BAO CAO cO PHIEU - BAT DPONG SAN KHU CONG NGHIEP - BCM

BCM - Giir (nang tir Ban): bai toan giam s& hiru Nha
nuwédc 95% — 65% tao overhang nhu'ng dong tho'i mé’
khoa dinh gia ho’p ly dai han

Ma: BCM - Phat hanh 2026-06-03

KHUYEN NGH] GIU (tr BAN)

GIA HIEN TAI 54,600 d

GIA MUC TIEU 1 THANG 55,000 d - 51,000 — 58,000 (+0.7%)
GIA MUC TIEU 3 THANG 57,000 d - 52,000 — 60,000 (+4.4%)
GIA MUC TIEU 6 THANG 60,000 d - 53,000 — 65,000 (+9.9%)
GIA MUC TIEU 1 NAM 60,000 d - 50,000 — 72,000 (+9.9%)
PHIEN BAN TRUGC Béo cao 2026-05-22

I. KHUYEN NGHI PAU TU

- Khuyén nghi: GI" — nang tir BAN (bdo cdo trudc ngay 22/05/2026, gia muc tiéu cii 50.000 d)

- Gia déng ctra 03/06/2026: xem khdi tdm tat gia & §V phia dudi

« Gia muc tiéu 12 thang: 60.000 d (can trén 72.000 d trong kich ban tich cuc, can dudi 50.000 d trong
kich ban tiéu cuc)

- Phuong phap dinh gia: SOTP (DCF mang KCN, DCF/Market value cho c¢éng ty lién doanh — lién két,
BV cho phan con lai) — trung binh hai phuong phap tu than (= 64.700 d) trir chiét khdu thanh khoan
7% cho overhang phat hanh thém cé phan phuc vu gidm ty 1& s& hiru Nha nuéec.

Vi sao nang tir Ban Ién Giir? Bao cdo gan nhat ngay 22/05 d&t khuyén nghi Ban dua trén hai luan ctr
chinh: (i) bao cado NHSV 22/05 doc dong tién Q1 yéu, ap luc dong tién ti€p tuc duy tri; (i) Iéch nhip v&i
cum BBS KCN uu tién (KBC/SZC/IDC). Mudi ngay ké tir d6, ba sur kién méi da thay déi cau trac rai ro-
loi nhuan: (1) b4do cdo ACBS ngay 27/05 chinh thirc chuyén khuyé&n nghi tir Kha quan sang Mua véi gia
muc tiéu 73.100 d sau khi c¢d phiéu da giam 17% ké tir bdo céo trudc; (2) thong tin ngay 03/06 vé viéc
Becamex dé xuat UBND TPHCM giam ty & s& hiru Nha nudc tir 95,44% xudng trén 65% — day 1a
bién ¢ quan tri c6 chat xtc tac kép (tiéu cuc ngan han vi overhang nguén cung, tich cuc dai han vi
giai bai toan diéu kién cong ty dai chung va tang free-float tir 4,56% lén ~35%); (3) nam ban tin trong
ngay 03/06 cho thay thj trurd'ng dang phan hod rd rang gitra cac dién gidi tich curc (gidi bai toan cau
trdc) va tiéu curc (ap luc pha lodng) — kich hoat céa hai trigger EVT va NWS tir ban du phdng hém nay.
Bao cdo nay khéng nang lén Tang ty trong vi rii ro pha lodng chua duwoc dinh lwong ro rang (chua co
gia phat hanh, chura c6 16 trinh thodi vén cu thé), va don bay rong trén VCSH 1,07 1an van cao gap ba
lan trung vi nhém cuing nganh.

