang 11.3% so voi
cung ky).

€9 Shinhan Securities Khu cong nghiep| 11



Tiém nang phat trién bat dong san KCN

Tinh hinh sén xuét cua cac doanh nghiép FDI tai Viét Nam

Chi s6 s&n xudt cong nghiép — 1P 09/2023 — 09/2024 (%) Xué&t nhap khdu doanh nghiép FDI 01/2023 — 09/2024 (ty USD)
25.00% 9
30 50%
20.00% 25 ' 40%
15.00% ' 30%
WU7 12.4% 20 I 20%
10.00% 100%] 111.1% 15 ! 10%
>0% 7.4% 0%
5.00% | 2.9% o 10 °
-10%
KT
) | 0 -30%
5.00% ! m ®o o o ™ ™ < < < < < ’
o (o] (o] (o] (o) N (o] (o] (o] (o} N
-10.00% 8§ § §8 § §8 8 8 §8 §8 8 8§
S S R 5 8 8 5 & = & 8 5 5 8
O O O O O O © O O O O O O
S S S O S A N N A A SR S A
g @ = d 3 932 3 985389 -Xu?t khau’cua DN FDI Nh?p khaL:I cta DN FDI
= _Tang trudng XK YoY (%) Tang trudng NK YoY (%)
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Chi s6 san xuét cong nghiép co su tang trudng tét trd lai ké tir trong ndm 2024, nhin chung hoat dong sdn xuét c6 su cai thién ro rét
khi nén kinh té thé gi¢i dang trong qué trinh hoi phuc.

« L0y ké xudt kh&u clia cac doanh nghiép FDI trong 9 thang dau nam dat USD 216.16 ty (+13.4% YoY). Tinh hinh xuét nh&p kh&u cua
cac doanh nghiép FDI c6 su cai thién ro rét qua ting thang. Biéu nay cho thdy hoat dong cta cac doanh nghiép FDI tai Viét Nam
ti€p tuc duy tri tich cuc, qua do6 tao co s& cho trién vong ngudn vén FDI tiép tuc tang trudng trong tuong lai.

€ Shinhan Securities Khu cong nghiep| 12



Tiém nang phat trién bat dong san KCN

Cac tinh thanh phia Bac va phia Nam ti€p tuc nhan dugc phan l6n lugng vén FDI dang ky

Top 10 dia phuong nhéan dugc vén FDI déng ky lay ké 9 thang 2023

Top 10 dia phuong nhan dugc vén FDI dang ky 972024 (%)

a 2024 (trieu USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam

Nguon: Fiinpro, Shinhan Securities Vietnam
« Céc tinh thanh nhu Bac Ninh, H6 Chi Minh, Quang Ninh, Ba Ria - Ving Tau, Binh Duong, Ha Noi, va Bong Nai la nhitng diém dén chu
yéu ctia dong von FDI vao Viét Nam. Bang cht y la cac tinh nhu Ba Ria - Viing Tau va Bac Ninh khi téng trudng lan lugt gép 5.37 va
3.49 lan so vdi cung ky. Vi tri chién lugc va dau tu co s& ha tang manh mé la cac yéu t6 gbp phan vao su tang trudng nguodn vén FDI
cla cac tinh thanh trong nudc.

« Cac tinh thanh phia Bac tiép tuc la dia diém yéu thich cua dong vén FDI khi ngudn cung bat dong san KCN tai day van doi dao va chi
phi thué ré hon so véi cac tinh mién Nam.

€ Shinhan Securities Khu cong nghiep| 13



Tiém nang phat trién bat dong san KCN

Cac quéc gia Chau A dong vai tro quan trong trong cd cdu ngudn vén FDI dang ky

Co cé&u linh virc nhan dugc ngudn vén dau tu FDI dang ky(%)

Top 10 quéc gia dau tu vao Viét Nam lay k& 9 thang (triéu USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Cac nha dau tu dén trr Chau A (Singapore, Nhat Ban, Trung Qudc, Han Quéc, Hong Koéng, Dai Loan) van la cac déi tac dau tu truyén
théng chiém ty trong lon trong co c&u von FDI dang ky 9T2024. Riéng 6 d6i tac nay da chiém t&i 81% téng von FDI dang ky cla ca
nudc trong 9 thang dau nam 2024.

