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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 ¢d 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 cb 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 trudng BDS Khu Céng nghiép

Tém tét 2023: Buc tranh tuong phan giilra 2 trung tdm Khu Céng nghiép

Trién vong ngéanh BDS Khu Céng nghiép

Xu hudng déi ldp vé ngudn cung sé con tiép dién trong trung han
Chdo dgi du thdo lugt KCN gidp cdi thién ngudn cung trong dai han
Ha tang phdt trién déng bo gidp ndng cao gid tri KCN

SAan sang don lan séng FDI mdi

C6 phiéu BDS Khu Céng nghiép khuyén nghi
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Tong quan thi trwong BDS
Khu Cong nghiép



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

Bdc Ninh (18)
Hai Duong (12)
1
Ha Noi (8) f*
Hung Yén (9) Hai Phong (13)
Da Néng (6)

(10 Aﬁ

Qudng Nam
Qudng Ngdi
9

Binh Ducng (30)

Khu Céng nghiép mién Bdc

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

= Ddt KCN

+ Téng dién tich: 16,367ha

+ Téng dién tich cho thué:
1,509ha

*  Gid cho thué: 85-175
USD/m2/thdi han thué

o Tylélap day binh quén:
74.3%

mmm

Nha kho
—| *+ Tdéng nguén cung:
— 1,763,572m2
*  Gid cho thué: 2.8-7.2
USD/m2/thang
« Tyléldp day binh
qudn: 81.2%

Khu Céng nghiép mién Trung
- Linh vyc thu hut cht luc: CN ndng va mét s6 nganh CN nhe truyén théng

i bat KCN
+ Téng dién tich: ~11,000ha

» Téng dién tich cho thué:
7,748ha

* Gid cho thué: 33.5-97
USD/m2/thdi han thué

o Tyléldp day binh quén:
64.1%

mmm

> Nha kho
Ml ©+ Téng ngudn cung:
” 242,390m?2
* Gid cho thué: 1.5-3.3
USD/m2/thdng
+ Tyléldp day binh
quaén: 82.1%

e

i

Nhd& xudng xdy sdn

Téng ngudn cung:
2,518,125m2

Gid cho thué: 3.7-7.0
USD/m2/thdang

Ty 1& Iap day binh
qudn: 89.5%

Nhd xudng xdy sén

Téng ngudn cung:
90,568m2

Gid cho thué: 2.4-4.0
USD/m2/thang

Ty & 18p déy binh
qudn: 53%

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)
’ L bng Nai (34 i Ddt KCN —_ Nhakho ﬁ Nhé xudng xdy sdn
mom| ¢ TOng dién tich: 41,950ha + Téng nguédn cung: « Téng ngudn cung:
BR-VT (18) + Téng dién tich cho thué: 4,576,166m?2 4,656,283m2
27,948ha ¢ 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/thdang
USD/m2/thdi han thué « Tyléldp ddy binh « Tyléldp ddy binh
o Tyléldp day binh quan: quén: 82.0% quan: 82.2%
88%
*k VPBank Securities Nguén: JLL, CBRE, VPBankS Research t&ng hop (di liéu tinh téi hét Q4/2023) VPBankS Research |
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Tém tat 2023:
Burc tranh twong phan giira hai
trung tam Khu Cong nghiép



Buc tranh tuong phdn gilta hai trung tadm Khu Céng nghiép

Thi trudng mién Nam ghi nhén khan hiém nguén cung mdi trong cd ndm 2023...

Khéng cé du dn méi ndo duge dua vao hoat ... dan dén ty lé Idp ddy van duy tri & mic cao taqi cac ... va thuc ddy gid chao thué téing nhe tai hdu
déng ké tir cudi Q2/22 ... (Bvi: ha) thi truéng cdp 1 hé&t khu vuc
1,200 14,000 - 100% 300 8%
& o3 @ 95% ® 3% )
oo 12,000 ® o2 605 250 A 65% %
’ 10,000 5
® 7% . 200 Y 4%
800 8,000 60%
1 2%
6,000 40% *
600 4,000 100 A 0.0%0%
20% .
400 R o 2,000 50 _o%
Khogg ghi nhgl"\. 0 0% A -33% i
nguodn cung mgi ‘ B ‘ 0 -4%
200 | Binh Duong Dong Nai BR-VT Long An HCM Binh PéngNai  BR-VT  Long An HCM
5 [ | B Téng dién tich dét (ha, bén trdi) B Dién tich cho thué (ha, bén tréi) Duong
Q1/22 Q2/22 Q3/22 QL/22 Q1/23 Q2/23 Q3/23 QL4/23 * Ty lé I6p déy (%, bén phai) Gid thué Q4/23 (USD/m2, bén trdi) - A % svek (bén phdi)

+ Thi trudng mién Nam da trdi qua cd ndm 2023 ghi nhdn khéng co ngudn cung mdi ndo dugc dua vao van hanh. Téng ngudn cung khdéng thay déi ké ti thoi
diém cudi Q2/22 vai tdng dién tich dat Ia 41950ha, trong do 66.7% la dién tich cho thué (27948ha). Ngudn cung mdi tdc nghén chu yéu do qud trinh chdm phé
duyét du an & hau hét cdc tinh thanh khu vuc phia Nam.

+ V6i viéc ngudn cung hién hiru sdn sang cho thué & muc thdp khién cho ty 1€ Idp day & cdc tinh/thanh trong diém nhu TP. HCM, Binh Duong va Béng Nai tiép
tuc duy tri & mic cao (>93%). Ty 1& Iap ddy binh qudn todan thi trudng cling vi thé tang nhe 1.1 diém % so vaéi cung ki 1én 88%, tinh tsi cudi Q4/23.

» Nhu cdu thué van & muc cao cung k&t hop clung ngudn cung khan hiém da thuc ddy gid cho thué téng nhe tai cdc khu vuc coé ty 1é Idp ddy cao nhu Binh
Duong (+6.5%), Dong Nai (+4.6%).

** VPBank Securities Nguén: JLL, CBRE, VPBankS Research téng hop (dif liéu théng ké chi bao gém cdc thi trusng cdp 1) VPBankS Research [/



Buc tranh tuong phdn gilta hai trung tadm Khu Céng nghiép

.. trong khi d@, thi trusng mién Bdc don nhdn ngudn cung mai déi ddo.

