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CAC LUU Y CHUNG

Muc dich va déi tuong Nha ddu tu

Bdo cdo phdn tich ndy ducc chudn bi cho tat cd cdc nha ddu tu cé nhu cdu tham
khdo théng tin chuyén sdu vé Ngdnh va Chia dé duoc nhdc dén, bao gém va
khéng gidi han trong cdc Khdch hang tai VPBanksS.

Tuy nhién, chung tdi luu y rdng bdo cdo phdn tich nay sé hiiu ich nhdt cho cdc doi
tuong Nha ddu tu theo trudsng phdi phdn tich co bdn, va thsi gion ndm gitr c6
phiéu trung binh trén 3 thdang.

Pham vi nghién cau

Trong khudn khé bdo cdo nay, ching tdi chi tdp trung vao cdc théng tin lién quan
t&i Nganh BDS KCN, va Chu dé vé thij trusng BDS KCN trong nudc, cdc ¢b nhém
ngdnh BDS KCN, nhdm mang dén Igi ich t6t nhét cho Nha ddu tu.

Cdc thong tin vé cdc Nganh khdc, néu co, chi nhdm phuc vu cde cdn cu, phdn tich
cla chung tdi vé Nganh BBS KCN, va cdc ¢b phiéu thudc nhom nganh BBS KCN.

Cdc han ché cua bdo cdo

Bdo cdo phdan tich ndy dugc chudn bi dua trén cdc théong tin va sé liéu tu nhiéu
ngudn khdc nhau, chung téi dé cé gdng xdc thuc nhung khéng ddm bdo tinh ddy
du va chinh xdc cho cdc théng tin nay.

Cdc phdn tich va nhdn dinh trong bdo cdo nay thé hién quan diém cia Chuyén
vién phdn tich, dua trén thong tin va sé liéu, chung téiy thuc trong viéc bay td goc
nhin khdch quan, tuy nhién khéng trdnh khoi cdc thién kién bi dnh hudng bdi kién
thuic va kinh nghiém cd nhan. Nha ddu tu chi nén coi cdc nhdn dinh nay nhu mot
nguén tham khdo, va dua ra quyét dinh dau tu mdt cdch doéc lap.
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Muc luc

Téng quan thi truédng BDS Khu Céng nghiép

Tém tat Q1/24: Bic tranh tuong phdn ngdy cdng rd nét gilra hai trung tdm KCN

Cap nhat KQKD Q1/24: Buc tranh nhiéu gam mau cho quy khéi déng 2024

Trién vong ngéanh BDS Khu Céng nghiép

Xu hudng doi Idp vé ngudn cung sé con tiép dién trong trung han
Chd doi du thdo ludgt KCN gidp cdi thién ngudn cung trong dai han
Ha tang phdt trién déng bé gidp ndng cao gid tri KCN

SAn sang don lan séng FDI mdi

C6 phiéu khuyén nghi

S
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Tong quan thi trwo'ng BDS
Khu Cong nghiép



$6 lugng Khu céng nghiép dang vén hanh tai
mét s tinh/thanh phd trong diém

Bdc Ninh (18)

Hdi Duong (12)

Khu Céng nghiép mién Bdc

- Linh vuc thu hat chud luc: Bién td, linh kién dién tu, 6 td

= Dat KCN

‘ + Téng dién tich: 17,190ha

ZEEL o Téng dién tich cho thué:
*  Gid cho thué: 85-175

11,855ha
USD/m2/thdi han thué

Nhd& kho

Téng ngudn cung:
1,763,572m2

Gid cho thué: 2.8-7.2
USD/m2/thdng

Ty lé Iap dday binh

e

Nhd xudng xdy sdn

Téng ngudn cung:
2,518,125m2

Gid cho thué: 3.7-7.0
USD/m2/thdng

Ty 1& lap day binh

1
Ha Noi (8) . Tyléldp déy binh quan: quén: 81.2% quan: 89.5%
A 73.4%
Hung Yén (10) Hai Phong (14)
Khu Céng nghiép mién Trung
- Linh vyc thu hut cht luc: CN ndng va mét s6 nganh CN nhe truyén théng
BaNéng (6) f Ddt KCN —— Nha kho @ Nha xuéng xdy sén
peiel IR Tc‘éng dién tich: ~11,000ha Al Téng ngudn cung: « Téng nguén cung:
« Tong dién tich cho thué: 242,390m2 90,568m2
Quéng Nam Ar‘ 7,748ha « Gid cho thué: 15-3.3 + Gid cho thué: 2.4-4.0
(1 ‘ , ) + Gid cho thué: 33.5-97 USD/m2/thdng USD/m2/thdng
Qudng Ngai USD/m2/thdi han thué + Tyléldp ddy binh « Tyléldp day binh
©) « Tyléldp day binh quén: qudn: 82.1% qudn: 53%
64.1%
Binh Ducng (30)
TP. HCM (22) Khu Céng nghiép mién Nam
- Linh vuc thu hut chi luc: Cdc ngdanh truyén théng cé muic tham dung lao déng cao (nhua, cao su, dét may, FMCG)
Long An (33)
i C— bngoi (34 i D&t KCN Nha kho @ Nha xuéng xdy sén
mom| ¢ TOng dién tich: 41,950ha + Téng nguédn cung: « Téng ngudn cung:
BR-VT (18) + Téng dién tich cho thué: 4,576,166m?2 4,656,283m?2
27,948ha e Gid cho thué: 2.5-6.5 e Gid cho thué: 3.0-7.5
+  Gid cho thué: 95-286 USD/m2/thdng USD/m2/thdng
USD/m2/thdi han thué « Tyléldp déay binh « Tyléldp day binh
o Tyléldp day binh quan: quén: 82.0% quan: 82.2%
89%
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Tém tat Q1/24
Burc tranh twong phan ngay cang
ro net gitra hai trung tam KCN



Buc tranh tuong phdn ngay cang ré nét gilra hai trung tdm KCN

Thi trudng mién Nam néi dai su khan hiém ngudén cung méi...

Cau chuyén khéng ¢é ngudn cung méi van tiép ... d@n dén ty lé |ap ddy toan thi trudng cdi thién nhe BR-VT ghi nhén muc téng gid cho thué tét nhat
dién trong Q1/24 (Pvi: ha) trong quy via qua
1,200 14,000 - 100% 300 7.0%
& 31 @ L% ® 933% o0, A 66%
12,000 ® 849% . 6.0%
1,000 8o% 250
1 5 i
0,000 ‘ 671% 70% 00 ) A 4.9% 50%
800 8,000 0% A 45%
50% 4.0%
6,000 N 150
600 gg: 3.0%
4,000 5 100
20% 2.0%
400 Khéng ghi nhdn 2,000 10%
nguén cung mdéi _ 0% 0 1.0%
200 A BinhDucng  DBong Nai BR-VT Long An HCM N A 00% A 00%0.0%
( \l W TAng dién tich ddt (ha, bén trai) B Dién tich cho thué (ha, bén trai) Binh Duang - Bong Nei HReVE Long An HEM
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 * Ty & I6ip ddy (%, bén phai) Gid thué Q1/24 (USD/m2, bén trci) 4 % svck (oén phdi)

« Trong Q1/24, thi trudng BBS KCN mién Nam van tiép tuc khan hiém ngudn cung khi khédng cé du dn méi ndo ducc dua vao hoat déng tai 5 thi trusng cdp 1.
Tong ngudn cung khong déi sv cung ki cling nhu sv quy trudce vai téng dién tich va dién tich cho thué lan luct [ 41950ha va 27948ha..

« Tylélap day trung binh todn thi trudng mién Nam cdi thién nhe 1én 89%, tang 1 diém % sv quy trudc, chi yéu nhd cdce giao dich ban giao ddt tai BR-VT, gilp ty
& Idp day BR-VT dat 671% (t&ng nhe 2.5 diém % sv quy trudc). Trong khi dé 4 tinh/thanh phd I6n con lai cho hoat déng tuong déi dm dam khi khdng ghi nhén
giao dich ndo trong quy, ty & 1dp day khéng déi so vai thai diém cudi ndim 2023.

« BR-VT la diém sang hiém hoi trong Q1/24 khi khédng nhiing thuc day ty & Idp day todn thi trusng mién Nam ma con ghi nhén mic tang gid cao nhdt véi muc

tang 2.6% sv quy trudc va 6.6% svck trong khi 4 tinh/thanh con lai khdng cd su bién ddong vé gid sv quy trudce.

7 | VPBankS Research Ngudn: JLL, CBRE, VPBankS Research t&ng hop (di liéu théng ké chi bao gém cdc thi trusng cdp 1) \\', VPBan Secu rities



Buc tranh tuong phdn ngay cang ré nét gilra hai trung tdm KCN

... trong khi & chiéu ngugc lai, thi truéng mién Bdc dén nhén cung méi déi ddo

Nguén cung mdi ti€p tuc dugc bd sung trd Iai trong Q1/24 (Dvi: ha) Dién tich
Téng dién  cho thué
- tich (ha) (ha)
i KCN Tiér} Thaljh o
e T I it
900 KCN :’:giiﬁﬁh';'"h 2 | KCN 53 (Hung Yén) Hoven Tén Lén
- KCN Tién Thanh yen | 9 410 289 [ it | NS
800 Hdi Phong ,‘1 L
KCN Xuén Céu s \ :
700 (Hai Phong) i W ‘
600
KCNsé 5
500 (Hung Yén) R . . X~ .
KCN Nam Binh Vi  khu kinh té& Binh VG- 253 196
#00 giai doan 2.2 Cdt Hai, Hai Phong
300
200
100 .
0 KCN s6 3 huyén Khodi Chau, 160 12
Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Hung Yén

+ Trdi nguoc véi mién Nam khan hiém ngudn cung, thi trusng BDS KCN mién Bdc dén nhdn ngudn cung mdi déi ddo tré lai trong quy mé ddu ndm 2024, Téng
ngudn cung mdai trong quy t6i tUr 3 du dn, cung cdp thém 597ha dién tich cho thué.

