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TCT Dau tw & Phat trien Céng nghiép (HSX: BCM)
Dinh gia hap dan va trien vong kinh doanh tich cwc

e Q1/26, doanh thu va lgi nhuan (LN) rong 1an lwot gidm 40% va 22% svck do
phu thudc vao tién do ban giao BBS;

e Mang BDS KCN tich cwc hon nho déi mai chinh sach thu hat dau tw, mang
BDS dan cw nhiéu tiém nang nho tai cAu tric quy hoach TPHCM sau sap
nhap. Nam 2026-27, chung t6i dw phéng LN rong tang trwdng 13%/5% svck;

e Chung t6i duy tri khuyén nghi KHA QUAN véi c6 phiéu BCM va tang gia muc
tiéu 1én 89,600 déng/CP.

Q1/26 LN rong ctia BCM va VSIP lan lwot giam 22% va 56% svck

Q1/26 doanh thu gidm 40% svck do doanh thu mang BDS gidm 47% svck. Hoat
dong kinh doanh BBS chil yéu tir chuyén nhwong 169 cén tai dw an TBC Hoa
Loi cho BCE. Mang KCN gan nhw khéng ghi nhan doanh thu trong quy nay. Lai
tir cong ty lién doanh, lién két giam 19% svck, LN t&r VSIP gidm 56% svck trong
khi d6 LN tir IJC va BW lan lwot tdng 129% svck va 107% svck. Qua dé, LN
rong gidm 22% svck, dat 13% so v&i dw phong cla chung toi.

Trién vong tich cwc tir hai mang BDS KCN va dan cw

Dé an phat trién D6 thi Khoa hoc cong nghé (KHCN) tai phia B&c TPHCM la tién
dé& cho giai doan phat trién mai ciia khu vee Binh Dwong. Véi vai trd 13 doanh
nghiép hang dau cla thanh phd, BCM dang trién khai nhiéu dw an Ién nhw khu
coéng nghé sb tap trung, cac KCN thé hé mai va cac dw an ha tang giao thong
trong diém. Déi véi mang KCN, cac KCN mai cia BCM va VSIP sé hwéng loi
tir xu hwéng chuyén dich tir KCN truyén théng sang KCN sinh thai, cong nghé
cao. Mang BDS dan cu dwoc dw bdo tich cuc, tiém néng téng gia cao nhé ha
tang hoan thién, cong nghiép phat trién manh va dong tién dich chuyén tir ving
16i TPHCM. Nam 2026-27, chung t6i dy phong LN rong tang trwdng 13%/5%
svck, cao hon 80%/78% so v&i dy phéng tredece.

Khuyén nghi KHA QUAN véi gia muc tiéu la 89,600 dong/cé phiéu

Chung téi gi® nguyén khuyén nghi KHA QUAN va ting gia muc tiéu thém 24%
lén 89,600 ddng/CP do ting dinh gia mang BDS dan cw va VSIP. Gia ¢ phiéu
da chiét khau sau, hién dang giao dich @ mirc P/B truot la 2.5x va P/B forward
la 2.1x, thdp hon so véi P/B trung binh 5 nam gan nhéat Ia 3.9x. Chang téi cho
rang day la thoi diém thich hop dé mua tich lu ¢ phiéu KCN, trong d6 cb phiéu
BCM dang cé murc dinh gia hap dan so véi gia tri tai sén s& hivu (tiém ndng tang
gia 72%). Rui ro can can nhac dén tw cac thach thirc (1) nhu cau thué co thé
gidm st do cudc chién thwong mai cia My chwa két thic va chi phi nguyén vat
liéu tdng cao do xung dét tai Trung Dong, (2) chi phi GPMB va l3i suét tang cao.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 5,260 6,953 9,238 9,806
LN rong 2,193 3,501 3,970 4,188
Tang trwéng doanh thu thuan -33% 32% 33% 6%
Tang trwdng LN rong -9% 60% 13% 5%
Bién LN gop 67% 60% 58% 60%
Bién EBITDA 79% 78% 73% 73%
ROAE 11% 17% 17% 16%
ROAA 4% 6% 6% 6%
EPS (VND/cb phiéu) 2,119 3,383 3,836 4,047
BVPS (VND/cé phiéu) 18,927 22,005 24,353 26,896

(Ngudn: BCM, MBS Research)
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KHA QUAN
Gia muc tiéu VND 89,600
So vai gid thi trvong +72%

Thay déi trong yéu trong bao cao

. Tang LN rong nam 2026-27 1én 80%/78%
So voi dw phéng truée

Théng tin c6 phiéu
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Ngudn: MBS Research)

Gia thi truong (VND) 52,100
Cao nhét 52 tuan (VND) 78,600
Thép nhét 52 tuan (VND) 50,500
Vén hoa (ty VND) 53,924
P/E 15.8
P/B 25
Ty suét cb tic (%) 2.1%
Ty 16 SH nudc ngoai (%) 0.93%

Ngudn: https://s24.mbs.com.vn/

Co' cau s& hivu

UBND TPHCM 95.4%

Chuyén vién cao cap phan tich

Nguyén Minh Dirc
Duc.nguyenminh@mbs.com.vn
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TCT Pau tw & Phat trién Céng nghiép
Luan diém dau tw & Khuyén nghij
Luan diém dau tw

1) B&i m&i chinh sach trong thu hut vén dau tw trong nwéc va nwéc ngoai vao
linh vwc cdng nghé cao la tién dé cho bwéc chuyén minh cta nganh KCN,
thay ddi tir xay dwng KCN truyén thdng sang KCN sinh thai, céng nghé cao
va ha tAng s6. BCM dang phét trién cac dw an KCN theo mé hinh KCN sinh
thai théng minh thé hé mai, khéi dau véi KCN Bau Bang mé rong (GD2 -
quy md 380ha), KCN Cay Trwéng (quy md 700ha) va chuyén déi dan cac
KCN truyén théng theo hwéng tw dong héa va bén virng. Cung véi do,
BCM cung v&i VSIP dau tw cac KCN thé hé mdi, du kién tai TPHCM,
Khanh Hoa, Tay Ninh, LAm Déng, Binh Phwéc, tao dw dia tdng trwdng cho
cac nam toi;