* Linh vuc cong nghiép ché bién, ché tao la linh vuc dau tu chu yéu cta cac doanh nghiép nudc ngoai vao Viét Nam, chiém 63%
nguodn von FDI dau tu vao Viét Nam. Bang chu v, téng von FDI dang ky hoat dong kinh doanh béat dong san dat USD 4,380 triéu, gép
2.26 lan so vdi cung ky. Linh vuc bat dong san khu cong nghiép, nha & va van phong la cac linh vuc dang dugc hudng loi tir dong
vén FDI.
€ Shinhan Securities Khu cong nghiep| 14



Tiém nang phat trién bat dong san KCN

Trién vong bat dong san KCN tié€p tuc duy tri mirc tang 6n dinh trong tuong lai

Dy phéng dién tich liy k& va gia thué dat KCN tir 2021 — 2025F Du phoéng dién tich Ly k€& va gia thué d&t KCN tir 2021 — 2025F
ai mién Bac tai mién Nam
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Ngubni CBRE, Shinhan Securities Vietnam Ngubn: CBRE, Shinhan Securities Vietnam

« Chung t6i udc tinh ngudn cung bat déng san KCN trong nam 2024 tai hai ving phia Béc va phia Nam tang trudng lan luot & 7% va
6.4%. Trong d6, ngudn cung tai khu virc mién Bac chti yéu tap trung tai cac tinh nhu Béc Ninh, Hai Phong, Hung Yén. D&i véi khu vuc
mién Nam ngudn cung chii yéu sé nam tai cc tinh Binh Duong, Bong Nai, Long An va Ba Ria Ving Tau.

« Gia déat KCN duogc du phong sé tiép tuc tang trudng 6n dinh 5% - 10%/ ndm 2024 va 2025 nhd nhu cau thué 6n dinh, va ngudn vén
FDI vao Viét Nam tiép tuc tang trudng. Ty & l&p day du kién tiép tuc duy tri @ mirc cao vdi 84% tai khu vyc mién Bac va 93% tai khu
vuc mién Nam.

€ Shinhan Securities Khu cong nghiep| 15



Tiém nang phat trién bat dong san KCN

Nguon cung NXXS va NKXS ti€p tuc tang trudng theo nhu cau cua thi truong

Du phong dién tich h&p thu va gid NXXS/NKXS 2021 — 2025F tai

mién Bac
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Gia thué NXXS (USD/m2/thang) ===Gia thué NKXS (USD/m2/thang)

6.00 6.0

2.00 2.0

2021 2022 2023 2024F 2025F

Nguon: CBRE, Shinhan Securities Vietnam

Ngudn: CBRE, Shinhan Securities Vietnam

+ Theo du bdo cua CBRE, ngudn cung NXXS va NKXS trong giai doan 2024 — 2025 du kién tang trudng 15% - 20% d6i véi khu vuc

mién Bac va 8% - 16% d8i vdi khu vuc mién Nam.

« Gia thué va ty lé h&p thu duoc ky vong sé tang trudng 6n dinh nhd sy md réng clia cac cong ty cong nghé va cong ty thuong mai
dién ti tai Viét Nam. Chung t6i ky vong gia thué NXXS va NKXS sé téng trudng déu dan khodng 3% hang nam.

€9 Shinhan Securities
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Cap nhat c6 phiéu nganh bat dong san
KCN

Doanh nghiép bat dong sdn KCN c6 su phan hoa ro rét.
Nhtrng doanh nghiép c6 quy dat san sang cho thué ghi nhéan
két qua kinh doanh &n tuong

Khu céng nghiep| 17



Cap nhat c6 phiéu nganh bat dong san KCN

Cap nhat tinh hinh kinh doanh mét s6 c6 phiéu néi bat

Doanh thu 972024 ctia cac doanh nghiép bét dong san KCN

20,000 " 50%
15,000 5% -
10,000
5,000 . 0%
} | — —_— o - . — 100%
BCM KBC IDC SZC NTC LHG SIP GVR PHR
I Doanh thu 972024 (ty dong) Tang trudng YoY (%)

