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Toéng Céng ty Pau tw va phat trién Céng
nghiép

e BCM ghi nhan doanh thu va lgi nhuan gidm lan lwot 33% va 97% trong Q2/23;

e Chung tdi dw bao doanh thu va lgi nhuan nadm nay téng trwéng 1an lvot +27%
va +29% svck.

e Chang tdi khuyén nghi NAM GIU véi gia muc tiéu 78,000 ddng/cé phiéu.

Doanh thu va lgi nhuan giam lan lwot 33% va 97% trong Q2/23

Doanh thu BCM dat 1,286 ty déng, gidm 33% svck, trong d6 doanh thu méng
kinh doanh BDS dat 888 ty dong (-41% svck). Loi nhuan sau thué dat 32 ty
ddng, gidm 97% svck. Nguyén nhan gidam manh 1a do (1) dw &n KCN méi cham
trién khai, nhu ciu thué dat KCN giam va mét sé dy an phai tam ding, (2) L
ghi nhan t& cdng ty lién doanh lién két gidm 75% svck.

KCN Cay Trwong dwa vao khai thac tao dong lwce tang trieédng cho BCM

KCN Cay Trwong vira dwoc tinh Binh Dwong bd sung vao quy hoach véi dién
dién tich dat thwong phdm 1a 490 ha. KCN méi gitp tang dién tich dat thwong
phadm BCM cé thé cho thué trong thdi gian t&i 1én 940 ha. Ching t6i ky vong
dién tich cho thué trung binh dat 20-30 ha/nam, doanh thu trong nam dat 1,000
ty déng.

Chuang t6i dw bado BCM sé ghi nhan Igi nhuan tang trwéng 29% nam 2023

Chung t6i dw phong két qua kinh doanh ndm 2023 ghi nhan doanh thu dat 8,270
ty dong (+27% svck) va lgi nhuan rong dat 2,168 ty dong (+29% svck) véi giad
dinh (1) Dién tich cho thué tang trwédng tét nher KCN Cay Trudng dwoc dwa vao
khai thac (2) Gia cho thué dat tang trudng tlr 7-10%/nam nhd nam & vi tri thuan
lgi tai tinh Binh Duong (3) VSIP tiép tuc déng gép lgi nhuan n dinh cho BCM.

Khuyén nghi NAM GIIF vé&i gia muc tiéu ctia BCM 1a 78,000 déng/cé phiéu
Chung téi dinh gia c6 phiéu BCM dua trén phwong phap téng hop thanh phan
(SOTP). Luan diém dau tw: (1) Hoat dong kinh doanh cét 16 n dinh (2) Quy dat
Ién d&m béo tang trwdng dai han (3) BCM c6 thé ghi nhan doanh thu 5,000 ty
ddng tir ban mét phan dw an thanh phé méi Binh Duong cho Capital Land trong
nam nay.

Chi tiéu tai chinh 2021 2022 2023F 2024F
Doanh thu thuan 6,982 6,506 8,270 8,784
Loi nhuan rong 1,451 1,685 2,168 2,305
Tang trwéng doanh thu thuan 7.3% -6.8% 27.1% 6.2%
Tang trwdng LN rong -26.9% 16.1% 28.7% 6.3%
Bién LN gop 46.2% 42.1% 43.4% 43.8%
Bién EBITDA 40.8% 45.6% 41.7% 41.3%
ROAE 9.0% 10.2% 12.4% 12.3%
ROAA 3.0% 3.5% 4.4% 4.5%
EPS (VND/cb phiéu) 1,402 1,628 2,095 2,227
BVPS (VND/cé phiéu) 15,585 16,360 17,429 18,722

(Nguén:: BCM, MBS Research)

NAM GIT
Gia muc tiéu VND 78,000
Tiém nédng téng gié 7.1%
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Ngudn: MBS Research

Gia thj trwdng (VND) 72,900
Cao nhét 52 tuan (VND) 97,200
Thép nhét 52 tuan (VND) 72,400
Vén héa (ty VND) 75,450
P/E (TTM) 64.3
P/B 4.9
Thi suét cd tirc (%) 1.2
Ty lé SH nwéc ngoai (%) 2.7

Ngudn: https://s24.mbs.com.vn/
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UBND tinh Binh Dwong 95.4
Nguyén Van Hung 0.58
Nguy&n Pha Thinh 0.12

Ngudn: https://s24.mbs.com.vn/
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Téng Cong ty Pau tw va phat trién Cong nghiép
Cap nhat két qua kinh doanh Quy 2/2023
Doanh thu va lgi nhuan rong Q2/23 giam lan lwot 33% va 85% svck