Il. NHAN DINH (OPINION)



1. Khac biét véi consensus broker — vi sao Giir trong khi 5/6 broker dang khuyén nghi Mua/Kha
quan?

Sau bao céo broker duoc doc day dl trong khoang 30 ngay gan nhat cho dai khuyén nghi tir Gitr-Mua nhe
(VND, khéng néu target rd) dén Mua manh (MBS, target 89.600 d — upside hon 67% so gia dong clra hém
nay). Bao c4o nay Iap luan rang dai gia muc tiéu 63.700-89.600 d clia cac broker phan anh ding gia tri tai
san nén (SOTP) nhung chura dinh lwo'ng day du ba yéu t6 trir diém:

1. Overhang phat hanh thém 30% vén dé giam sé hiru Nha nwéc. Theo dé xuat cong bd ngay 03/06,
Becamex can giam ty 1& s& hiru Nha nuée tir 95,44% xubng trén 65% trong giai doan 2026-2030. Quy
mo vén can pha lodng twong duong ~30% vén diéu 18, tirc khoang 310 triéu cé phiéu — gap gan 60 lan
lwong free-float hién tai (~50 triéu c6 phiéu, twong duong 4,56%). Dot phat hanh nang vén nam 2024
2025 that bai lién ti€p & murc gia khai diém 69.600 d; néu ky nay thuc hién qua dau gia cé phan Nha
nuéc, gid thuc hién nhiéu kha ndng phai thap hon gia thi trudng hién hanh dé hap thu duoc khéi luong
Ion.

2. Don bay rong tiép tuc mé réong — no’ rong/EBITDA Q1/2026 1én 8,7 1an. ACBS ghi nhan chinh xac:
téng no vay Q1/2026 ting gan 1.600 ty déng Ién 25.523 ty dong (trong dd trai phiéu 54%, vay ngan hang
45%); no rdng tAng gan 2.200 ty dong 1én 23.454 ty; ty 18 No rong/VCSH tang tir 91% 1én 104,3% va No
rong/EBITDA tang tir 8,0 Ian 1&n 8,7 lan — ca hai chi sé déu cao dét bién so v&i trung vi nganh (No’
rong/VCSH am 31,3%, No’ rong/EBITDA am 2,1 1an). NHSV nhan manh: dong tién hoat déng Q1 am
gan 1.100 ty déng (CFO), tién thu tir khach hang chi bang 60% giai doan 2024, thi€u hut dugc bu tir vay
no phat sinh thém.

3. Chi phi lai vay dang an 64% lo'i nhuan tir hoat ddng kinh doanh (theo ACBS). Bao cao ACBS chi ra
ro: chi phi lai vay rong/Lgi nhuan tir HDKD nam 2025 la 55,0% va du phdng 2026F 1én 64,0% — bién do
nay rat it doanh nghiép BDS niém yét khac cham dén. Diéu d6 c6 nghia loi nhuan rong ciia BCM trong
giai doan 2026-2027 sé rat nhay vd&i (i) téc dd giai ngan cac giao dich BDS 16 va (ii) 16 trinh giam |ai suat
hé théng — yéu t6 khdng nam trong kiém soat clia doanh nghiép.

2. Hai chat xtc tac trung han van con nguyén gia tri
B4o céo nay khong phl nhan cac luan diém bull ctia MBS va SHS vé qu§ dat KCN va VSIP — day van la cot
I6i cau chuyén dai han:

- VSIP (BCM nam 49%) dang trong giai doan mé& réng quy mé nhanh. Theo ACBS, ndm 2025 VSIP
dat LNST ky luc 3.700 ty déng va 5 thang dau 2026 duoc phé duyét thém 3 du an maéi (VSIP Hué 467
ha, Tho Loc GP2 80 ha, Khu cdng nghé cao Ha Nam 628 ha). Thu tuéng Singapore da céng bé muc
tiéu nang téng s6 KCN VSIP 1&n 30 vao ndm 2026 (hién 22). ACBS du phéng LNST VSIP 2026 dat
4.451 ty déng (+19% YoY) — ddng gop gan 53% LNTT cia BCM néu phan loi nhuan nay duoc hach
toan day du.