Thi trudng mién Bdc chdo dén hon 1.000ha
ngudn cung méi trong nédm 2023 (Pvi: ha)
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... kéo ty lé Idp ddy toan thi trudng gidm nhe 1.2 diém %
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Xu huéng téing gid én tugng dé thé hién & tat
cd cdc khu vuc
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+ Thé hién xu hudng trdi nguoc so vdi thi trudng mién Nam, thi trudng mién Bdc trong ndm 2023 dé& chdo dén hon 1,000ha ngudn cung mdi véi dong gdp clia 5

du dn Ién tai ti Hung Yén, Hai Phong, Bdc Ninh. T&ng ngudn cung todn thi trusng udc dat 16,367ha, trong do 70.3% la dién tich dat cho thué (11,509ha).

Nguén cung mai bd sung manh mé trong ndm 2023 ddn t6i ty 1& 1dp day todn thi trudng gidm nhe, trong dé Hung Yén, Hdi Phong va Bdc Ninh ghi nhdn muc

gidm ty 1& Iap ddy I6n nhat, lan luct gidm 5.1, 4.5 va 1.6 diém % so vaéi cung ki (tuong Ung véi muc dong gop ngudn cung mai cla cdce tinh/thanh phé ndy trong

nam 2023).

Ngoai trir Ha Noi dé& hét du dia dé cho thué, xu hudng tang gid cho thué dugc thé hién trén todan thi trusng BDS KCN mién Bdc, thuc ddy bdi ngudn cung mdi

chdt lugng cao hudng téi nhdm KH sdn xudt dién tu, linh kién dién tu.
W VPBank Securities

Ngudn: JLL, CBRE, VPBankS Research téng hop (dif liéu théng ké chi bao gém cdc thi trusng cdp 1) VPBanks Research [ 8
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Trién vong nganh 2024-2025



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

Quy hoach sir dung dat KCN dén ndm 2030 (Pvi: 1.000ha) Nguén cung tuong lai téi ndm 2026 tai thi truéng cdp 1 (Pvi: ha)
70 .
590 Mién Nam i Mién Bac
60 35,000 :
52.2 '
50 L6.6 479 30,000 1,524 .
40 36.1 .
342 25 25,000 !
27.7 '
30 20,000 ;
20.0 20.3
20 17 128 15.2 15,000 i 3,039
' 102 ;
10 52, 7% 37 10,000 |
0 5,000 |
2020 2025F 2030F i
B Dong Nam Bo B Déng bdng séng Hong 0
) 2023 2026F ! 2023 2026F
B Bdc Trung B va Duyén hdi mién Trung I Déng bdng séng Clu Long
Trung du mién nui phia Béc Tay Nguyén B T8ng ngudn cung hiéntai  MNguén cung tuong lai
Nguén: Bo Tai nguyén Maéi trusng, VPBankS Research téng hop Nguén: JLL, CBRE, VPBankS Research téng hop

« Theo Quyét dinh 326/QDb-TTg ngdy 09/03/2022 ctia Thu tudng Chinh Phi vé quy hoach sir dung quy dét Khu Coéng nghiép cta Bo Tai nguyén va Méi trusng
t&i nNAdmM ndm 2025 va tsi 2030, chung t6i cho rdng quy dat Khu cdng nghiép sé tiép tuc dugc bd sung manh mé trong giai doan 2025-2030, vai trong t&dm mad
réong 1& cdce khu vuc duoc coi ld 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 nham cung cdp ngudn cung Mai van con phu thudc khd I6n vao tién dé phé duyét va mic dé phu hop vaéi quy hoach cla

tung tinh/thanh phé. Chung tdi cling quan sdt thdy tai mdt sé tinh thanh phd quy ddt KCN dé gan vust qud chi tiéu phdn bé dién tich KCN téi ndm 2025.

‘!’ VPBank Securities VPBankS Research | 10



Xu huéng déi lap vé ngudn cung sé con ti€p dién trong trung han

Qb 227/QbP-TTg dé 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 t6i 2030 (theo
Tinh/Thanh phé (theo 326/QP-TTg) | theo 227/QD-TTg) diéu chinh 326/QPb-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 5904
Hai Ducng 3,15 3,385 270 5,661
Thai Nguyén 3,286 2,953 (333) 4,245
B&c Giang 3,377 3,377 - 7,000
Mién Trung
Pa Néng 2,023 - 2,412
Qudng Nam 2,525 2,725 200 3,524
Quang Ngéi 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
T&y Ninh 3,580 3,580 - 4,269
V¥ VPBank Securities

VUa qua ngdy 12/03/2024, Tha tuéng dé phé duyét Quyét
dinh 227/QDb-TTg vé viéc diéu chinh chi tiéu si dung dat tai
63 tinh/thanh phd t&i ndm 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 dugoc 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 BAc, hdu hét cdc tinh/thanh phd KCN mién
Nam khoéng cdé su thay déi vé quy dat su téi nam 2025. Biéu
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.

Ngudn: VPBankS Research téng hop VPBankS Research | 11



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

Nguén cung tuong lai tai mién Nam tuong ddi han ché trong giai Mbt s6 du dn ndi bat tai mién Nam trong giai doan 2024-2026
doan 2024-2026 va tép trung chl yéu & Binh Duong (Pvi: ha)

1,400 Dién tich
(ha) Cha ddau tu
1,200
KCN Cay Trudng Binh Duong 490 BCM
1,000
880 NTC (v&i PHR, GVR va&
. s . SIP ndm gil lan luct
800 KCN Nam Tan Uyén md réng Binh Ducng 254 32.85%, 20.42% vl
19.95%)
600
KCN Tén Lép 1 Binh Ducng 136 PHR
400 346
231 CTCP Khu ¢cbéng
200 KCN Thu Thua Long An 130 nghiép & Do thi Thu
. 7 _ Thia
. (|
Binh Duong Long An Péng Nai HCM BR-VT KCN Quéc Té Long An 3 N/A

« Chung toéi udc tinh khodng 1,524ha ngudn cung dét KCN mdi sé dugc dua vao hoat dong tai thi trusng mién Nam tu nay cho t&i ndm 2026, trong dé Binh
Duong — thi phi KCN phia Nam tiép tuc dan déu vé nguén cung masi 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 mai 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 Ianh dao cdp cao nhu Déng Naii...