Hinh 1: So sanh cac két qua Q2/2023 (Don vi: ty déng)

Céc tiéu chi KQKD Q2/2023 Tang Liy ké tp Tang banh gia
trwéng  daunam  trwéng
yoy (%) yoy (%)
Doanh thu 1,286 -33% 2,077 -38%
Doanh thu gidm manh do dw 4n KCN m&i cham trién khai, nhu cau
- BBS 888 -41% 1,334  -48%  thué gidm va mét sé dw an BDS phai tam dirng dé gidam ap lyc nhu
cau vén
- Hang hoa Doanh thu t&ng chl yéu do nhu cau tiéu thu VLXD tang
284 +19% 539 +15%
va djch vu
Bién LNG
- BDS 67% 65%
- Hang hoa
37% 42%
va dich vu
Chi phi quan tri & ban 377 +97% 618 +31% Do trong ky BCM khdng con ghi nhan hoan nhap quy lwvong
hanh
% chi phi quan trj ban
29% 30%
hanh/Doanh thu
Ching t6i cho réng chi phi vay sé tiép tuc tang trong th&i gian téi do
Chi phi tai chinh 269 +22% 460 6% . ¢ .y g enipni vy ) P ,g. ’ B 9.
Cong ty c6 ké hoach huy ddng thém 2,000 ty dong trai phiéu.
LNTT 86 -92% 165 -90%
Thué TNDN 54 59
Két qua kinh doanh kém con do phan I4i ghi nhan tir cong ty lién
LNST 32 -97% 106 -92%

doanh, lién két chi dat 145 ty ddng (-75% yoy) trong 6T/23.

(Ngudn: BCM, MBS Research)

Mang kinh doanh BDS cho thué va nha & chiém 70-80% tdéng doanh thu cta
cong ty. Doanh thu 6T/23 dat 1,334 ty ddng gidm 48% svck. Ching t6i cho rang
nguyé&n nhan 1a do dw &n KCN mé&i cham trién khai, nhu ciu thué d4t KCN giam
va thi trerng BDS “déng bang” budc cong ty phai tam dirng trién khai mot sé
dw &n khién doanh thu ban BDS sut giam.

Trong 6T/23, loi nhuan ctia BCM sut gidm rat manh, chi dat 106 ty ddng gidm
t&i 92% svck. Nguyén nhan mét phan la do nguén loi nhuan tlr cong ty lién
doanh, lién két dong gop khoang 50-70% loi nhuan cla cong ty ciing giam
manh trong ky, chi dat 145 ty déng gidm 75% svck.
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Hinh 2: L4i/I6 ttr cdng ty lién doanh, lién két
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(Ngudn: BCM, MBS Research)

Trién vong kinh doanh giai doan 2023 - 24
Dong vén FDI c6 dau hiéu tang tré lai

Sau khi gidm trong ntra ddu nam 2023, dong vén FDI cé d4u hiéu tang tré lai.
Vén dang ky mai tinh dén cudi T7/23 dat 16.2 ty USD, ting 4.5% svck va tang
8.8 diém phan trdm so v&i 6 thang dau nam. Ching tdi ky vong dong vén FDI
sé téng trwdng manh hon trong nra cudi ndm 2023 nhé céc tap doan Ién nhw
Foxconn, P&G, Intel hay nhiéu cong ty tr Han Quéc, Pai Loan dau tw mé réng
nha may san xuét tai Viét Nam.

Hinh 3: Dong vén FDI vao Viét Nam giai doan 2014 — 7T/2023
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(Ngudn: B KH&PT)
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Thi trweng BDS KCN loai 2 day hira hen trong th&i gian té&i nho dau tw
hé théng giao thong két ndi trung tdm vé&i céc tinh 1an can

Thi trwdng loai 1 & phia Bac gdm Ha Nai, Bac Ninh, Hwng Yén, Hai Dwong, Hai
Phong va phia Nam gdm TPHCM, Binh Dwong, Long An, Béng Nai. Thi trwdng
loai 2 gébm céc tinh, thanh phd con lai.

Trong ndm 2022, c6 21 dy an giao théng quan trong & ca ba tuyén dwdng bo,
dwdng sat va hang khong da dwoc hoan thanh nhw dy an Cao tdc Béc - Nam
doan Cam Lo - La Son; nang cap ha tang cda hai san bay quéc t& Noi Bai va
Tan Son Nhét; cai tao, nang cép 17 dw an duwong qudc 16 tréi dai trén cac tinh
thanh. Chang tdi nhan thay dau tw ha ting giao thong sé két ndi vang kinh té
trong diém dén cac khu vuc lan can, nhw vay dong vén sé dan huwéng dén cac
KCN & thij trwdng loai 2 — noi ngudn cung dat KCN con nhiéu, chi phi thué thap
hon.