2) Sau sap nhap vao TPHCM, khu vic Binh Dwong cii sé |a tam diém thu hat
dong vén dau tw BDS nhd moét loat dw an ha tang giao théng 16n dugc
thwc hién nhw mé rong Quéc 16 13, cao tbc TPHCM-Tha Dau Mét-Chon
Thanh, vanh dai 4 TPHCM (doan qua Binh Dwong cii). Phat trién Db thi
KHCN sé& thu hat nhiéu lao ddng chét lweng cao c6 nhu cau & thwe quanh
cac KCN va dong vén dau tw dich chuyén tir viing 16i TPHCM khi TPHCM
dang tai quy hoach phat trién khéng quan db thi;

3) Chung t6i cho rang LN ctia BCM dang buéc vao giai doan téng tbc dé tao
dong tién cho dau tw nhidu dw an I&n sau khi ké hoach téng vén chua thé
thwe hién. V&i quy dat thwong mai lén, gia dat tai khu vwe Binh Dwong cii
dang ngay cang tang gia trong khi gia cd phiéu da chiét khiu sau so voi
dinh gia tai san. Hién cb phiéu BCM dang giao dich v&i mc P/B truot 1a
2.5x va P/B forward la 2.1x, thp hon so véi P/B trung binh 5 ndm gan nhéat
la 3.9x. Chuing t6i cho rang day la thoi diém thich hop dé mua tich luy ¢
phiéu BCM.

Hinh 1: Dién bién P/B trong 5 nam gan nhét
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(Ngudn: FiinproX, MBS Research)
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Rui ro dau tw
(1) Ruiro tir viéc M§ mé diéu tra theo muc 301 cGa Dao luat Thwong mai My
ndm 1974 nham &p thué quan cao trén dién rong, ddng thdi st dung cac
cudc diéu tra nhw cdng cu dam phan thwong mai;
(2) RUi ro nhu ciu thué gidm st khi chi phi nguyén vat liéu téng cao tac dong
dén ké hoach dau tw ctia khach thué;
(3) Rui ro thanh khoan khi quy mé vay no ngay cang tang, ap lwc trd ng dén
han I&n trong nam 2026 va 2028, d&c biét trong béi canh 1ai suét cho vay
tang cao;
(4) Rui ro chi phi GPMB tang sau khi Luat DAt Pai stra ddi c6 hiéu lwc tr ndm
2025, gia dén bu ap dung theo co ché gia thi trwong, khién chi phi tang.
Pinh gia
Chung t6i ting gia muc tiéu cho c6 phiéu BCM thém 24% |én 89,600 déng/cé
phiéu do (1) dinh gia mang BDS tang thém 20% nh& gia dat nén tai khu vuc
Binh Dwong cii tang 1én sau khi sap nhap vao TPHCM cung quy dat méi dua
vao kinh doanh va (2) dinh gia VSIP t&ng lén 25% nh& quy dat KCN méi dwoc
phé duyét, gdm VSIP Nam Dinh, VSIP Nghé An Ill, VSIP Ninh Xuan va VSIP
Hué vé&i tdng dién tich dat 1a hon 1,300 ha.
Hinh 2: Chi phi vén Hinh 3: Gia dinh WACC
Chi phi VCSH WACC
L&i suat phi rdi ro 4.0% Chi phi VCSH 11.7%
Beta 0.9 Chi phi vay 12.5%
Phan bu rdi ro 8.5% Thué 20%
Chi phi VCSH 11.7% WACC 10.9%
Hinh 4: Pinh gia cé phiéu BCM
Dw 4n Ty I? D}nhkgla Phun'yng Nhén dinh
j s® hiru (ty dong) phap
Khu coéng nghiép 7,423 DCF Dv an KCN cé doanh thu twong déi n dinh nén
My Phuéic 1 100% 253 chuing t6i st dung phwong phap chiét khau dong tién
M§ Phuoc 2 100% 60 \;cgigrl}tvcccr:‘h’i phtl':%tfj;‘dug%'vér? bitrjh thérl (WAC?r: Iz?
My Phuoc 3 100% 199 .27 Zung Tl hay 0ol MU fang rrong gia fnus
o . dat1én 5%/nam, twong dwong véi mire tang gia thué
Théi Hoa 100% 154 KCN tai thi trwdng phia Nam, sau khi rdi ro chinh
Bau Bang 100% 424 sach thué ctia My phai dan.
Bau Bang mé rong 100% 1,593
Cay Trudng 100% 4,740
BDS nha & thwong mai 2,566 BV
BDS chwa trién khai 61,937 Dy an BDS chuwa trién khai duoc tinh theo gia thi
Tha Dau Mét 100% 37,932 trwdng/gia tri chuyén nhwong BDPS gan day cua
Bau Bang 100% 13,112
Thuén An 100% 225
Tdng gia tri tai san 71,926
(+) Tién & twong dwong tién 2,350
(+) Pau tw ngan han 339
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. Ty lé Dinh gia Phwong Nhan dinh
Dw an - Y P
; s® hiru (ty dong) phap
(+) Pau tw vao cong ty lién 49 656 Déi v&i khoan dau tw vao cong ty lién doanh lién két,
doanh, lién két ’ chung t6i st¢ dung phwong phap SOTP vé&i VSIP va
VSIP 49% 22,014 SOTP IJC, phwong phap DCF véi Becamex Binh Phwéc va
Becamex Binh Phudc 40% 3,168 DCF VSIP Can Tho, phwong phap market value cho BWE
c 50% 4,308 SOTP va phwong phap BV cho cac cdng ty con lai.
BW 24% 3,750 BV
Becamex Tokyu 35% 3,133 BV
Setia 40% 354 BV
Khac 5,930
(-) No vay 23,948
(-) Loi ich cb dong thiéu s6 597
Gia tri doanh nghiép 92,726
Sé lwong cb phiéu 1,035,000,000
Gia tri trén c6 phiéu

(déng/cp) 89,600

(Ngudn: BCM, MBS Research)

Hinh 5: So sanh cac doanh nghiép cung nganh

Tén cona t Ma Giathi Giamuc Khuyén Vén hoa thi PIE PIB ROE (%) ROA (%)
oYy CK trwong tieu nghi trwong ’ °