Q* VPBank Securities Nguén: JLL, CBRE, VPBankS Research téng hop VPBanks Research |12



Xu hudng déi Iap vé ngudn cung sé con tiép dien trong trung han

Mién Béc dén nhén nguén cung méi manh mé trong giai doan Mbt s8 du dan ndi bat tai mién Bdc trong giai doan 2024-2026
2024-2026 & ca thi trudng cdp 1va cdp 2 méi néi (Dvi: ha)

1,400 Dién tich
(ha) Cha ddu tu
1200 1,159
KCN Trang Dué 3 Hai Phong 456 KBC
1,000 945
o KCN Vinh Quan Hai Phon 350 IDC
[ u [
800 746 767 9 g
o ¢ g Tap doan Khoa Hoc
500 - KCN Bai Kim Bdac Ninh 294 K Thudt Haéng Hai
400 362 KCN Nam Binh Xuyén Vinh Phuc 1g2  HenketJ&D Partners
va VK Consullting
200 o . “
KCNYén My 2 - GD2 Hung Yén 200 HPG
Hai Phong Bdéc Ninh Hung Yén  Ha Noi Qudng Vinh Phuc Bdc Giang KCN Hodanh B& Qudng Ninh 499  Geleximco
Ninh

+ Trong b&i canh quy dat tuong lai KCN mién Nam han ché, thi trusng KCN mién Bdc sé tiép tuc chdo dén ngudn cung mdi khéng chi & cdce khu vuc cdp 1truyén
théng ma cdn cé xu hudng ma rdng nhanh ra thi trusng cdp 2. Chung téi udc tinh thi trudng KCN mién Bdc s& ghi nhdn ngudn cung mdi tai cdc khu vuc cdp 1
va cdp 2 1an lugct la 3,039ha va 2,268ha.

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

+ Chung t6i nhan thdy thi trudng KCN mién BAc co lich st phdt trién sau mién Nam nén con nhiéu du dia dé phdt trién mé rong quy dat manh mé va tée déd tang
gid t&t hon nhd ¢o s& ha tang hodn thién.

« Cdc du dn ndi bat co tiém nang ducc dua vao van hanh trong thai gian téi hdu hét déu t6i ti cde nha phdt trién KCN déu nhu KBC, IDC va Geleximco.

** VPBank Securities Nguén: JLL, CBRE, VPBankS Research téng hop VPBanks Research |13



Ché doi du thdo ludt KCN dugc théng qua gitup cdi thién ngudn cung trong dai han
Quy trinh phé duyét du an BPS Khu céng nghiép

UBND tinh cung Sé&

Tha Tuéng Thi tudng UBND tinh ban nganh

S& Xay dung dugc

Gy duyén cdp Gidy
phép xdy dung sau
khi UBND tinh duyét

quy hoach

Phé duyét quy hoach téng Phé duyét chu truong ddu

Cdp gidy chimg nhan Dén bu GPMB, chuyén déi
thé di kém quy hoach tinh tu ‘

dang ki dau tu muc dich st dung dét

!

N e e o o

~ -
........................................................................................

+ Trong nhitng nadm qua tinh phdp ly vé quy dinh cho phdt trién du an BDS KCN van chi dung & cdp Nghi dinh,
trong khi dé viéc thanh lap du dan BDS KCN con rang budc phdp ly bdi nhiéu linh vuc. Bung trudc viéc hiéu
qud dung dat KCN chua cao ddn tséi qud trinh phé duyét cdc du an BDS KCN tuong déi chém tré, Bo Ké
hoach va dau tu da dé nghi Xdy dung du thdo vé Ludt KCN, dugc ki vong sé dudc thdng qua trong cdc Ky
hop Quéc hoi tiép theo trong ndm 2024,

« Trong tdm cua du thdo ndy tdp trung chinh vdao viéc quy hoach, thanh Idp/md réng du dn KCN gidp cdi
thién tinh déng nhdt va tinh toan dién trong (1) quy hoach phdt trién KCN quéc gia cung véi quy hoach cla
tung tinh/thdanh phd; (2) xdc dinh rd rang, chi tiét dién tich st dung dét (3) ddm bdo dugc dong bd két ndi
ha tang thu hut dau tu.

‘!* VPBank Securities

Phé duyét quy hoach va
cdp Gidy phép xdy dung

!

B& Tai nguyén Mai
truong va Cuc canh
sat PCCC

Cdp cdc gidy phép ddnh
gid tac déng mai trusng,
PCCC

!

Chua dau tu

Chinh thic dugc phép xdy
dung va kinh doanh

Nguén: VPBankS Research phdan tich  VPBankS Research |14




Ha tdng phat trién déng b gitp néng cao gid tri KCN

P Thitrudng cdp 1

Bl Thitrudng cdp 2

Du kién hoan thanh 2025

Hodn thanh 2023

% VPBank Securities Nguén: CafeF, Vnexpress, CBRE, VPBankS Research téng hgp VPBankS Research |15



San séng dén lan séng FDI méi

Cac thuong vu FDI néi bat trong ndm 2023

Vén FDI dding ki va thuc hién ndm 2023 déu ghi nhdn mic téng
trudng cao nhdt trong 5 ndm qua

Téng vén Khu
9,000 20.0% ’ ddu tu (tr Céng Chu ddu
8000 - Sé&n phdm USD)  nghiép j tri tu
7,000 10.0% LG Innotek Md& réng nha may 1o dun cho 1000 T9Ng Hdi Phong KBC
6,000 . camera Dué
5,000 0.0°/ Vét liéu phan
4,000 ' SK Group Nha may hay sinh hoc, 500 DeepC  HdiPhong Deep C
000 -5.0% Ecovance hat nhya sinh
‘ hoc
2 OOO _10.0% :
' Ao Victory Giant Nha mdy sdn Bdang mach VSIP Bdc ¢ N VSIP (BCM
1,000 | |I | II | I I I |I ‘ I 150% Technology xudit dién tu 400 Ninh Bae Ninh s& hitu 49%)
- -20.0%
SAn phdm
I R SR IR R o
Q\\ PGP N A M EN AL Biel Crystal Nha@ mdy san thuy tinh, 254 AnPhat1  HdiDuong APH
xudit thiét bi
uang hoc
N \/6n FDI ddang ky (triéu USD) B /5N FDI thuc hién (triéu USD) e
Far East - . o o .
% svck vén FDI thuc hién (I0y k&, %) Pg[yt:i \?irgt Nam M& réng nha mdy  Sai siéu bén 250 BauBang Binh Duong BCM
*+ V&i dong vén FDI khdi sdc trong Q4/23 gitp thu hut vén FDI ghi nhén muc o Nh& mdy FMMV It_li:rnh Eifrl:igriwen s NG g Amata
< ) ~ < Lo . . B . va FECV b J Khoai 9 Croup
tang trudng cao nhdt trong 5 ndm qua vaéi von dang ki dat 36.6 ty USD, tang xe 610
Kyocera N L s . o
32.1% sv cung ki. Vén FDI gidi ngan cling dat muc cao ki luc 231ty USD, tdng | Document Nha mdy scn Thi€t bivan 23g VSPHA siphong VSR lA9%
Solutions Inc. xudt phong Phong BCM)
3.5% sv cung ki. Trong dé dau tu cho linh vuc sdn xudt chiém tsi 64% tong o o R
. . L o e . . Autoliv Viet Nha mdy san Thietbion 156 S9"9 QuangNinh  Amata
von FDI dang ki nam 2023 vai nhiing du dn ndi bat dau tu tdp trung vao cdc xuat toan cho 616 Khoai Group
KCN mién Bac va mién Nam. Hyosung )l:ngtmoy san 332 ﬁgcclt Se] 160 KCI\L\IVPZhu Long An IDC
« Chung t6i cho r&ng thu hut vén FDI van sé tiép tuc la diém sdang trong ndm
PN : . . . o . .| SuntoryPepsico hnamaysdn San xugt do 18 KCNHuu BR-VT IDC
2024 véi tin hiéu tich cuc khi thu hut FDI thang 1/2024 t&ng 40.2% sv cung ki xudt uéng Thanh

(FDI dang ki), cung vaéi dé cdc yéu té hd trg dang ngdy cang rd rang.