Hinh 4: Mét sé dw an FDI I&n tai thi trwong BDS KCN loai 2

Tén dw &n Quéc gia Giatri Vij tri KCN

M& ron nha ma
°ng y KCN Yén Binh, Thai

Samsung Electro- Han Québc 920 triéu USD N
. Nguyén
Mechanics
Nha may san xuét thiét . ) KCN WHA Industrial
e Trung Quoc 500 triéu USD .

bi dién tlr Goertek Zone 1, Nghé An

o . . KCN Quang Chau mé&
Nha may Foxconn Pai Loan 300 triéu USD

réng, Béc Giang

Nha may san xuét thanh .
g . . . KCN Yén Binh, Thai
silic va tam silic don tinh ~ Trung Quoc 275 triéu USD

. Nguyén
thé Trina Solar Wafter
Nha may san xuét vai _ ) KCN Thanh Thanh Céng,
. Singapore 210 triéu USD o
cao cap LOUVRE Tay Ninh

(Nguén: MBS téng hop)

Mang KCN tang trwéng nho dwa KCN Cay Trwong vao khai théac, kinh
doanh BBS nha & kém kha quan

Hinh 5: Théng tin dw an KCN hién hiru cia BCM

KCN Tylgsé  Thoi gian van T{mg dién Di¢n tich thwong Ty I8 lap Gia thué

hiru hanh tich (ha) pham (ha) day (USD/m?2)

M§ Phuéc 1 100% 2002 - 2052 377 274 88% 100-120
My Phuwéc 2 100% 2005 - 2055 472 343 96% 130-150
M§ Phuéc 3 100% 2006 - 2056 984 670 90% 150-170
Théi Hoa 100% 2006 - 2056 202 153 85% 120-130
Bau Bang 100% 2007 - 2057 1,001 735 90% 130-150
Bau Bang mé rong 100% 2016 - 2066 1,000 754 68% 140-160
Cay Truong 100% 2022 - 2072 700 490 0% 140-160

(Ngudn: BCM, MBS téng hop)

Cung véi VSIP 3, dy an KCN Cay Trwéong vira duwoc tinh Binh Dwong bd sung
vao quy hoach véi dién tich [a 700 ha, dién tich dat thwong pham & 490 ha, vén
dau tw 5,459 ty ddng (vn tw c6 chiém 15% va vén vay 1a 85%). Dy &n c6 vij tri
thuan lgi khi ndm giap KCN Bau Bang mé réng nén dwoc ky vong sé nhanh
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chéng thu hat nha dau tw béi ngudn cung dat KCN méi ctia Binh Dwong khéng
con nhiéu. Ngoai dy &n Cay Trwéong va Bau Bang, Binh Dwong hién chi con
KCN Lai Hwng (600 ha) va KCN Tan Binh (352 ha). Gia cho thué & khu virc nay
kha cao dat 140-160 USD/m2, gia tang trung binh dat 7-10%/nam.

Dién tich dat thwong pham sén sang cho thué cta BCM trong thoi gian téi ting
Ién 940 ha. Chung téi ky vong dién tich cho thué trung binh dat 20-30 ha/nam,
doanh thu ndm sau dat 1,000 ty déng.

Hinh 6: Vi tri KCN Cay Trwong

KCN BAU BANG - |
VAMO RONG  \g

(Nguén: UBND huyén Bau Bang, tinh Binh Duong)
Trong bdi canh khé khan chung ciia nganh BDS, mét sé dw an phai dirng trién
khai dé giam ap lwc vé nhu ciu vén cho céng ty. TDC — cdng ty con ctia BCM
— |& chl d4u tw cac dw &n TDC Hoa Loi, TDC Plaza va Unitown — giai doan 2
dang gap khé khan vé tai chinh, cham thanh toan l4i trai phiéu dén han. UDJ —
BCM dang s& hiru 51% cd phan — ciing phai dirng trién khai dw an Lake View.
Téng gia tri tdn kho cac dw an nay dén cudi Q2/23 Ia hon 1,800 ty dong.

VSIP - “con ga dé trivng vang” cho BCM

VSIP 14 cong ty di dau trong phét trién KCN xanh, hién dai tai Viét Nam. VSIP
hién dang s& hiru 11 KCN véi dién tich dat 10,000 ha, dién tich d4t thuwong
ph&m 1& 6,600 ha, trai dai trén kh&p céc khu vuc kinh té trong diém tai Viét Nam.