(ty ddng) 2025 2026 2025 2026 2025 2026 2025 2026

Becamex IDC BCM 52,100 89,600 Kha quan 53,924 15.4 13.6 24 2.1 16.5 16.5 5.8 6.2
Kinh Béc KBC 33,250 39,700 Kha quan 31,313 16.1 16.8 1.5 1.4 9.7 8.6 3.7 3.4
IDICO IDC 44,600 58,000 Khaquan 16,926 8.2 8.3 2.6 23 32.0 204 9.2 8.8
Viglacera VGC 44,700 61,000 Khaquan 20,041 12.7 9.3 2.0 1.8 16.1 191 5.5 6.6
Trung binh nganh 13.1 12.0 21 1.9 18.6 18.4 6.1 6.3

(Ngudn: Fiinpro, MBS Research)
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Tong quan KQKD Q1/26

Hinh 6: Q1/26 doanh thu va LN rong lan lwot giam 40% va 22% svck (Don vi: ty dong)

L ; Thwc hién/ ; »
Cac tiéu chi KQKD Q1/26 svck (%) i Panh gia
dw phéng
Doanh thu 1,105 -40% 15%
Q1/26 BCM chuyén nhwong 169 cén ctia Khu TDC Hoa Loi cho BCE
BBbS 754 -47% 13% | (BCM ném giir 44% cb phan), gia trj chuyén nhwong la 752 ty déng va
dién tich la 23,624 m2.
Dich vu 313 1% 27% | Doanh thu dich vu gido duc va y té duy tri n dinh
Lai gop 683 -3% 18%
BDS 506 -9% 15%
Dich vu 153 17% 45%
Bién LNG 62% 24 diém% 13 diém%
Bién LNG ting manh trén mirc thdp cling ky nam trwdc (Q1/25, BCM
BPS 67% 28 diém% 10 diém% | chuy&n nhwong mot phan dat co dién tich 60,128 m2 cho Céng ty
TNHH Phat trién Nha & VSIP Binh Dwong c6 bién LNG thap).
Dich vu 49% 7 diém% 19 diém%
Chi phi ban hang 205 -20% 19%
Chi phi QLDN 118 -14% 17%
Chi phi QLDN va ban hang 323 -18% 18% | Chi phi SG&A trong Q1/26 gidm svck nho gidm chi phi quang cao.
% SG&A/ doanh thu 29% 8 diém% -6 diém%
o, Doanh thu tai chinh gidam do khéng con ghi nhan Igi nhuan tr hop tac
Doanh thu tai chinh 63 -38% 63% )
kinh doanh BBS.
Chi phi tai chinh 344 12% 30% | Chi phi vay ting do quy mé ng vay tang 9% svck va lai suét tang cao.
L&i/16 trong cong ty lién doanh, VSIP, IJC va BW dem lai lgi nhuan Ién nhat cho BCM trong Q1/26.
-alio trong cong ty 220 19% 12% AL Ion nhug g
lién két
VSIP (*) 53 -56% 5%
I8/o; 52 129% 23% | 1JC tiép tuc ban giao nha tai dy an Sunflower mé rong.
BW tiép tuc ghi nhan LN tich cwc nhd nhu cau thué kho/xwéng xay san
BW (%) 61 107% N/A | D ePue ght g ; ey
tang cao.
LNTT 289 -22% 11%
LNST 288 -21% 12%
. LN rong gidm do phu thudc vao thoi diém dwa BDS vao kinh doanh va
LN rong 280 -22% 13%

(*) S6 liéu woc tinh
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LN dwoc chia tir cong ty lién doanh, lién két giam.

(Ngudn: BCM, MBS Research)
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Tang dw phong LN rong nam 2026-27 thém 80%/78%

Hinh 7: Dw phéng KQKD n3m 2026-27

2025 2026 2027
Cac tiéu chi KQKD svck Dw Dw Nhan xét
C svck  Thay déi N svck  Thay déi
phéng phong
Doanh thu 6,953 32% 9,238 33% 22% 9,806 6% 21%
BbS 5,267 53% 7,893 50% 38% 8,427 7% 36%
Chuing t6i tang dw phéng doanh thu dé&
phan &nh trién vong tich cwc ctia nganh
KCN (*) 3,172 328% 3,685 16% 113% 4,427 20% 74% o ) . .
KCN trong giai doan mé&i nhd ddi méi
chinh sach thu hut vén dau tu.
Chung t6i tang dw phong doanh thu
chuyén nhuong BDS thwong mai béi ky
Dén cw (*) 2,095 -28% 4,208 101% 6% 4,000 -5% 9% bz .
vong nhu cau dat tang nho tai cau trac
quy hoach TPHCM sau sap nhap.
Dich vu 1,310 12% 1,173 -10% 2% 1,208 3% 5%
LNG 4,165 19% 5,393 29% 46% 5,869 9% 42%
BDS 3,403 23% 5,025 48% 54% 5,483 9% 48%
KCN (%) 2,084 256% 2,229 7% 104% 2,668 20% 1%
Dan cw (*) 1,319 -42% 2,795 112% 28% 2,815 1% 31%
Dich vu 561 9% 301 -46% -12% 319 6% -10%
Bién LNG 60% -7 diém% 58% -2 diém% 9 diém% 60% 1 diém% 9 diém%
BDS 65% -16 diém% 64% -1 diém% 6 diém% 65% 1 diém% 5 diém%
Bién LNG mang KCN c6 thé giam do chi
KCN (%) 66% -13 diém% 61% -5 diém% -3 diém% 60% 0% -1diém% | phi GPMB tang sau khi Luat DAt Dai stra
ddi c6 higu Iwc ké tir nam 2025,
Bién LNG mang BDS dan cw kha cao
Dén cw (*) 63% -16 diém% 66% 3diém% 12 diém% 70% 4 didm% 12 diém% | nho quy dat phat trién t lau va gia dat
tang sau sap nhap tinh.
Dich vu 43% -1 diém% 26% -17 diém% -4 diém% 26% 1diém% -4 diém%
% chi phi quan tri " " " " =
bén hanh/Doanh th 25% -7 diem% 23% -2 diem% -1 diem% 24% 1 diem% -1 diem%
an hanh/Doanh thu
Doanh thu tai chinh 179 7% 218 22% 117% 294 35% 125%
Chuing téi dw phéng cong ty tiép tuc ting
o quy md no vay dé tai tro' cho dau tw gop
Chi phi tai chinh 1,434 9% 1,511 5% 31% 1,659 10% 44% X S . T
von va phat trien dw an méi sau khi ké
hoach tang vén bj tri hoan.
L&i/I6 tlr cong ty lién
. n B (] b o (] 5 (] (]
D —— 2,633 35% 3,062 16% 72% 3,142 3% 88%
oanh, lién ké
Chling toi tdng dw phong LN @& phan
VSIP 1,607 13% 1,720 7% 59% 1,598 -T% 58% | . " i . X
anh trién vong tich cwc ciia nganh KCN.
Sau khi tang vén thanh cong, 1JC phat
trién nhidu dw an BBS méi gébm Green
N[} 297 69% 311 5% 40% 432 39% 86% | City, Prine Town mé rong va bat dau ghi
nhan loi nhuan tlr mang xay lap ké tw
nam nay.
LNTT 3,743 45% 5,004 34% 96% 5,272 5% 1%
LNST 3,525 47% 4,003 14% 67% 4,217 5% 66%
Chung t6i tang dw phéng LN rong nam
2026-27 thém 80%/78% so v&i bao cao
LN rong 3,501 60% 3,970 13% 80% 4,188 5% 78%

