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Téng quan Q1/25: Gia cho thué KCN tai thj trwdng phia Bac tiép tuc tang trwéng

= Theo Cushman & Wakefield (CW), tinh dén Q1/25, ngudn cung dat KCN tai thj trvong phia Bac dat 16.8 nghin ha, tang 9.2% svck. Nguon cung méi chl yéu tir céc tinh Bac
Ninh va Hé}i Phong. Ty I§a lap day dat 69%, gia cho thué so cap trung binlh tang nhe 5.6% svck, dat 132 USI:')/mZ. Sy gia tang nay phan anh nhu cau cao ve déj[ KCN, dan dén
viéc mot s6 dw an da diéu chinh gia thué tang khoang 4-5%. Dién tich dat KCN cho thué dat 148 ha, dan dau la tinh Bac Ninh déng gop 54%. Nhu cau thué dat KCN chad yéu

dén tr cac nganh linh kién dién ttr, san xuat may mac.

= Nha xwéng xay san co thém 1 dy an mai, nang tong nguon cung Ién 4.4 triéu m? tang 17.9% svck. Nhu cau tang nhe, ty 1& 1ap day tang 2%, dat 81%. Thi truong co s dich
chuyén ra cac tinh c6 gia thué thap hon va cé tiem nang phat trien nhw Vinh Phac. Gia thué dat 5.0 USD/m?/thang, tang 0.3% svck.

= Nha kho xay sén khong co du an méi gla nhap thi truo’ng, nhu cau duy tri n dinh. Gia thué trung binh dat 4.9 USD/m?/thang, tang 4.7% svck. Gia thué tdng hang ndm nhe& sw
gia nhap thij trworng clia moét sd dy an chat lwong cao, da tang.

Nguon cung va gia thué so’ cap trung binh
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Téng quan Q1/25: Nhu cau cao tai thj trieé'ng phia Nam

Theo bdo céo clia CW, tinh dén Q1/25, ngudn cung dat KCN tai khu virc phia Nam téng 1.6% svck, dat 28.5 nghin ha. Ty 1& 1ap day dat 82%. Binh Duong va Bong Nai 12 hai
tinh dan dau vé ngudn cung. Gia cho thué so cap trung binh dat 177 USD/m?, tdng 3.5% scvk.

Ngudn cung xay san dat 12.7 triéu m2, trong d6 nha xwdng chiém 50.4% va nha kho chiém 49.6%. Khu vuc nay dat ty 1& lap day 79%, v&i gia thué NXXS va NKXS lan lwot dat
4.8 USD/m?/thang, tang 2.1% svck, va 4.5 USD/m?/thang, 6n dinh svck. Diéu nay c6 dwoc la bdi linh vre san xuét ting trwdng manh mé, tiép tuc mé réng nhd cac chinh sach
thuan loi va dau tw chién lwgc. Ngoai ra, nhu ciu cao vé khéng gian hau can, dwoc thic day bdi sw ting trwdng nhanh chéng cta thwong mai dién tlr va mirc tiéu thu ngay
cang tang trong khu vue, cang hd trg cho xu hwéng tich cuc nay.

Ngudn cung va gia thué so cap trung binh Nguén cung dat KCN Gia thué dat KCN
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Trién vong 2025-26: Quy hoach phat trién KCN t&i 2030

= Tinh dén 31/12/2024, theo quy hoach da dwoc phé duyét cia 63 dia phuo’ng Viét Nam dén ndm 2030 sé& c6 221 KCN quy hoach phat trién mai, 76 KCN phat trién mé rong va
22 KCN diéu chinh quy hoach. Trong quy hoach méi, tirng dia phwong déu d&t ra muc tiéu thu hat dau tw, phat trién dién tich dat cong nghiép nhdm dén dau lan séng dich
chuyén san xuét. Dang chu y, nhiéu dia phwong khéng chi dirng lai & viéc mé rong KCN hién hiru, ma con tich cwe bd sung thém nhiéu KCN méi véi dién tich 1én, tao déng Iwc
tang trwdng manh mé. Viéc bd sung cac KCN méi khdng chi giip nang cao nang lwc canh tranh ma con tao déng lwc phat trién kinh té - xa hoi cho Viét Nam dbi véi cac qudc
gia khac trong cung khu vuec.

