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NGANH BPS KHU CONG NGHIEP: Loi thé canh tranh van con
song xu hwéng méi dit ra nhiéu thach thire

= Trién vong nganh BDS KCN trong thdi gian téi dén tlr cac diéu kién vi mo 6n
dinh cling viéc nang tdm quan hé véi cac cudng qube gidp duy tri da tdng FDI.

= Tuy nhién, thach thirc méi sé téi tlr sy canh tranh gia tang & cac quéc gia
khéc, rdi ro thiéu dién trong sén xuét cung thué thu nhap téi thidu toan cau.

= Chung tdi wa thich IDC, PHR do tiém nang téng trwdng dai han nhd quy dat
“sach” |&n, tai chinh lanh manh, dinh gi& va cd ttrc hip dan.

Thi trweng BDS KCN nam 2023: ngudn cung va gia déu tang 6n dinh

Két thuc nam 2023, tdng dién tich dat cong nghiép ca nwéc dat 89.2 nghin ha
(+1.5% svck) véi mire tdng cha yéu & thi trwdng mién Bac. Tong dién tich dat
KCN da cho thué dat khoang 51.8 nghin ha, tang 2.8 nghin ha (+5.7% svck),
ty & 1ap day khoadng 57.7%. Tinh riéng cac KCN da di vao hoat dong co ty 1é
l&p day dat khoang 72.4%. Gia cho thué & mién Nam 6n dinh & m&c 168
USD/m2 trong khi gia cho thué tai mién Bac tdng 10% svck dat 123 USD/m2.

Nhirng xu hwéng sé dinh hinh thi trweéong BDS KCN trong nam 2024
KCN truyén thdng dan mét di lgi thé canh tranh, thay vao d6 KCN hwéng téi
yéu t6 xanh, bén virng ngay cang hap dan nha dau tw. Dau tw vao dy an coéng
nghé cao s dung nguyén liéu sach, gidm phat thai khi carbon ra méi trwdng
dang la xu thé hién nay. Ngoai ra, chiing t6i nhan thay dong vén dau tw c6 xu
hwéng dich chuyén sang thi trwéng loai 2 nhd ngudn cung con Ién, gia thué
thap.

Nhiéu yéu té hé trgr di cung thach thirc méi trong phat trién BDS KCN
Chuing t6i nhan thdy An D6 va Indonesia dang 1a déi tha canh tranh Ién nhét
véi Viét Nam trong thu hat FDI vao linh vwe cdng nghé cao. CAGR vén FDI
vao Viét Nam 2018-2022 chi dat 4%, trong khi An D6 va Indonesia 1an luot
dat 9% va 13%. Viéc 4p dung thué téi thiéu toan ciu lam mét di loi thé cla
Viét Nam trong thu hit d4u tw FDI va sé& anh hwéng téi nganh BBS KCN. Tuy
nhién, Viét Nam c6 loi thé canh tranh nh& nhivng hiép dinh thwong mai da ky
két, chi phi lao dong va dién ndng hap dan. Viéc nang tam lén dbi tac chién
lworc véi My ciing sé gitp thu hit dau tw vao phat trién cong nghé cao.

Chung t6i wa thich ma IDC va PHR: Do doanh nghiép c6 (1) quy dat sach,
sén sang cho thué, cling nhuw vi tri giao thong thuan lgi; ddm bao cho sw phat
trién cha doanh nghiép trong dai han (2) tinh hinh tai chinh lanh manh, vay
no thap (3) Pinh gia hap dan vai chinh sach cb tic cao.

Hinh 1: Dién tich dat KCN thwong pham con lai
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Lo thé canh tranh van con song xu hwéng méi dat
ra nhiéu thach thirc

Thi trwéng BPS KCN nam 2023: nguén cung va gia thué déu tang

6n dinh

Theo B6 KH&DT, tinh dén cudi ndm 2023, ca& nwéc hién cd 416 KCN da thanh
lap, tdng thém 6 KCN méi so véi nam 2022, véi tdng dién tich dat tw nhién dat
khodng 129.9 nghin ha. Téng dién tich dat cong nghiép dat khoang 89.2 nghin
ha (+1.5% svck). Téng dién tich d4t KCN da cho thué dat khoang 51.8 nghin ha,
tang 2.8 nghin ha (+5.7% svck), ty |& 1ap day khoang 57.7%. Tinh riéng cadc KCN
da di vao hoat déng c6 ty |1& Iap day dat khoang 72.4%.