Hinh 7: Thong tin dw an KCN cua VSIP

KN Thoigianvanhanh  TOIOCN  DRRSentuone TR BRI
VSIP | Binh Dwong 1996 — 2046 465 465 100%
VSIP Il Binh Dwong 2006 — 2055 2,045 1,345 100%
VSIP Bac Ninh 2007 — 2056 700 500 100%
VSIP Hai Duong 2015 — 2065 150 150 100%
VSIP Hai Phong 2008 — 2057 1,566 507 76% 150-160
VSIP Nghé An 1 2015 — 2064 750 263 86% 80
VSIP Quang Ngai 2013 - 2062 915 660 50% 65-70
VSIP Il Binh Dwong Khéi cong tir 2022 1,000 1,000 0% 130-140
Becamex VSIP Binh Binh Khé&i cong tlr 2021 1,374 1,000 5-10% 55-70
VSIP Béc Ninh II Duw kién tlr 2024 273 232 0%
VSIP Nghé An 2 Duw kién tlr 2024 500 500 0%

(Ngudn: VSIP, MBS téng hop)

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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VSIP Il Binh Dwong xay dwng trén quy dat rong 1,000 ha véi vén dau tw hon
6,400 ty dong. Dy &n c6 vi tri d&c dia dwoc ky vong thu hit dau tw vao dw an
“xanh”, dién hinh 1a dw 4n nha may LEGO (Pan Mach) khéi cong t&r cubi ndm
2022 c6 tdng dién tich 44 ha v&i vén dau tw 1.3 ty USD.

Ngoai ra, VSIP dang nghién ctu phat trién thém moét sd dw an tai Bac Ninh,
Nghé An, Can Tho, Quang Tri. Chang téi ky vong VSIP sé cho thué dwoc 200
— 250 ha/nam, gia thué ting 8-12%/nam gitp doanh thu nam 2023 va 2024 lan
lwot dat 7,720 ty déng (-13% svck) va 7,994 ty ddng (+4% svck).

VSIP ngay cang dong goép I&n vao lgi nhuan ctia BCM. Ty trong lgi nhuan VSIP
mang lai cho BCM nadm 2018 |a 27%, dén nam 2022 da ting lén 66%. Ching
t6i dw phéng loi nhuan cta VSIP dat 2,780 ty ddng (+23% svck) chiém 63% loi
nhuan rong ctia BCM trong nam 2023.

Hinh 8: Leri nhuan rong VSIP dem lai cho BCM
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(Nguén: BCM, MBS Research)
Mé& rong sang thi trwng BDS KCN loai 2

Chung tdi quan sat thdy BCM va VSIP ¢c6 xu huéng mé KCN méi tai thi truéng
loai 2. Dién hinh la c4c dy an dang trién khai nhw KCN Becamex Binh Phuérc,
Becamex VSIP Binh Binh va VSIP Can Tho.

Hinh 9: Xu thé dich chuyén dau tw vao thi trwong loai 2
Ty lé so&

KCN hiru cta
BCM

Theoi gian  Dién tich

L a . R
van hanh KCN (ha) uan diém

N&m 2023, BCM va 1JC — cong ty lién két BCM s& hivu 49.76% — thong
qua chd trwong tdng manh vén gop tai dw &n nay. BCM téng vén gop
thém 550 ty déng ndm gir 40% va 1JC gop 666 ty ddng nadm gidr 31.7%.
Puwa vén diéu 1é ban dau tr 400 ty déng lén 2,100 ty ddng.

2,448 V&i viéc tap trung dau tw manh mé cho dw &n nay, ching téi ky vong
dw an tao dong Iwc téng trwdng cho cd BCM va 1JC trong thoi gian téi.
1JC c6 thém ngudn thu maéi tir BDS KCN.

Chang t6i ky vong dién tich cho thué méi nam dat 104 ha, gia cho thué
dat 80-100 USD/m2 tang trwedng 8-12%/nam.