Nguon: Fiinpro, Shinhan Securities Vietnam

Lgi nhuén 972024 cua cac doanh nghiép bat dong san KCN

3,000 300%
2,000 200%
1,000 ;(;oo "
- [ B - — -100%
BCM KBC IDC szC NTC LHG SIP GVR PHR
I | 0i nhuén 972024 (ty dong) Tang truong LN YoY (%)

Nguon: Fiinpro, Shinhan Securities Vietnam

* Két qua kinh doanh nhém bat dong san KCN cé su phan hoa ro rét, trong dé nhitng doanh nghiép co6 san quy dat cho thué tan dung
duoc loi thé tir dong von FDI doi dao va ghi nhan dugc su téng trudng on trong doanh thu va lgi nhuan. Bac biét, nhém béat dong
s&n KCN cai thién duogc bién loi nhuén gop so véi cung ky khi gia dat KCN tiép tuc tang trudng tich cuc tai mét s6 tinh thanh lon.

€ Shinhan Securities Khu cong nghiep| 18



Cap nhat c6 phiéu nganh bat dong san KCN

GiaMT* Upside Vonhoa OVPRO8PT 1ang trueng DT DYPROE Tang truongLNROA-TTM ROE-  GPM- E
(VND) (%) (tydong) : (% YoY) (ty dong) (% YoY) (%) TIM(%) TTM (%)

BCM| 67,100 | 80,900 | 21% 69,448 6,540 -17% 1,693 -26% 5% 15% 56% 1.1 26.6 3.8
KBC | 26,300 | 33,800 | 29% 20,188 3,942 -30% 988 -56% 1% 1% 48% | 0.2 | 903 1.2

IDC | 56,000 | 64,800 | 16% 18,480 8,803 22% 2,067 25% 1% 38% 38% | 0.5 10.1 39
SZC | 38,950 | 43,500 | 12% 7,010 1,063 30% 277 27% 4% 12% 45% | 0.9 18.5 23
NTC | 194,000 | 237,500 | 22% 4,656 259 10% 315 5% 6% 27% 68% | 0. 17.1 4.3
LHG | 35,750 | 43,450 | 22% 1,787 628 59% 170 2% 6% 12% 54% | 0. 9.5 1.2
SIP | 74,100 | 90,500 | 22% 15,600 7,150 7% 1,088 8% 5% 29% 14% | 0.7 14.2 4.0
GVR| 32,900 | 36,200 | 10% | 131,600 25,511 15% 4,241 26% 4% 5% 22% | 0. 51.4 2.8
PHR| 57,000 | 65,400 | 15% 7,723 1,529 13% 634 -4% 7% 1% 24% | 0.1 19.4 2.1

* Gia muc tiéu (gia tri hop ly) trong 12 thang tdi Nguon: SSV Research, Bloomberg, Fiipro

D liéu tai ngay 31/10/2024

€ Shinhan Securities Khu cong nghiep| 19



Tong Cong ty Dau tw va phat trién Cong nghiép - (BCM VN)