Hinh 2: Tinh hinh nguén cung BBS KCN

KCN da dwoc thanh lap :‘:N :“ I:nd?ta :(:CN 14,400 h
6 lwgng: 416 KCN 1gn tich da SaAatBha
Gia thué TB: 123 USD/m2/chu ky thué

Dién tich dét KCN: 89,200 ha HandR®d, s i i 73
TV 16 14p ddy: 57.7% \>Ld > TvIelap day: 73%

Trong dé, KCN dang hoat déng:
$6 lrong: 296 KCN
Dién tich dat KCN: 63,000 ha
Ty I lap day: 72.4%

Thi trwéng loai 1: Ha Noi, Bic Ninh, Hwng Yén, Hai
Dwong, Hai Phang

Thij trwérng loai 2: Thai Nguyén, Vinh Phug, Bac Giang,
Quang Ninh, Ha Nam, Thai Binh, Nam Bjnh, Ninh Binh

15 FTAs c6 hiéu Iwc, bao gom:

-+ Hiép dinh Déi tac Toan dién va Tién bo
xuyén Thai Binh Duong (CPTPP)

- Hiép dinh thuong mai tw do Viet Nam KCN mién Nam:
_ Lien minh Chau Au (EVFTA) Dién tich dat KCN: 28,000 ha
- Hiép dinh Déi tac Kinh t& Toan dién Gia thué TB: 168 USD/m2/chu ky thué

khu vyc (RCEP) Ty Ié lap day: 82%

ch — > Thi trweérng loai 1: TPHCM, Binh Duong, Long An, Béng Nai
Thi trweérng loai 2: Binh Phuwac, Tay Ninh, Ba Rja — Ving Tau

Ngudn: Bé KHDT, MBS Research

Hinh 3: Dién tich d4t KCN da thanh lap
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Thi trwéng BDS KCN mién Bac: nguén cung méi, gia thué tiép tuc ting

Theo Cushman&Wakefield, trong ndm 2023 dién tich d4t KCN tai mién B&c dat
14.4 nghin ha ting 6.4% svck, ngudn cung mé&i chi yéu dén tlr tinh Hwng Yén
va B4c Ninh. Ty Ié 14p day ndm 2023 dat 73%, gia thué so cap wéc ting 10.2%
svck, trung binh ghi nhan & maéc 123 USD/m2/chu ky thué. Mét sé cha dau tw
KCN da diéu chinh gia trong khoang 7-10% theo n&m trong bdi canh nhu cau
cao va dién bién thj treong tot. Ha Noi va Hung Yén 1a hai khu vire ghi nhan gia
thué tdng manh nhét, khoang 20% trong n&m 2023.

Trong giai doan 2024 - 2026, khu vyc nay dy kién sé cé khoang 5.3 nghin ha
ngudn cung dat KCN mai. Khu viee mién Béc nhu ciu dwoc ky vong téng trwéng
t6t nhd sw dich chuyén san xuét tr Trung Quéc sang, dac biét 1a nganh chét
ban d&n. Cac KCN dang chu y trong 3 nam t&i gém c: KCN sé 5 (193 ha), KCN
SHI IP Tam Dwong (162 ha), KCN Séng L8 2 (165 ha), KCN Gia Binh 2 (250
ha),...

Hinh 4: Dién tich BDS KCN va gia thué trung  Hinh 5: Ngudn cung mé&i va ty Ié lap day tai
binh thj trwng mién Bac nam céac tinh phia Bac trong nam 2023
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Thi trwéng BDS KCN mién Nam: nguén cung méi va gia thué én dinh

Trong nam 2023, dién tich dat KCN thj trwéng mién Nam ting 0.6% svck, dat
28 nghin ha, ty 1& 1ap day dat khoang 82%. Ngudn cung méi dwoc ghi nhan tai
tinh Long An (KCN Nam Tan Lap 245 ha). Gia ban so cép trung binh ghi nhan
& mirc 168 USD/m2/chu ky thué (+4.7% svck). Binh Dwong va BRVT la hai dia
phwong ghi nhan mirc tang gia thué cao nhét, 1an lwot 1a 18% va 17% trong ndm
2023.

Duw kién tir nay dén ndm 2026 sé c6 ngudn cung dat KCN khoang 5.7 nghin ha,
chd yéu dén tlr céc tinh Binh Dwong, Long An, Ba Ria — Viing Tau. Cac KCN
dang chu y trong thoi gian téi bao gdm: KCN cong nghé cao Long Thanh (410
ha), KCN Pham Van Hai | (379 ha) va Pham Van Hai 2 (289 ha),...