- Dé an "Po6 thi Khoa hoc Cong nghé Bac TPHCM" céng bé 15/01/2026 — Becamex la do'n vi trién
khai chinh. Pay la chat xic tac chién lugc ma cd MBS va SHS déu nhan manh: ha tang KCN truyén
théng cuia BCM tai Binh Duong cii (4.743 ha — chiém ~30% thi phan) duoc téi dinh vi thanh nén tang
KCN thé hé méi sau khi sap nhap Binh Duong vao TPHCM (01/07/2025), véi hai dur &n trong diém Bau
Bang mé& rong GD2 (380 ha) va Cay Truong (700 ha) da khai cong thang 5/2025. Cong huang vai Luat
D4t dai 2024 (gia dat Binh Duong cii tdng 150-250% theo bang gia md&i), quy dat KCN tich Idy véi gia
von thap clia BCM c6 lgi thé canh tranh rd rét so véi cac déi thi phat trién KCN méi.

3. Lién hé bdi canh vi mé — ban du phéng 03/06/2026
- Muc tiéu VN-Index 31/12/2026 = 1.885 diém (kich ban trung binh); FTSE Confirmation 25/06 (xac suat
75%) va FTSE Effective 21/09 (xac suat 80%). BCM khong thudc ré FTSE nén khong huéng loi truc



ti€p tir dong passive ~2,5-3,5 ty USD; hudng lgi gian tiép néu rotate dong tién ndi sang nhém BDS sau
khi FTSE day gia c6 phiéu ré.

« Cum BDS KCN dugc phan loai "Trung tinh (theo doi, khéng dinh lurong vao base)" trong §IV.B cua ban
du phéng do nén cao Q4/24 chua duoc tiéu hod hoan toan, du FDI giai ngan 2025 dat 23,6 ty USD (ky
luc). BCM cu thé duoc xép HOLD & §IV.E.4 do "LN Q4 -22% YoY do nén cao 2024, dinh gia hop ly".

» Phan hoa néi cum BDS KCN: KBC, IDC, GVR la cdc ma dugc ban du phéng wu tién BUY (xép &
§IV.E.5 hodc twong duong) — BCM xé&p HOLD do ty 18 Nha nuéc cao + don bay + cau tric free-float
rat thap. Tuy nhién, néu 16 trinh gidm vén Nha nudc duoc 1am rd (gia phat hanh, thdi diém, déi tuong),
BCM cé thé duoc nang cap vé cung nhém véi KBC/IDC.

4. Cau tric rii ro - co hoi

- Upside (xac suat 25%): quy md va gia phat hanh giam sé hiru Nha nuéc duoc céng bé cu thé véi
mirc chiét khdu nhoé (10-15% so gid thi trudng), VSIP tiép tuc déng gép LN vuot ky vong, KCN Cay
Trwrdng bat dau ghi nhan doanh thu Q3-Q4/2026 — viing gia 65.000-72.000 d.

. Base (xac suat 55%): Lo trinh giam vén Nha nuéc kéo dai 2026-2030 (nhu dé xuat chinh thirc) —
overhang dugc hap thu dan, khéng cé shock nguén cung ngén han; LNST 2026 dat 3.500-3.900 ty
déng phu hop du phéng tiéu chuan — viing gia 56.000-62.000 d, target 60.000 d.

- Downside (xac suat 20%): Gia phat hanh thuc hién & mdrc chiét khau sau (20-30% so gia thi trudng)
hodc khéi lrong ban ra giai doan 2026 I&n; chi phi tai chinh tiép tuc bao mon LN; dong tién hoat dong
Q2-Q3/2026 chua cai thién — vung gia 47.000-53.000 d.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