« Hai Phong tiép tuc Ia dau tau vé ngudn cung KCN vai 2 du dn KCN Tién Thanh (289ha) tai huyén Tién Lang va KCN Nam Dinh Vi giai doan 2.2 (196ha) ndm trong
khu kinh t& Dinh Vi-Cdt Hai. Ké tir dau ndm 2023, Hdi Phong da lién ti€p cé nhitng déng thdi thic ddy tién doé va dua vao vén hanh cde KCN mai, nhdm vuon

lén tré thanh moét trong nhing tinh/thanh phé cé khd ndng thu hiat cdc nhd ddu tu trong nudc cling nhu nudc ngodi.

9 | VPBankS Research Ngudn: JLL, CBRE, VPBankS Research t&ng hop (di liéu théng ké chi bao gém cdc thi trusng cdp 1) \\', VPBan Secu rities



Buc tranh tuong phdn ngay cang ré nét gilra hai trung tdm KCN

... trong khi & chiéu ngugc lai, thi truéng mién Bdc dén nhén cung méi déi ddo

Ngudn cung méi bé sung dé lam giam ty lé Idp ddy toan thi truéng...

7,000

6,000

5,000

4,000

3,000

2,000

1,000

120.0%

@ 100.0% 100.0%
82.3% @ 803% 80.0%
63.5% ® 718%
60.0%
40.0%
I I I I l N
0.0%

Hai Phong Bdc Ninh Hung Yén Hdi Duong Ha Noi

B Téng dién tich ddt (ha, bén trgi) M Dién tich cho thué (ha, bén trdi) & Ty 1& Idp ddy (%, bén phdi)

200
180
160
140
120
100

80
60
40
20

... cling nhu hé trg da tdng gid & hdu hét cdc khu vuc

16.0%

A 140% 14.0%
12.0%
A 10.0% 10.0%
8.0%
A 58% 6.0%
A 2%

4.0%
2.0%
A 00%  00%

Hai Phong Bdc Ninh Hung Yén Hai Duong Ha Noi

Gid thué Q1/24 (USD/m2, bén trdi) A % svck (bén phai)

+ V&i ngudn cung mai ducc bd sung trong quy, tdng dién tich dat KCN tai 5 tinh/thanh phd trong diém mién Bdc dat 17190ha trong do, 11,855ha la dién tich cho

thué. Ty l& Iap ddy todn thi trusng tiép tuc gidm 0.9 diém % svck va 1.3 diém % sv quy trudce, trong dé Hai Phong va Hung Yén cé muc gidm ty 1é [ap day lén

nhdt, Ian luot & 96 diém % va 0.6 diém % sv quy trudc, tuong Ung vai ty 1é dong gép ngudn cung mdi trong quy.

« Ngodai trir Ha N6i dé hét du dia cho thué, dd tang gid cho thué dugc thé hién trén todn thi trusng BDS KCN mién Bdc, udc tang binh qudn 7.0% svck. Hdi Duong

v&i muc nén gid thdp, du dia tdng gid con nhiéu va dang thu hut dugc cde nha ddu tu, cd muc tang gid dn tuong nhdt trong Q1/24 véi 14.0% svck.
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Cép nhét KQKD Q1/24



Cap nhat KQKD Q1/24
Blrc tranh nhiéu gam mau cho quy khaéi déng 2024

Doanh thu (ty déng) LN trudc thué (ty déng) Ké& hoach 2024 (dé théng qua tai PHCD)

Vén héa % hodan
Cé phi€u (ty déng) % qoq Doanh thu thanh Ddnh gia KQKD Q1/24

« Doanh thu t&ng 10.8% yoy hé tro bdi su phuc héi
cla thj trudng cao su thé gidi cling nhu Viét Nam.

« LNTT gidm 17.9% yoy do thiéu hut khodn tién tu dén
bu ddt (Q1/23 ghi nhdn 211 ty déng).

GVR 120,000 4,590 10.8% -39.7% 778 -17.9% -53.4% 24,999 18.4% 4,104 19.0%

« Doanh thu va LNTT tdng lan luct 2.6% va 61.6% yoy
tU muc nén thdp ndm 2023, chu yéu tdi tu déng
gop cua KCN Bau Bang vai bién LN gép cao hon.

>

BCM 55,890 812 2.6% -84.3% 128 61.6% -94.6% N/A N/A N/A N/A

+ KQKD Q1/24 v&n chua cé su dong gép doanh thu
ban gico dét cho Capitaland.

* Doanh thu gidm nhe 4.1% yoy tuy nhién LNTT tdng
manh 55.8% yoy nhd mang BBS KCN ghi nhdan da
tdng gid cho thué, giup cdi thién bién LN gbp trong
bd&i cdnh mdng kinh doanh kinh tiép tuc thédm
dung,.

VGC 23,269 2,664 -4.10% -11.9% 344 55.8% 2,479.9

o

13,468 19.8% 1,216 28.3

¢

* Doanh thu ghi nhdn ddng thdt vong khi giam 93.1%
yoy khi khéng cé hoat dong badn giao dat KCN ndo
trong Q1/24, LNTT ghi nhén muc 16 rong 36 ty déng.

KBC 22,261 152 -93.1% -82.0% (36)  -102.8% -N7.1% 9,000 1.7% 4,000 -0.9%

i+ Doanh thu bat té&ng 115.1% yoy nhd ghi nhan (1) ban
\ gico dat KCN tai cdc du dn dé ki HD thué dat trusc
8,466 291% 2,502 399%: do, (2) ghi nhén doanh thu ban gico khodng 1.45ha
| ddt cho AEON.
:
1

1 1
1 1
1 1
1 1
IDC 19,470 : 2,467 15.1% 10.2% : 999 367.6% 31.6%
| |
1 1
! ! « LNTT tdng hon 4 lan yoy ti muc nén thdp hon 2023

11 | VPBankS Research Nguén: FiinPro, VPBankS Research téng haop, \\’, VPBan Secu rities
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Cap nhat KQKD Q1/24

Doanh thu (ty déng) LN trudc thué (ty déng) K& hoach 2024 (dé théng qua tai PHCD)

Vén héa % hodan
Cé phiéu (ty déng) Q1/24 Doanh thu | thanh DPdanh giad KQKD Q1/24

»  Doanh thu va LNTT cdi thién manh vaéi muc tdng 1an
luct Ia 31.0% va 38.2% yoy chl yéu nhd gia tdng
dong gop cla hoat dong cung cdp dién, nudc,
dich vu tién ich tai KCN.

* Doanh thu va LNTT dugc cdi thién tu mic nén thdp
trong Q1/23 nhd KQKD tich cuc cla hdu hét cdc
cbng ty con nhu SZC, SZB, SZL..

* Doanh thu gidm nhe -1.0% yoy tuy nhién LNTT gidm
68.2% yoy chti yéu do thiéu hut khodn thu nhdp bat
thudng tur dén bu dat.

« Doanh thu va LNTT tdng manh chd yéu do Q1/23
ghi nhan KQKD thdp ki luc (chdm ban gico dat tai
KCN Chéu buc ciing nhu dy dn KBT Sonadezi Hiu
Phudc).

SIP 15,163 1,827 31.0% -4.5% 5,388 33.9% 991 31.9%

SNZ 12,248 1,292 21.5% -24.9% 439 47.9% -12.6% 6,366 20.3% 1,631 26.9%

PHR 7,859 323 -1.0% -30.2% 90 -68.2% -51.7% N/A N/A N/A N/A

SzC 7,379

« Doanh thu va LNTT khéong cé nhiéu bién déng, ghi
nhdn gidm nhe 2.3% va 14.1% yoy trong bdi cdnh
chd dgi du dn KCN Nam Tén Uyén md rong théng
nhdt chi phi dén bu ddt, dua vdao van hanh dé
dong gop doanh thu.

NTC 4,845 57 -2.3% -9.7% 78 -14.1% 2.3% N/A N/A N/A N/A

« Doanh thu va LNTT duoc cdi thién nhe chld yéu nho
ddy manh ghi nhdn hoat déng cho thué nha kho,
nha xudng.

e Doanh thu va LNTT déu ghi nhdn cdi thién nha su
phuc héi cla thi trudng cao su thé gidi clng nhu
trong nudc.

ITA 4,748 77 16.8% -68.3% 22 16.3% -81.3% N/A N/A N/A N/A

DPR 3,323 187 3.8% -54.2% 85 9.9

o°
I
N
W
O
o®

N/A N/A N/A N/A

1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
214 238.4% -17.3% | 83 466.1% 26.3% 881 243% 285 29.0%
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
1 1 1
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Cap nhat KQKD Q1/24

Doanh thu (ty déng) LN trudc thué (ty déng) K& hoach 2024 (dé théng qua tai PHCP)
Vén héa

Cé phiéu (ty déng) Doanh thu LN truéc thué

1 1 1
SZG 1,757, 92 8.6% 4.5% 46 8.9% -24.2% 417 22.1% 153 29.8%

1 1 1

1 1 1
LHG 1,605 : 76 -34.1% -47.4% : 40 -36.1% -49.3% : N/A N/A N/A N/A
TIP 1515 38 20.8% ~19.2% | 33 10.5% ~72.5% 1 317 12.1% 209 15.7%

1 1 1

1 1 1
IDV 1,334 : 39 -22.0% 2.3% : 39 5.6% -1.5% : 279 14.0% 156 25.0%

1 1 1

1 1 1
S7B 1,278 202 129.5% 97.1% | 132 288.8% 333.1% | 920 21.9% 234 56.3%

1 1 1
S7L 1,083 ns 12.1% -8.9% | 29 -2.6% -29.5% ; 458 25.2% 106 27.4%

KQKD toan nganh BDS Khu Céng nghiép (Dvi: ty déng) Ty trong cla cdc ¢é phiéu dan dét nganh BPS Khu céng nghiép
24,503 GVR  28.2% 30.2%
18.410 o BCM 5.4% 5.3%
' 15,224 VGC 18.9% 17.5%
KBC 15.1% 1.0%
IDC 7.8% 16.2%
sIP 9.5% 12.0%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 - . oo,
Khdc 7.9% 9.3%
4,007 3,224 3,645
5,319 689

Q1/23 Q1/24
B Doanh thu LNTT

13 | VPBankS Research Nguén: FiinPro, VPBankS Research téng hop, \\', VPBan Secu rities
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n bién cta nhém BDS KCN ra sao sau KQKD Q1/24