Hinh 6: Gia thué trung binh tai cac tinh phia
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Hinh 7: Dién tich BDS KCN va gia thué trung  Hinh 8: Ngudn cung va ty 1é lap day tai cac  Hinh 9: Gia thué trung binh tai cac tinh phia
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Trién vong BDS KCN trong nam 2024
Chung tdi cho rang nhirng i thé canh tranh cta Viét Nam van cén dé

Viét Nam vén Ia diém dén wa thich cta dong vén sadn xudt theo chién
ot Trung Quéc +1

Hinh 10: Dong vén FDI vao khu vc cong nghé, ché bién ché tao  Hinh 11: Danh sach cac dw an FDI khu vwc cong nghé, san xuat dang

Viét Nam trong nhirng nam gan day chu y trong théi gian téi
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Ngudn: Bé KH&DT, MBS Research Ngudn: MBS Research

Nam 2023, vén FDI dang ky dat 36.6 ty USD va vén FDI gidi ngan dat 23 ty USD,
tang trwdng lan luvot 32.1% va 3.5% svck. Day la mirc ting trwdng tbt trong bbi
canh kinh té thé gi¢i kho khan khi nhiéu québc gia that chat chinh séach tién té.
Dong vén FDI duy tri da téng tét la nho:

e Céc Hiép dinh thwong mai c6 hiéu lwc trong hai ndm gan day nhw
RCEP, EVFTA sé tiép tuc phat huy hiéu qua trong viéc thu hat dong vén
FDI trong nhirng nam té&i.
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e Néng suét lao dong dang cai thién tich cwe. Mirc tdng trwdng kép nang
suét lao dong cla Viét Nam giai doan 2018-2022 dat 7.8%, |a mirc cao
nhét trong khu vuec.

e Chi phi dién ndng hap dan. So véi mot sb cac quéc gia canh tranh FDI
trwe tiép trong khu vwe nhw Indonesia, Thai Lan, chi phi dién néng cta
Viét Nam lan lwot chi bdng 83% va 56%, tuy nhién cao hon Malaysia
68% do ngudn khi ddi dao & quédc gia nay hé tro cho chi phi dién nang.

Hinh 12: Nang suét lao dong ciia cac nwéc trong khu vwe

Hinh 13: Chi phi dién nang ciia cac nwéce trong khu vue
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e Co s& ha tang giao théng dwoc dau tw. Trong giai doan 2022 — 2025,
nhiéu dy an dau tw ha tang giao thdng huyét mach, ndi lién céac tinh,
thanh va vung kinh té da dwoc phé duyét va nhanh chéng khéi cong,
tao dong lwc tdng trwdng kinh t& manh mé. Nhw tap trung phat trién vé
duwong bd: Hoan thién dwdng Vanh dai 4 phia Bac, duéng Vanh dai 3
TPHCM, cao téc Bac — Nam, cao téc Bén Lirc — Long Thanh. Ngoai ra,
nhiéu tuyén van tai dwong thuy tao két néi cac KCN t&i cadng bién va
trung tam logistics I&n, nhw cang Cat Lai va cang Cai Mép — Thj Vai, sé
duwoc dau tu trong thoi gian téi.

Hinh 14: Mét sé dw an giao théng trong diém

Ngudn: Global Petro Prices, MBS Research

] Vén dau tw Thei gian . )
Dw an . . Khu vwe hwéng lovi
(ty dong) thwe hién
BPuwdng Vanh Bai 4 — giai doan 1 85,800 2022 - 2028 Ha Noéi, Hwng Yén, Bac Ninh, Bac Giang va Vinh Phuc
BPwong Vanh Bai 3 TPHCM 75,378 2023 - 2026 TP.HCM, Binh Dwong, Déng Nai, Long An
San Bay Long Thanh — giai doan 1 110,000 2022-2026  Ddng Nai, BR-VT, TPHCM
Hé théng dw &n cao téc dia phuong Khéi cong tir ~ L R
. 93,000 . TPHCM, Viing Tau, Binh Dwong, Can Tho
khu vic phia Nam nam 2023
Cao tbc Bén Lirc — Long Thanh 31,320 2014-2025  TPHCM, Long An, Bdng Nai