A‘ 5 KHUYEN GIA MUC ; - .
NGUON NGAY NGHI TIEU PHU ONG PHAP / LUAN DIEM
Bao cao nay 03/06/2026 GIU 60.000d (1 SOTP base (= 64.700 d trung binh SOTP & P/E
nam) nganh) trir chiét khau thanh khoan 7% cho

overhang phéat hanh giam s& hiru Nha nuéc

MBS - Djnh gia 13/05/2026 Kha quan 89.600d SOTP v&i WACC 10,9%: t6ng tai san 71.926 ty

hdp dan va trién (KCN 7.423 + BBS nha & 2.566 + BDS chura trién

vong kinh doanh khai 61.937) + LDLK 42.656 (VSIP 22.014, IJC

tich cuc 4.308, Becamex Binh Phuéc 3.168, BW 3.750) —
Ng vay 23.948. Nang du phdng LN rong 2026-
2027 thém 80%/78% nhd tai cAu tric quy hoach
TPHCM sau sap nhap

NHSV - Cap nhat 22/05/2026 Mua 83.000d Cap nhat KQKD; nhan manh bién LN gdp cai

KQKD Q1/2026: thién vurot trdi 1én 61,8% (Q1/25: 38,2%) nhor co

Doanh thu giam, c4u DT chu yéu la chuyén nhuong BBS bién cao;

ap luc dong tién LN tur HDKD dat 360 ty (+16% YoY); canh bao No

tiép tuc duy tri rong/VCSH 1&n 106,8%, dong tién HDKD am gan
1.100 ty

ACBS - Cdp nhat  27/05/2026  Mua (nang 73.100d  Diéu chinh gidm 5% gia muc tiéu cudi 2026 do

BCM - Mua tir Kha no rong tang, chuyén khuyén nghi tir Kha quan

quan) sang Mua sau khi gia da giam 17% ké tir bao céo

09/02. Dy phong LNST 2026 = 3.636 ty (+3%
YoY) =~ 94% ké hoach; VSIP du phéng LNST 2026
= 4.451 ty (+19% YoY)



KHUYEN GIA MUC

NGUON NGAY NGHI TIEU PHU ONG PHAP / LUAN DIEM
SHS - BCM - Ga 11/05/2026 Tang ty 63.700d  Trung binh hai phuwong phap: SOTP (69.500 & —
khéng 16 bat déng trong WACC 10,3%; VSIP 14.255 ty, KCN Cay Truong
san céng nghiép 7.529 ty, BDBS dan cu 53.062 ty) va P/E 14x
(Bdo céo Ian dau) (57.900 d). Du phong LNST 2026 = 4.280 ty
(+21,7%) — cao nhat nhém

VND - Khéi dau  07/05/2026  Khong xép —(VND  Danh gid KQKD Q1/2026 phis hop du phéng
ndm vdéi nhjp doé hang (Phu khéng cong  (~14,4% ké& hoach nam); luu y dac thi LN dén
than trong trong hop du bd target  vao ntra cudi ndm; canh bao don bay cao tiép tuc
giai doan dau tu phéng) trong bdo  gi&i han du dia va gia tang rui ro thuc hién

céo KQKD

nay)

Dinh vi: Bio cdo nay dat khuyén nghi GIU® véi target 60.000 d (1 ndm) — thap ho'n 6% so véi mirc
thap nhat cua céc broker khac (SHS 63.700 d) va thap ho'n 33% so v&i mirc cao nhat (MBS 89.600 d).
Piém khéac biét c6t I8i: cac broker khac dang dinh gia theo gia tri tai san rong (SOTP/NAV) véi gia dinh
cAu tric c6 déng khong déi — nhurng theo dé xuat chinh thirc cong bé ngay 03/06, Becamex phai giam
ty 18 s& hiru Nha nudc tir 95,44% xudng trén 65% trong giai doan 2026-2030, twong duong phéat
hanh/thoai khoang 30% von diéu 1&. Day la yéu té lam pha lodng co hoc va tao overhang nguén cung
ma chua broker ndo da dinh lugng (vi su kién dién ra sau khi tat ca 6 bao cao broker dugc phat hanh).
Bao céo nay ap chiét khau thanh khoan 7% dé phan anh rti ro nay mét cach than trong — néu 16 trinh
thoai von duoc 1am ré véi mire chiét khdu phat hanh thap (<15%), target 1 ndm c6 thé duoc nang 1én
65.000-67.000 d twong duong khoang cach vai SHS.