KQKD thdp da kéo nhém BDS KCN gidm séu hon so véi VNINDEX

O
D»

30.0% i
25.0% M
20.0% /
15.0% ,
10.0% ’V’\ f’\/*l\/'”

5.0% ‘ ” o ﬁw/
0.0% ’fﬂ\/\"l\w/ S \rlJ

-5.0%

-10.0%
01/23 02/23  03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 1/23 12/23 01/24 02/24  03/24

——BDS KCN VNINDEX Thai dié'f‘
B ) céng boé
5 c6 phiéu dan dat nganh ciing chia sé chung xu huéng KQKD Q1/24

200%

150%

]
100% M

-50%
01/23 02/23  03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 1/23 12/23 01/24 02/24  03/24 04/24 05/24

=——=G\VR e=——BCM VGC KBC IDC
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Trién vong cho giai doan
2024-2025



Xu huéng déi lép vé ngudn cung sé con tiép dién trong trung han

Quy hoach sir dung dét KCN dén nédm 2030 (DPvi: 1.000ha) Nguén cung tuong lai téi ndm 2026 tai thi truéng cdp 1 (Pvi: ha)
70 :
Mién Nam ; Mién Bac
60 35,000 ;
1,634 '
50 30,000
40 342 25,000
20 20,000
3,039
20.0 '
20 17 e 15,000
) 10.2
10 5.2 10,000
1.6
0 . -— [ ] - 5,000
2020 2025F 2030F 0
B Doéng Nam B Doéng bang séng Héng 2023 2026F ; 2023 2026F
B Bdc Trung B va Duyén hdi mién Trung B Déng bdng séng Clu Long B Téng ngudn cung hién tai Ngudn cung tuong lai
B Trung du mién nui phia Bdc W Tay Nguyén
Ngudn: Bé Tai nguyén Méi trusng, VPBankS Research téng hop Nguén: JLL, CBRE, VPBankS Research téng hop

« Theo Quyét dinh 326/QDb-TTg ngdy 09/03/2022 cia Thu tudng Chinh Pha vé quy hoach sir dung quy dét Khu Coéng nghiép cla Bo Tai nguyén va Méi trusng
t&i n&m nam 2025 va t6i 2030, chung toi cho rang quy ddat Khu cdng nghiép sé tiép tuc ducc bd sung manh mé trong giai doan 2025-2030, vaéi trong tdm md
réong 1& cdce khu vuc duoc coi la trung tédm Khu cdng nghiép, cé khd ndng thu hit cdc nhd ddu tu trong va ngodi nudc nhu Déng Nam B, Dong bdng Séng
Hoéng va Bdc Trung Bé & Duyén hdi mién Trung.

 Tuy nhién, thuc té phat trién quy dat nhdm cung cdp ngudn cung Mai van con phu thudc khd I6n vao tién dé phé duyét va mic dé phi hop véi quy hoach cla

tung tinh/thanh phé. Chung tdi cling quan sdt thdy tai mdt s& tinh thanh phd quy ddt KCN dé gan vust qud chi tiéu phdn bé dién tich KCN téi ndm 2025.
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Xu huéng déi lép vé ngudn cung sé con tiép dién trong trung han

Qb 227/QD-TTg da tao ra du dia vé quy dat KCN tai nhiéu tinh/thanh téi nédm 2025

Quy ddt str dung téi Quy ddt sir dung Quy ddt sir dung
2025 | t6i 2025 (diéu chinh| Chénh léch sau 16i 2030 (theo
Tinh/Thanh phé (theo 326/QP-TTg) | theo 227/QD-TTg) diéu chinh 326/QP-TTg) |
Mién Béc
Ha& N&i 2,787 2,787 - 3,828
B&c Ninh 4,760 5,540 780 6,408
Hai Phong 7,262 7,262 - 8,710
Hung Yén 3,849 4,209 360 5,021
Vinh Phuc 3,037 3,187 150 4,815
Qudng Ninh 3,658 3,808 150 5,904
Hai Ducng 3,115 3,385 270 5,661
Thdi Nguyén 3,286 2,953 (333) 4,245
Bac Giang 3,377 3,377 - 7,000
Mién Trung
Da Néng 2,023 - 2412
Qudng Nam 2,525 2,725 200 3,524
Quang Ngdi 2,662 2,352 (310) 3,157
Mién Nam
HCM 5,021 5,021 - 5918
Binh Ducng 1,990 1,990 - 14,990
Dong Nai 12,470 12,470 - 18,543
Long An 10,479 10,479 - 12,433
BR-VT 8,550 8,079 (471) 10,755
Binh Phudc 4,258 4,908 650 7,584
Té&y Ninh 3,580 3,580 - 4,269
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« VUa qua ngdy 12/03/2024, Tha tudng dé phé duyét Quyét

dinh 227/QDb-TTg vé viéc diéu chinh chi tiéu st dung dat tai
63 tinh/thanh phd t&i nédm 2025, nhdm bé sung, diéu chinh
cdc chi tiéu d& ducc néu ra trong Quyét dinh 326/QDb-TTg
truse do.

Ddng chu vy, sau khi diéu chinh, cdc tinh/thanh phé KCN mién
Bdc co su gia tang ddng ké vé quy ddat KCN duoc st dung tai
ndm 2025 nhu Bdc Ninh, Hung Yén, Hdi Duong, Qudng Ninh.
Tu do tiép tuc tao ra du dia phé duyét, dua vao vdn hanh
cdc du dan KCN mdi tai cac khu vuc nay.

D6i lap véi mién Bdc, hdu hét cdc tinh/thanh phd KCN mién
Nam khdéng cdé su thay déi vé quy dat su téi nam 2025. Diéu
ndy cdang clng cd thém viéc ngudn cung mai tai KCN mién
Nam sé tiép tuc bi thdt chat trong ngdn han téi trung han khi
mot s& tinh/thanh phd trong diém dé gdn vuct chi tiéu phdn
bd t&i ndm 2025 nhu Binh Duong, Déng Nai, BR-VT.
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Xu huéng déi lép vé ngudn cung sé con tiép dién trong trung han

Nguén cung tuong lai tai mién Nam tuong ddi han ché trong giai Mét sé du dn ndi bat tai mién Nam trong giai doan 2024-2026
doan 2024-2026 va tép trung chl yéu & Binh Duong (Pvi: ha)

Dién tich
1,000 (ha) Chua déu tu
700 KCN Cay Trusng Binh Duong 490 BCM
800
o NTC (v&i PHR, GVR va
. . . SIP ndm gilt lan luct
00 KCN Nam Tan Uyén ma réng Binh Duong 254 32.85% 20.42% va
19.95%)
500
400 KCNTén Lép 1 Binh Duong 136  PHR
300 CTCP Khu ¢céng
KCN Thd Thua Long An 130 nghiép & Do thi Thu
200 .
Thua
100
[ ] . KCN Quéc Té Long An N3 N/A
Binh Duong Long An boéng Nai HCM BR-VT KCN My Xudn BT mé& rong BR-VT 110  IDC

« Chung toéi udc tinh khodng 1,634ha ngudn cung dat KCN mdai sé dugc dua vao hoat dong tai thi trusng mién Nam ti nay cho t&i ndm 2026, trong dé Binh
Duong — thi phi KCN phia Nam tiép tuc dan dau vé nguén cung mai dong gop.

« DBdng gop chinh trong ngudn cung mai cua Binh Duong tdi ti du dn KCN Céy Trudng cla chd dau tu BCM va 2 du dn KCN Nam Tan Uyén mé réng va KCN Tan
Lap 1déu co su tham gia truc ti€p/khdng truc ti€p tu PHR.

+ Bén canh nhing khu vuc cé quy ddt tén kho I6n nhu BR-VT hay khéng con quy dat dé ma rédng nhu TP. HCM, chung t6i cho rdng nguyé&n nhdn chinh khién cho
ngudn cung mMai tai cdc khu vuc phia Nam han ché trong nhitng ndm téi do su tri tré trong phé duyét quy hoach, cdp phép cla tung tinh/thdanh, ddc biét vdi

nhing khu vuc cé su thay déi vé 1anh dao cdp cao nhu Déng Naii..
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Xu huéng déi lép vé ngudn cung sé con tiép dién trong trung han

Mién Bédc dén nhé@n ngudn cung méi manh mé trong giai doan Mét sé du dn noi béat tai mién Bdc trong giai doan 2024-2026
2024-2026 & ca thi trudng cdp 1va cdp 2 méi néi (Dvi: ha)
1400 Dién tich
(ha) Chuddautu
1,200 1159 . R s
’ KCN Trang Dué 3 Hai Phong 456 KBC
945
1,000 - KCN Vinh Quang Hai Phong 350 IDC
800 /40 167 . T Tdp dodan Khoa Hoc
KCN Bai Kim Bdac Ninh 294 K Thudt Héng Hai
600
474 A Lx
KCN Nam Binh Xuyén Vinh Phuc 1g2  Lién ket J&D Partners
400 340 va VK Consullting
. KCN Yén My 2 - GD2 Hung Yén 200 HPG
KCN Hoanh B6 Qudng Ninh 499  Geleximco
Hai Phong Bdc Ninh Hung Yén  Ha Noi Qudng  Vinh Phuc Bdc Giang KCN Béng Anh HA NSi 200  VCG
Ninh i

« Trong bdi cdnh quy ddt tuong lai KCN mién Nam han ché, thi trusng KCN mién Bdc sé tiép tuc chdo don ngudn cung mai khéng chi & cdce khu vuc cdp 1 truyén
théng ma con cd xu hudng md réng nhanh ra thi trudsng cdp 2. Chung toéi usc tinh thi trusng KCN mién Bdc sé ghi nhdn ngudn cung méi tai cdc khu vuc cdp 1
va cdp 2 lan luct la 3,039ha va 2,268ha.

+ Cdc khu vuc cdp 2 mai ndi nhu Quang Ninh, Vinh Phic va Bdc Giang dang Ia nhimg diém thu hut vén FDI, cé khd ndng cung cdp ngudn cung chdt luong cao
cung vdi gid cho thué canh tranh, tiém cdn nhém khu vuc cép 1.