= Thi trwong phia B4c m& rong nhiéu KCN moi, chiém 59% s6 lvong va 56% dién tich KCN méi ca nwéc. Quang Ninh, Hai Phong la céc tinh dwoc quy hoach phat trién nhiéu
KCN m¢i. Thij trwdng phia Nam khong con phiéy quy dat cho phat trién KCN, téng ngudn cung dat KCN bé sung téi ndm 2030 khodng 18.5 nghin ha. Thj trwérng mién Trung sé
la diém sang trong phat trién KCN thu hat von dau tw trong thdi gian téi, tap trung 16n tai Quéng Nam, Binh Binh va Thanh Hoa.

Ké hoach phat trién KCN 10 dia phwong c6 thém nhiéu KCN mé&i
KCN méi KCNmé&rong  KCN didu chinh Bia phuong Khu ve So lvong Dién tich (ha)
Thi trwéng < . . . 1 Quang Ninh Béc 16 11,975
So Dién tich Sé lwon Dién tich Sé lwon Dién tich
lwong (‘000 ha) °N9 (1000 ha) "N9 (1000 ha) 2 Hai Phong Béc 20 7,034
Bac 130 41 12 2 10 2 3  Quang Nam Trung 15 6,557
4  HungYén Béc 13 4,788
Trung 56 22 44 20 10 2
5 Binh Binh Trung 8 4,345
Nam 35 10 20 8 2 0 6 Béc Giang Bac 20 3,789
2 . 7  Thanh Hoa Trung 11 2,853
Tong cdng 221 73 76 31 22 5
8  Dodng Nai Nam 10 2,840
9  Thwa Thién Hué Trung 3 2,640
10 TPHCM Nam 10 2,465
(Ngudn: MBS Research) (Ngudn: MBS Research)
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Trién vong 2025-26: Ca hich cho phat trién KCN sau sap nhap

Thi trwong phia Bac: Co hoi cho Hai Duwong va Bac Giang phat trién KCN

= Hai Phong — Hai Dwong: Theo dé an hop nhét hai dia phwong, sau hop nhét,
mot loat tuyén duweng két ndi trung tdm thanh phé sé duwoc xay dwng, dac biét
tuyén hanh lang giao thong két ndi cac khu vwc cta tinh Hai Dwong truéc day
v6i dia phwong phia Tay thanh phé Hai Phong va Khu kinh té Binh Vi - Cat
Hai, Khu kinh t& ven bién phia Nam Hai Phong, cang clra ngd qubc té& Hai
Phong tai Lach Huyén. Tuyén dwong sat Lao Cai - Ha Noi - Hai Phong, tw
ctva khdu Lao Cai qua Ha Noéi, Hung Yén, Hai Dwong dén ga cang Lach
Huyén (TP. Hai Phong), sé gitp viéc di lai ciia nguoi dan, nhu ciu van tai cac
doanh nghiép duwogc thuan tién hon. Chung téi cho réng viéc sap nhap hai dia
phwong mang lai nhiéu lgi thé hon cho tinh Hai Dwong cil, noi ¢ lgi thé vé
quy déat phat trién KCN méi (3,000 ha) va gia thué thp hon so véi Hai Phong.

i Bac Ninh — Bac Giang

Hai Phong — Hai Duong

= Bac Ninh — Béc Glang Trung tam hanh chinh dat & dau thi co s& ha tang &
do sé dwoc phat trién. Sau sap nhap, trung tdm hanh chinh méi dwgc dat tai
tinh Bac Giang ca. Chung t6i ky vong gia thué dat KCN sé& tang manh nho
dwoc dau tw co s& ha tang Vi loi thé quy dat cho KCN méi con rat Ion
(3,800 ha), chang t6i cho rang nhu cau thué dat KCN sé dich chuyén tir Béc
Ninh sang Bac Giang trong th&i gian t6i.

Thi trwwong phia Nam: Trung tdm KCN trong mét siéu db thj

- Sau sap nhap, TP.HCM m&i dat tiéu chudn v& quy mo va dan sé dé tr& thanh |+ HCM — Binh Dwong - BRVT

mét siéu dd thi. Chang téi ky vong TPHCM mé&i sé hinh thanh nén mét trung
tam KCN méi dat tai Binh Dwong cii. V&i nén tdng ha tAng cong nghiép san
co, trung tam KCN m¢&i sé dong vai tro trong viec mé rong khéng gian KCN
két hop d6 thi va dich vu. Cac dy an ha tang trong diém nhw tuyén metro sb 1
ndi dai két néi Binh Dwong véi TPHCM, dy an TPHCM - Thi Dau Mét - Chon
Thanh, tuyén duwong két néi véi QL13,....dwoc day nhanh tién do tao thanh
truc giao théng t&i trung tdm thanh phd méi, thuc day giao thwong va di
chuyén clia ngudi dan.
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Rui ro tr chinh sach thué quan méi ctia My

Doanh
nghiép FDI

Nganh

Quy mé san xuét

Tai Viét Nam

Tai nwéc khac

DPong thai trwéc chinh sach thué quan méi cia My

Samsung

Apple

Nike

LG

Pién thoai, thiét bj
dién tor

bién thoai, may
tinh bang, laptops

Trang phuc thé
thao

Pién thoai, thiét bj
dién tor

Viét Nam [a trung tdm san xuét clia Samsung,
dong gop 50—‘60% sO dién thoai Samsung ban
ra trén toan cau.