Q’ VPBank Securities Ngudn: Bo K& hoach & Bdu tu, VPBankS Research téng hop  VPBankS Research |16



San sdng 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

m My

‘ 2023 y
BaiLoan

X @ Héng Kong
i ,’% § @ Khdic
: China WH

== . |

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

* i Mién Nam

= Trung Quéc

n My

SE Asia WH ‘
e 2022 2023 Nhat Ban
buc
----------------------------------------------------------------------------------------------------------------------------------------------------------------- @ Khdc

+ Trong nhiing n&m qua, Viét Nam dé lién tuc vuon 1én, cdi thién chudi gid tri va dang dung trudc co hdi hudng Ioi ti chién lugc “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 Qudc, 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.

*k VPBank Securities Nguén: JLL, CBRE, VPBankS Research téng hop  VPBankS Research |17



San sdng 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 cha luc ctia 2 trung tadm KCN

Trung Quéc sang Viét Nam

Inventec Pang chuyén dich Cung ung linh kién Apple BaiLoan
Wistron Pang chuyén dich Linh kién Mdy tinh ODM Pai Loan Mién Béc E{::]E ImE @ %
. Linh vuc thu hat A
Pegatron Bang chuyén dich Cung ung linh kién Apple BaiLoan cha luc Dién t va linh Otd Mdy méc,  San xudt lién quan
’ kien dién tur thiétbi  nang lugng tdi tao
Apple Pang chuyén dich AirPods My
Dell Pang lén k& hoach Mdy vi tinh )\
Google Pang 1én k& hoach bién thoai théng minh My Mién Nam @ @ EIDEIDEI ﬁ
Linh vuc thu hut -]
Mi ft b l&n ké hoach Mdy vi tinh Y, y : PR
icroso ang lén ké hoac dy vi tin My chu luc San phorﬁju FMCG Vat lisu xay Dét may
Lenovo Dang Ién k& hoach Mdy vi tinh Héng Kéng €00 su, A dung
Nintendo Pang lén k& hoach Mdy choi game cdm tay Nhé&t Bdan

« 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 t&i Apple, theo JP Morgan udc tinh Apple sé& chuyé&n ddy chuyén sdn xudt dé dam bdo tuong Ung ndng luc sdn xudt tai Viét Nam

dat lan luct 65% AirPods, 20% iPad, 20% Apple Watch va 5% MacBook sdn lugng todn cdu ndm 2025. Kéo theo dé, cdc tdp dodn cung ung linh kién cho Apple

cling c6 ké hoach chuyén dich theo sau nhu Inventec, Wistron, Pegatron, Qisda... Bén canh do, nhing cdi tén néi bat nhu Dell, Google, Lenovo cling dang 1én

k& hoach chuyén dich vao Viét Nam trong thai gian toi.

« 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.

‘!9 VPBank Securities
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San séng 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 Thai Lan An Do
Malaysia Indonesia Viét Nam Philippines Thdi Lan An /6] Trung
Qude ® Thdp nhat 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 cdng nhén (USD/gid) o 9y giP , o aHecd 9cing
0 khu vuc trong cudc dua don lan séng chuyén dich tu Trung Quédc +1 do la chi phi hoat
L 2 déng tuong déi canh tranh.
5.0
'S « Md&c du chi phi nhén céng cua Viét Nam dang cé phdn cao hon so vai déi thd canh tranh
4.0 e 1x . A a  \jia
truc tiép Ia Indonesia, tuy nhién vé tong thé chi phi van hanh cua Viét Nam Ia thdp hon
0 r'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 mdat bdng gid cho thué dat KCN tai Indonesia dang tu 190-

® o

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 hat vén manh
vilaysia: indenesia: gt fiam Frllppines Thaiten - AnBo - Tune mé, dang cé muc gid cho thué chd yéu <190 USD/m2/chu ki thué (thdp hon muc can dudi

cla Indonesia)

** VPBank Securities Nguén: JLL, Euromonitor, VPBankS Research téng hop (dif liéu cap nhdt téi hét 2022) VPBankS Research |19



San séng dén lan séng FDI méi — Nat that vé chinh sdch thué ddn duge thdo g&

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

35.0%

30.0% <
25.0% ‘ Q Q
20.0% ¢ ¢

15.0%

Malaysia Indonesia  Viét Nom  Philippines  Thdi Lan AHDC) Trung Quéc

+ Trong nhing ndm qua, Viét Nam ludn Id mét trong nhimg diém dén hdp dan
V3i cdc nha dau 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 cla cdc nhda ddu tu nudc
ngodi trong cd ndm 2023 vé mdi trusng I&i sudt tai Viét Nam sé khdng 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.

‘”’ VPBank Securities

Cdch thué t8i thiéu Toan cdu hogt déng va truy
thu nguén thué

Pdu tu cho céng 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 sd tap i
doanme | |, <~~~ == === ==

Thué t6i thiéu
toan cdu = 15%

Chénh léch
(15-x)%

Quéc gia A <

Phan thué chénh léch (15-x)% tinh trén
thu nhép cong ty con clia XYZ tai
quéc gia B sé bj truy thu vé quéc gia A

Nguén: JLL, Trading Economics, VPBankS Research phdn tich VPBankS Research | 20



San séng dén lan séng FDI méi — Nat that vé chinh sdch thué ddn duge thdo g&

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

/ \ / \ Thué sudt uu ddi = y% / | E \
9 s 9 HE
O
Thué t&i thiéu R o odn
toan céu = 15% Chénh léch = 0% Ap dung thué t5i thidu | _

ndi dia dat chudn =15%
‘. 3

/ Viét Nam sé& thu khoan (15-y)% K 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 Bdng 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 tu 1/1/2024, tuong tu nhu cdc qudc gia khdc thudc OECD. Song song vai do, thué Téi thidu ndi dia dat chudn cling dugc ban hanh véi mic thué sudt
15%, ngang bd&ng vsi muc thué sudt dé ducc Indonesia, Malaysia va Thdi Lan cdng bé. T do, giup cho Viét Nam ddm bdo ducc quyén ddnh thué trong nudc,
s& khong khodn thué nao bi truy thu theo tdc dong cla Thué téi thiéu todn cdu.