IV. LUAN PIEM PAU TU

Tong hop tir 6 bdo cdo broker da doc day du: MBS Binh gid hdp dan (13/05, 15 trang), SHS G& khéng 16
BBS céng nghiép (11/05, 23 trang — bao céo lan dau), ACBS C4p nhat BCM — Mua (27/05, 8 trang),
NHSV Cép nhat KQKD Q1/2026 (22/05, 3 trang), VND Khdi ddu nam vd&i nhijp doé than trong (07/05, 2
trang); két hop KQKD Q1/2026 va tin tirc 03/06/2026.

Luan diém 1: Hé sinh thai BCM + VSIP + BW + Becamex Binh Phu&c 1a "tai san hiém" ¢é quy mé
kho tai lap

SHS mé ta dinh luong: BCM truc tiép s& hiru 7 KCN v&i tong dién tich 4.743 ha tai khu vuc Binh Duong
cii (chiém ~30% thi phan toan tinh), ddng thdi ndm 49% VSIP — nha phat trién KCN ¢6 quy mé 16n nhat Viét
Nam vé&i 20 KCN trai dai 14 tinh thanh (~13.000 ha) — va 24% BW Industrial — nha phat trién nha
xudng/kho xay sin I&n nhat Viet Nam, cling 40% Becamex Binh Phuéc (4.668 ha) va 40% Becamex Binh
Dinh (1.374 ha). MBS b6 sung: SOTP dinh gid riéng phan LDLK ctia BCM dat 42.656 ty dong (VSIP 22.014,
IJC 4.308, Becamex Binh Phuéc 3.168, BW 3.750, Becamex Tokyu 3.133, Setia 354, Khac 5.930) — gan
bang von hod thi trudng hién tai clia toan doanh nghiép.

Luan diém 2: KCN Cay Tru'd'ng (700 ha) va Bau Bang MR GD2 (380 ha) la déng Iwc tang truéd'ng
2026-2030 da dwo'c khoa

SHS phan tich chi tiét: hai du an dugc khdi cong dong loat ngay 17/05/2025 véi téng vén dau tu hon
16.989 ty dong, dinh hudng KCN sinh thai (EIP) thé hé méi. Cay Trwd'ng da duoc phé duyét quy hoach chi



tiét 1/500 tir thang 8/2024; gia thué du kién 160 USD/m?2/chu ky thué (canh tranh so mat bing chung 180
USD/m? tai Binh Duong cii) — chi phi GPMB tich luy trong nhiéu ndm khoang 12 ty déng/ha thap hon nhiéu
so chi phi GPMB méi. Bau Bang mé réng GP2 da ky hop dong cho thué 45,75 ha véi BW gia 135 USD/m?
ngay trong 2025, ghi nhan doanh thu khoang 1.500 ty. MBS dy phdng dién tich ban giao 99/110 ha trong
2026-2027 (chl yéu Bau Bang MR 40/50 ha va Cay Trudng 30/35 ha), doanh thu mang KCN dat 3.685/4.427
ty dong (+113%/+74% so du phéng trudce). Pay 1a dong luc doanh thu cé thé nhin thay duoc va da cé hop
déng — khéng phai "ky vong tuong lai mo hd".

Luan diém 3: VSIP 1a "vién ngoc" trong danh muc — LN 2026F 4.451 ty déng (+19% YoY)

ACBS dinh lrgng: VSIP déng gop hon 50% LNST cia BCM trong 5 thang dau nam 2026. Trong clng giai
doan, VSIP dugc phé duyét 3 du an méi (KCN VSIP Hué 467 ha, Tho Loc GB2 80 ha, Khu c6ng nghé cao
Ha Nam 628 ha — téng vén ~9.753 ty déng), nang téng s6 dur &n 1&n 24. Thu twdng Singapore Lawrence
Wong da céng bé muc tiéu nang téng s6 KCN VSIP tai Viét Nam Ién 30 vao ndm 2026 (SHS dan). MBS du
phéng LN VSIP déng gép cho BCM ndm 2026 = 1.720 ty déng (+59% so du phong truéc), nam 2027 =
1.598 ty. Cong v&i IJC (+40% so du phdng trudc nho du an Green City, Prine Town mé& réng) va BW (+88%
nh& nhu cAu thué kho/xudng xay san), téng LN tir LDLK 2026F du phéng dat 3.062 ty (+16% YoY).