Apple hién san xuat gan 20% iPad va 90% dong
ho Apple Watch.

Nike c6 162 nha may tai Viét Nam, san xuét
giay dép, quan 4o va thiét bj.

Nike san xuat 50% giay dép, 29% quan 4o tai
Viét Nam.

LG san xuét va l3p rap hon 16,8 triéu sdn phdm
dién tir, dién lanh cdng nghé cao méi nam tai
Viét Nam. Ngoai ra, LG con c6 mét nha may
chuyén san xuat module camera, v&i san lwong
khoang 30 triéu san phdm/thang, chi yéu phuc
vu xuat kh3u.

An D6 san xuét 30% sb lwong dién thoai; Brazil,
Indonesia, Han Qubéc va cac nwdc khac san
xuat phan con lai.

Trung Quéc 1a trung tdm san xuét cta Apple,
chiém 42% san lvgng san xuat hang nam cua
hang.

An Do san xuat 15-20% sb lwong dién thoai
(35-40 triéu chiéc mbi nam)

Nike san xuat 18% giay dép tai An Do va 9% tai
Bangladesh.

LG van hanh nhiéu nha may san xuét tai Trung
Quéc, Han Quéc, Indonesia, va An Do.

Samsung dang can nhac diéu chinh tdng cdng suat nha may tai
An DB6 hodc Han Quéc dé giam phu thudc vao Viét Nam va dua
day chuyén san xuat TV va thiét bi gia dung téi Mexico, noi it bi
anh hwéng nho hiép dinh USMCA.

Apple d& hoan tat chuyén 11 nha may san xuét thiét bi nghe nhin
véo’ Viét Nam va khéong cé dau hiéu rat lui do thué quan, nhé
chién lvoc dai han tai Viét Nam.

Theo Nikkei Asia, Apple da nang ty 1& san xuét iPad va Apple
Watch tai Viét Nam 1én 25%, cho thdy vai trd ngay cang quan
trong clGa Viét Nam trong chudi cung ng. K& hoach san xuét
MacBook tai Viét Nam vao cudi ndm 2025 phu hop véi dinh
hwéng dwa ra tr nam 2022.

Nike dang ch& doi két qua dém phan thuoqg mai giﬁ’? Viét Narp
va My. Va cong ty d’ang, cén nhac dich chuyén mét phan san xuat
sang nwdc chiu thué thap hon nhw An D6 va Bangladesh.

LG tam dirng ké hoach m& réng nha may san xuét 16 vi song, ta
lanh tai Hai Phong va can nhac chuyén mét phan san xuat sang
Thai Lan.

LG can nh&c tang san xuét tai My, dw kién dau tw 100 triéu USD
dé xay thém mot toa nha tai nha may san xuét may giat va may
sdy & bang Tennessee. Tong giam déc LG cho biét LG sén sang
san xuéat thém ta lanh va 16 nuwéng tai My. LG ciing c6 ké hoach
tang san lwong tai Mexico. Quéc gia nay khéng bi anh huéng béi
murc thué ddi t'ng maéi ctia My. LG cé ké hoach diéu chinh murc
dd phu thudc vao mét sb thi trwong trong khu vwc Dong Nam A,
bao gébm Viét Nam.

(Ngudn: MBS Research)  Vietnam Dynamics 2025 | 6
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Rui ro tr chinh sach thué quan méi ctia My