GIA MUC TIEU (VD) KCN Cay Truwdng don dau co héi tir nguon von FDI
80,900 Téng Cong ty Dau tu va phat trién Cong nghiép — Became IDC (HoSE : BCM) thanh &p nam 1976, [& mét trong nhitng doanh nghiép phét trién khu
A cong nghiép hang dau tai Vit Nam. Becamex a thuong hiéu uy tin vai kinh nghiém phat trién cac khu céng nghiép tai tinh Binh Duong. Tron
THI GIA (VND) UP/DOWNSIDE g ng g g X ghiem g ng g g
67 100 219% sudt qua trinh hoat dong Becamex da thu hit hon 500 doanh nghiép dén tir 30 quéc gia khac nhau. Becamex hién tai dang s& hitu 6 khu cong
! ° nghiép vai dién tich hon 4,000 ha. Ngoai ra BCM con tham gia lién doanh véi doanh nghiép Singapore dé phét trién khung cong nghiép VSIP
g g8 8 g 8 g cong ng
VNINDEX 1,264 (BCM s&s hitu 49%). VSIP 1a nha phét trién khu cong nghiép va do thi tich hop hang dau Vit Nam bao gdm 12 dy &n trén ca nuéc véi téng dién
P/E thi truong (24F, x) 12.1]  tich hon 10,000 ha.
\VGn hoa (ty VND) 69,448 K&t thic 9M2024, BCM ghi nhan doanh thu dat 3,195 ty dong (+6% YoY), loi nhuan sau thué dat 769 ty dong, gdp 1.9 [an so véi ciing ky. Bién loi
SLCP dang luu hanh (trieu) 1,035 Nnhuan gop co su tang trudng manh mé khi tang tlr 57.3% trong 9M2023 1én murc 64.2% trong IM2024.
SLCP tu do giao dich (triéu) 34| Chung t6i udc tinh doanh thu nam nam 2024 dat 6,540 ty dong (-17% YoY), loi nhuan sau thué [an luot dat 1,693 ty dong (-30% YoY) véi su dong
Ty & ty do giao dich (%) 3| &P cAhu yéu tur méng bat d@ng san khu cérjg nghiép. [’).oanl"l thuva lqi nhuén cua BCM \c()vphén syt giejlm so Vi ‘nén.w tru"dc doﬂkhéAng gl’}i nhff].n Viéc
. hat 52 tuan (VND chuyén nhuong du an Capital Land nhu nam 2023. V@i trién vong dong von FDI duy tri tang trudng tich cuc va thi trudng bat dong san hoi phuc
a? n aES tua[] ( ) 74,500 trong ndm 2024, chiing t6i ky vong tinh hinh kinh doanh ctia BCM tiép tuc duy tri 6n dinh. BCM hién tai dang s& hitu 942 ha dién tich dat san sang
Th&p nhéat 52 tuan (VND) 50,400  cho thué. Dy an khu cong nghiép Cay Truong clia BCM (véi t6ng dién tich dét thuong pham L& 490 ha) hién da dugc tinh Binh Duong théng qua
KLGD binh quan (triéu) 0.84| dd an quy hoach phan khu xay dung ty 1& 1/2000. Dy an dur kién sé bt dau ghi nhan doanh thu trong nam 2024.
(GTGD binh quan (ty VND) 56
Heé s& Beta (12M) 0.8 Ruiro:
3M oM 12M (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
Tuyét déi 1.1 9.2 2.0 (2) Ty 1& ng vay/ vén chti s@ hitu & mirc cao;
T/quan VNINDEX 7.6 8.9 -9.7 (3) Tién do trién khai du an khu céng nghiép cham.
1400 9 [ 80000 IN&m 2021 2022 2023 2024F 2025F
1,200 1 [ 7909  IDoanh thu thuan mang cét 16i (ty VND) 6,982 6,506 7,883 6,540 7,848
1000 1 [ %% LN tHDKD (ty VND) | 2,002| 1,437] 2,783 2,293 2,752
800 1 | so000  [Bi€N LNHDKD (%) | 28.7 22.1| 35.3| 35.1] 35.1
600 1 L 30000 [INST ctia cong ty me (ty VND) | 1,451| 1,685 2,423 1,693 2,034
400 1 L 20000 [Bién LNR (%) | 20.8| 25.9| 30.7| 25.9| 25.9
01 1000 EPS (VND) | 1,232 1,482| 2,341| 1,636| 1,965
R A A e L A ROE (%) | 81| 9.3 12.2] 9.0 10.3
28555495584+ P/E () | 519 54.4) 29.5| 42.6) 355
d P/B () | 41| 49 3.6] 3.5) 3.3
VN Index

BCM VN EQUITY

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 31/10/2024
€9 Shinhan Securities
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Tong Cong ty IDICO - (IDC VN)