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

dai thay thé sir dung mét phan ti khodn thu thué (15-y)% sé quyét dinh vi thé clia Viét Nam trong cudc dua thu hat vén FDI.

** VPBank Securities Ngudn: VPBankS Research phdn tich  VPBankS Research | 21



San séng dén lan séng FDI méi — Nat that vé chinh sdch thué ddn duge thdo g&

Chinh Phi dang nghién ciu va dua ra nhiing uu dai dé thu hat dong vén FDI, trong do néi bdt Ia du thdo Nghi dinh vé thanh Iap, qudn ly var st dung quy hd
tro dAu tu véi ngudn von chu yéu tdi tir ngudn thu thué TNDN bé sung tur thué téi thiéu ndi dia dat chudn (15-y)% va cdc ngudn ngdn sdch nhd nude khdc.
Nhém DN nudc ngodi sé dugce 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 co6 du dn ung dung céng nghé cao

)
d) DN c6 du én ddu tu trung tdm nghién clu va phat trién

A 4 A 4 A 4 A 4 A 4

Chi phi ddo tao Chi phi ddu tu Chi phi san xudt Chi phi xdy dung
Chi phi R&D
nhén luc TSCP (GTGT >4tr VND) ha tdng
) s Muc hé trg: 30-50%; e Muc hé trg: 10-40%; *  Muc hé tro: téi da 0.5% )

*  Muc ho trg: t6i da 50% : . *  Muc ho trg: t6i da 50%

) doi tuong: b, ¢ déituong: a, b, c e Muc ho tro ddc biét: téi da )

téng chi phi . . téng chi phi
’ *  Muc ho tro: 20-40%; *  Muc ho tro: 30-40%; 1.5% cho doanh nghiép :
+ Doi tuong: tat ca ; « Dadituong: tat ca
déi tuong: d déi tuong: d doanh thu >200 nghin ty VND

*k VPBank Securities Nguén: VPBankS Research tédng hop va phan tich VPBankS Research | 22



%VPBan Securities

C6 phiéu BDS Khu Cdng
nghiép khuyén nghi



Cap nhat KQKD Q4/2023 va ndm 2023

1 1 1 1
GVR L 9037 57! 7,607 -15.8% 1164 277% 25484 383! 22110 13.2% 2,585 “32.7%
. . . .
BCM ! 894 561 5,170 478.3% 2051 3542.4%! 6,527 16851 8,204 25.7% 2,441 44,.9%
VGC i 3,290 180 i 3,023 81% 18 -89.9% i 14,608 1728 i 13,342 87% 1218 -29.5%
KBC i 109 (503) i 847 677.2% 70 N/A i 1397 1526 i 5,885 3211% 1996 30.7%
IDC 1208 206! 2,239 85.4% 551 167.2%! 7.485 1768 7.237 ~33% 1393 21.2%
. . . .
sip ! 1441 2421 1913 32.8% 340 40.2%! 6,037 9771 6,676 10.6% 956 21%
! ! ! !
SNZ : 1,419 72 : 1,721 21.2% 250 249.5% : 5,293 628 : 5,447 2.9% 813 29.4%
PHR i 580 421 i 463 ~20.1% 151 ~64.1% i 1712 889 i 1354 ~20.9% 620 -30.3%
szC : 196 33! 259 321% 56 49.2%! 859 197! 818 _4,8% 219 10.9%
. . . .
NTC ! 80 46 63 ~212% 68 45.9%! 268 256 1 235 _12.3% 300 16.9%
DPR i 382 53 i 408 6.7% 85 619% i 1212 248 i 1,019 15.9% 206 -16.9%
LHG | 103 30! 145 £0.3% 62 102.4%! 629 204! 395 ~37.2% 166 -18.5%

% VPBank Securities Ngudn: VPBankS Research téng hop VPBankS Research | 24



Hiéu sudt cdc cb phiéu BDS KCN so vSi VNINDEX

Phdn I6n nhém ¢é phi€u BDS KCN déu cé xu hudng téing gid manh mé trong ndm 2023 va
tiép da tdng trong dGu ndm 2024

160%
140% w
120% :

100%

60% [
WA W
40% A v
P LN
PN A w
20% W "V f w"‘v\
N W M"J \.'\
LN\ //-«W R J !’wf
B i ‘q , -
0% % Rh Sob o e/ -
V VOSE _—=
-20%
~40%
01-23 02-23 03-23 04-23 05-23 06-23 07-23 08-23 08-23 09-23 10-23 1-23 12-23 01-24 02-24 03-24
GVR BCM VGC KBC IDC PHR szc DPR VNINDEX

*k VPBank Securities Nguén: Bloomberg, Fiin, VPBankS Research téng hop VPBankS Research | 25



So sanh va du phéong KQKD 2024

Vén héa Du phéng LN réong % téing truéng ROE Ng/VCSH P/E truot 12T P/B hién tai
Doanh nghiép (ty déng) 2024F (ty déng) LN rong %) (1&n) (1&n) (16n)
Nhém chuyén déi cao su, KCN
GVR 132,600 3,080 19.1% 6.8% 0.2 51.29 2.67
PHR 8,658 S47 -M.7% 19.1% 0.08 13.97 2.37
DPR 3,701 226 25.7% 10.9% - 17.71 1.57
Trung binh 12.3% 0.07 27.66 2.20
Nhém phat trién du an KCN
BCM 67,172 2,766 13.3% 12.9% 1.01 27.51 3.69
KBC 26,828 2,387 19.6% 13.1% 0.18 13.44 1.48
VGC 26,184 1,256 3.1% 15.0% 0.54 21.50 3.33
IDC 19,470 1,956 40.4% 33.4% 0.57 13.98 3.92
SIP 17,090 975 2.0% 29.5% 0.42 17.87 4.75
SzC 7,920 275 25.6% 13.4% 1.54 26.93 4.56
LHG 1,800 218 31.2% 10.6% 0.1 10.83 113
Trung binh 18.3% 0.62 18.87 3.27
Trung binh toan nganh 16.2% 16.5% 0.46 21.50 2.95
Trung vi toan nganh 13.2% 0.30 17.79 3.00

‘!f' VPBank Securities
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Danh sdch ¢é phiéu Khuyén nghi

Ludn diém ddu tu:

« Cdc doanh nghiép s& hltu quy dat hién hiu/tuong lai Ié6n & khu vuc mién Bdc, co kinh nghiém phdt trién KCN phu hop véi nhu
cdAu sdn xudt dién t sé co Igi thé trong viéc dén lan séng FDI manh mé.