Doanh Quy md san xuét

a Nganh DPong thai trwéc chinh sach thué quan méi cta My
nghiép FDI Tai Viét Nam Tai nwérc khac
Dién thoai, thiét bi  Intel dong gop 100 ty USD vao téng kim ngach  Nha may san xuét chinh clia Intel dat tai My va  Intel cung v&i HP va Dell dang xem xét chuyén mét phan hoat
dién tr xuét khau cta Viét Nam. Trung Quéc. dong san xuét sang cac québc gia c6 thué suét thap hon nhw An
Intel N o . = A A 2 2
Do hoac Indonesia. Intel da cong bo ké hoach day nhanh qua
trinh chuyén dich mét sé hoat dong tr Viét Nam sang Indonesia
Foxconn Dién thoai, thiét bi  Gia tri xut khau tlr Viét Nam chi chiém khodng  X&p xi 80% gia tri xuat khau tr An Do, va phan
dién tor 1-5% téng gia tri xuat khau cta hang. con lai tv Trung Quéc, Dai Loan va Indonesia Foxconn va Goertek tiép tuc m& rong du tw tai Viét Nam.
Goertek Dién thoai, thiét bi  Gia trj xuat khau ti» Viét Nam chiém 70% tbng  Phan san xuét con lai d&t tai Trung Quéc.

Goertek tiép tuc mé& rong nha may tai Bac Ninh va téng vén dau

o Gk ] S LS a0 Bl Tl tw thém 280 triéu USD dé& dap wng don hang tir Apple va Meta.

(Ngudn: MBS Research)

Tac dong Ién doanh nghiép BDS KCN

= Trong ngan han, trwéc s bat dinh lién quan dén chinh sach thué quan trén thé gidi, cac doanh nghiép FDI c6 xu huwéng “quan sat va chd doi”. Dong von dau tw san xuét trong nwéc
va nwdc ngoai sé bj chirng lai, nhiéu doanh nghiép sé tri hoan xay méi hodc mé rong san xuét, qua d6 anh huwéng dén nhu cau thué dét trong nam 2025.

v Nhém doanh nghiép BDS KCN ghi nhan doanh thu 1 lan: Pay 1a cac doanh nghiép kinh doanh KCN ghi nhan theo phwong phap mét 1an, doanh thu ghi nhan tai ky ban giao dét.
V&i viéc nhu cau thué dat KCN chirng lai, KQKD nam 2025 cla cac doanh nghiép nay bi anh huéng tiéu cwc nhw KBC, IDC, VGC, SZC.

v Nhém ghi nhan doanh thu phan bd theo thi gian: Day 1a cac doanh nghiép kinh doanh KCN ghi nhan doanh thu phan bé theo thdi gian thué. Doanh nghiép thu tién hang nam cho
dién tich ban giao. Pa phan khach thué da va dang dau tw co s& ha tang san xuét, khé dich chuyén nén dong tién thu déu hang nam. KQKD nam 2025 cla nhém nay it bi anh
hwéng, dw kién twong dwong cac nam trwde nhuw SIP, NTC.

= Trong trung han, ching t6i ky vong dam phan thwong mai gitra cac nwéc sé két thuc trong ndm 2025. Khi chinh sach thué quan dan én dinh, doanh nghiép xac dinh dwoc ké hoach
dau tw trong trung va dai han. Tir d6, dong vén dau tw phuc héi. Hién con kha sém dé danh gia dong vén FDI san xuét tai Viét Nam sé dich chuyén nhw thé nao trong cac nam tdi, béi
diéu nay khéng chi phu thudc vao két qua dam phan thwong mai gitra Viét Nam va My ma con chinh sach thué quan gitra My va cac dbi thi canh tranh cla Viét Nam trong khu vuc.
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Chién lwoc thich (rng cua Viét Nam: Loi thé thu hat FDI

Viét Nam c6 triv lwong I&n dat hiém va vonfram cho phat trién cong nghé cao ....
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(Ngudn: MBS Research)

Trung Quéc Brazil

.....va chi phi thap hon so vé&i cac nwéc lang giéng
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(Ngudn: MBS Research)

Gia dién kinh doanh

7

Sindapore  Philippines Thai Lan Malavsia  Truna Quéc  Viét Nam Indonesia

(Ngubdn: Global Petrol Prices)
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Chién lwoc thich (rng cua Viét Nam: Phat trién co s& ha tang

Khu vuc phia Bac hwéng loi tir sw nang cdp manh mé vé ha tang, bao gébm
ba cang bién quan trong: cang Hai Phong, cang nwéc sdu Lach Huyén va
cang Cai Lan. Hé théng cang bién trai dai tai Hai Phong, Quang Ninh, Thai
Binh cii va Nam Binh cii, két hop véi hai san bay qubc t& Noi Bai va Cat Bi,
tao ra kha nang két ndi toan dién trong nuéc va qudc té. Khu vuc nay chiém
khoang 61% téng chiéu dai mang lwéi dwong cao tdc cha Viet Nam va s&
hiru tuyén cao tdc hién dai va dai nhét cd nwéc — tuyén Lao Cai — Quang
Ninh v&i chiéu dai gan 600 km. Hang loat tuyén quéc 16 khu vic két nbi cac
KCN trong diém véi Ha Noi va bién gidi Trung Quéc, qua do gia tang strc
héap dan dbi v&i cac nha dau tw nwdc ngoai. Giai doan 2025-2030, dw kién
trién khai mét loat dw an ha tAng quan trong nhw Vanh dai 4 giai doan 1, cao
tbc Hoa Binh — Méc Chau va tuyén duwong sat Lao Cai — Ha Noi — Hai
Phong.