(*) Sé liéu wéc tinh cia MBS Research cho nam 2025
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trwéc nhd mang BBS KCN va dan cw
tich cye.
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N&m 2026, BCM dat ké hoach téng doanh thu dat 10,230 ty déng (bang 104%
nam 2025), LNTT dat 4,130 ty dong (bang 110% nam 2025), LNST dat 3,883 ty
dong (bang 110% nam 2025). Dy phdng cta ching téi twong dwong voi ké
hoach ctia céng ty. Chung téi cho rdng cong ty dang ddy manh ban buén quy
dét dé tao ngudn lwc cho xay dwng, phat trién nhiéu dw an trong diém cho D6
thi KHCN mai tai phia bdc TPHCM va cac dy an ha tang giao théng 16n nhw
cao tbc TPHCM-Thi Dau M6t-Chon Thanh va Vanh dai 4 TPCHM (doan qua
Binh Duwong ci).

Dé an phat trién D6 thi KHCN tao dong lwc phat trién méi cho d6 thj va
KCN khu vwc phia bac TPHCM

TPHCM da cong bb dé an phat trién D6 thi KHCN & phia badc TPHCM véi muc
tiéu tao ddng lwc tang trwdng méi dwa trén kinh té tri thire, thu hat vén FDI chét
lwong cao va dao tao ngudn nhan lwc gan véi cong nghiép 4.0. D6 thi KHCN
véi “viing dau ndo” rong 220 ha tap trung tai phwéng Binh Dwong tich hop hé
sinh thai cdng nghiép thé hé m&i gdm Khu cdng nghé sé tap trung TPHCM (100
ha), trung tdm kham pha khoa hoc (6.6 ha), cong vién cong nghé-giao duc, cong
vién kinh doanh — logistics, khu phirc hop KHCN va dbi méi sang tao, trung tam
thwong mai thé gioi WTC. Két néi véi trung tam 1a Vanh dai phat trién coéng
nghé cao bao gém cac KCN khoa hoc cong nghé quy mé Ién nhw: VSIP 111, Binh
Dwong Riverside, Lai Hwng, Cay Trwong..., tao khdng gian hién thyc héa cac
két qua nghién ctru thdng qua san xuét thtr va san xuét hang loat. B4 tro cho
vung 16i 1a khu dich vu cAp vung khodng 1,500 ha tai Bau Bang dwoc quy hoach
tich hop dich vu db thi, gido duc, y t&, van hoa va thé thao.

Day 1a md hinh tién phong phat trién xanh, hwéng téi muc tiéu phat thai rong
bang “0” vao ndm 2050 va nang cao vij thé qudc t& cia TPHCM. Biém khac biét
cbt 16 ctia dé an la dwa “bd ndo” nghién cru vao ngay gitra viing san xuat quy
mo I&n dé rat ngén chu trinh tir nghién ciru va phat trién (R&D) dén thwong mai
hda. Chung toi danh gia day la budc di dét pha va linh hoat nham tan dung co
s& ha tAng sén cé dé chuyén dbi phia bdc TPHCM tlr trung tdm san xuét truyén
thdng thanh trung tam dbi mai sang tao céng nghé cao.

Hinh 8: P6 thi KHCN phia bic TPHCM nam tai giao cat cia manh Iwéi giao thong lién viing

CAO TOC TPHCM
TDM - CHON THANH

WY PHUGC VANH PAI 4

(Ngudn: BCM)
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Mang KCN: Bwéc vao giai doan phat trién méi nhwng van con nhiéu
thach thic

Chinh sach mé&i vé thu hut dau tw céng nghé cao

Théng qua Nghi dinh 20/2026 va du thado Nghi quyét vé kinh té vén dau tw nuéc
ngoai, ching téi nhan thay Viét Nam dang dinh huéng, xay dwng chinh sach
thu hat vén dau tw trong nwéc va nwéc ngoai vao linh vic cdng nghé cao, ddi
m&i sang tao va phat trién bén virng. Chinh sach méi sé dinh hinh xu hwéng
dong vén, cAu trdc nganh va nhém doanh nghiép hwéng loi trong trung — dai
han. Béi v&i nganh BDS KCN, chuing t6i cho rang chinh sach mai sé kich cau
truc tiép cho nganh. Day sé la bwéc chuyén minh cho nganh KCN, thay déi tw
KCN truyén thdng sang KCN sinh thai, cdng nghé cao.

Buwéc vao giai doan phat trién mai, BCM thay déi chién lwgc don dau dong vén
dau tw méi: (1) Hop tac véi World Bank dé phat trién mé hinh KCN sinh thai
(EIP) tai cac KCN do Becamex va VSIP phat trién. BCM xay dwng hai KCN m&i
(Cay Trwong va Bau Bang mé rong giai doan 2) tré& thanh KCN sinh thai,, thong
minh thé hé mai, wu tién thu hat cac nganh céng nghé cao, than thién véi moi
trwdng (2) Cling véi Sembceorp - tAp doan da nganh dan dau vé phat trién nang
lwong tai tao tai Chau A, BCM hwéng téi cung cdp nguén dién xanh va én dinh
cho cac KCN, buéc di chién lwoc dé thu hat dong vén FDI cong nghé cao.