« Cdc doanh nghiép cd ty sudt cb tic & mic cao va déu dan.

Cé phiéu Dinh gia Diém nhdn ddu tu

« KBC la mét trong nhing doanh nghiép phdt trién BBS KCN I6n nhdt mién Bac cdc du dn KCN s& hitu vi tri ddc dia trong
thu hat nha ddu tu nudc ngoadi. KBC hién dang co quy ddt usc khodng hon 3,200ha var quy dat cé tiém ndng dugc bé
sung trong 2 ndm tsi khodng hon 900ha.

KBC 41,700 VND + KQKD trong giai doan 2024-2025 sé tiép tuc duoc hd tro bai (1) quy dat sén sang ban giao cho khdch hang 16n & cdc du
&n Nam Son Hap Linh (B&c Ninh), Tan Phu Trung (HCM) va (2) su déng gép cla du dn mdai, Trang Dué 3 (Hdi Phong) khi dé
dén cdc khdau cudi cung vé phé duyét phdp ly, ky vong cho thué ti nlia cudi 2024.
+ Dinh gid hdp dén vai P/B hién tai la 1.4x, thdp hon khd nhiéu DN cung nganh va cling thdp hon trung binh 3 nam.

« IDC s& hliu quy ddat Ién trdi dai trén todan quéc, udc khodng 3.400ha quy ddat hién hiu, trong do IDC con khodng 620ha
dat KCN sdn sang cho thué. Cdc MOUs (hop déng ghi nhd) cho thué ddt cling & muc cao, gan 160ha ddt cho thué trong
na&m 2024 giup ddm bdo tdng truéng KQKD.

IDC 64,400 VND « Ti€p tuc mdé rong quy dat mac du quy dat hién hiiu con len. Du dn KCN Vinh Quang (Hdi Phong) mai ddy dé ducc phé
duyét Quy hoach 1/2000 va ki vong sé& hodn thanh phdp ly, bdt ddu cho thué tir ndm 2025.

+ Chinh sdch chi trd c6 tic cao: IDC duy tri chinh sdch ¢ tic tién mat & muc 3,000-4,000 VND/cp hang ndm, tucng

duong vai ty sudt cé tuc 5-7%.

« Mdng cao su dugc ki vong phuc hdi ti muc nén thdp ndm 2023 theo ddu su phuc hdi cia ngdnh sdn xudt 16p xe Trung
Quéc.

« Mdng BDS KCN ki vong tich vao cdc théng tin vé phdp ly trong phé duyét quy hoach, chuyén déi dét cao su sang KCN
dugc nai léng, rut ngdn qud trinh phé duyét. PHR va&i du dn Tan Lap 11d du dn trong tdm trong giai doan 2024-2025.

+ Lua chon cho cdc nhd ddu tu ua thich ¢ tic: PHR du kién sé ti€ép tuc chi trd cé tuc tién mat cao trong ndm 2024 véi muc
chi 4,000 VND/cp, tuong Ung vai ty sudt cé tuc 6.6%.

PHR 65,900 VND
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Téng Cdng ty Phat trién D6 thi Kinh Bac (HSX: KBC)

MUA - Gid muc tiéu: 41,700 VND (+21 2%) Dién bién gia 1thdang 3thang 12 thdang Gid hién tai (VND) 34,400
v L ] ' L]
Bidm nhéin dé KBC 2.6% -0.6% 28.3% Gid muyc tiéu (VND) 41,700
iém nhdan dau tu
. N A, . v e x . s VNINDEX 1% 9% 9% %
Chung téi khuyén nghi Mua véi ¢ phiéu KBC, gid muc tiéu la 41,700 al 109 18.9 Vs Consensus +12.5%
VND/cé phiéu tdi tur: 40,000 40,000 Upside 21.2%
« Don lan song chuyén dich tU Trung Quéc +1 va lan séng FDI manh mé 35,000 35,000 TV suGt o8 1 0.0%
nhimg ndm t&i Nhd vi thé mot trong nhing doanh nghiép phat trién 30,000 30,000 v suat co tie o
BDS KCN I8n nhdt mién Bdc. Cdc KCN ctia KBC cling s& hiu vi tri ddc jgggg izggg Téng ty sudt sinh 16i 21.2%
dia, co6 gid cho thué va muc hdp thu tucng déi cao. Bén canh do, KBC 000 000 Bloomberg code KBC VN Equity
s6 hitu kinh nghiém phdt trién KCN pht hop véi nhu cdu cla cdc tép 10,000 10,000 S
dodn sdn xudt dién td, linh kién dién tu. 5000 ‘ “ ‘ ‘ | | 5000 Vén héa thi trusng (ty VND) 26,828
* Backlog I6n, san sang ban giao tdi ti cdec MOUs dé ki trude do véi cde - ‘m‘ e - Cao nhét/thdp nhét 52 tudn (VND) 36,150/21,350
khdich hang. Chung t6i udc tinh, t&i cudi ném 2023, KBC vén con luong FRAIIIIFTIRG G
8388688 +=¢5 8 Gidi han s hitu NDTNN 49%

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 KL gico dich (000, phdi) e Gid déng ctia (VND, tri) Ty & s& hiiu clia NDTNN hién tai 22.54%
Phu Trung (20-22ha).

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 Doanh thu 1397 5859 319.2% 7489 27.3%
khi dugc phé duyét Quy hoach 1/2000 vdo thdang 11/2023 va Quy -BBS Khu céng nghiép 657 5.247 698.7% 0473 23.4%
hoach 1/500 vao thdng 2/2024. Chung téi du phong KBC cé thé cho _BBS ddn cu 353 105 -70.3% 536 £10.9%
thué khoﬂor}g 65-70ha dién tich dat tu dyu an Trang Dué 3 trong tong Khdc 387 507 20.0% 481 ~0.7%
MOUs da& ki trusc do Ia 115ha.