Tai khu vwc phia Nam, hé thdng ha tang cling dwoc danh gia 1a phat trién
manh, v&i s hd tro tr san bay qudc té Tan Son Nhat, Can Tho va _mang
lwédi quéc 16, cao tbc dang mé rong Dleu nay dam bao kha nang két nbi hiéu
qua VvOi ca thi truo’ng trong nwoc va quéc té. Cac dy an ha tang trong diém
sap trién khai bao gom cao tbc Bén Lurc — Long Thanh, Bién Hoa — Vung
Tau, TP.HCM — Tha Dau Mét — Chon Thanh, cung véi dwdng Vanh dai 3 va
Vanh dai 4.

Chinh phu tich cwc dau tw manh mé, day nhanh tién d® nhiéu dw an trong
diém glup ket ndi lién vung sén bay, cang bién, qua dé gidp gidm chi phi van
chuyén va tiét kiem th&i gian cho nha dau tw.

Dw an giao théng trong diém phia Bac.....

Vén dau tw
Dw an X Giai doan Khu vwc hwéng loi
(ty dong)
Vanh dai 4 GD1 85,800 2023-2027 Ha Noi, Hwng Yén, Bac Ninh
X H ~ B\ h _
Cao toc Hoa Bin 10,000 20242028  Hoa Binh, Son La
Moc Chau
Lao Cai, Yén Bai, Phu Tho,
Pudng sat Lao Cai — Vinh Phuc, Ha Néi, B4c Ninh,
203,000 2025-2030 . i
Ha No6i — Hai Phong Hwng Yén, Hai Dwong va Hai
Phong.
...va phia Nam
Vén dau tw
Dw an i Giai doan Khu vwc hwéng loi
(ty dong)
Vanh dai 3 TPHCM 75,000 2023-2026 | HCM. Binh Duong, Bong
Nai, Long An
San bay quéc té Long N _
Thanh GBD1 110,000 2021 - 2026 bong Nai, BR-VT, TPHCM
, . TPHCM, Binh Dwong, Déng
Vanh dai 4 GB1 120,000 2025 - 2030 .
anh dal Nai, Long An, BRVT
Cao téc TPHCM — . .
Tha DAu Mt — Chon 17,400 2025-2027  PHCM. Binh Duong, Binh

Thanh

Phwoéc
(Ngudén: MBS Research)
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Chién lwoc thich (rng cua Viét Nam: Xdr ly gian 1an xuat xir hang hoa

Lién quan dén dam phan thwong mai gitra Viét Nam va My, phia My hién dang tap

trung vao van dé gian lan xuét x&» hang hoa to Viét Nam, d&c biét 14 tinh trang hang Da dang hoi thi treeng xuit khiu nhé hiép dinh FTA
héa Trung Qudc dugc dan nhan thanh xuat x Viét Nam dé xuét khau sang My. Bé gii ang . g *p Al

quyet van dé nay, Viét Nam can tang cuo’ng cbng tac quan ly hang héa xuét nhap

khau, ddm béo kha nang truy xuét nguén goc ro rang. Néu van dé dwoc xi ly triét dé,