Becamex Kh&i cong
0,
Binh Phuwéc 40% ttr 2015

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Ty lé sé
y ¢ s’ov Thoi gian  Dién tich .
KCN hiru cua vanhanh KCN (ha) Ludn diem
BCM )
Dw an nay nam sat quéc 16 19C, cé qudc 16 1A chay ngang qua, tao
thuan loi cho lwu théng hang hoa. Dé&c biét, dw &n ndm gan cang bién
Becamex i A P LA PO
VSIP Binh 40% Khéi céng 1.000 quoc té Quy Nhon va sén bay quoc té Phu Cat.
R tr 2022 ’ Dw &n c6 vén ban dau & 100 ty ddng, trong d6 BCM gép 40% vén.
’ Chung t6i ky vong dién tich cho thué dat 40-60 ha/nam, dem lai doanh
thu 850 - 950 ty dong trong ndm 2023 va 2024.
Pay la dy an dau tién cta VSIP tai thi trwong loai 2 & khu vuc phia
.z Nam.
N Duv kién , A ar . N . 2 o ~
VSIP Can Khai con 200 Dw an c6 dién tich kinh doanh khéng |&n nhwng tiém nang cho thué
Tho i 20239 I&n do ndm gan trung tdm ving nguyén liéu néng, thuy hai san (gan

An Giang, Ddng Thap va Kién Giang) va két néi giao théng thuan tién
véi TPHCM va cang bién.

(Nguén: MBS téng hop)

Chuyén nhwong dw an dé tang hiéu qua dau tw

BCM chuyé&n nhwong 18.9 ha dét trong khu dé thi méi tai khu lién hop Cong
nghiép — Dich vu — Db thi Binh Dwong gdm céc L6 B8, B9, B10, B12, B13, B14
va B15 cho CapitaLand. Téng gia tri hop déng 1a hon 242 triéu USD ~5,691 ty
déng, co thé dwoc ghi nhan doanh thu trong ndm nay.

BCM vira ky hop déng ban 2.2 ha dat thudc dw an khu dan cw My Phwéc 3 cho
SetiaBecamex v&i gia tri chuyén nhwong 1a 222 ty ddng. Pay 1a cong ty lién
doanh gilra Becamex va Setia — tap doan BDS I&n tai Malaysia. Hién hai bén
dang hop tac phat trién dw an Ecolakes My Phwéc co dién tich 224 ha, vén dau
tw 800 triéu USD, vi tri gan khu dan cu My Phuéc 3.

Chung toi danh gia diéu nay sé gitp: (1) dw an dwoc trién khai nhanh hon, (2)
nang cao chat lwong dy an, (3) tao tién dé dé thu hut dbi tic méi tham gia dau
tw, (4) dem lai dong tién cho cong ty thwc hién cac dw an maéi trong diéu kién
kho huy déng vén nhw hién nay.

Ty lé no vay cao, ap lwc tra no trai phiéu giam

Do d4c thu phét trién nhiéu dy &n cling ltic nén trong thoi gian qua BCM da huy
dong vén Ién. Tinh dén cubi Q2/23, téng dw ng vay ctia BCM dat 15,982 ty dong
(vay ngan han: 6,264 ty déng, vay dai han: 4,951 ty dong). Ty lé no vay/tdng tai
san cia BCM dat 33%, cao hon so v@i trung binh nganh.

Gié trj trai phiéu phat hanh ctia BCM cudi quy 2/23 dat 8,300 ty ddng, gidm 800
ty déng so v&i dau nam. BCM da thanh toan 500 ty déng trai phiéu dén han nam
2023 va 300 ty déng trai phiéu dén han nam 2024, qua dé giup gidm ap luc tra
no trai phiéu. Nhwng ap lwc van con dé néu thi truéng BDS am dam kéo dai,
mat bang I&i suat van duy tri & mdc cao.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 10: Ty & ne’ vay/tdng tai san cac doanh nghiép BDS KCN cudi Q2/23  Hinh 11: Lweng trai phiéu dén han trong giai doan 2023-2026
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(Nguén: Fiinpro) (Nguén: BCM, MBS Research)

Dw bao KQKD giai doan 2023 - 24

Chung ti du phéng két qua kinh doanh nam 2023 ghi nhan doanh thu dat 8,270
ty déng (+27% svck) va LN rong dat 2,168 ty ddng (+29% svck) véi gia dinh (1)
Dién tich cho thué tang trwdng t6t nhd KCN Cay Trwong duoc dwa vao khai
thac (2) Gia cho thué dat tang trwdng tlr 7-10%/ndm nhé nam & vi tri thuan loi
tai tinh Binh Dwong (3) VSIP tiép tuc déng gop loi nhuan én dinh cho BCM.

Chung t6i dw béo dién tich dat KCN cho thué dwoc trong nam 2023 la 124 ha,
KCN Bau Bang sé& ban giao 22ha va phan con lai sé& dwoc phan bé trong 3-4
nam t&i, KCN Bau Bang mé réng cho thué dwoc 40 ha/nam dem lai ngudn thu
I&n nh4t cho cong ty, KCN Cay Trwéng bat dau ghi nhan trong ndm nay. VSIP
ghi nhan lgi nhuan sau thué nam 2023 dat 2,780 ty déng (+23% svck) va ndm
2024 dat 2,878 ty ddng (+4% svck).