Luan diém 4: KQKD Q1/2026 nén thap — LN rong -22% YoY chii yéu do th&i diém ghi nhan BDS,
khéng phan anh xu hu'éng bén virng

Céc broker déng thuan giai thich KQKD Q1/2026 yéu (DT -40% YoY, LN rong -22% YoY) la do thei diém ghi
nhan chir khong phai do nhu cau thi trudng suy gidm. MBS chi rd: BCM chuyén nhuong 169 cén ctia Khu
TDC Hoa Lgi cho BCE (BCM nam 44%) véi gid tri 752 ty dong, dién tich 23.624 m? — day 1 giao dich mét
lan, khéng phai dong doanh thu dinh ky. VND nhan manh: "dac thu dén vao nira cudi nam" — két qua Q1
chi chiém ~14% k& hoach nam la phu hop lich str ban giao. Biém sang quan trong: bién LN gop Q1/2026
dat 61,8%, cai thién 23,6 diém % so cuing ky nhd co cdu doanh thu chuyén sang dur an bién cao (NHSV
ghi nhan). LN tir HDKD dat 360 ty (+16% YoY) bat chap doanh thu giam.

Luan diém 5: Dé an "Pé thi Khoa hoc Céng nghé Bac TRHCM" — chat xtc tac dai han 5-10 ndm
MBS va SHS déu nhan manh dé an nay (cong bé ngay 15/01/2026) |a chat xtc tac chién lugrc tai dinh vi
BCM. Khu phirc hop khoa hoc cong nghé trung tam 220 ha (theo MBS) hoac 20 ha + vanh dai cong nghé
cao (theo SHS) tai phudng Binh Duong, 18y Trung tdm Hanh chinh 1am hat nhan. Mé hinh hop tac Nha nuéc
— Vién trudng — Doanh nghiép: Becamex hop tac véi PHQG TP.HCM, NUS Singapore (Al va nhan luc s6),
Eindhoven University of Technology (Ha Lan). Binh hudng thu hit cac nganh dién dién tir, ban dan, Al, san
xudt tién tién. SHS danh gia: tir mot nha phat trién KCN truyén théng, BCM duoc dinh vi [a "nha kién tao hé
sinh thai phat trién thé hé mé&i" — két néi Cong nghiép — KHCN — D thi — Nguén nhan luc tri thirc.

Tém tat yéu t8 hé tro’ ngan han (tin tirc phién 03/06/2026)

- Becamex dé xuat giam ty Ié s& hiru Nha nurérc tir 95% xudéng 65% — nam ban tin trong ngay tir
FireAnt, Vietstock, VnEconomy, Nha diu tu phan anh su kién. Sentiment hon hop (3 Negative + 2
Neutral): tich curc dai han vi gidi quyét bai toan cau tric ¢ dong (free-float hién chi 4,56% < ngudng
10% Luat Chirng khoan), tiéu curc ngan han vi overhang nguén cung.

- Dién bién gia phién 03/06: xem khdi tom tat gia & §V — c6 phiéu két phién trong bién dd hep vé&i khoi
lrong thdp dudi trung binh, chura phan anh day du su kién dé xuat giam vén Nha nuée.

V. DU’ LIEU NEN



BCM — D4 thj gia 6 thang (dén 03/06/2026, déng clra 53,700 d)
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Gia dong clra 54,600 déng ngay 2026-06-05; bién do 52 tuan 49,750 - 82,277 dong (cao hon day +9
thap hon dinh -33.6%); khdi Irong binh quan 30 phién ~0 triéu c6 phiéu.