Nang tdm déi tac chién Iwot toan dién véi My sé day manh thu hat dau tw
cdng nghé cao trong thoi gian t6

My la qudc gia d&n dau vé cdng nghé trén thé gi¢i. M&i ndm doanh nghiép My
dau tw ra nwéc ngoai khodng 200-300 ty USD, nhwng vén FDI ctia M§ vao Viét
Nam trong cac ndm gan day chi khodng 1 ty USD/n&m. Sau khi nang tdm hop
tac v&i My 1én ddi tac chién lwvoc, chang toi ky vong dong vén FDI clia My dau
tw vao cong nghé cao & Viét Nam dwoc ddy manh nhd Viét Nam cé tri lwong
I&n d4t hiém va vonfram cho phat trién cong nghé cao. Pay 1a hai nguyén liéu
khéng thé thiéu trong nhiéu nganh céng nghé cao nhw nang lwong, quan s, Vi

5

Ngudn: MBS Research



Bao céao nganh | 22 thang 01 2024

try, giao thdng van tai..... Viét Nam la québc gia cé trir lwong dat hiém I&n they 2
thé gidi (wéc tinh khodng 22 triéu tan) va tri lwong vonfram Ién th 3 thé gidi
(wéc tinh khodng 100 nghin tan).

Hinh 15: 5 nwéc cé triv lwgng dat hiém va vonfram I&n nhat thé gici
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Nguédn: Cuc Khao sat dia chat My, MBS Research

Tuy nhién, nhiéu thach thirc méi dwoc dit ra
Giatang canh tranh thu hat FDI cda cdc nwéc trong khu vuc

Hai ddi tAc 1&n nhat canh tranh thu hat FDI cta Viét Nam hién nay 1a An D6 va
Indonesia. Dé thu hat FDI sau dai dich, An Do da danh ra quy dat sach 460
nghin ha, dau tw 1,500 ty USD cho co s& ha tAng, mién gidm thué cho cac dy
an dau tv mai. Nhiéu doanh nghiép FDI Ién nhw Samsung, Apple, Pegatron
dang tang cwdng dau tw vao qudc gia ndy. CAGR dong vén FDI vao An Bé qua
giai doan 2018-2022 dat 9%/nam, cao hon so v&i Viét Nam chi dat 4%/nam.

Indonesia thu hit nhiéu FDI nh& sw phat trién ctia linh vwe sén xuét pin xe dién,
Iinh virc dién toan dam may. CAGR dong vén FDI vao quédc gia nay trong 5 ndm
gan day dat 13%/nam. Trong khi d6, FDI vao Viét Nam van tap trung vao I&p rap
hang tiéu dung va céc thiét bj dién tl khéac.

Nguy co thiéu dién cho san xuét trong mua cao diém

Coéng suat phat dién kha dung cao nhat cha Viét Nam khoang 43,000 MW,
nhwng vao mua cao diém céng suét phu tai cao nhat co thé dat téi 45,500 MW.
Co6ng suat phu tai tdng trwdng cao nén Viét Nam c6 thé thiéu tdi da gan 2,500
MW vao mua cao diém trong cac nam t&i, dac biét khi chu ky El Nino dwoc dy
béo s& kéo dai va manh hon trwdc. Nguy co thiéu dién anh hwéng dén san xuét
khién mot sd nha dau tw huy ké hoach dau tw tai Viét Nam.

Hinh 17: Viét Nam c6 nguy co thiéu dién trong mua cao diém
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Hinh 16: An D6 va Indonesia dang gia tang
canh tranh thu hut FDI véi Viét Nam trong
nhirng ndm gan day (Ngudn: MBS Research)
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Tdc déng cda thué téi thidu toan cdu: Viét Nam sé thu hit FDI méi bang
nhdng céng cu gi sau khi khéng con lgi thé vé thué?

Viét Nam da ban hanh Nghj quyét chinh thirc &p dung thué téi thiéu toan cau
15% dbi vé&i cac cong ty da qudc gia tir ngay 01/01/2024. Nhw vay, cac cong ty
c6 doanh thu trén 750 triéu euro dang dwgc hwédng wu dai cia chinh sach thu
hat dau tw tai Vit Nam phai ndp bd sung 1én me thué suét thué tdi thiéu toan
cau 15%. Chung téi danh gia chinh sach wu dai thué (mién thué, giam thué) cia
Viét Nam sé mét di tac dung.