Chung t6i dw phéng doanh thu tir cdng ty con nam 2023 dat 3,049 ty ddng gidm
17% svck do mét sé dy an phai tam dirng trién khai trong bbi cdnh nganh BBS
dang gap nhiéu kho khan.

Nh& tang vén dau tw, ching téi ky vong dw an Becamex Binh Phuwéc tao déng
Iwc tang trwdng cho BCM va 1JC trong th&i gian téi.

Luan diém dau tw & Khuyén nghi
Luan diém dau tw

(1) Chang t6i dw bao doanh thu va lgi nhuan ndm nay tang trwdng lan luot
+27% va +29% svck;

(2) Quy dat dang trién khai d&m bao hoat dong cho thué trong dai han;

(3) BCM c6 thé ghi nhan doanh thu 5,000 ty déng ti ban mét phan dy an thanh
phd méi Binh Duong cho Capital Land trong ndm nay, nhwng ching toi
khéng dwa vao dinh gia do vwdng mac phap ly ¢ thé kéo dai hon so véi dw
kién.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Binh gia
Chung t6i dinh gia BCM & mtrc 78,000 ddng/cé phiéu dwa trén phwong phap
tdng hop thanh phan (SOTP):

(1) Péi véi dw &n KCN c6 doanh thu én dinh, chang ti 4p dung phwong phap
chiét khiu dong tién véi mire chi phi s dung vén binh quan (WACC) la
10.8%;

Hinh 12: Binh gia KCN cua BCM

Dinh gia (ty déng) Pg;"ggg

My Phudéc 1 100% 301 DCF
My Phuéce 2 100% 161 DCF
My Phuwéce 3 100% 896 DCF
Théi Hoa 100% 238 DCF
Bau Bang 100% 860 DCF
Bau Bang mé& réng 100% 4,004 DCF
Cay Truong 100% 5875  DCF
Téng cong 12,335

(Nguén: MBS Research)

(2) Dbi v&i dw an BDS nha & dang trién khai, ching t6i 4p dung ty 1& 1.2xBV.
Dw an BDS phai tam dirng trién khai, 4p dung bang gia tri BV clta dw an.

Hinh 13: Pinh gia BDS nha & ciia BCM

Dinh gia (ty déng) Pg‘ﬁ’ggg
BDS dang trién khai 1,035
Becamex Tower (van phong) 100% 222 1.2xBV
Khach san Becamex 100% 177 1.2xBV
TDC Plaza 61% 636 1.2xBV
BDS tam dirng trién khai 1,296
Lake View 51% 41 BV
TDC Hoa Loi 61% 1,064 BV
Séng Cam 61% - BV
Unitown - GD2 61% 191 BV
Téng céng 2,330

(Nguén: MBS Research)

(3) Bdivei du an chwa trién khai, chiing tdi 4p dung dinh gia theo phwong phap
RNAV tinh theo gia dat thap nhat trén thi trwdng, déng thdi ap dung ty 1&
chiét khdu 50% do thi trwdrng BDS khoé khan, dw &n trién khai kéo dai nhiéu
nam.

Hinh 14: Binh gia dw an chwa trién khai ciia BCM

Gia dat tham chiéu

Dién tich dat kinh

doanh con lai (ha) 1Y €1aPdaY e ddngim2) Glatr| (ty dong)
Thd Dau Mét 100% 445 58% 10 22,255
Bén Cat 100% 306 76% 8 12,240
Bau Bang 100% 469 29% 5 11,723
Thuan An 100% 12 95% 20 1,210
Téng cong 47,428

(Nguén: MBS Research)
Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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(4) DPbi véi cac khodn dau tw vao cong ty lién doanh lién két, ching tdi 4p dung
phwong phap chiét khiu dong tién véi VSIP va Becamex Binh Phuéc;
phuwong phap P/E v&i 1JC, Setia, Savi va gia tri BV cho céac cdng ty con lai.

Hinh 15: Binh gia cong ty lién doanh, lién két

Dinh gia (ty déng) Pg;"ggg

VSIP 49% 30,650 DCF
Becamex Binh Phuwéc 40% 14,620 DCF
1JC 50% 8,066 PE
Setia — Becamex 40% 1,078 PE
Becamex Tokyu 35% 8,682 BV
BW 26% 15,250 BV
Khac 1,281

Téng cong 33,524

(Ngudn: MBS Research)

Két qua theo phwong phap SOTP, ching t6i wéc tinh gia tri cd phiéu BCM la
78.000 dbng/cd phiéu, tiém ning ting gia la 8.2% (bao gdém ty suét cb tirc).