Théch thire tir cude chién thuong mai cia My

Sau khi bi Toa an Téi cao My bac b chinh sach thué dbi trng cao, Chinh quyén
ctia Téng thdng My dang mé& moét loat cac cudc diéu tra thwong mai méi theo
Muc 301 ctia Dao Luat Thwong mai ndm 1974 nham vao nhiéu dbi tac thwong
mai I&n. Néu két qua diéu tra cho thdy cac nén kinh té bj nhadm t&i cé hanh vi
gay bét loi cho thwong mai My, Van phong Thwong mai My c6 thé ap thém thué
quan hodc dwa ra cac bién phap siét nhap khau khac. Nhirng déng thai nay cé
thé bat dau dwoc trién khai ngay trong mua hé nam nay. Pay la céng cu ctia My
trong cac cudc dam phan thuwong mai. Hién chwa cé két qua nhwng diéu nay sé
tac dong dang ké dén ké hoach san xuét cta nha dau tw. Chung téi cho réng
nhu ciu thué dat KCN c6 thé bi gian doan trong thoi gian téi.

Quy dat KCN Ién tir Bc vao Nam

Hinh 9: Dw an KCN tw phat trién

Lo . R Tdng dién Dién tich dat Diéntichdat Ty lé lap Gia thueé Tang trwéng
; Tylés® Theigian van i 2 N . A g -
Dw an N ] tich (ha) thwong pham (ha) con lai (ha) day (USD/m2) gia thué
hiru hanh
2026-27
My Phuoc 1 100% 2002 - 2052 378 274 20 93% 140-150 0%
My Phwéc 2 100% 2005 - 2055 478 343 4 99% 140-150 0%
My Phwoc 3 100% 2006 - 2056 985 626 15 98% 140-150 0%
Théi Hoa 100% 2006 - 2056 202 88 14 84% 120-130 5%
Bau Bang 100% 2007 - 2057 1,000 730 38 95% 120-130 0%
Bau Bang mé rong 100% 2016 - 2066 1,000 624 137 78% 130-140 5%
Cay Truwong 100% 2025 - 2075 700 490 490 0% 130-140 5%

(Ngudn: BCM, MBS Research)
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Cac dy an cla BCM c6 tiém nang khai thac hién tai gdm KCN Bau Bang m&
réng va KCN Cay Trudng:

v" KCN Bau Bang mé& réng co6 dién tich 1,000 ha (giai doan 1:

620 ha, giai doan 2: 380 ha) dwgc BCM dau tw xay dyng tai cavoli | Tomenavo

cac x& Bau Bang, xa Trir Van Thé va xa Long Hoa, TPHCM. 7 B Pdoc 2 m—
Giai doan 1 dang dwoc cho thué va giai doan 2 da dwoc khéi BAUBANG ; : m.,o;,m...w.y
cong tr T5/25, dang trong qua trinh GPMB va xay dwng co // - [ R
s& ha tang; »/,/ Al [RE—

v KCN Cay Truwdng c6 quy md 700 ha, dién tich dat thwong
phdm 14 490 ha. KCN nay tiép giap KCN Bau Bang,
cach Thanh Phé Mé&i Binh Dwong chi 20 phut lai xe va ,,,;g;g;g‘
khoang 1 gio’ di chuyén dé téi San bay Tan Son Nhat. KCN s
d&c biét cha trong vao phat trién cac cum d6i méi sang tao va
sang kién trong san xuat. Cac cum dbi méi sang tao nay
khéng chi giip phat trién nganh cong nghiép, ma con déng

'O TAY NINH
{ONG DELTA

BA RIA- VUNG TAU

gop vao viéc dao tao nhan luc chat lwong cao va (rng dung f‘"g{ia
céng nghé mai trong san xuéat. D an dwoc ky vong sé dem
lai dong tién tr nam 2026.
Nam 2026-27, chung t6i dw phong dién tich ban giao khodng 99/110 ha, chu
yéu tir KCN Bau Bang mé rong (40/50 ha) va Cay Truwdng (30/35 ha), cac KCN
con lai da gan 14p day nén kho cho thué. Doanh thu dw phéng dat 3,685/ 4,427
ty dong, tdng 113%/74% so v&i dy phéng trwde. Bién LN gop dat 61%/ 60%,
thap hon so véi dw phdng trwdc dé phan anh chi phi GPMB tang cao trong khi
gia cho thué tang cham lai b&i ngudn cung dbi dao hon trwée.
Hinh 10: Dw phéng doanh thu mang KCN nam 2026-27 Hinh 11: Cac KCN déng gop chinh vao dién tich ban giao (nam 2026:
vong trong, nam 2027: vong ngoai)
- 100%
16% 10%
4,000 19% 10%
- I I I
_ I [] oo,
2023 2024 2025 2026F  2027F
mmmmm Doanh thu (ty ddng, cot trai) Bau Bang
mm— Bau Bang m& rong mm— Cay Truong Bau Bang mBau Bang mé rong ®Cay Trwong — Khac
Khac Bién LNG (%, cot phai)

(Ngudn: BCM, MBS Research)

Hinh 12: Dw an KCN thwc hién théng qua cdng ty lién doanh, lién két (khong bao gém cac
KCN d3 lap day)

Du 4n ciia VSIP Tylésehitu  Téng dién Dién ticI: dat Diéntichdat Ty Ie lap Giathué  Tang trwéng gia
: cua VSIP tich (ha) thwong pham (ha) con lai (ha) day (USD/m2) thué 2026-27
VSIP Il Binh Dwong 100% 1,000 732 622 15% 190-200 5%
VSIP Bac Ninh Il 70% 273 192 38 80% 200-220 7%
VSIP Nghé An | 100% 361 278 24 91% 90-100 5%
VSIP Nghé An Il 100% 500 404 315 22% 80-90 5%
VSIP Quéng Tri 60% 481 350 315 10% 60-70 5%
VSIP Can Tho - GD1 54% 294 210 189 10% 130-150 5%
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Dw 4n ciia VSIP Tylésehiru  Téng dién Dién ticl: dat Dién tich dat Ty I(?e lap Giathué  Ting trwdng gia
: cua VSIP tich (ha) thwong pham (ha) con lai (ha) day (USD/m2) thué 2026-27
VSIP Lang Son 70% 600 428 428 0% 90-100 5%
VSIP Ha Tinh 70% 190 138 138 0% 60-70 5%
VSIP Thai Binh 70% 333 235 235 0% 120-130 5%
VSIP Quang Ngai Il 100% 498 355 355 0% 80-90 5%
VSIP Nam Binh - GD1 70% 180 122 122 0% 130-140 5%
VSIP Nghé An Il 100% 181 118 118 0% 70-80 5%
VSIP Ninh Xuan 100% 490 N/A N/A 0% 80-90 5%
VSIP Hué 100% 467 322 322 0% 60-70 5%
Dw 4n khic Ty lé s& hiru Téng dién Dién ticr: dat Dién tich dat Ty It;e lap Gia thué Tang trwéng gia
) cua BCM tich (ha) thwong pham (ha) con lai (ha) day (USD/m2) thué
Becamex Binh Phuwéc 40% 2,448 1,696 1,258 26% 90-100 5%
:?nc:mex VSIP Binh 40% 1,374 1,000 850 15% 60-70 5%
Becamex VSIP Binh
Thuan (Son My 2 GBA1) 30% 468 N/A N/A 0% 70-80 0%