LN gép 266 3,695 1290.5% 4,058 10.1%

« Binh gid hdp ddn: KBC dang ducc giao dich véi P/B hién tai & 1.4x,
thdp hon khd nhiéu so véi cdc cong ty cung ngdnh cd cung quy mo. Chi phi BH&QLDN 510 813 59.3% 684 -17.1%
Gid muc tiéu cla chung tdi tuong Ung vaéi P/B 2024 1a11.5%, phu hop véi

5/B binh qUAN 3 nam ctia KBC. Ll-\lArc')hg A 1,526 2,031 33.0% 2,387 19.6%
RGi ro ddu tu: B{?n LN g‘op 19.0% 63.1% 54.2:/0
 RUiro vé mat phdp ly: chdm phé duyét cho cdc du dn mai. Bién LN rong 109.2% 34.7% 31.9%
« RUi ro vé thai diém ghi nhén KQKD: do ddc diém cua ting vi tri va tién P/E 159 8 100
d6 GPMB, ban giao ddt cho khdch hang khién cho KBC da nhiéu lan /B 15 12 -
cham ghi nhan KQKD so véi k& hoach. ROE 9.2% 1.0% 1.5%
ROA 4.8% 6.6% 6.7%
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Téng Cdng ty Phat trién D6 thi Kinh Bac (HSX: KBC)

Danh muc du an KCN ctia KBC

Du én Vi tri s& hiu (ha) d&i (%) (ha) han thué)

Dién tich
Téng cho thué Gia thué
Tyle dientich Ty leldp conlai  (USD/m2/thai

réong

Nam Son Hap Linh

QUEVET B&c Ninh 100.0% 274 100.0% 0 N/A
QUE VG2 B&c Ninh 100.0% 244 100.0% 0 N/A
Traing Dué 1 Hai Phong 86.5% B4 100.0% 0 N/A
Traing Dué 2 Hai Phong 86.5% 90 100.0% 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

Bdc Ninh 100.0% 300 55.9% 90 130-140

Tan 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 - 0.0% N/A 130-135

W VPBank Securities

Dién tich d&t KCN ban giao theo du dan (ha)

200
20
150
68
100
50 l )
[ 2s |
2021 2022 2023 2024F
B Nam Son Hap Linh W Tan Phu Trung
B Quang Ch&u md réng Trang Dué 3
Cum CN Long An
Lgi nhuén rong
3,500
3,000
2,500
2,000
1,500
1,000
500

2019

2020 2021 2022 2023 2024F

e | NTT (ty VND, tr¢i) sl LN rong (ty VND, trci)

e Bi&n LN rong (%, phdi)

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

Doanh thu va LN gép

2023

63.1% 70.0%

60.0%

54.2%
50.0%

58.1%

320|
II L. I i

2019 2020 2021 2022

40.0%
30.0%
20.0%

10.0%

0.0%
2024F

s Doanh thu (ty VND, tr¢i) mmmm LN gdp (ty VND, trdi)

= RBi&n LN gbp (%, phdi)

14.0%

12.0%

10.0%

Hiéu qud hoat ddong

=== ROE  em@um ROA
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Téng Cdng ty IDICO (HNX: IDC)

MUA - Gid muc tiéu: 64,400 VND (+14 4%) Dién bién gia 1thang 3thang 12 thang Gid hién tai (VND) 58,500
v o ' L ]
e . . IDC 5.0% 14.2% 67.0% Gid muc tiéu (VND) 64,400
Piém nhdan dau tu
VNINDEX 4.1% 10.9% 18.9% Vs Consensus +15.0%

Chung téi khuyén nghi Mua vai cé phiéu IDC, gid muc tiéu la 64,400
VND/c6 phiéu tai tur: 70,000 12000 ypside 10.1%

« QuYy dat KCN tén kho I6n s& ddm bdo KQKD trong giai doan 2024: 60,000 10,000 L .
Trong nam 2023, IDC dé ki tdng 170ha (bao gém cd cdc HD cho thug 50000 sooo _ysudteotde a.3%
dat ngay va cdc MOUs), giup cho téng MOUs gitia IDC va cdc khdch 40000 and 4000 Téng ty sudt sinh Isi 14.4%
hang tinh t&i hét ndm 2023 dat gdn 160ha tai cde KCN chu luc nhu 30,000 Bloombera code IDC VN Equit
Huu Thanh, C&u Nghin, Phd My 2, Phu My 2 m& rong. Chung téi cho 20000 “o0o ° iy
réng voi quy dat ton kho I6n ndy sé& ddm bdo hoat déng cho thué, 10,000 | 2000 Vén héa thi trudng (ty VND) 19,470
tang trudng KQKD cua IDC trong ndm 2024 trudc khi ?é nhing d(’)hg T e o o o Cao nhét/thdp nhdt 52 tudn (VND) 58,900/33,648
goép tu cdc du dn mai. Chung téi du phéng doanh sé ban giao dat D N
KCN nam 2024 dat 119ha. © oo oo o o= " " 90 Gidi han sé htiu NDTNN 49.0%

* BDS nha & dugc du phong tdng trudng manh trong ndm 2024 nhdé ban mm— KL gico dich (000, phai) em==Gid diong ctia (VND, tri) Ty 16 s6 hitu cia NDTNN hién tai 20.8%

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

5 s = <
40.4% sovéi mdc nén thdp trong ndm 2025.  Doanhthu 7,485 7,237 -3.3% 8,235 13.8%
* Trién vong 2025-2026 sé tiép tuc dugc cung cb bdi cdac du dn mdi

tiém ndang. Chung téi cho rdng IDC van sé tiép tuc ké hoach mé réng -Bien ) N 2878 2924 u’f’ 3135 7'2f’
quy ddt va 2 du dn tiém ndng du kién s& hoan tdt phdp Iy dé dua vao -BBSKhu cong nghiep 3,322 3,297 -0.7% 3626 10.0%
cho thué trong giai dogn 2025-2026: KCN Vinh Quang (350ha, Hdi _BbSnha & 86 103 20.1% 445 332.1%
Phc‘)ng) dé& dugc phé duyét quy hoach 1/2000 va KCN Tan Phudc 1 _BOT 421 4L4LO 45% L4 5.5%
(470h<3, T|%n C,§|on9) dopg cholphe glgyet chbu truong dNou_ tu ‘ Khdce 79 473 _303% s 19.4%
* Ty sudt co tuc hdp dan: Chung tdi cho rang IDC sé tiép tuc duy tri LN G 2 060 5422 20.8% 3136 29 55
chinh sdch ¢é tic véi cd tuc tién mat dot 2/2023 & 2.500VND/cp, g0op ' ' o ' %
tu’Ong u‘ng V('jl ty Su(’jt C6 tl:fC 43% Chi phl BH&QLDN 334 362 8.5% 341 -6.0%
Rai ro ddu tu: LN rong 1,768 1,393 -21.2% 1,956 40.4%
* RUiro vé phdp ly: chdm phé duyét cdc du dn mdi. Bién LN gop 40.9% 33.5% 38.1%
« RUi ro vé chém tré GPMB dan dén doanh s ban giao dat KCN thdp Bi&n LN rong 23.6% 19.2% 23.8%
hon du kién. P/E (x) 95 126 10.9
P/B (x) 34 29 35
ROE (%) 39.6% 22.6% 37.9%
ROA (%) 10.7% 8.0% 11.5%
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Téng Cdng ty IDICO (HNX: IDC)