Hinh 16: Binh gia c6 phiéu BCM

Pinh gi4 (ty déng) Pg;"ggg

Khu céng nghiép 12,335 DCF
BDS nha & 2,330 BV
BDS chua trién khai 47,428 RNAV
Téng gia tri tai san 62,092

Tién & twong dwong tién 1,071

Dau tv ngén han 436

DAu tv vao cong ty lién doanh, lién két 33,524

Dau tw gop vén vao don vi khac 592 BV
No vay 15,886

Loi ich cb dong thidu sb 1,013

Téng gia tri doanh nghiép 80,817

S6 lwong cb phiéu 1,035,000,000

Gia tri trén cb phiéu (ddng/cp) 78,084

(Ngudn: MBS Research)

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 17: So sanh cac doanh nghiép cung nganh

cong ty Mi&CK  Gia hién tai Vén héa P/E (13n) P/B (1An) _ROA% ROE (%)

(VND) (ty VND) T™ 2023  hiéntai 2023 T™ 2023 TTM 2023
Becamex IDC BCM 72,900 75,450 64.3 34.8 4.9 42 2.6 44 7.1 12.4
IDICO IDC 49,300 16,269 6.4 7.9 2.8 2.0 13.2 102 343 25.0
Kinh Bac KBC 32,350 24,832 10.6 12.6 1.3 1.5 6.0 57 112 11.7
Sonadezi Chau Dirc szC 37,400 4,488 26.6 11.9 2.3 1.6 2.2 47 8.9 16.0
Long Hau LHG 28,500 1,427 6.6 7.5 0.9 0.9 6.8 70 135 13.6
Trung binh 22.9 14.9 2.4 2.0 6.2 6.4 150 15.7

(Nguén: Fiinpro, MBS Research)

Rui ro dau tw

(1) Rui ro suy thodi kinh té khién nhu cau thué dat cong nghiép giam sut;

(2) RUi ro vwéng mac trong gidi phéng mat bang kéo dai anh huwéng dén tién
d6, tang chi phi, giam hiéu qua cla dy an;

(3) Thitrwong BDS am dam kéo dai anh hwéng dén dong tién cla dw an;