N&m 2025 va dau ndm 2026, VSIP (BCM nam gitr 49% cb phan) da nhan dwoc
gidy phép dau tw cho 4 KCN mai gdm VSIP Nam Binh, VSIP Nghé An Il VSIP
Ninh Xuan va VSIP Hué, nang téng s KCN dang quan ly tai Viét Nam 1&n 22
KCN, tdng dién tich dat KCN 1a hon 12,900 ha. Cac KCN trong diém khai thac
trong nam 2026-27 gébm VSIP Ill Binh Dwong va cac KCN VSIP tai Nghé An:

v KCN VSIP Il Binh Dwong ¢6 quy mé 1,000 ha, dién tich dat

(Ngudn: BCM, VSIP va MBS Research)

e S
thwong phdm la 732 ha. Dy &n ¢ vi tri thuan lgi cach trung 2
tam TPHCM 23 km, cach san bay Tan Son Nhat 20 km, cach
trung tam tinh Binh Dwong cii 10 km. Dén nay, dw &n da thu ks
hat dwoc khodng 40 dw an dau tw, mot sb dw an 16n gdm e

KCNVSIP 1l

nha may LEGO (1.3 ty USD), nha may san xuét trang slrc
Pandora (150 triéu USD), nha may san xuét xe dap Giant
(120 triéu USD), trung tam dir liéu SAM DigitalHub. KCN tap
trung thu hat dw an cong nghé cao, xanh va bén virng. V&i
viéc TPHCM trién khai dé an phat trién D6 thi KHCN, KCN ..
nay sé 1a tam diém thu hut cac dy &n céng nghé cao trong P
thoi gian téi.

v Dong vén FDI dang ky méi vao Nghé An tang trwéng manh
mé trong 4 thang dau nam 2026, dat hon 2.2 ty USD, dirng
th& 2 c& nwéc. Tinh Nghé An dang tré thanh tam diém maoi
trong thu hat vén dau tw. Tai Nghé An, VSIP dang trién khai

ba KCN, tbng dién tich la hon 1,000 ha va dién tich thwong /

phdm 1a 800 ha. VSIP Nghé An | da gan lap day (dat trén

90%), VSIP Nghé An Il @ GPMB gan 500ha, thu hat 4 dw ) 4
&n dau tw voi tdng dién tich thué hon 80 ha, dat ty 18 Iap day N\
22%. VSIP Nghé An Ill dy kién khéi cong trong T5/26, nhiéu =]
khach thué tai VSIP Nghé An | da ky MOU thué tai VSIP &
Nghé An lll @& m& rong nha may. Do nhu ciu thué Ién, VSIP
dang trinh cip phép dau tw KCN VSIP Nghé An IV, dv kién
dwoc chap thuan chd trwong dau tw trong T6/26.
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Nh trién vong tich cwe ctia nganh KCN, ching téi dw phdng dién tich cho thué
c6 thé dat 283/263 ha trong nam 2026-27, chi yéu tr KCN VSIP 1l Binh Duong
(70/65 ha) va cac KCN VSIP tai Nghé An (79/45 ha). Qua do, VSIP déng gép
1,720/1598 ty ddng lgi nhuan cho BCM, tdng 59%/58% so v&i dw phong truéc.

Hinh 13: Ty trong LN dworc chia tir VSIP/LN ttr cong ty lién doanh, lién  Hinh 14: Cac KCN déng gop chinh vao dién tich ban giao (nam 2026:

két vong trong, nam 2027: vong ngoai)
2,000 - - 100%
[ ]
L, 23%
7% =
g 51%
FJ
1,000 - % / - 50% 10%
% % 14%
/ / ™
17%
0 - - 0%
2023 2024 2025 2026F  2027F = VSIP Il Binh Duong = VSIP Nghé An VSIP Quang Tri
m LN dwoc chia tir VSIP (ty ddng, cot trai)  ® Ty trong (%, cot phai) VSIP Béc Ninh II Khac

) (Ngudn: BCM, MBS Research)
Mang BDS dan cw: BDay manh ban buén quy dat thwong mai

Thi trrong BBDS tai khu vee Binh Dwong ¢l buéc vao giai doan phat trién maoi
sau sap nhap

Thi trwdng BDS tai Binh Dwong dwoc dw bao bwdc vao chu ky tang trwedng méi
nh& 03 déng lwc tang trwéng chinh gdm ha tang hoan thién, céng nghiép phat
trién manh va dong tién dich chuyén tr TPHCM:

v' Ha tang giao thong két néi v&i trung tam TPHCM: Tuyén metro s 1 (Thanh
phd mai Binh Dwong — Suéi Tién) cé chiéu dai 31.6 km, téng vén dau tw
hon 46,700 ty dong; va tuyén metro s 2 (Tha Dau Mét — TPHCM) c6 chiéu
dai 23.3 km, ¢6 vbén dau tw khodng 53,000 ty ddng. Hai tuyén metro nay
dwoc du kién khdi cbng trong nam 2026 va hoan thanh vao nam 2030. Cac
tuyén metro gilp giai quyét bai toan giao théng, dinh hinh lai khéng gian
phét trién d6 thi sau sap nhap, va rat ngan thoi gian di chuyén cho ngudi
dan sinh séng tai Binh Dwong va lam viéc tai TPHCM tao diéu kién gidn dan
khu vwc 16i TPHCM va phat trién d6 thi theo dinh hwéng TOD. Ngoai ra, dy
an mé rong Quédc 16 13, nang cép cao tbc My Phwéc — Tan Van va cao téc
TPHCM — Tha Dau Mot — Chon Thanh dang dwgc BCM tép trung trién khai
dé mé rong kha nang két néi lién vang.