Dé thich ng v&i thué téi thiéu toan ciu, moét sd nwéc nhan vén FDI, twong tw
nhw Viét Nam, da dwa ra chinh sach &ng phé, trong dé quy dinh thué bé sung
tdi thiéu noi dia, dé tranh mét di khoan thu tir phan thué chénh léch:

e Indonesia va Malaysia ap dung quy dinh vé& chiju thué téi thiéu bat dau tw
nam 2024;

e Thai Lan ap dung t&» ndm 2025, nhung c6 co ché phan bd 50-70% ngudn
thu thué bd sung vao quy hd tre dé& giip mét phan cho cac doanh nghiép
FDI do &ap dung thué téi thiéu;

e MYy nang murc thué téi thiéu tr 10.5% lén 21%.

Chung tdi cho rang ngoai viéc lam mét di tac dung cla chinh sach wu dai dau
tw nwéc ngoai thi viéc ap dung thué téi thiéu toan cau sé anh hwdng dén ngudn
dau tw quy mé I&n, gidm vij thé canh tranh trong thu hat dau tw, anh huwéng dén
chién lwoc thu hat diu tw phat trién cong nghé tién tién, cdng nghé cao.

Nhirng xu hwéng sé dinh hinh nganh BBS khu céng nghiép trong

thoi gian téi

Dong vén dau tw c6 xu hwéng dich chuyén sang thi thi trwong loai 2 nhe

nguén cung doéi dao, gia thué thap

Chung t6i nhan thay dong vén dau tw dang c6 s dich chuyén sang thi trwong
loai 2 trén ca nwéc, cu thé:

e Tai mién B&c dong vén FDI ¢6 xu hwéng chdy sang thi truéng loai 2
nhw: Quang Ninh da thu hat dwoc hon 3.1 ty USD vén FDI, déng thi 3
ca nuwéc trong ndm 2023, tiéu biéu la dw an cong nghé té bao quang
dién Jinko Solar Hai Ha véi vén du tw 1.5 ty USD. Bac Giang thu hat
duwoc 3ty USD vén FDI, gap 2.5 1an so véi ciing ky, trong d6 dw an san
xuét chat ban dan Hana Micron Vina 2 déng gop téi 0.6 ty USD. Thai
Nguyén thu hat dwoc T hop dw &n clia Samsung véi von dau tw 1.2 ty
USD trong nam 2022 gidp dia phwong nay ghi nhan dong vén FDI gép
6 lan svck. Ty trong dong vén vao thi trwdng loai 2 tir 2018 dén nay ghi
nhan muc tang ro rét, tr mrc 20% trong nam 2018 Ién mirc 53% trong
nam 2023. Diéu nay la do gia thué dt KCN tai thj trwdng loai 2 thap
hon 20% so vé&i thi trwdng loai 1, dién tich dat thwong phadm con lai
nhiéu (ty 1& 1ap day thj trwdng loai 2 méi chi dat 64%).

e Tai mién Nam, ty trong dong vén FDI vao thi trwéng loai 2 c6 xu hwéng
tang trong nam 2023, tr mirc 21.6% trong nam 2022 1én 23.2% trong
nam 2023. Tinh Ba Ria — Viing Tau da thu hit dwoc hon 1 ty USD vén
FDI, tiéu biéu la dw an sdn xuat soi va vat liéu carbon ctia Hyosung Viét
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Nam c6 vén dau tw 540 triéu USD. Binh Phuéc thu hat dwoc hon 40 dw
an FDI vé&i tdng vén 758 triéu USD, gép 3.4 1an so véi cling ky. Nguyén
nhan 1a nho loi thé vé dién tich dat KCN c6é thé cho thué Ién, ty 1& 14p
day thi trwong loai 2 chi dat 63% trong khi thi trwéng loai 1 da dat téi
90% (TPHCM, Binh Dwong dat 95%, con tai Déng Nai, Long An dat trén
80%). Bén canh do, gia thué déat tai thi trwong loai 2 chi bang mot nira
S0 vOi gia tai thi trwong loai 1.