« Chung t&i nhan thdy thi trusng KCN mién Bdc co lich si phdt trién sau mién Nam nén con nhiéu du dia dé phdt trién maé rong quy dat manh mé va téc dd tang

gid t&t hon nhd co s& ha tang hodn thién.
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Ché dgi du thdo ludt KCN dugc théng qua giup cdi thién ngudn cung trong dai han
Quy trinh phé duyét du an BPS Khu céng nghiép

1 “
'
i Sé Xay dung dugc
E ay quyén cdp Gidy
i X ‘ ) phép xay dung sau
— — i i UBND tinh cung S& khi UBND tinh duyét
Tha Tudng Tha tuéng E UBND tinh ban nganh quy hoach
1
i
Phé duyét quy hoach téng Phé duyét chu truong déu | Cdp gidiy ching nhén Dén bu GPMB, chuyén ddi FIE SLyEi gty nesie vl
thé di kem quy hoach tinh tu :‘ dang ki ddu tu - e Eienetieling et - cdp Gidy phép Ay dng
!

AY
\\ 'I
\\\ . ,l
~ -

B Tai nguyén Moi
- y . 1 A . r iR . x . o - trudng va Cuc cdnh
* Trong nhing ndm qua tinh phdp ly vé quy dinh cho phadt trién du dn BBS KCN van chi dung & cdp Nghi dinh, sdt PCCC

trong khi doé viéc thanh 1ap du dan BBS KCN con rang budc phdp Iy bdi nhiéu linh vyc. Bung trudc viéc hiéu s e ary shem Ak

gid tac déng mdi trusng,

qud dung dat KCN chua cao ddn tsi qud trinh phé duyét cdc du dn BBS KCN tuong déi cham tr&, Bo K& PCCC
hoach va dau tu dé dé nghi Xdy dung du thdo vé Ludt KCN, dugc ki vong sé dugc thdng qua trong cdc Ky
hop Quéc hoi tiép theo trong ndm 2024, l

« Trong tdm cla du thdo ndy tdp trung chinh vdao viéc quy hoach, thanh Idp/md réng du dn KCN gidp cdi SR
thién tinh déng nhdt va tinh todn dién trong (1) quy hoach phdt trién KCN quéc gia cung véi quy hoach cua
tung tinh/thanh phd; (2) xdc dinh rd rang, chi tiét dién tich st dung dét (3) ddm bdo dugc dong bd két ndi Chinh thie duge phep xay

dung va kinh doanh

ha tang thu hut dau tu.
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Du kién hoan thanh 2025

I Thitrudng cdp 1

Bl Thitruong cdp 2

Hodn thanh 2023
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San sang dén lan séng FDI méi

14,000
12,000
10,000
8,000
6,000
4,000

2,000

1,600
1400
1,200
1,000
800
600
400
200

Vén FDI trong 4 thang ddu ndm 2024 tiép tuc
dugc cdi thién (tr USD)

12,330 12,251
10,810
8878 9274
6,280
5,920 5,850 '
4720 4721 4722 4723 4724

mV6n FDIdéng ki ® Vén FDI thuc hién

Cac trung tam KCN Ién déu cho thdy khd néing
thu hat vén FDI tich cuc (tr USD)

1,524

1,150
998
916
733
547 482
I I I

299 298

BaRia- HaNo6i BdcNinh TP.H6 Qudng DéngNai  Thdi Hung Bdc Hai
Ving Tau ChiMinh  Ninh Nguyén  Yén Giang Phong
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5 quéc gia c6 von dau tu vao Viét Nam nhiéu nhat

: 7R
- ® NG

Singapore Héng Kéng Nhat Ban Trung Quéc Han Quéc
32% 13% 10% 10% 9%

Theo B6 K& hoach va Ddau tu, trong 4 thang dau ndm 2024, téng von FDI dang
ki dat 9.27 tr USD, tang 4.5% svck, trong khi vén FDI gidi ngan ghi nhén ki luc ké
tu nadm 2020 v&i 6.28 tr USD, tang 7.4% svck.

Singapore, Hong Kéng, Nhat Ban, Trung Quéc va Han Quéc 1a 5 qude gia dan
dau trong 4 thang ddu nam 2024, chiém téi hon 70% t&ng vén FDI dang ki.
BR-VT la diém sdng trong thu hut vén FDI 4 thang ddu ndm 2024 véi hon 16%
von dang ki dé vao dia phuong nay, téi tU nhiéu du dn ddu tu chdt lugng cao tu
cdc tdp doan da quéc gia ctia Han Quéc, Trung Qudc, Nhat Bdn.

Coéng nghiép, ché bién ché tao tiép tuc duy tri vi thé s6 1 vé thu hut von FDI,
(66.4% tEng von dang ki) va chung téi tin r&dng day van sé la linh vuc chu luc
ducc t@p trung dau tu trong nadm 2024, I yéu té tich cuc dan ddt cho su tdng

trudng cla cdc trung tdm KCN trén todn qudc.
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San sang dén lan séng FDI méi — Trung Quéc +1
Co cdu khdach hang héi thué déat Khu céng nghiép

Trung Quéc Trung Quéc +1 Mién Béc
Chi phi thdp — Nhiéu rui ro Chi phi trung binh — RUi ro thdp

= Trung Quéc

m Vigt Nam

u My
) 2023 i

® PdiLoan

R ° @ @ Héng Kéng
/_%/ § m Khdc
China WH

--------------------------------------------------------------------------------------------------------------------------------------------------------------------

" 7 Mién Nam
5 . ;

: : 2 W @ = Trung Quéc
° ., . . e % = Viet Nam

i i , i ' = My

SE Asia WH 2023

. | g o § 2022 Nhat Ban
""""""""""""""""""""""""""""""""""""""""""""""""" : @ Khac

+ Trong nhiing n&dm qua, Viét Nam dé lién tuc vuon 1én, cdi thién chudi gid tri va dang dung trudc co hdi hudng Ioi tU chién luoc “Trung Quéc +1” nhd chién tranh
thuong mai My-Trung va qud trinh da dang hoa va chuyén dich chudi gid tri sdn xudt clia cdc nha ddu tu ra bén ngodi Trung Qudc, hudng téi cdc qudce gia
trong khu vuc Béng Nam A.

« Theo CBRE, trong ndm 2023 ty trong nhdm khdch hang nhd ddu tu tsi ti Trung Quéc, Badi Loan va Hong Kong dé cé su t&dng manh va thé hién su quan tam
dac biét téi thi trusng mién BAc, chiém t6i 47% nhu cau hoi thué dat KCN trong cd ndm 2023 (+32% sv nadm 2022). Chung tdi cho rang ddy la tin hiéu rd rang cho

mot lan séng chuyén dich manh mé ti Trung Quéc trong thdi gian téi.
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San sang dén lan séng FDI méi — Trung Quéc +1

Cdc nha ddu tu dé va dang cé ké hoach chuyén dich tu Linh vuc thu hat chu luc ctia 2 trung tadm KCN

Trung Quéc sang Viét Nam

Inventec DPang chuyén dich Cung ung linh kién Apple BailLoan
Wistron Dang chuyén dich Linh kién Mdy tinh ODM Dai Loan Mién Bdc E[:ji @ @ %’
; Linh vuc thu hut A
Pegatron Bang chuyén dich Cung ung linh kién Apple BdilLoan chtl luc Dién t va linh Otd Mdy méc,  San xudt lién quan
’ kien dién tur thiétbi  nang lugng tdi tao
Apple DPang chuyén dich AirPods My
Dell Bang lén k& hoach Mdy vi tinh )\
Google DPang 1én k& hoach Dién thoai théng minh My Mién Nam [:I[:II:[I:IIZI
Linh vuc thu hat |
Mi ft b lénké&h h Mdy vi tinh MY ’ . 2
icroso ang 1én ké hoac Ay vi tin % chu luc San phor&;cu EMCG Vat licu xéy Det may
Lenovo Dang 1én k& hoach Mdy vi tinh Héng Kéng €00 su, A dung
Nintendo Dang 1&n k& hoach Mdy choi game cdm tay Nhd&t Bdn

« Ngay cang nhiéu tdp dodn céong nghé&/sdn xudt dién ti cé ké hoach cu thé vé viéc chuyén dich chudi gia tri sdn xudt tu Trung Qudc sang Viét Nam. Dan ddu

lan séng chuyén dich phdi ké tsi Apple, theo JP Morgan udc tinh Apple sé chuyén ddy chuyén san xudt dé ddm bdo tuong Ung ndng luc san xudt tai Viét Nam

dat lan luct 65% AirPods, 20% iPad, 20% Apple Watch va 5% MacBook sdn lugng todn cAu ndm 2025. Bén canh dé, nhiing cdi tén néi bat nhu Dell, Google,

Lenovo cling dang lén k& hoach chuyén dich vao Viét Nam trong thai gian tai.

« Chung téi tin rang vai loi thé vé vi tri dia ly va méi trudng phdt trién phu hop cho hoat déng san xudt dién td, linh kién dién tu, thi trudng Khu cdng nghiép mién

Bdc sé tiép tuc la diém dén tiém nang, ndm bdt co hdi trong xu hudng chuyén dich ndy.
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San sang dén lan séng FDI méi — Trung Quéc +1
Sé con tiép tuc hudng Igi nhé vi thé dan ddu chudi cung (ing cho Apple tai Péng Nam A

-~

.

~

Vinh Phuc - Phia Tho

BYD, Compal, AAC, INST

Ha Néi — Bdc Ninh - Béc Giang
Samsung, Goertek, Foxconn,

0 Luxshare, Sumitomo, Hi-P
Hai Phong — Qudng Ninh

LG Display, LG Innotek, ASE

Hung Yén - Hdi Duong — Nam

Pinh — Ha Nam
Quanta, Biel, NOK, Nanofilm

/

-

35 Nha cung ung
SO 4 e g

86 1 Péng Nam A

.

~

TP. HCM - Binh Duong -
Déng Nai
Intel, Sharp, Foxlink, Tokin,

Murata /

« M6t trong nhiing ly do cing ¢& niém tin Viét Nam la diém dén ly tudng trong xu hudng chuyén dich tU Trung Quéc +1 t&i tu Viét Nam dé va dang dén ddu vé sé

luong cdc doanh nghiép/nhd cung Ung linh kién cho Apple trong khu vuc Dédng Nam A. Tinh t&i hét ndm 2023, hién dang cé 35 nhd cung Ung linh kién dién tu,

phan mém cho Apple dé cé mat tai Viét Nam.