v" Ha téng cbng nghiép phat trién manh: D6 thji KHCN sé Ia “théi nam cham”
hat dong vén dau tw trong nwéc va nwdc ngoai vao linh ve cdng nghé cao.
Cac KCN I&én nhw VSIP 1l Binh Duwong, Cay Trwdng, Bau Bang, Lai
Huwng,... sé thu hit duwoc lwgng 16n ngudn lao ddng chét lweng cao, chuyén
gia, ngwoi quan ly vé 1am viéc. Day la nhirtng ngudi c6 nhu cau & thuc, xu
hwéng dau tw dich chuyén vé quanh cac KCN duoc ky vong téng cao.

v Dé& an phat trién D6 thi KHCN phia bac TPHCM mé ra khéng gian chién
lwoc dé dich chuyén cac chirc ndng dé thi, céng nghiép ra khoi vung 6i
TPHCM. Ngoai ra, gia nha tai TP HCM ngay cang tang cao, va qu§ dat han
ché, nhiéu cw dan da bat dau dich chuyén vé céc tinh lan can, dac biét Ia
khu vic Binh Duong.
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Quy dat Ién cho phét trién dai han

Hinh 15: Quy dat thwong mai

Dw an KDC — Dién tich dat thwong Dw an tiéu biéu

THC tai pham con lai

s Thanh phd méi Binh Dwong (1,000 ha),
Tha Dau Mot 436 ha

Becamex City Center (2.1 ha)
Khu TBC — DC Théi Hoa (350 ha), khu TBC —

Bén Cat 280 h

en -4 a DC My Phudc (943 ha)
Bau Bang 446 ha Khu TBC — DC Bau Bang (668 ha)
Thuan An 25ha Khu TBC — DC Viét - Sing (117 ha)

(Ngudn: BCM, MBS Research)

Theo wéc tinh cta chiang t6i, BCM da dwa vao kinh doanh gan 500 ha dét
thwong mai trong nam 2025, tap trung tai KDC 5B, 5C, 5D, 5E, 5F Ap 5 tai
phwdng Bau Bang, KDC Ap 1, 2, 3, 4 phwong Théi Hoa, KDC Ap 5, 7 phudng
Chanh Pha, khu TBC Hoa Loi,....Va tr ddu nam dén nay, BCM da chuyén
nhwong thém 45,000 m2 dét tai 16 G thudc khu TDC Hoa Loi - dy &n c6 tén
thwong mai la Green City, quy mé 19.9 ha, 1,355 can nha phé/shophouse, chinh
thirc m& ban tir T4/26. Chung t6i cho rang, ndm 2026-27, BCM sé tiép tuc day
manh ban budn quy dat thwong mai, dw phéng tai Tha Dau Mét, Bén Cat, Bau
Bang va Thuan An lan lvot la 12/10 ha, 1/2 ha, 0/1 ha va 1/1 ha. Qua d6, doanh
thu nam 2026-27 dy phéng dat 4,208 ty déng/4,000 ty déng, tdng 6%/9% so v&i
dw phéng truwérc.

Phat trién NOXH quanh cac KCN: Hién BCM dang xay dwng dw an NOXH khu
6 Viét Sing véi 1,867 can va NOXH khu 5 Dinh Hoa véi 2,372 cén ho, dy kién
hoan thanh trong nam 2027. Nam 2026, BCM sé xay dwng thém 4 dw an NOXH
v&i 6,229 can, gdom khu 3&4 Dinh Hoa (4,368 c&n) va khu 2&7 Viét Sing (1,861
can).

Hinh 16: Dw phéng doanh thu BPS thwong mai

6,000 r 100%

4,000

2023 2024 2025 2026F 2027F

A\
AN

- 50%

mmmmm Doanh thu (ty ddng, cot trai) Bién LNG (%, c6t phai

=

(Ngudn: BCM, MBS Research)
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Quy mé vay no tang cao tuy nhién chwa gap van dé vé thanh khoan

N&m 2025, sau khi hoan ké hoach téang vén, coéng ty da tang vay no ngan hang
va trai phiéu dé& gop vdn vao cong ty lién két (vay tbi da 800 ty ddng dé gép vén
vao VSIP, hién da vay 536 ty ddng) va dau tw vao cac dy an do codng ty nhan
vén gép lam chi dau tw. Cong ty ludn duy tri ty 1& ng vay/VCSH & murc cao
khoang 0.9-1.1 1an, cao hon nhiéu so v&i doanh nghiép cuing nganh. Chang t6i
dw phdéng no vay tiép tuc tang cao, cé thé dat 26,400 ty ddng va 28,800 ty dong
trong ndm 2026-27, qua d6 no' vay/VCSH tiép tuc duy tri & mic twong dwong
nam trwéc vao khoang 1.0 1an.

Ap lwc trd no vay kha 16n trong nam 2026 va 2028 khi no vay dén han tra 1an
lwot dat khodng 5,800 ty ddng va 7,700 ty ddng. Chung t6i danh gia rdi ro thanh
khoan thap bdi (1) Dong tién trd ne 6n dinh tir hoat dong cho thué dat KCN, dac
biét 1a VSIP khi LN tang trwéng nhanh dat trung binh 22%/nam trong 5 nam gan
nhét (2) TSPB la QSDD tai khu vwc Binh Dwong cii ¢é tinh thanh khodn, thi
trwdng BPS dwoc du bao tich cwe trong thoi gian t¢i (3) BCM la doanh nghiép
I&n c6 vén NN chiém hon 95% nén rii ro dé xay ra mét vén thap.