Hinh 18: Dong vén FDI vao thi treng loai 1 va 2 tai mién Bac va Nam
Mién Bac
100% -

Mién Nam

100% -
) | I I I I I I 50% | I | | | | |
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Hinh 19: Gia thué va ty lé 1ap dy tai thi trwong loai 2 thap hon so véi loai 1

200 ! 100%
(]
]
1
1
]
;
1

100 ? : ,. 50%

/ I ?
1
;
_ A : A 0%
Thi trrdng loai 1 Thi trrdrng loai 2 : Thi trrdng loai 1 Thi trrrdng loai 2
Bac Bac . Mam Mam
m Gig thué dat KCN binh quén (USD/m2, cot trai) Ty 1& 1ap déy (%, cot phai)

Ngudn: MBS Research

Xu hwéng phét trién KCN “xanh” dé thu hat dong vén FDI vao nganh céng
nghé cao

KCN truyén thdng chi c6 nha may san xuét thuan tuy, nha & va céc dich vu tién
ich khac, dang mat di lgi thé canh tranh. Thay vao d6, xu hwéng phét trién KCN
“xanh” dang dan thu hut dwoc nhiéu nha dau tw huwéng téi yéu td xanh, bén
virng. Phat trién KCN “xanh” [a tham gia vao hoat d6ng san xuét sach hon, giam
thiéu tac dong tiéu cwc dén méi trwdng nham muc tiéu hwéng dén gidm thidu
phét thai khi carbon dén n&m 2050 vé 0. Xay dwng KCN “xanh” dé thu hat vén
dau tw vao nganh coéng nghiép “xanh” 1a xu thé chung trén thé gidi.

Dw an dau tw “xanh” trén thé gi¢i ndm 2022 tang 54% vé gia tri va 6% vé sbé
lwong dw an svck, trong dé tdng manh nhat & Chau Phi (+36%) va Chau A
(+32%). Céc linh virc dang thu hat nhiéu vén nhat gém san xuét dién va khi gas,

2019 2020 2021 2022 2023
B Thj trwong loai 1 B Thij trwdng loai 2 B Thij trwdng loai 1

B Thij trwdng loai 2
Ngudn: B KHDT, MBS Research
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thiét bj dién va dién t& va vién thdng véi gia tri dau tw ndm 2022 tang trwdng 1an

lwot [a 151%, 32% va 9% svck.

Hinh 20: Gia tri va s6 lwgng dw an “xanh” trén thé giéi
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Hinh 21: Ty trong 5 linh vwec “xanh” thu hat dau tw I&n nhat nam 2022

= Dién va khi gas

Thiét bj dién va dién
to
= /ién théng

Coéng nghiép khai
khoang

Cong nghiép oto

Khac

Nguén: United Nations Conference on Trade and Development, MBS Research

Khéng nam ngoai xu hwéng chung, cac quéc gia BPong Nam A dang tap trung
thu hat vao nganh coéng nghiép “xanh”, sé lwong dw an “xanh” tdng trwdng ndm
2021, 2022 lan lwot 1a 12% va 21%. Indonesia thu hat dau tw vao chudi san xuét
xe dién (EV), Singapore tap trung vao nganh chat ban dan va céng nghé 4.0,
Théi Lan phat trién nganh dién t&, con Viét Nam maéi & giai doan dau trong thu

hat dau tw “xanh”.

Trién vong cé phiéu doanh nghiép BPS KCN trong nam 2024

Luan diém dau tw: IDC va PHR la cé phiéu wa thich ctia ching t6i trong

nganh BDS KCN

Chung toi ky vong cac doanh nghiép hoat déng trong Iinh viec BBS KCN & mién
Bac sé hwédng loi nhidu tv ngudn vén FDI tdng manh va chuyén dich cta nha
xwdng nhé vi tri chién lwoc (gan Trung Quéc), co sé ha tang tét, chi phi thué
thap hon va ngudn dét sach I&n hon so véi khu viee mién Nam. Déi véi cac tinh
phia Nam, ching téi ky vong vao tinh Binh Dwong do vi tri déc dia, co s& ha

tang phat trién va lwong dat c6 sé&n méi.

Do vay, trién vong dau tw cd phiéu BBS KCN trong nam 2024 sé tap trung vao

doanh nghiép cé:

1) Quy dat sach d&m bao cho thué trong dai han, vi tri thuan loi, dwoc dau

tw co s& ha tang giao théng;

2) Tinh hinh tai chinh lanh manh, vay no thap;

3) Dinh gia hap dan véi ty 1& cb tie cao

Trén co s& do, chiing téi wa thich IDC va PHR
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Hinh 22: Dw phéng KQKD 2023-2025