My c6 thé ap dung mirc thué wu dai 20% dbi véi hang hoa cé xuat xir 100% tir Viét n m [ | '
Nam (100% C/O), va mirc thué 40% ddi v&i hang héa trung chuyén. royistan Kazakhstan Armenia Belarls
Chinh phu Viét Nam dang thyc hién nhiéu g|a| phap dé chéng glan lan xuét xu hang RCEP u ASEAN ’ - E [ |
hoa: (1) kiém tra, giam sat ch&t ché viéc cap C/O, dac biét la cac trwong h(yp c6 dau Cambodia Philippines Indongsha Thaikind RUssia
hiéu gian lan (2) lwe lwong chire nang phdi hO’p dau tranh chéng buén lau va gian 1an
thwong mai (3) ap dung bién phap quan ly ve xuét x(r hang héa, phong vé thwong mai - <
dé kiém soat hang héa nhap khau. ) n n - e L 0 I I
Bén canh d6, Chinh phua Viét Nam dinh hwéng TPHCM va ba Nang tré thanh Trung SouthKore Lats VIETNAM e B::;ei MaITia Chile 3 e
tam tai chinh quéc té. Muc dich dé thu hat dong vén dau tw phuc vu cho 3 dét pha chlen VKFTA gap s >
lwoe, cac déng lwc tang trwdng truyén thong va dong lwc tang truong maoi; phat trién .
dich vu tai chinh cao cap, thi nghiém va quan Iy cac thi trrong moi. Cung voi do la i L ﬂ I I I*I
hinh thanh ngudn nhan Ivc chat lwong cao, két ndi véi kinh té thé gioi va nang tam vi Myanmar ,
thé ctia Viét Nam trén thj triedrng tai chinh toan cau; gép phan thic day phat trién kinh té Japan NewZealand  Australia PeruCPTPPCanada
dat nwéc.
==
Chinh phu da ban hanh Nghi dinh 182/2024/ND-CP ngay 31/12/2024 vé thanh lap, Myanmar . Hona Kon
quan ly va st dung Quy Hb tro dau tu. Quy duoc thanh lap dé hd tro cho doanh nghiép China grong In ncgouauon
chiu tadc dong cda chinh sach thué tdi thiéu toan ciu trong [inh vire dau tw cong nghé . R e T S S C T EY TR
cao (chat ban dan, chip, Al,....). Theo d6, cac doanh nghiép dau tw hodc cé dw an dau EU ; : I*I T
tw vao Ilinh vire cong nghé cao sé duwoc huong hd tro chi ph| dao tao nhan lwc, chi ph| EVETA VA Canada IEI ﬂtmﬂ
nghién ctru, chi phi dau tw TSCD, chi _phi san xuét san pham va chi phi dau tw céng

trinh ha tang xa hoi. Thoi gian nhan hé tro dau tw la 5 nam. Chung t6i cho rang chinh
sach nay glup Viét Nam tang canh tranh thu hat vén dau tw FDI khi ap dung thué téi
thiéu toan cau, nhung pham vi hep chi ap dung cho linh viec cdng nghé cao, th&i gian
hé tro’ ngan so véi chu ky hoat dong clia dw an.
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Trién vong nganh | BBS KCN | Cho doi két qua dam phan thué quan AT MBS
Dw phéng KQKD 2025-26
BCM KBC IDC SZC GVR PHR
2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F
Doanh thu 5,239 6,648 7,580 2,776 5,772 7,611 8,846 8,434 9,322 871 1,043 1,187 26,242 29,137 27,778 1,633 1,513 1,390
svck (%) -33.5% 26.9% 14.0% 49.4% 107.9% 31.9% 22.2% -4.7% 10.5% 6.4% 19.8% 13.8% 18.5% 11.0% -4.7%  20.9% -7.4% -8.1%
LN gop 3,498 3,675 3,706 1,283 2,355 3,532 3,337 2,930 3,088 431 479 561 6,965 7,645 7,163 422 338 261
Bién LN gop (%) 66.8% 55.3% 48.9% 46% 40.8% 46.4% 37.7% 34.7% 33.1% 49.5% 45.9% 47.3% 26.5% 26.2% 258% 25.9% 22.3% 18.8%
EBITDA 2,047 2,170 2,310 495 1,584 2,500 4,292 3,324 3,437 683 493 566 6,789 5,595 6,061 393 369 333
Bién EBITDA (%) 78.9% 54.9%  53.9% 17.8% 27.4% 32.8% 50.6% 42.4% 39.4% 83.0% 488% 488% 33.4% 27.8% 29.5% 43.0% 56.8% 61.8%
LN rong 2187 1679 2200 382 1,030 1708 1996 1618 1724 302 296 346 3989 4132 3692 460 510 484
svck (%) -9.7% -23.2%  31.0% 18.8% 169.6% 65.6% 43.2% -18.9% 6.6% 38.6% -2.1% 17.1% 52.1% 3.6% -10.7% -25.8% 10.8% -5.0%
EPS (VND/CP) 2113 1622 2125 498 1342 2222 6049 4903 5225 1678 1643 1923 997 1,033 923 3395 3762 3576
BVPS (VND/CP) 18,927 19,952 21,4500 24,176 25,518 27,740 17,018 18,865 20,031 17,254 17,897 18,3200 13,246 13,865 14,188 27,604 27,573 28,221
Tién mat rong/CP -20,409 -20,183 -19,1100 -2,200 -1,650 -1,320 10,027 9,959 9,950 -7,180 -9,606 -9,331 3,914 3,838 3,977 13,383 14,961 15,358
No vay rong/VCSH 103.6% 95.9% 84.3% 17.2% 15.5% 19.3% 13.2% -1.3% -2.8% 524% 651% 63.2% 2.2% 2.7% 2.6% -3.3% -1.4% -4.8%
Ty suét ¢ tre (%) 1.5% 0.0% 0.7% 0.0% 0.0% 0.0% 8.7% 6.5% 8.7% 2.7% 2.7% 4. 1% 1.0% 1.3% 2.0% 5.0% 5.0% 5.0%
ROAE (%) 11.5% 8.3% 10.3% 2.1% 5.2% 6.8% 37.7% 27.3% 26.9% 12.5% 9.3% 10.6% 7.8% 7.6% 6.6% 12.5% 13.6% 12.8%
ROAA (%) 3.9% 2.8% 3.7% 1.0% 2.1% 2.6% 10.9% 8.4% 8.6% 4.0% 3.5% 4.0% 4.9% 4.9% 4.2% 7.6% 8.3% 7.6%