GIA MUC TIEU (VD) Tan dung loi thé véi KCN Phu My 1l va KCN Huu Thanh
64,800 Téng Cong ty IDICO (HoSE: IDC) thanh 1ap nam 2000, tién than La tién than (& t8ng Cong ty Dau tu phét trién D6 thi va Khu cong nghiép Viét Nam.
THI GIA (VND) UP/DOWNSIDE IDC hogt d@ng Chlil’yélll,l trong lTnh_vu"g khu cén,g rlghiéph(chiém {4%), [inh vuc kinh d(?ank,] dién (d,]ié'm, 38%) va méng,thu’philBOT)(ch‘i.émVS‘V,o). IPC
56000 6% dang dau tu va quan ly 10 KCN tai Viét Nam véi tong dién tich gan 3,267 ha. Trong do, c6 7 KCN & phia Nam, 3 KCN & phia Bac trai dai tai cac tinh
! ? Dong Nai, Ba Ria - Vung Tau, Long An, Vinh Phtic, Bac Ninh, Thai Binh. B&i vai mang dién, IDC s& hitu 2 nha may thay dién véi téng cong suét 1én
VNINDEX 1,264 dén 114 MW, va hé thdng 2 tram bién &p déng gop trén 80% téng doanh thu mang dién tai IDC, gop phan dem lai ngudn doanh thu 6n dinh cho
P/E thi truong (24F, x) 121 IDC.
\VGn hoa (ty VND) 18,480] Két thuc 9M2024, IDC dat doanh thu thuan 6,891 ty dong (+38% YoY). Trong d6 doanh thu mang cong nghiép dat 2,764 ty dong (+62% YoY). Loi
SLCP dang luu hanh (trieu) 330| nhuénsau thué ctia doanh nghiép dat 1,955 ty dong (+89% YoY).
SLCP tu do giao dich (triéu) 210] Chung t6i udc tinh doanh thu nam 2024 du kién dat 8,803 ty dong (+22% YoY), loi nhuan sau thué du kién dat 2,067 ty dong (+48% YoY). Ching
Ty & tu do giao dich (%) 63.7 t(ii udc tirlh IDC cho thué kh,oéljg 150 h)a dé’:[ KCN,Frong nam 20%4 va dbng thoi dAL,J’ kié'n.[néng dién téng l:lh.eA'khoéng 10% nhd‘ﬂtinhbinh th(‘?i tif%'t
- hdt 52 tuan (VND) 66.000 dan chuyén sang La Nina (c6 lgi cho thuy dién). Véi trién vong ddy manh dau tu cong, Viét Nam du kién sé tiép tuc thu hat ngudn von FDI va cac
a? n aM u . ! doanh nghiép dau tu nha may tai Viét Nam. IDC hién dang s& hitu dién tich d&t san sang cho thué ctia IDC dat 677 ha, chii yéu tap trung tai tinh
Th&p nhat 52 tuan (VND) 39,000| BaRia —Ving Tau (236 ha tai KCN Pht My Il va KCN m& rong) va tinh Long An (294 ha tai KCN Hyu Thanh). Bén canh d6 IDC ctng du kién dau tu
KLGD binh quan (triéu) 1.37| KCNTan Phudc 1(470 ha) va du kién cho thué trong nam 2024.
(GTGD binh quan (ty VND) 66
Heé s& Beta (12M) 1.3 Ruiro:
3M oM 12M (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
Tuyét doi -2.2 -1.0 261 (2) Dong v8n FDI suy yéu;
T/quan VNINDEX -5.7 -1.4 14.5 (3) Tién do trién khai du an khu céng nghiép cham.
1,400 - r 70000 [Nam 2021 2022 2023 2024F 2025F
1,200 - L 60000 [Doanh thu thuan mang cét 16i (ty VND) 4,301 7,485 7,237 8,803 8,363
1,000 5000 (LN tr HDKD (ty VND) | 477 2,726| 2,060| 3,016 2,782
800 1 40000 Bién LNHDKD (%) | 1.1 36.4] 28.5| 34.3| 333
600 | - 30000 | NST ctia cong ty me (ty VND) | 454| 1,768| 1,393 2,067 1,899
400 1 [ 20000 Bién LNR (%) | 10.6| 23.6| 19.2| 23.5| 22.7
2001 10000 EPS(VND) | 1,376 5,356)| 4,221| 6,263 5,756
R R s e S ROE (%) | 11.2] 40 28.1| 36.3] 289
SEEEREEENERS P/E(X) | 48| 5.9 12.3] 9.2] 10.0
P/B (x) | 5.6| 2.1| 3.5 2.6| 2.3
VN Index IDC VN EQUITY

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 31/10/2024
€9 Shinhan Securities
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CTCP Sonadezi Chau DPirc - (SZC VN)