Ty déng IDC PHR szc

2023 2024 2025 | 2023A 2024 2025 2023A 2024 2025
Doanh thu 8,675 9,718 10,839 1,351 1,707 2,658 818 947 1,106
% svck 15.9% 12.0% 11.5% | -20.9% 26.4% 55.7% -4.8% 15.7% 16.9%
Ln gop 3,200 3,588 4,025 330 465 1,130 350 526 615
Bién LN gop (%) 36.9% 36.9% 37.1% | 24.5% 27.2% 42.5% 42.8% 55.6% 55.6%
EBITDA 3,430 4,219 4,290 950 960 1,659 426 605 683
Bién EBITDA (%) 39.5% 43.4% 39.6% | 70.3% 56.3% 62.4% 52.1% 63.9% 61.8%
LN rong 1,748 2,410 2,488 622 550 991 219 374 435
% svck -1.1% 37.8% 3.2% | -29.7% -11.6% 80.3% 10.9% 70.9% 16.3%
EPS (d/cp) 5,298 7,302 7,538 4,592 4,058 7,316 1,621 2,078 2,418
BVPS (d/cp) 16,227 19,448 22,903 | 26,922 25,738 28,608 14,478 15,259 17,010
Tién mét rong/cd phiéu (d/cp) 2,433 3,874 5,148 | 13,775 19,615 24,574 -3,099 -554 -1,313
No/VCSH 45% 38% 34% 8.3% 5.9% 4.8% 154% 109% 111%
Ty suét cb tie (%) 7.8% 7.8% 7.8% 6.3% 4.2% 6.3% 0.0% 2.3% 2.3%
ROAE (%) 33.9% 40.9% 35.6% | 18.3% 16.4% 26.9% 13.4% 14.3% 15.0%
ROAA (%) 10.2% 13.5% 12.9% | 10.6% 8.8% 14.8% 3.3% 4.5% 4.8%
Ty déng KBC BCM

2023 2024 2025 2023 2024 2025
Doanh thu 6,701 6,231 5,756 8,270 8,784 9,132
% svck 605.2% -7.0% 7.6% | 27.1% 6.2% 4.0%
Ln gop 3,391 3,155 2,919 3,586 3,844 4,007
Bién LN gop (%) 50.6% 50.6% 50.7% | 43.4% 43.8% 43.9%
EBITDA 3,071 2,850 2,626 3,449 3,624 3,633
Bién EBITDA (%) 45.8% 45.7% 45.6% | 41.7% 41.3% 39.8%
LN rong 1,902 1,787 1,716 2,168 2,305 2,292
% svck 24.6% -6.1% -4.0% | 28.7% 6.3% -0.5%
EPS (d/cp) 2,478 2,327 2,235 2,095 2,227 2,215
BVPS (d/cp) 21,411 23,238 24,974 | 17,429 18,722 20,004
Tién mat rong/cd phiéu (d/cp) 1,660 2,985 3,781 -2,286 -3,704 -1,480
No/VCSH 18% 12% 9% 94% 72% 73%
Ty suét cb tie (%) 6.4% 1.6% 1.6% 1.4% 1.3% 1.3%
ROAE (%) 11.7% 10.4% 9.3% | 12.4% 12.3% 11.4%
ROAA (%) 5.7% 5.5% 5.1% 4.4% 4.5% 4.4%

Ngudn: MBS Research
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Hinh 23: Luan diém dau tw cac cb phiéu BBS KCN

Ma CK Giamuc titu  Khuyén nghi Luan diém dau tw

IDICO dang dau tw, quan Iy 10 KCN tai Viét Nam véi téng dién tich 3,267 ha, trong d6 07 KCN & phia
Nam va 03 KCN & phia Bac. Dién tich dat thwong phadm con lai la khoang 600 ha.

IDICO chui trwong phat trién nha & x& hdi va nha & cong nhan gan cac KCN ma cong ty phat trién.
Céc dy an nay sé dwoc hwéng loi tir chinh sach phat trién Chinh pha dang khuyén khich du tw. Bién
loi nhuan cao nhe gia vén thap.

Chung t6i ky vong KCN Hwu Thanh (395 ha) la dong lwc tang trwdng chinh cta phan khic BBS KCN
clia Cong ty trong thoi gian téi.

N&m 2024, IDC c6 thé ghi nhan doanh thu tir chuyén nhwong 2.2 ha tai Long An cho AEON véi doanh
thu duw kién 437 ty déng. Chiing t6i dw bao doanh thu nam 2024 dat 9,718 ty déng (+ 12% svck) va loi
nhuan rong dat 2,410 ty déng (+37.8% svck).