Ngudn: BCTC céac coéng ty, MBS Research
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Danh muc khuyén nghi: Ching téi wa thich cé phiéu BCM

CP niém yét

Gia muc tiéu
(VND/CP)

Khuyén nghi

Luan diém dau tw

BCM

KBC

IDC

SzC

77,500

35,100

55,500

39,300

Kha quan

Kha quan

Kha quan

Trung lap

Viéc sap nhap vao TPHCM mé ra co hdi cho Binh Dwong cii phat trién manh mé nh& déng vai trd phat trién trung tdm KCN trong thanh phé méi, ha tang
va giao théng lién vung két néi véi TPHCM dwoc day nhanh, tan dung nguén nhan lwc chét lwong cao cho phat trién cong nghiép céng nghé cao, nguén
lwe va quan ly hanh chinh dwoc tdi wu hoa sau sap nhap. La doanh nghiép kinh té “dau tau” cta tinh Binh Dwong cii, BCM cé nhiéu loi thé nhé nén tang
xay dwng t l1au.

Chung téi ky vong dam phan thwong mai gitra Viét Nam va My sé dat dwoc két qua cé lgi cho ca hai bén, thué quan mai sé gidm xuéng mac hop ly hon.
Gia cb phiéu BCM gidm manh vira qua do tac déng ctia chinh sach thué quan méi Ién nganh BDS KCN. Vé dinh gia, mang KCN chi chiém khoang 20-
30% gié tri tai s&n cia BCM. Phan con lai la quy dat thwong mai-dich vu I&n chwa dwoc khai thac. Chang t6i cho rang gia cb phiéu dang & mdc hap dan
so V&i gia tri tai san cong ty dang sé& hiru.

Cac dbi tac Ién ctia KBC nhu Foxconn, Goertek va Luxshare van dang ch® két qua dam phan thwong mai gitra Viét Nam va My va chwa cé ké hoach
chuyén day chuyén san xuét di. Ching t6i ky vong hop ddng ky két cho thué dat gitra KBC va khach thué nay sé dwoc ban giao trong ndm nay. KBC dwoc
bb sung thém quy dét tr cac KCN méi nhw Trang Dué 3, Kim Thanh 2 va Qué V6 mé rong 2 tao dong lwc phat trién trong dai han.

KDT Trang Cat dat dwoc nhiéu budc tién quan trong vé phap ly, hoan thién gidy phép dau tw va tién sir dung dat. KBC dang san l4p mat bang va xay
dwng co s& ha tang. Chang t6i ky vong dw &n mé ban vao nam 2026 nhuw ké hoach gitp LN ndm 2026 tang trwdng dot bién.

KBC hoan thanh phwong an phat hanh riéng 18, thu vé gan 4,200 ty déng . Ngudn thu nay gitip co' cAu tai chinh ctia KBC lanh manh hon.

IDC mé& rong quy dat KCN thém 1,200 ha nhe 4 KCN méi, gdbm Tan Phwéc 1, Vinh Quang giai doan 1, Phu Long va My Xuan B1 mé rong. Nhwng khach
thué van dang chd doi két qua dam phan thwong mai gitka Viét Nam va My. Chuang toi gitr quan diém than trong véi IDC do tién d6 ky hop ddng méi cham
lai.

Chinh sach tra cb tirc cao bang tién 30-40%, twong dwong ty suét cb tie dat 6.5-8.5%/nam

Gia cb phiéu IDC gidm sau sau théng tin thué quan méi ctia My. Chung ti cho rang gia cb phiéu & mirc h4p dan so véi gia tri tai san tiém nang tir dw an
KCN m¢éi cta IDC.