 V&i ké hoach Apple s& con md rong cong sudt san xudt tai Viét Nam trong nhiing ndm tdi, sé kéo theo su chuyén dich/gia t&ng dau tu cua cdc tap doan dién

t& cung cung linh kién cho Apple, tao nén hé sinh thdi, chudi cung Ung todn dién va manh mé cho Apple tai Viét Nam.
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San sdng dén lan séng FDI méi — Chi phi canh tranh
Chi phi dién ndng cho sén xudt (USD/KWHh) Chi phi xay dung (USD/m2)

0.18 600.0

0.16
500.0
0.14 ‘ ‘
012 ‘ 400.0 I
0.10 ‘ 300.0
0.08 ‘ ‘ ‘
200.0

o—)
o)
o—)

0.06
0.04 100.0
0.02 .
0.00 Malaysia Indonesia Viét Nam Philippines Thdi Lan An Do
Malaysia Indonesia Viét Nam Philippines ThdiLan An bo Trung
Qude ® Thdp nhdat A Cao nhat
. . " N . * Mot trong nhiing yéu t6 giup cho Viét Nam dang co Igi thé so vai cac qudc gia trong cun
Chi phi luong cho céng nhén (USD/gid) ° 9 gP , ° aHecd geing
o khu vuc trong cudc dua don lan séng chuyén dich tu Trung Quédc +1 doé la chi phi hoat
L 2 déng tuong déi canh tranh.
5.0
r'S « Md&c du chi phi nhén coéng cua Viét Nam dang cé phdn cao hon so vai déi thd canh tranh
4.0 , e . s\ ia s
truc tiép Ia Indonesia, tuy nhién vé tong thé chi phi vén hanh cua Viét Nam Ia thdp hon
0 'S duoc bu ddp bdng chi phi xdy dung nha kho nhd xudng cling nhu gid thué dét KCN. Theo
20 ¢ Euromonitor va JLL, hién nay mat bdng gid cho thué dat KCN tai Indonesia dang tu 190-
1.0 < * < 240 USD/m2/chu ki thué, thi Viét Nam lai cung cdp gid cho thué da dang hon tu 30-240
0.0 USD/m2/chu ki thué. Bac biét khi thi trudng mién Bdc, vdi tiém ndng thu huat vén manh
Malaysia Indonesia Viét Nam Philippines Thdi Lan An 9le} Trung

Quée mé&, dang cé muc gid cho thué chd yéu <190 USD/m2/chu ki thué (thdp hon muic can dudi

cla Indonesia)
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San sang dén lan séng FDI méi — Nut that vé chinh sdach thué dén dugc thdo gé

So sanh thué sudt thué TNDN gilra Viét Nam va cdc
quéc gia canh tranh

35.0%

30.0% <
25.0% 'S < <
20.0% ¢ ¢

15.0%

Malaysia Indonesia  Viét Nom  Philippines  Thdi Lan AHDC) Trung Quéc

+ Trong nhing nadm qua, Viét Nam luén ld mét trong nhimg diém dén hdp dan
V3i cdc nha ddu tu nudc ngodi nhd véi uu ddi thué canh tranh so véi cdc qudc
gia trong khu vuc.

 Tuy nhién, ké tu khi OECD cdng b6 vé Thué téi thiéu todn cau va thai gian dp
dung ké tu 1/1/2024 dé& lam gia tang su lo ngai cia cdc nhda ddu tu nudc
ngoai trong cd ndm 2023 vé madi trudng 1&i sudt tai Viét Nam sé khéng con hdp
dan khi phan chénh léch gitra Thué t6i thiéu todn cdu va thué uu dai cua Viét

Nam sé bi truy thu vé quéc gia cia cong ty me.

Cdch thué téi thiéu Toan cdu hoqt déng va truy
thu nguén thué

Ddu tu cho cdng ty con

Quéc gia B

Tap doan XYZ

Doanh thu hgp nhdét
>750tr EUR
Thué sudt = x%
Trén thu nhdp clia cong
ty con tai quéc gia B
i
1
1
1
Tru sé tdp ;
doanme | | <~~~ == === ===

Thué t6i thiéu
todn cau =15%

Chénh léch
(15-x)%

Quéc gia A <

Phan thué chénh léch (15-x)% tinh trén
thu nhép cong ty con cla XYZ tai
quéc gia B sé bi truy thu vé quéc gia A
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San sang dén lan séng FDI méi — Nut that vé chinh sdach thué dén dugc thdo gé

Cdch Thué té&i thiéu néi dia dat chudn bdo vé quyén ddnh thué trong Viét Nam

N N
4 Q & 4 Q R L

------------------ e
Thu€ toi thiéu odn

5 o o ) e = 0% < . N
toan céu = 15% Chénh léch = 0% Ap dung thué t5i thidu |
K / ndi dia dat chudn =15%
i 3

/ Viét Nam sé& thu khoan (15-y)% \ j
Chinh Phi dang nghién clru nhitng bién phdp téi ddu tu khodn thu nay hé trg cho
doanh nghiép, nhdm ndng cao kha néing thu hat vén FDI

A\ 4

Sé khdéng ¢6 khodn thué ndo bi truy thu vé quéc gia A, noi
dat cong ty me

« Dé bdo vé quyén ddnh thué, cdc qudc gia trén thé gidi cling nhu cdc quéc gia trong khu vuc Bdong Nam A dé nhanh chdng nghién ctu va trién khai dp dung
Thué t6i thiéu ndi dia dat chudn. Mdac du déng thdi co phdn chdm hon, tuy nhién téi cudi thang 11, Viét Nam dé chinh thic thdng qua va dp dung Thué téi thiéu
todn cau tl 1/1/2024, tuong tu nhu cdc quéc gia khdc thudéc OECD. Song song vai do, thué Taéi thiéu ndi dia dat chudn cling dugc ban hanh véi mic thué sudt
15%, ngang bdng véi muc thué sudt dé duoc Indonesia, Malaysia va Thdi Lan cong bd. Tu do, giup cho Viét Nam dam bdo dugc quyén ddanh thué trong nudc,
s& khong khodn thué ndio bi truy thu theo tac déng clia Thué téi thiéu todn cdu.

« Chung t6i cho rdng tr nay cho téi thai diém ndp thué ddu tién chiu tac déng cua 2 loai thué ké trén (két thic ndm tdi chinh 2024), viéc dua ra dugc nhiing uu

dai thay thé st dung mot phdn ti khodn thu thué (15-y)% sé quyét dinh vi thé cla Viét Nam trong cudc dua thu hut vén FDI.
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San sang dén lan séng FDI méi — Nut that vé chinh sdach thué dén dugc thdo gé

Chinh Phi dang nghién ciu va dua ra nhiing uu dai dé thu hat dong vén FDI, trong do néi bat Ia du thdo Nghi dinh vé thanh Iap, qudn ly va st dung quy hd
tro ddAu tu véi ngudn von chi yéu tdi ti ngudn thu thué TNDN bd sung tur thué téi thiéu ndi dia dat chudn (15-y)% va cdc ngudn ngdn sdch nhd nude khdc.
Nhom DN nudc ngodi sé ducc hudng Ioi chinh thda mén cdc yéu cdu sau:

a) DN co du dn ddu tu sdn xudt sdn phdm cdng nghé cao

b) DN coébng nghé cao

c) DN cé du dn ung dung cong nghé cao
d) DN c6 du dn ddu tu trung tdm nghién clu va phat trién
A\ 4 A 4 A 4 \ 4 A
Chi phi dao tao Chi phi déu tu Chi phi san xudt Chi phi xdy dun
Chi phi R&D °
nhan luc TSCP (GTGT >4tr VND) ha tdng
»  Muc hé trg: 30-50%; *  Muc hé trg: 10-40%; +  Muc hé tro: t6i da 0.5%
*  Muc hé trg: téi da 50% } . *  Muc hé trg: téi da 50%
) déi tuong: b, ¢ déi tuong: a, b, ¢ e Muc ho tro ddc biét: téi da )
téng chi phi 5 B téng chi phi
’ e Mulc ho trg: 20-40%; *  Muc ho trg: 30-40%; 1.5% cho doanh nghiép ’
« Daoi tuong: tét ca ) B « Dadituong: tét ca
déi tuong: d doi tuong: d doanh thu >200 nghin ty VND

29| VPBankS Research Nguén: VPBankS Research téng hop va phén tich \\', VPBan Secu rities



%VPBank Securities

C6 phiéu khuyén nghi



So sdnh va du phong KQKD 2024

Du phéng LN % tang

Vén héa rong 2024F (ty truédng LN ROE trugt ROA trugst No/VCSH P/Etrugt12T  P/Bhiéntai P/S truot 12T
Doanh nghiép (ty déng) dong) rong 12T (%) 12T (%) (I6n) (I6n) (I6n) (I6n)
Nhém chuyén ddi cao su, KCN
GVR 133,400 3,080 19.7% 5.0% 3.2% 0.12 53.13 2.63 6.21
PHR 8,184 542 -12.5% 13.1% 7.7% 0.08 17.51 2.20 6.34
DPR 3,558 226 25.7% 8.6% 4.7% - 17.41 1.49 3.98
Trung binh 8.9% 5.2% 0.07 29.35 2.1 5.51
Nhém phat trién KCN
BCM 60,858 2,314 -5.2% 13.9% 4.8% 1.01 24.66 3.27 9.92
VGC 24,659 1,256 3.1% 15.4% 5.2% 0.54 20.03 3.06 2.32
KBC 23,642 2,291 14.8% 5.4% 2.8% 0.8 2477 1.31 8.15
IDC 20,691 1,881 34.9% 39.8% 1.3% 0.57 10.66 4.00 2.80
SIP 16,399 975 2.0% 29.4% 4.9% 0.42 15.82 4.30 2.51
SZC 7,784 275 25.6% 13.6% 3.9% 1.54 19.38 2.62 Q.46
LHG 1,770 218 31.2% 9.6% 4.9% 0.Mm 1.85 1.09 5.22
Trung binh 18.2% 5.4% 0.62 18.08 2.81 577
Trung binh toan nganh 10.9% 15.4% 5.4% 0.46 21.46 2.60 5.69
Trung vi toan nganh 13.4% 4.9% 0.30 18.45 2.63 5.72
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Cé phiéu khuyén nghi

V&i nhém doanh nghiép phdt trién du dn KCN, chidng t6i dua ra luén diém dau tu :

«  Cdc doanh nghiép s& hitu quy dat hién hiu/tuong lai lén & khu vuc mién Bdc, co kinh nghiém phat trién KCN phU hop vai nhu cdu sdn xudt dién tu
sé co loi thé trong viéc dén lan song FDI manh mé.