IDC 53,500 Mua

Dy &n KCN ctia PHR ciling nhw cia NTC va VSIP c6 vi tri thuan lgi, dwoc ky vong nhanh chéng dwoc
l4p day do ngudn cung déat tai Binh Duwong khéng con nhiéu.
Tinh hinh tai chinh lanh manh, ¢é tirc cao déu hang nam.

PHR 60,900 Mua f x 5
Dinh gia hap dan v&i tiém nang tang gia 28%.
Chung t6i dy bao doanh thu ndm 2024 dat 1,707 ty ddng (+26.4% svck) va lgi nhuan rong dat 550 ty
doéng (-11.6% svck)

SZC sé& hiru quy dat Ién hon 1,100 ha. M3c du gia dén bu dat tang nhung cong ty van c6 KQKD tang
trwéng tét.

Mang BBS nha & c6 bién lgi nhuan gop cao dat trén 70% do cong ty s& hivu quy dat tiv lau véi gia
von thap.

Chiing t6i dw bao doanh thu ndm 2024 dat 947 ty ddng (+15.7% svck) va loi nhuan rong dat 374 ty
ddng (+71% svck).

SszC 35,700 N&m git

Hoat déng kinh doanh cét 16i tang trwdng manh mé. Tinh hinh tai chinh lanh manh, &p lwc tré no giam.
Cong ty da thanh toan hét cac khoan vay trai phiéu.

KCN Trang Dué 3 ctia KBC dang xin diéu chinh lai quy hoach 1/2000 d& xin tang dién tich thém 200
ha, du kién sé& dwa vao kinh doanh va ghi nhan doanh thu trong nam 2024.

Chung t6i dy bao doanh thu ndm 2024 dat 6,231 ty dong (-7% svck) va lgi nhuan rong dat 1,787 ty
ddng (-6.1% svck).

KBC 31,300 N&m git

Quy dat Ién dam bao ting trwdng dai han. KCN Cay Trwong (490 ha) da dwoc phé duyét quy hoach
1/2000 va du kién dwa vao kinh doanh vao ndm sau, gidp ting dién tich d4t thwong phdm BCM cé
thé cho thué trong thoi gian t&i lén 940 ha. Ching t6i ky vong dién tich cho thué trung binh dat 20-30

Eel Lt Wl ha/ndm, doanh thu trong ndm dat 1,000 ty dong.

BCM c6 thé& ghi nhan doanh thu 5,000 ty dong tir ban moét phan dw an thanh phd méi Binh Duong cho
Capital Land..

Ngudn: BCTC cong ty, MBS Research

Hinh 24: So sanh gitra cac doanh nghiép trong nganh

Ma Vén hoa thi

Ty suét cd
Tén cong ty PIE(X)  P/B(X) DIE ROE (%) ROA (%) ysuateo

CK trwong tire (%)
(ty déng) 2023 2023 2023 2024 2023 2024 2023 2024 2024

Becamex IDC BCM 63,342 29.2 35 0.94 0.72 12.4 12.3 4.4 4.5 1.3
IDICO IDC 16,830 12.7 3.4 0.49 0.43 26.8 38.5 7.9 11.8 7.9
Kinh B&c KBC 23,603 12.6 15 0.18 0.12 11.7 10.4 5.7 55 1.6
Sonadezi Chau Blrc SzC 6,624 30.3 25 1.54 1.09 13.4 14.3 3.3 4.5 -
Cao su Phwéc Hoa PHR 6,619 10.6 1.8 8.3 5.9 28.2 18.3 14.3 10.6 6.1
Trung binh nganh 19.1 25 2.3 1.7 18.5 18.8 7.1 7.4

Ngudn: FinnproX, MBS Research
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Rui ro dau tw

(1) RUi ro suy thodi kinh té khién nhu ciu thué d4t cong nghiép giam st;

(2) Ruiro giadi phong mat bang khién dy an bi cham tién do;

(3) Chi phi giai phéng mét bang ting cao;

(4) Rdi ro chinh sach vi mé cua Viét Nam, rao can thwong mai, hiép dinh khu
vuc, toan cdu ma Viét Nam tham gia.

(5) Chi phi st dung dét tinh theo co’ ché méi clia Luat DAt dai stra dbi ndm 2024
lam tang chi phi dau tw cta doanh nghiép.
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suat cd tiec du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GII Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

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

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) va&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Ding

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc
Lé Minh Anh Pé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Bdrc Tung

Pham Thj Thanh Huyén
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