(4) Rui ro l3i suat ting gay ap lwc tai chinh cho cong ty.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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BAO CAO TAI CHINH
Bé4o céo két qua HDKD Dec-21  Dec-22  Dec-23  Dec-24 Bao c4o lwu chuyén tién té Dec-21  Dec-22 Dec-23 Dec-24
Doanh thu thuan 6,982 6,506 8,270 8,784 LN trwéce thué 1,744 1,895 2,546 2,716
Gia v6n hang ban (3,759) (3,770) (4,684) (4,940) Khau hao 186 190 158 158
Loi nhuan gop 3,223 2,736 3,586 3,844 Thué da nop (424) (242) (284) (318)
Chi phi quén ly DN (597) (536) (728) (773) Céc khoan diéu chinh khac (257) (466) (379) (4
Chi phi ban hang (624) (764) (860) (914) Thay d@éi VLD (906) (873) (2,164) 795
LN tr HDKD 2,002 1,437 1,998 2,158 LCTT tir HDKD 343 504 (122) 3,347
EBITDA thun 2,188 1,626 2,157 2,316 DPau tu TSCD (26) (212) (12) 5
LN trwée thué & lai vay 2,002 1,437 1,998 2,158 Thu tr TL, nhwgng ban TSCH 8 103 - -
Thu nhap lai 114 74 168 182 LCTT tir dau tw (1,078) (880) 276 (1,086)
Chi phi tai chinh (875) (880) (745) (749) Thu ti» PH CP, nhan gép VCSH - - - -
Thu nhap rong khac (472) 121 - - Tién vay rong nhan duoc 2,773 (813) 2,161 (3,217)
TN tir cac Cty LK & LD 1,022 1,143 1,124 1,126 Dong tién tr HDTC khac - - - -
LN trwéc thué 1,791 1,895 2,546 2,716 Cb ttre, LN da tra cho CSH (828) (725) (932) (828)
Thué TNDN (287) (180) (284) (318) LCTT tir hoat dong TC 1,945 (1,538) 1,230  (4,045)
Loi nhuan sau thué 1,504 1,714 2,262 2,398 Tién & twong dwong tién dau ki 1,776 2,985 1,071 2,454
Loi ich cb déng thiéu sé (53) (29) (93) (93) LC tién thuan trong nam 1,209 (1,914) 1,384  (1,784)
Loi nhuan rong 1,451 1,685 2,168 2,305 Tién & twong dwong tién cudi ki 2,985 1,071 2,454 670
Chi tra cb tic (828) (725) (932) (828)
Loi nhuan gil lai 623 961 1,237 1,477 Cac chi sé co ban Dec-21 Dec-22 Dec-23 Dec-24
Tang trwdng doanh thu thuan 7.3% -6.8% 27.1% 6.2%
Bang can dbi ké toan Dec-21  Dec-22  Dec-23  Dec-24 Tang trwdng EBITDA 2.0% -25.7% 32.6% 7.4%
Tién va twong dwong tién 2,985 1,071 2,454 670 Tang truwdng LN tor HDKD 4.9% -28.2% 39.1% 8.0%
DAu tw ngén han 214 436 292 267 Tang trwdng LN trwéc thué -28.0% 5.8% 34.4% 6.7%
Phai thu khach hang 4,942 5,315 4,625 4,394 Tang trwdng LN rong -26.9% 16.1% 28.7% 6.3%
Hang tdn kho 20,931 20,861 22,096 22,191 Tang trudng EPS -26.9% 16.1% 28.7% 6.3%
Téng tai san ngan han 29,147 27,851 29,622 27,676
Tai san cb dinh 1,070 1,091 968 845 Bién LN gép 46.2% 42.1% 43.4% 43.8%
Xay dwng co ban d& dang - - - - Bién EBITDA 40.8% 45.6% 41.7% 41.3%
BDS dAu tw 456 425 415 405 Bién LN rong 20.8% 25.9% 26.2%  26.2%
DAu tw vao cong ty con - - - - ROAE 9.0% 10.2% 12.4%  12.3%
DAu tw vao cong ty LD,LK 14,466 15,291 16,416 17,542 ROAA 3.0% 3.5% 4.4% 4.5%
Khoan dau tw dai han khac 3,664 3,478 3,746 3,676 ROIC 5.9% 5.0% 5.8% 6.5%
Téng tai san dai han 19,805 20,438 21,672 22,570
Téng tai san 48,952 48,290 51,294 50,246 Vong quay tai san 0.14 0.13 0.17 0.17
CA turc chi tra/LN rong 57.1% 43.0% 43.0%  35.9%
Vay & no' ngan han 4,248 4,951 5,112 4,770 Tdng no vay/VCSH 97.0% 88.5% 94.3% 72.1%
Phai tra ngwoi ban 868 635 861 799 No vay rong/VCSH 79.6% 82.6% 81.4% 68.8%
Phai trad ngén han khac 1,893 1,550 1,736 2,008 No vay rong/Téng tai san 27.9% 30.7% 30.4% 28.2%
Téng ng ngan han 18,470 18,642 18,462 18,785 Kha nang thanh toan lai vay 2.29 1.6: 2.68 2.88
Vay & no dai han 12,386 10,936 12,936 10,060
Cac khoan phai tra khac 951 767 750 823 Sé ngay phai thu 204 168 158 141
Téng No dai han 13,337 11,703 13,686 10,884 Sé ngay nam gitr hang tén kho 2,032 2,020 1,722 1,640
Téng no 31,808 30,344 32,148 29,668 Sé ngay phai tra tién ban 84 61 67 59
Vén diéu lé 10,350 10,350 10,350 10,350 Kha nang thanh toan ngén han 1.6 15 1.6 15
Thang dw vén cb phan 12 12 12 12 Kha nang thanh toan nhanh 0.4 0.4 0.4 0.3
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.2 0.1 0.1 0.0
LN gitr lai 4,772 5,161 5,618 6,265
Céc quy thuéc VCSH 997 1,409 2,059 2,751 Pinh gia
Vén ch s6 hiru 16,130 16,932 18,039 19,378 EPS 1,402 1,628 2,095 2,227
Loi ich cb dong thidu sé 1,015 1,013 1,106 1,200 BVPS 15,585 16,360 17,429 18,722
Téng vén chii s& hiru 17,145 17,945 19,145 20,577 P/E 54.3 46.7 36.3 34.2
Téng ngr va VCSH 48,952 48,290 51,294 50,246 P/B 49 47 44 4.1

Bloomberg: MBSV<GO>

(Nguén: BCTC cong ty, MBS Research)
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MIEN TRU TRACH NHIEM

B&o cao nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xéc, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung cla MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao 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 ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o céo nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh I&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thadp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj tredng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan d4u tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d4 tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn
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