«  Cdc doanh nghiép KQKD Q1/24 tuong déi thdt vong, tuy nhién cé khd ndng bat tré lai trong Q2/24 va ghi nhdn tang trudng t&t cho KQKD 2024.

Cé tuc tién mat

Cé phiéu Pinh gid ném 2024 Diém nhdn ddu tu

« KBC la mét trong nhiing doanh nghiép phdt trién BDS KCN I6n nhdt mién Bdc cdc du én KCN s& hiu vi tri
ddc dia trong thu hut nha ddu tu nude ngodi. KBC hién dang cé quy ddt ude khodng hon 3,200ha var quy
dat coé tiém ndng ducc bé sung trong 2 n&m tsi khodng hon 900ha.

« KQKD trong giai doan 2024-2025 sé& tiép tuc dusc hd tro bdi (1) quy ddt s&n sang bdn giao cho khdch hang

KBC 41,700 VND N/A I6n & cdc du an Nam Son Hap Linh (B&c Ninh), Tan Phu Trung (HCM) va (2) su déng gdp cla du an mdi,
Trang Dué 3 (Hai Phong) khi phdp ly cho du dn dang di dén nhiing budc cudi cung phé duyét chd truong
dau tu, ky vong cho thué tu nia cudi 2024.

« Binh gid hdp dan vai P/B hién tai la 1.3x, thdp hon khd nhiéu DN cung nganh va cling thdp hon trung binh 3

nam.

« IDC s& htiu quy ddt Ién trdi dai trén todn quéc, uéc khodng 3.400ha quy ddat hién hiu, trong doé IDC con
khodng 620ha dd&t KCN sdn sang cho thué. Chung téi ki vong KQKD cua IDC sé béat tdng manh mé trong
ndm 2024 sau muc nén thdp clia ndm 2023 téi tu (1) mang BDS KCN véi backlog I6n ti cdc du dn hién hiu,
(2) méng BDS nha & ghi nhén doanh thu tu ban giao 2.2ha cho du dn AEON.

IDC 64,400 VND 4,000 VND/cp « Bén canh quy ddt hién htu Ién, IDC tiép tuc md réng quy ddt vai du dn My Xudn BT md rong, Tan Phudc 1
dang chd phé duyét chu truong ddu tu, du kién cho thué ti 2025 va du dn Vinh Quang dé dugc phé duyét
quy hoach 1/2000, du kién cho thué tir 2026.

« IDC s htu hiéu qud hoat déng cao nhdt ngdanh véi tdng trudng LN rong 2024 |& 34.9%, ROE va ROA truct

12T cling cao vust tréi lan luct 1a 39.8% va 11.3%.
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Cé phiéu khuyén nghi

V&i nhém doanh nghiép cao su, chuyén déi quy dat KCN, chung téi dua ra ludn diém dau tu:
«  Cdc doanh nghiép s& hiiu stic khoe tai chinh lanh manh, dam bdo dugc khd ndng chi trd cé tuc bdng tién mat cao va déu déan hang nam.

«  Cdc doanh nghiép s& hitu quy dat Ién, s&n sang chuyén déi muc dich s dung tr ddt cao su sang dat KCN va du kién dugc dua vao hoat dong
trong nhing ndm tai.

C4 tuc tién mat

Cé phiéu Dinh gia ném 2024 Diém nhdn ddu tu

+ Mdng cao su dugc ki vong phuc héi t&r mic nén thdp nadm 2023 (1) bsi cdnh ngudn cung cao su thé gisi tiép tuc
thiéu hut khi 2 quéc gia d&n ddu la Thai Lan, Indonesia tiép tuc thdt chdt dién tich tréng tao diéu kién cho cao su
Viet Nam — thd 3 thé gidi, (2) theo ddu su phuc hdi clia thi trudng san xudt 6 té thé gidi tao nhu cAu cao su lén
cho 6p xe, (3) gid dau dugc ki vong neo cao sé tiép tuc hd tro gid cao su.

« Mdng BBS KCN ki vong tich vao cdc théng tin vé phdp ly trong phé duyét quy hoach, chuyén déi dat cao su

PHR 62,300 VND 4,000 VND/cp sang KCN duoc nai 1dng, rut ngdn qua trinh phé duyét. PHR vai du dn Tan Ldp 1 1a du én trong tdm trong giai
doan 2024-2025.

« Vé dai han, chung t6i udc tinh PHR c6 khd ndng chuyén déi khodng 3,900ha ddt cao su sang thanh dat KCN
trong giai doan tu nay téi ndm 2030, sé& Ia déng luc thic ddy KQKD tdng trudng manh mé trong béi cdnh phdn
I6n cdc KCN mdéi dugc tinh Binh Duong trinh Thi tuéng Chinh phid cho quy hoach tinh giai doan 2021-2030 déu su
dung ddt cao su chuyén déi clia PHR.

+ KQKD bat tang tré lai t muc nén thdp cla nédm 2023 véi su dén ddt chd yéu nhd su phuc héi clia mdang cao su
(tuong tu mang cao su cla PHR).
« Bén canh trién vong tich cuc clia mdang cao su, chung téi ki vong mdng kinh doanh cét 16i con lai ctia DPR Ia BDS
DPR 49,500 VND 2,000 VND/cp KCN s& don nhan nhimng tin hiéu tich cuc, nhanh chong dong gop KQKD tir ndm 2025. Hai du dn trong diém clia
DPR Ia KCN Bdc Béng Phu ma réng va KCN Nam Béng Phu ma réng dugc ki vong sé hodn thanh phé duyét phdp
ly trong giai doan 2024-2026 sau khi Quyét dinh 227/Qb-TTg dugc Thu tudng Chinh Phi phé duyét, tao thém du
dia cho mé réng quy ddt KCN, thuc ddy tién dd phdp ly cde du én KCN.
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Téng Cdng ty Phat trién D6 thi Kinh Bac (HSX: KBC)

MUA - Gid muc tiéu: 41,700 VND (+34.5%)

Diém nhdn ddu tu

Chung téi khuyé&n nghi Mua véi cb phiéu KBC, gid muc tiéu la 41,700

VND/cé phiéu téi tu:

« Don lan song chuyén dich tU Trung Quéc +1 va lan séng FDI manh mé
nhimg ndm t&i Nhd vi thé mot trong nhing doanh nghiép phat trién
BDS KCN Ién nhat mién Bdc. Cdc KCN cta KBC cling s& hitu vi tri ddc
dia, co6 gid cho thué va muc hdp thu tucng déi cao. Bén canh do, KBC
s& h(ru kinh nghiém phdt trién KCN phU hop véi nhu cdu cla cdc tép
dodn san xudt dién t, linh kién dién tu.

+ Backlog I6n, sdn sang ban gico téi ti cdc MOUs dé ki trusc do véi cdc
khdch hang. Chung téi udce tinh, téi cudi ndm 2023, KBC van con luong
l6n dién tich dat KCN d& hodn thanh GPMB va sén sang ban giao cho
khdch hang trong ndm 2024, trong dé Nam Son Hap Linh (68ha), Téan
Phu Trung (20-22ha).

« KCN Trang Dué 3 duac ki vong sé& tré thanh diém sdang cho trién vong
2024-2025. Chung toi ki vong KBC sé& hodn thdanh cdc thd tuc cudi
cung vé phdp ly cho du dn Trang Dué 3 trong nlfa dau ndm 2024 sau
khi dugc phé duyét Quy hoach 1/2000 vao thdng 11/2023 va Quy
hoach 1/500 vao thdng 2/2024. Chung téi du phong KBC cé thé cho
thué khodng 65-70ha dién tich dat tUr du dan Trang Dué 3 trong téng
MOUs da& ki trusc do Ia 115ha.

« Binh gid hdp dan: KBC dang ducc giao dich vai P/B hién tai la 1.3x,
thdp hon khd nhiéu so véi cdc cong ty cung ngdnh cd cung quy mo.
Gid muc tiéu cla chung tdi tuong Ung vaéi P/B 2024 1a11.5%, phu hop véi
P/B binh quan 3 n&dm clia KBC.

Rui ro ddu tu:

 RUiro vé mat phdp ly: chdm phé duyét cho cdc du dn mai.