A MUCTIED (VD) Huéng loi tir dong von FDI véi KCN Chau burc
43,500 CTCP Sonadezi Chau Dutc (HoSE: SZC) thanh 1ap ngay 26/06/2007, tién than la Cong ty C6 phan phét trién Ha tang Sonadezi, SZC hoat dong chu
THI GIA (VND) UP/DOWNSIDE yéu trong linh vuc cho thué d&t KCN, kinh doanh bét déng s&n va dau tu cac du &n BOT. Trong d6 mang béat dong san khu cong nghiép ctia SZC
- chiém hon 80% trén t6ng co cdu doanh thu. SZC s& hitu dién tich dat réng 1on 1én dén 2,287 ha tai huyén Chau D, tinh Ba Ria Ving Tau, tron
38,950 12% g 8 & &
! do dat KCN chiém 1,556 ha, con lai chti yéu danh cho khu dé thi va san golf.
VNINPEX . 1,264 K&t qua doanh thu 9M2024 ctia SZC dat 641 ty dong (+15% YoY), loi nhuan sau thué dat 227 ty dong (+39% YoY). Trong do doanh thu dén tir
P/E thi truang (24F, x) 121 mang KCN chiém 89% (+23% YoY). Bién loi nhuan gop tang tir 46% trong 9M2023 [én mirc 52% trong 9M2024.
V6n hoa (ty VND) 7,010 Ve dai han, S2C dang co quy dét len dén 300 ha san sang cho thué (trén tdng 560 ha d&t KCN con lai) tai khu cong nghiép Chau Burc gop phan
SLCP dang luu hanh (triéu) 180]  tao ca s& tang trudng dai han cho SZC. Nhin chung, khu cong nghiép Chau Burc co vi tri chién luge gan cang qudc té Cai Mép. Bén canh do gia
SLCP ty do giao dich (triéu) 109 thué ctia KCN Chau Burc du kién sé téng khodng 10% so véi cling ky do dugc hudng loi tir viéc dau tu ha tang cao téc Bién Hoa — Ving Tau.
Ty lé ty do giao dich (%) 60.8] Chung toi du kién doanh thu 2024 ctia SZC dat 1,063 ty dong (+30% YoY), loi nhuan sau thué du kién dat 277 ty dong (+26% YoY). SZC du kién
Cao nhat 52 tuan (VND) 46500 S€bangiao 125 ha trong nam 2024 (trong d6 dién tich d&t KCN la 100ha dugc dong gop bai KCN Chau B, dién tich dét khu do thi la 25ha dugc
I N ' déng gop bai KDC Hiru Phud).
Th&p nhat 52 tuan (VND) 25,040
KLGD binh quan (triéu) 1.33 o
GTGD binh quan (ty VND) 3g| RUro ,
Ha 56 Beta (12M) 13 (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
: 3M oM oM (2) Dong vén FDI suy yéu;
Tuyet d6i 35 150 289 (3) van deé phap ly va chi phi dén bu khu cong nghiép Chau buc;
T/qu.an VNINDEX =70 154 172 (3) Tién do trién khai du &n khu cong nghiép cham.
1400 [ oo [N&m 2021 2022 2023 2024F 2025F
1,200 1 L 40000  [Poanh thu thuan mang cét 16i (ty VND) 713 859 818 1,063 1,276
11000 [ 3500 LNt HDKD (ty VND) | 386| 260| 295| 369| 440
501 | 25000 [Bi€N LNHDKD (%) | 54.2| 30.2| 36.1| 34.7| 34.5
600 1 [ 20000 LNST cta cong ty me (ty VND) | 324| 197 219| 277| 332
0 [ oo [BieNLNR (%) | 45.4 23.0| 26.8| 26.1| 26.0
20 9 F 5000 [EPS(VND) | 2,395 1,458 1,331 2,312 2,765
R A A A A A A A ROE (%) | 211 11.7] 1.9 15.3] 16.6
SEEEREEENERS P/E (%) | 23.7| 15.0| 27.5| 18.6| 15.6
) P/B (x) | 4.6| 1.7 3.1| 2.7| 2.4
VN Index

SZC VN EQUITY

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 31/10/2024
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Coéng b quan trong

IS T

: o~ X
MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN
/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cua t6i/ching toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang Street,
Thu Thiem Ward, Thu Duc City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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