Danh muc du an KCN cua IDC

Téng Dién tich
diéntich chothué

Ty lé ldp 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

. BR-VT 110-500  72-325 Bang cho quyét
rong dinh phé duyét chi
truong dau tu.
Tén Phudc 1 Tién Giang 470 320
) 2 oy Ba 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
Trung, 3 mién Nam ! va xin chd truong
ddu tu.
W VPBank Securities

Dién tich dat KCN ban giao theo du dn (ha)

120
25
100 10
80 30
60 15
Vi
40
20
2021 2022 2023 2024F
B Hyu Thanh B Cdu Nghin WQUEVDE2
Phd My 2 m& réng = Pha My 2
Lgi nhuén rong
3,000 25.0%
23.8%
2,500 20.0%
2,000
15.0%
1,500
10.0%
1,000
7.0%
1 I II
- I 0.0%
2019 2020 2021 2022 2023 2024F

B NTT (ty VND, trcii) s LN rong (ty VND, trdi)

e Ri&n LN rong (%, phdi)

Doanh thu va LN gép

9,000 45.0%
8,000 Q-9% 91 0200%
7,000 35.0%
6,000 30.0%
5,000 25.0%
4,000 20.0%
3,000 15.0%
2,000 10.0%
1,000 5.0%
- N 0.0%

2019 2020 2021 2022 2023 2024F

E Doanh thu (ty VND, tr¢i) mmm LN gop (ty VND, trdi)

= Bién LN gop (%, phdi)
Hiéu quad hoat dong

35.0% 31.7%
30.0%
25.0%
20.0%
15.0%

10.0%

2019 2020 2021

2022 2023 2024F

=@ ROE  em@um ROA
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CTCP Cao su Phuéc Hoa (HSX: PHR)

MUA - Gid muc tiéu: 65,900 VND (+10.1 %) Dién bién gid 1thang 3thang 12 thang Gid hién tai (VND) 63,500
PHR 6.1% 1.7% 4L44.9% Gid muc tiéu (VND) 65,900

Piém nhdn ddu tu

, N " . Nz L .. a N VNINDEX 1% 9% 9% 9
Chung téi khuyén nghi Mua véi c6 phiéu PHR, gid muc tiéu la 65,900 & 109 18.9 Vs Consensus +18.7%
VND/c6 phiéu tdi tu: 70,000 2000  Upside 3.8%
« Mdng kinh doanh truyén théng: Cao su, dugc du phéng sé hdi phuc tu 60,000 1800 L

, A ~ < R L. LA - . ' 1,600 Ty sudit co tuc 6.3%

muc nén thdp ndm 2024 nha (1) gid cao su sé& hdi phuc theo sau gid 50,000 1400
ddu thoé, dusc du phdéng sé& duy tri 8 mic nén cao trong ndm 2024 (88 40,000 1,200 Téng ty sudt sinh I3 10.1%

N 5 . P - . 1,000
USD/thunﬂg) 2~) s qun‘g Cao su bcin ra sé torlg t’ronlg nam 2q24 lfhl 30,000 o Bloomberg code PHR VN Equity

Trung Qubc sé tang cudng Nhdp khdu cao su dé ddp ung nhu cdu san 20,000 600
xudt 18p xe sau khi doanh s& bdn xe cho thdy ddu hiéu tdng manh 10,000 | ‘ ‘ H ‘ ‘ ggg Vén héa thi trudng (ty VND) 8,658
trongndm2023. o - . “m “m‘ L - Cao nhdt/théip nhdt 52 tuén (VND) 61,300/37,330

* Mdng BBS KCN mdc du sé kho co thé chung kién du dn mdi ndo trong TR/ /I/IIIIIZSA

3338835 332 F &5 83 Gisi han s& hitu NDTNN 49.0%

nam 2024, tuy nhién chung téi cho rdng PHR van sé hitu quy ddt I6n va
tiém nang dé chuyén ddi. Chung tdi ki vong du é&n Tan Lap 1 s& sém KL gico dich (000, phi)
dugc hodn thanh phdp ly trong n&m 2024 va c6 thé bdt ddu cho thué

thién quad trinh xin cdp phép chuyén déi muc dich sir dung dat cao su

Gid déng ctia (VND, trdi) Ty 1& s& htru cdla NDTNN hién tai 17.4%

. MR PTG S YT HOTTHAS MR S - ) Doanh thu 1,712 1,354 -20.9% 1,585 17.1%
sang dat KCN sé thdo g& nut that vé phdp ly, I1a déng luc tdng trudng ) . .
dai han cho mc’mg BDS KCN. _Cao su, gé 1,436 1,086 -24.4% 1,256 15.7%
« Ty sudt cd tuc hdp ddn va 8n dinh: PHR ludn cung cdp muc chi trd cd _BDBS Khu cong nghiep 240 212 -11.5% 217 30.5%
tuc hdp dan. Vi LN chua phdn phdi cudi ndm 2024 1&n tsi 768 ty déng, _Khdc 36 55 55.6% 52 -6.3%
chung téi cho rédng PHR hodn todn co khd ndng chi trd cé tuc bdng LN gop 402 397 -18.6% Lk 36.4%

- 2 . ’ 2 P 2 s (e}

,’f|en o) Lnue 4,000VND/cp, tuong ung ty sudt cé tuc 6.6%. Chi phi BH&QLDN 157 134 LT% 149 1.5%
Rui ro dau tu: LN khd 698 360 48.5% 178 50.5%
« RUi ro vé gid: Gid cao su cé su tuong quan manh mé vsi nhing dién ac = =

bién cua gid déu dén tsi gid cao su cé thé khéng tdng manh nhu ki LN rong 889 620 -30.3% S47 -17%
vong néu xu hudng gid clia dau ddo chiéu. Bién LN gop 235% 24.2% 28.1%
* Ruirové phdp ly cé thé tiép tuc chdm tré hon so vdi ki vong. Bién LN rong 520% 458% 345%
P/E () 72 10.7 15.0
P/B (x) 19 1.7 2.1
ROE (%) 27.1% 17.2% 14.3%
ROA (%) 14.4% 10.0% 8.8%
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CTCP Cao su Phuéc Hoa (HSX: PHR)

San lugng va gid ban cao su

50,000 416 5
45,000
40,000 334 334 .
35000 32491 31,761 32500 35704
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. Sén lugng tiéu thy (tdn, bén phdi) === Gid bdn (tr VND/tdn, bén trdi)
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‘& VPBank Securities

2,500

2,000

1,500

1,000

500

Doanh thu va LN gép
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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.

THONG TIN LIEN HE

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 phan tich

Lé Anh Son

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