« RUi ro vé thai diém ghi nhén KQKD: do ddc diém cua ting vi tri va tién
ddé GPMB, ban giao ddt cho khdch hang khién cho KBC dd nhiéu 1an
chdm ghi nhén KQKD so vdi ké hoach.
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Dién bién gia 1thang 3 thang 12 thdang
KBC 10.7% -3.0% 14.8%
VNINDEX 8.7% 3.9% 19.7%
40,000 40,000
35,000 35,000
30,000 30,000
25,000 25,000
20,000 20,000
15,000 15,000
10,000 10,000
5,000 ‘ ‘ ‘ 5,000
5 (L1 .
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8 853882 =¢85 388338

. KL gico dich (000, phdi)

Gid déng cuia (VND, trdi)

Gid hién tai (VND)
Gid muc tiéu (VND)
Vs Consensus
Upside

Ty sudit cé tuc
Téng ty sudt sinh |6

Bloomberg code

Vé&n héa thi trusng (ty VND)

Cao nhdt/thdp nhdt 52 tudn (VND)

Gidi han s& htru NDTNN

Ty & s& hitu ciia NDTNN hién tai

31,000
41,700
+12.3%
34.5%
0.0%
34.5%

KBC VN Equity

26,828

36,150/21,350

Doanh thu 1,397 5,859 319.2% 7,489 27.8%
_BDS Khu céng nghiép 657 5,221 694.7% 6,473 24.0%
_BbSdancu 353 105 -70.3% 536 410.9%
_Khdc 387 533 37.6% 481 -9.7%

LN gop 266 3,695 1290.5% 4,058 9.8%

Chi phi BH&QLDN 510 813 59.3% 684 -15.9%

LN rong 1,526 2,031 33.0% 2,291 12.8%

Bién LN gop 19.0% 63.1% 54.2%

Bién LN rong 109.2% 34.7% 30.6%

P/E (x) 15.9 1.8 13.0

P/B(x) 15 12 15

ROE 9.2% 1.0% 1.5%

ROA 4.8% 6.6% 6.7%

N/ opo
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Téng Céng ty Phat trién D6 thi K

inh Bdc (HSX: KBC)

Danh muc du an KCN ctia KBC

Téng

Ty lé diéntich

Ty 1é 16p

Dién tich
cho thué
con lai

Gida thué
(USD/m2/thsi

réong

Nam Son Hap Linh - B&c Ninh

100.0%

300

55.9%

Du dn Vi tri s3 hiu (ha) d&i (%) (ha) han thué)
QuéE V1 Bdc Ninh 100.0% 274 100.0% 0 N/A
Qué Vo 2 Bdc Ninh 100.0% 244 100.0% 0 N/A
Trang Dué 1 Hai Phong 86.5% 184 100.0% 0 N/A
Trang Dué 2 Hai Phong 86.5% 190 100.0% 0 N/A
Quang Chéu Bdc Giang 88.1% 426 100.0% 0 N/A
Quang ChdumS . g 88.1% 90  100.0% 0 140

90

130-140

Tén Phu Trung HCM

72.4%

542

80.9%

60

150-160

Traing Dué 3 Hai Phong 86.5% 687 0.0% 456 150-160
cum CN Tan Lap Long An 86.5% 72 0.0% 46 120-130
cum CNPhUSSVInh | 0 A 100.0% 50 0.0% 35 120-130
boéng

cum CNPAUSCVInh | o an 88.1% 48 0.0% 31 120-130
béng 2

cum CNPhuGe Vinh 72.4% 50 0.0% 36 120-130
boéng 4

Phd Binh ThéiNguyén  N/A 675 0.0% ~470 130-135
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Dién tich d&t KCN ban giao theo du dan (ha)
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2023 2024F
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2025F

N rong (ty VND, trdi)

Doanh thu va LN gép

8,000 631% 70.0%
7,000 s 60.0%
i 54.2%

6,000 %00

5,000
40.0%
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320 30.0%
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1,000 I I I 10.0%

- N = 0.0%
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Téng Cdng ty IDICO (HNX: IDC)

NA'M GlU - Gid muc tiéu: 64,400 VND (+10.4o/°) Dién bién gia 1thdng 3thdng 12thdng Gid hién tai (VND) 62,000

Bidm nhéin déu t ’ IDC 21.0% 12.4% 73.6% Gid muyc tiéu (VND) 64,400
iém nhdn ddau tu

Chuing t6i khuy&n nghi Ném gitr véi cé phiéu IDC, gid muc tiéu 1a 64,400  VNNDEX 8.7% 5% 19.7% Vs Consensus +8.4%

VND/c6 phiéu tai tur: 70.000 12000 ypside 39%

« QuYy dat KCN tén kho 16n s& ddm bdo KQKD trong giai doan 2024: 60,000 10,000 S .
Trong nam 2023, IDC déa ki tdng 170ha (bao gém cd cdc HD cho thugé 50,000 booo Ysuateotde o-5%
dat ngay va cdc MOUs), gitip cho téng MOUs gitia IDC va cdc khdch 40,000 sooo  TONg ty sudt sinh I 10.4%
hang tinh t&i hét ndm 2023 dat gan 160ha tai cdc KCN chu luc nhu 30,000 Bloombera code IDC VN Equit
Huu Thanh, Céu Nghin, Phi My 2, Phu My 2 m& réng. Chung toi cho 20000 Lo E i
rdng véi quy ddt tén kho 16n nay s& dam bdo hoat déng cho thué, 10,000 | i 1 2000 Vén hda thi trudng (ty VND) 20,691
tang trudng KQKD cua IDC trong ndm 2024 trusc khi cé nhiing dong O Cao nhéit/thdp nhdt 52 tudn (VND) 63,500/36,120
gop tU cdc du dn mdi. Chung t6i du phong doanh sé ban gico ddt N G A O
KCN n&m 2024 dat 129ha. © o9 e e " - 92 oo oo Gidi han s& htiu NDTNN 49.0%

« BDS nha & dugc du phéng tdng truéng manh trong ndm 2024 nhd badn S KL giao dich (000, phdi) Gid dong clra (VND, trdi) Ty 16 56 hitu cia NDTNN hién tai 20.8%

gico 2.2ha dat thuong mai cho AEON. Cung vdéi doanh s6 ddt KCN

b gic 1l i, chiing 18] cho réng LN rong ném 2024 <2 bt tong  EREETEAABTII A oA g e seaie e e s

34.?% sO v3i muc nén thdp trong né&m 2023. , Doanh thu 7,485 7,237 -3.3% 8,568 18.4%
. Trién vong 2025-2026 sé ti‘ép tuc dl{QC cfmg cd béi{ cdc du dn mdi _pién 2,878 2,924 1.6% 3,959 20.0%
tiém nang. Chung toi ‘cho rang IDC ydn sé tiép tuc ké hoqch ma3 réng _BDS Khu céng nghiép 3,322 3,297 -0.7% 3,135 7.2%
quy ddt va 2 du dn tiém ndng du kién sé& hodn tat phdp ly dé dua vao _BDS nha & 86 103 201% Lbl 55%
cho thué trong giai dogn 2025-2026: KCN Vinh Quang (350ha, Hdi BOT 401 44O 45% L5 2321%
Phong) d& dugc phé duyét quy hoach 1/2000 va KCN Tan Phudc 1 'Khdc 779 473 -29.3% 565 19 '50/
(470ha, Tien Giang) dang chd phé duyét chu truong ddu tu. - no o
D S . pn D s LN gop 3,060 2,422 -20.8% 3122 28.8%
* Ty sudt cb tuc hdp dan: IDC dd thdng qua viéc sé tiép tuc chi tra co o .
tlic tidn mdt I 4,000d/cp Chi phi BH&QLDN 334 362 8.5% 341 -6.0%
RUi ro dé&u tLr* ' LN rong 1,768 1,393 -21.2% 1,881 34.9%
« RUiro vé phdp ly: cham phé duyét cdc du dn mdi. g?‘?” ts 9op ‘;g:j ﬁggj 32‘23;
« RUi ro vé chém tré GPMB dan dén doanh s ban giao dat KCN thdp P'/eEn(X) fong '95° 1'2(,: ﬂ;
hon du kien. P/B (x) 34 29 2.8
ROE (%) 39.6% 22.6% 321%
ROA (%) 10.7% 8.0% 12.3%
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Téng Cdng ty IDICO (HNX: IDC)

Danh muc du an KCN cua IDC

Téng Dién tich
diéntich chothué

Ty lé lap

Dién
ddy tinh tich cén

My Xuén Bl mé

Dy éin Vi tri (ha) (ha) t6iQ4/23 lai(ha) Tién do
Nhon Trach1  DBéng Nai 382 284 100% -
Nhon Trach V. Déng Nai 309 229 100% -
MyXuanBl  BR-VT 227 160 100% -
My Xuén A BR-VT 302 229 100% -
Kim Hoa Vinh Phuc 106 46 100% .
Ph Mg 2 BR-VT 621 443 85% 66
PRAMYy2mS  gp vt 398 273 62% 105
rong

QUEVE 2 Bdc Ninh 270 177 64% 64
CéuNghin  ThdiBinh 184 103 26% 76
Huu Thanh Long An 524 395 31% 271

Trung, 3 mién Nam

) BR-VT 10-500  72-325 Bang chd quyét
rong dinh phé duyét chi
truong dau tu.
Tan Phudc 1 Tién Giang 470 320
. - P& dugc phé duyét
Vinh Quang Hai Phong 350 quy hoach 1/2000
Pang lap hé so
6 KCN: 2 mién Bdc, 1mién ~1500 quy hoach 1/2000

va xin chd truong
ddu tu.
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Dién tich dat KCN ban giao theo du dn (ha)
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CTCP Cao su Phuéc Hoa (HSX: PHR)

NA'M GIU - Gid muc tiéu: 62,300 VND (+10.1%) Dién bién gid 1thdng 3thdng 12thdng Gid hién tai (VND) 60,000

PHR 8.9% 7% L4.4L% Gid muyc tiéu (VND) 62,300

Piém nhdn ddu tu

Chuing 61 khuyén nghi Ném gitf véi ¢é phidu PHR, gid muc tiéu la 62,300 NNDEX 8% % 19.7% Vs Consensus “18.7%
VND/c6 phiéu tdi o 70,000 2000  Upside 3.8%
« Mdng cao su, go: Ki vong bdt tang trd lai t muc nén thdp trong ndm 60,000 1800 L
L. I N e = 1,600 Ty sudit co tuc 6.5%
2023 t&i tu (1) bsi cdnh ngudn cung cao su thé gidi tiép tuc thi€u hut 50000 1400
khi 2 quéc gia ddn ddu la Thai Lan, Indonesia tiép tuc thdt chat dién 40,000 1200 Téng ty sudit sinh l&i 10.1%
tich trong tao diéu kién cho cao su Viét Nam — thir 3 thé gidi, (2) theo 30,000 ;;880 Bloomberg code PHR VN Equity
ddu su phuc héi cda thi trusng sdn xudt 6 té thé gidi tao nhu cAu cao 20,000 288 Vén hoa th trueng (67 YD) 8184
su 16n cho 16p xe, (3) gid déu duocc ki vong neo cao sé tiép tuc hd tro 10,000 ‘ ‘ | ‘ | ‘ | ‘ it ‘ 0 [ 200 : o ’
gidi cao su. 0 e Cao nhét/thdp nhdt 52 tudn (VND) 64,500/41,560
* Mdng BDS KCN: Trong bdéi cdnh du dn Tan Lap 1 con chd phé duyét 885882 F=8583 34 Gidi han sé hitu NDTNN 49.0%
quy hoach 1/2000, du dn Lai Hung con phu thudc vao ké hoach phdt m— K Gico dich (000, phdi Gid déng clia (VND, tréi) T¢I s& htiu ctia NDTNN hién tai 17.4%