Mac du, nhitng tac dong cua thué quan co thé anh hudng t6i KQKD ctia SZC trong ngan han, chung téi danh gia cao tiém nang dai han ctia SZC nho: i)
trién vong chung & BRVT van con rét Ion voi nhiéu dy én trong diém qudc gia dang va chuén bi trién khai; i) quy dét lon dé phat trién KCN vai gia cho
thué canh tranh so v&i cac KCN trong khu virc; va iii) quy dat KBT I&n véi gia von thap.
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Trién vong nganh | BBS KCN | Ch& doi két qua dam phan thué quan

i

I\ MBS

Gia muc tiéu

Khuyén nghi

Luan diém dau tw

CP niém yet (VND/CP)
GVR 34,300
PHR 67,000

Kha quan

Trung lap

So sanh doanh nghiép cung nganh

GVR ¢ nhiéu trién vong trong dai han nhe (1) thiéu hut nguén cung cao su (2) quy dat KCN méi (3) tiém nang chuyén déi d4t cao su.
Chting t6i ky vong dam phan thuwong mai gitra Viét Nam va My s& dem lai két qua kha quan, thué quan méi gidm xudng mirc hop Iy hon, qua do trién
vong nganh BBS KpN sé tich cwc tré lai. Pong lwc tang trwdng cho thué dat KCN dén tir cac KQN mai: KQN NTU 3 c6 thé dem lai LN do6t bién nho ghi
nhan doanh thu 1 lan thay vi chi ghi nhan doanh thu hang nam. KCN méi (Hiép Thanh, Rach Bap GB2, Bac Bong Phu mé& rong, Minh Hung 3 GB2) tao

quy dat méi (hon 1,700 ha) cho phat trién dai han.

Chung t6i ky vong LN dét bién tr KCN NTU 3 va VSIP 3 Binh Dwong. KCN NTU 3 ¢6 thé ghi nhan doanh thu 1 1&n thay vi chi ghi nhan doanh thu hang
nam. Tai KCN VSIP 3 Binh Dwong, PHR dwoc nhan 20% Igi nhuan tir viéc cho thué trén phan dién tich dén bu. KCN thu hat dwoc nhiéu dy an Ién tw

dau nam.

Chung t6i ky vong PHR nhan duwoc tién boi thuwéng dat cao su dé thwe hien KCN Bac Tan Uyén 1 cia THACO. Gia dén bu khéng thap hon 2.5 ty dong/ha,

s tién woe tinh thu dwoc khoang 2,000 ty dong.

Vén hoa thi

L } Giathitrwong  Gia muc tiéu Khuyén . P/E P/B ROE (%) ROA (%)
Téncong ty Ma ck VND/CP VND/CP nghi trwong
( ) ( ) ' (ty VND) TT™ 2025 TT™ 2025 TT™ 2025 TT™ 2025

Becamex IDC BCM 67,100 77,500 Kha quan 69,449  28.6 41.4 3.5 3.4 12.5 8.3 4.3 2.8
Kinh Béc KBC 28,200 35,100 Kha quan 26,557 17.5 30.4 1.4 1.7 6.7 5.2 2.8 2.3
IDICO IDC 46,000 55,500 Kha quan 15,180 9.3 9.4 2.8 2.4 31.2 27.3 8.9 8.4
Sonadezi Chau Burc szc 36,750 39,300 Trung lap 6,614 18.3 22.4 2.1 2.1 11.8 9.3 4.5 35
Trung binh nganh KCN 18.4 25.9 2.5 2.4 15.6 12.5 5.1 4.3
119 (T gt Cee GVR 29,850 34,300 Kha quan 119,400  25.6 28.9 2.2 2.2 8.9 7.6 5.8 4.9
su Viét Nam

Cao su Phuéc Hoa PHR 60,200 67,000 Trung lap 8,157 16.9 16.0 2.1 2.2 12.6 13.6 8.1 8.3
Trung binh nganh cao su va KCN 21.3 22,5 2.2 2.2 10.8 10.6 7.0 6.6

Nguédn: Fiinpro, MBS Research
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L A i
MIEN TRU TRACH NHIEM = MBS

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi tredng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuwong Binh Céng Luyén Nguyén Minh Dirc Nguyén Ha Puc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thij Thanh Huong Lé Hai Thanh Mai Duy Anh

binh Ha Anh Pham Thj Thanh Huyén

V6 Burc Anh
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