Hinh 17: No dén han trong ndm 2026-28 Hinh 18: BCM c6 ty Ié ng vay/VCSH cao hon so v&i doanh nghiép
cung nganh
15,000 1 No vay/VCSH
1.0 1

210,000 -
~“~Q
ko]
>

h I I I l

0 A i i . 0.0 - T T r r r
BCM KBC SzZC SIP IDC VGC

2026 2027 2028
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BAO CAO TAI CHINH

Béo céo két qua HPKD 2024 2025 2026F 2027F B4o céo Iwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 5,260 6,953 9,238 9,806 LN trwéde thué 2,579 3,743 5,004 5,272
Gia v6n hang ban (1,751) (2,788) (3,845) (3,937) Khéau hao 262 238 260 260
Loi nhuan gop 3,509 4,165 5,393 5,869 Thué da nop (178) (217) (1,001)  (1,054)
Chi phi quan ly DN (646) (741) (871) (942) Céc khoan diéu chinh khac (739) (1,389) (1,548)  (1,478)
Chi phi ban hang (1,064) (1,007) (1,226) (1,386) Thay d6i VLD (2,550) (2,597) (582) 306
LN tir HDKD 1,798 2,417 3,296 3,541 LCTT tir HDKD (626) (223) 2,133 3,305
EBITDA thun 2,060 2,654 3,556 3,801 Dau tw TSCD (320) (156) (507) (129)
LN trwée thué & lai vay 1,798 2,417 3,296 3,541 Thu tir TL, nhwong ban TSCB (12) 10 - -
Thu nhap lai 168 179 218 294 LCTT tir dau tw (1,289) (1,871) (3,249)  (2,667)
Chi phi tai chinh (1,310) (1,434) (1,511) (1,659) Thu tir PH CP, nhan gép VCSH - - - -
Thu nhap rong khac (24) (52) (61) (46) Tién vay rong nhan duoc 3,842 2,250 2,484 2,440
TN ti¥ cac Cty LK & LD 1,948 2,633 3,062 3,142 Dong tién tr HDTC khac - - - -
LN trwére thué 2,579 3,743 5,004 5,272 Cb tlrc, LN da tra cho CSH (1,035) (11) (1,242)  (1,242)
Thué TNDN (178) (217) (1,001) (1,054) LCTT tir hoat dong TC 2,807 2,239 1,242 1,198
Loi nhuan sau thué 2,401 3,525 4,003 4,217 Tién & twong dwong tién dau ki 1,332 2,205 2,350 2,476
Loi ich cb dong thiéu sé 208 24 33 29 LC tién thuan trong nam 893 145 126 1,837
Loi nhuan rong 2,193 3,501 3,970 4,188 Tién & twong dwong tién cudi ki 2,225 2,350 2,476 4,313
Chi tra cd tirc (1,035) (1,139) (1,242) (1,242)

Loi nhuan gitr lai 1,158 2,362 2,728 2,946 Cac chi sé co ban 2024 2025 2026F  2027F
T&ng trwéng doanh thu thuan -33% 32% 33% 6%
Bang can dbi ké toan 2024 2025 2026F 2027F Tang trwdng EBITDA -32% 29% 34% %
Tién va twong dwong tién 2,205 2,350 2,476 4,313 Téang trwdng LN tr HDKD -35% 34% 36% 7%
DPau tw ngan han 300 339 292 263 Tang trwéng LN truéc thué -4% 45% 34% 5%
Phai thu khach hang 8,064 6,566 6,655 6,920 Tang trwdng LN rong -9% 60% 13% 5%
Hang tén kho 21,055 22,179 25,083 26,100 Tang trwdng EPS 9% 60% 13% 5%
Tdng tai san ngan han 31,704 31,464 34,555 37,648
Tai s&n cb dinh 933 721 749 595 Bién LN gop 67% 60% 58% 60%
Xay dwng co ban d& dang - - - - Bién EBITDA 79% 78% 73% 73%
BDS dAu tw 2,662 2,566 2,762 2,767 Bién LN rong 42% 50% 43% 43%
DAu tw vao cong ty con - - - - ROAE 1% 17% 17% 16%
DAu tw vao cong ty LD,LK 18,901 24,095 26,657 29,300 ROAA 4% 6% 6% 6%
Khoan dau tw dai han khac 4,452 2,030 2,043 2,062 ROIC 5% 7% 8% 7%
Téng tai san dai han 27,077 29,477 32,266 34,770
Téng tai san 58,781 60,941 66,822 72,417 Vong quay tai san 9% 12% 14% 14%
CA tlrc chi tra/LN rong 47% 33% 31% 30%
Vay & n¢ ngén han 8,444 9,672 7,874 8,458 Téng no vay/VCSH 114% 102% 102% 101%
Phai tra ngwoi ban 575 321 551 534 Ng vay rong/VCSH 104% 92% 93% 86%
Phai tra ngén han khac 2,020 1,476 1,906 2,222 No vay rong/Téng tai sén 36% 35% 36% 34%
T5ng ng ngén han 21,930 21,657 20,721 21,726 Kha nang thanh toan lai vay 137% 168% 218% 213%
Vay & no dai han 15,184 14,275 18,558 20,414
Céc khoan phai tra khac 988 1,637 1,707 1,781 Sb ngay phai thu 371 231 179 180
Téng No dai han 16,172 15,913 20,265 22,195 Sbé ngay nadm git hang tén kho 4,388 2,903 2,381 2,420
Téng no 38,102 37,569 40,987 43,921 Sb ngay phai tra tién ban 120 42 52 49
Vén diéu le 10,350 10,350 10,350 10,350 Kha ning thanh toan ngén han 14 1.5 1.7 1.7
Thang dw vén cb phan 12 10 10 10 Kha nang thanh toan nhanh 0.5 0.4 0.5 0.5
Cé phiéu quy - - - - Kha nang thanh toan tién mét 0.1 0.1 0.1 0.2
LN gitr lai 6,811 9,599 10,838 12,214
Céc quy thudc VCSH 2,417 2,816 4,007 5,264 Pinh gia
Vén chd s& hiru 19,589 22,775 25,205 27,837 EPS 2,119 3,383 3,836 4,047
Loi ich cb dong thiéu sé 1,090 597 630 659 BVPS 18,927 22,005 24,353 26,896
Téng vén chi s& hiru 20,679 23,372 25,835 28,496 P/E 24.6 15.4 13.6 12.9
Téng ne va VCSH 58,781 60,941 66,822 72,417 P/B 2.8 2.4 2.1 1.9
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Bao cao cé phiéu | 13 Thang 05 2026

MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khang chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khong can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi 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 cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dung dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trr khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toda nha MB, 21 Cét Linh, p.O Cho Dwra, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

DAI DIEN KHOI NGHIEN CU’U CONG TY CO PHAN CHUPNG KHOAN MB
Giam déc Khoéi Nghién clru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Ding
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