trién cla BCM, chung tbi cho rdng sé khé dé ki vong du dn mai ducc

e vo oot GG tong e doan 202425, Nauyer e 6 clo e RN A oA e o g it

tich dat KCN tai tinh Binh Duong dé& gdn tsi han quy hoach st dung Doanh thu 1712 1,354 -209% 1,585 17.1%
ddt tsi ndm 2025, du dia dé phé duyét cho cdc du dn KCN la khéng _Caosu, gb 1436 1086 241% 1,256 115%
con nhiéu, cdc du dn dugc uu tién phé duyét cla tinh sé Ia Cay _BDS Khu céng nghiép 240 21 ~115% 277 30.5%
Trusng, Nam Tdan Uyén md rong... Tu do, sé khéng co khodn thu nhép Khdc 36 55 55.6% 52 254 6%
bdt thudng tu dén bu ddit cho giai doan 2024-25. LN gop 402 327 -18.6% Lib 26.4%
« Van la lua chon hang déu cho nha ddu tu ua thich ¢ tuc: vai kha Chi phi BH&QLDN 157 134 -14.7% 149 11.5%
ndng chi trd >400 ty dong tU ngudn LNST chua phdn phdi déi ddo, LN khdc 698 360 -4L85% 167 -537%
chung téi tin rdng PHR sé tiép tuc chinh sdch cé tuc tién mdat trén LN rong 889 620 30.3% 542 12.5%
4,000d/cp, tuong Ung vai ty sudt cd tuc Ia 6.5%. — -
e ~ Bién LN gép 23.5% 24.2% 28.1%
Rui ro dau tu: ) . . . .
 RUi ro vé gid: Gid cao su co su tuong quan manh mé véi nhing dién Bién LN rong 52.0% 458% 34.2%
bién cua gid ddu dén tsi gid cao su cé thé khéng tang manh nhu ki P/E (X 72 107 133
vong néu xu hudng gid clia dau ddo chiéu. :éBE((X;) 271': 17 ;‘77 15 32;
 RUi ro vé phdp ly c6 thé tiép tuc chdm tré hon so vdi ki vong. ROA (;)) M.'Ao/: 10.'00/: 9:2;:
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CTCP Cao su Phuéc Hoa (HSX: PHR)

San lugng va gid ban cao su Doanh thu va LN gop
40,000 35,387 — 37,152 45.0 2500 o 28.1% 20.0%
35,000 32,500 ' 40.0
416 >0 30,704 o 375 -
30,000 - - 361 35.0 2,000 :
342 : 00
25,000 ' 20.0%
6000 25.0 1,500
’ 20.0 15.0%
15,000 150 1000
10,000 00 10.0%
5,000 5.0 500 I I 5.0%
- I I I l 0.0%
2021 2022 2023 2024 2025
2019 2020 2021 2022 2023 2024F
EE SAn luong tiéu thu (tdn, trdi) Gid bdn binh quan (tr déng/tdn, phai) mm— Docinh thu (ty VND, tri) LN gop (ty YND, trcil Bien LN gop (%, phdi)
Lgi nhuén rong Hiéu qud hoat déng
1,600 e 70.0% 1005 244%
1400 60.0% 35.0%
1200 50.0% 30.0%
1000 40.0% 25.0%
800 20.0%
30.0%
600 - 15.0%
400 20.0% 0,05
200 10.0% 5.0%
- 0.0% 0.0%
2019 2020 2021 2022 2023 2024F 2019 2020 2021 2022 2023 2024F
B [ NTT (ty VND, tr¢i)  EEmml N rong (ty VND, trgi)  e==Bi&n LN rong (%, phdi) = ROE  em@um ROA
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CTCP Cao su BDéng Phu (HSX: DPR)

MUA - Gid muc tiéu: 49400 VND (+25 6%) Dién bién gia 1thdng 3thdng 12thdng Gid hién tai (VND) 41,000
> o ' L]
b ) héin dé PHR 15.2% 18.3% 56.1% Gid muc tiéu (VND) 49,400
iém nhdan dau tu
, ae J . Yz e . a N VNINDEX 7% 9% 7% %
Chung téi khuyén nghi Mua vaéi ¢d phiéu DPR, gid muc tiéu la 49,500 87 9 197 Vs Consensus v2.6%
VND/cé phiéu tdi tur: 50,000 4000 Upside 20.7%
* Mang kinh doanh truyén théng: Cao su, dugc du phong sé héi phuc tr 20 3,500 o .
, » ~ . . L. LA .y : 3,000 Ty sudit cb tuc 4.9%
muc nén thdp nadm 2023 nha (1) gid cao su sé hdi phuc theo sau gid 35,000
ddu thd, dugc du phong sé duy tri & mic nén cao trong ndm 2024 (88 20000 jzgg Téng ty sudt sinh I5i 25.6%
USD/thung) 2) sdn luong cao su an ra sé tang trong nam 2024 khi 20,000 . Bloomberg code DPR VN Equity
Trung Quéc sé tdng cusng nhdp khdu cao su dé ddp Ung nhu cdu sdn 15,000 1,000
xudit 18p xe sau khi doanh sé bdn xe cho thdy ddu hiéu tdng manh 0000 | P— ‘ “ | so0 Vén héa thi trusng (ty VND) 3,558
trong ndm 2023. o bk o g ikl ‘ - <t thED Nhd 8
« Mdng BDS KCN ki vong s& dong gép manh mé ké t&r ndm 2025. Hai du TERIRYIRI IS Coo nhat/thdp nhat 52 tuan (VDI 3,950/26,260
g 4 ° v nw v N ®® O = o S A & W 2 L~ o
© © © ©o o = © o o o o Gidi han s& hiiu NDTNN 49.0%

an trong diém cla DPR la KCN Bdc Béng Phu mé rong va KCN Nam
Dong Phu mé réng dusc ki vong sé& hodn thanh phé duyét phdp ly KL gico dich (000, phdi) Gia déng ctia (VND, tri) Ty 16 56 hitu cia NDTNN hién tai L%
trong giai doan 2024-2026 sau khi Quyét dinh 227/QDb-TTg dugc Thu

tudng Chinh Phi phé duyet, tao thém du dia cho md rong quy ddit  [Chitiew (e WNB) T T2029A | 2023A S téngtruéng | 2024k %tang truéng]

KCN, thuc ddy tién dé phdp ly cde du an KCN. Doanh thu 1,212 1,042 -14.0% 1,204 15.6%
« Ty sudt cé tic 6n dinh: DPR la mét trong nhitng doanh nghiép cé muc _Caosu 904 772 -14.6% 872 13.0%
chi cé tlic bang tién mat tuong déi 6n dinh. Chung téi cho radng DPR _BDS Khu cong nghiép 76 72 -5.5% 79 9.4%
s& chi trd cd tuc tién mat & muc trén 2,000VND/cp, tuong ung vai ty _Go S7 69 21.5% 72 4.2%
sudt cd tic 1a trén 4.9%. _Thanhly cdy coo su 14 87 502.8% 68 -221%
2. = 3 -74.0% I%
R ro ddu tu: oo b SR v s 2%
*« RUi ro vé gid: Gid cao su ¢cé su tusng quan manh mé véi nhiing dién LN gop e <
oy . c A x he s . 2 A < . Chi phi BH&QLDN 122 né -4.9% 128 10.0%
bién cua gid ddu dan tdi gid cao su co thé khéng tdng manh nhu ki

~ . . 2 . A LN khdc 39 31 -20.5% 70 125.8%
vong néu xu hudng gid cua ddu dao chiéu. : e 209 & 75 250 5305
+ RUiro vé phdp ly cé thé tiép tuc chém tré hon so vdi ki vong. LN rong Sk 22

Bién LN gop 30.4% 26.3% 28.5%

Bién LN rong 20.5% 20.1% 21.5%

P/E (x) 55 17.06 1.0

P/B(x) 0.6 1.52 1.0

ROE (%) 1M.0% 10.9% 9.0%

ROA (%) 6.1% 5.0% 6.4%

40| VPBankS Research Nguén: DPR, VPBankS Research phdn tich \v, VPBan Secu rities



CTCP Cao su BDéng Phu (HSX: DPR)

San lugng va gid ban cao su

18,000 16,158 15408 427 156 38.4
16,000 - :
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhdn dinh cd nhdn, dugc dua trén cdc ngudn théong tin céong bd dai
chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching tdi cho radng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo, Khéi Nghién Cuu chi su
dung ma khoéng thuc hién xdc minh lai cdc thong tin nay, do dé Khéi Nghién Cuu khéng ddm bdo vé tinh chinh xdc va ddy du clia cdc thong tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh gid chi quan clia ngudi lap Ia
hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung téi khéng co trach
nhiém tu dong cdp nhat lién tuc, tri trudng hop ducc yéu cau chinh thic tu Ban Iédnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hop déng
kinh t& d& ducc cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phdan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu co) nhdm muc dich tham khdo va khdéng co gid tri phdp ly nhu mét ching thu thém dinh
gid. Bdo cdo phan tich va cdc tai liéu di kem ducc 1dp bai Khdi Nghién Cau — CTCP Ching Khodn VPBank, tat cd cdc quyén s hitu tri tué lién quan dén bdo cdo
ndy déu thudc sé hitu ctia CTCP Chung khodn VPBank. Coéng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
nay vi bdt ci muc dich gi ma khéng cé su chdp thudn cta Cong ty.

Cdng ty C8 phdn Chiing khodn VPBank

Tang 25, toa nha VPBank, s6 89 Ldng Ha, Quén Béng Ba, Thanh phd Ha Noi
bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phén tich Nganh va Cé phiéu
Email: research@vplbanks.com.vn

Chuyén vién cao cdp Phén tich
Lé Anh Son

Bat déng sdn Khu céong nghiép
Email: sonla@vpbanks.com.vn
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