03/06

7%,

K&t qua kinh doanh tirng quy (do'n vi: ty déng — sé liéu don quy tir ngudn dir liéu tai chinh co’

ban)
CHi TIEU Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
Doanh thu thuan 812 1.156 1.228 2.044 1.843 2.904 828 1.376 1.105
Tang trwéng DT +2,6% +5,7% +8,9% -59,6% +127,0% +151,2% -32,5% -32,7% -40,0%
YoY
Loi nhuan gép 574 636 842 1.446 704 1.908 510 1.040 683
Loi nhuan thuan 225 92 479 988 311 1.512 177 426 360
HBKD
Chi phi 1ai vay -164 -433 -342 -356 -292 -369 -308 -407 -342
LN trudc thué 128 244 379 1.808 372 1.698 391 1.273 289
LN sau thué 119 287 363 1.626 366 1.481 422 1.247 288
LN sau thué Cb 118 273 344 1.451 358 1.476 416 1.239 280
me
Tang trudng +29,1% +235,6% +58,4% -29.2% +203,3% +439,8% +20,7% -14,6% -22,0%
LNST CD me YoY
EBITDA 292 158 549 1.048 376 1.573 225 480 429

KQKD Q1/2026: LN rong 280 ty dong (-22,0% YoY) — phu hop vé&i du phéng nam clia cac broker
(~14% ké& hoach nam) do dac thu hach toan BDS dén vao H2. Biém sang: bién LN gop dat 61,8%

169 cdn TDC Hoa Loi cho BCE). Biém t6i: dong tién HDKD am gan 1.100 ty; téng no vay 25.523 ty
(+9% YoY), No rong/VCSH 1,07 1an, No rong/EBITDA 8,7 1an — cao nhiéu lan so trung vi nganh.

(Q1/25: 38,2%) — cai thién nhd co cau doanh thu chuyén sang cac dur an c6 bién cao (chuyén nhuong



Du phéng két qua kinh doanh giai doan 2024-2027F (so sanh giira cac broker)

CHi TIEU (TY DONG)

Doanh thu thuan

Tang trudng DT YoY

EBITDA

LN rong

Tang trudng LN rong YoY

EPS (déng/cp)
ROE
P/B forward

P/E forward

Co’ cau danh muc KCN truec tiép sé hiru (BCM nim 100%)

2024

5.260
-33,3%
2.060

2.193
-9,0%
2.008-2.119
11,5%

2,4x

24,4x

2025 2026F - ACBS

6.953
+32,2%
2.654

3.501
+60,0%
3.205-3.501
16,5%

2,4x

17,0x

7.160
+3,0%
2.640
3.636
+3,1%
3.306
15,1%
2,2X

16,5x

2026F - MBS
9.238
+33,0%
3.556

3.970
+13,4%
3.836

17,0%

2,1x

13,6x

2026F - SHS
8.291

+19,0%

4.280
+21,7%
4.135

16,0%

Dai du phdéng: Khoang céch giira cac broker turong déi hep & dong EPS (3.306-4.135 d) va ROE (15—
17%), nhung gian ra & P/E (13,6x-16,5x) do gia dinh tang trudng doanh thu va lgi nhuan tir LDLK khac
biét. Bao cdo nay nghiéng vé du phéng ACBS (than trong nhat) & kich ban base do (i) Q1/2026 md&i chi
hoan thanh 14% ké hoach doanh thu nam — 4p luc thuc thi rat I6n trong H2, (ii) chi phi tai chinh 64%
LN t&r HDKD nam 2026F (ACBS) gi&i han du dia LN bat ngd.

KCN
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477
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5
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92,9%
98,7%
97,6%

84,4%

94,8%

78,0%

0%
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Nguén: ACBS Cép nhat BCM 27/05/2026. Dién tich con cho thué khoang 734 ha — dam bdo du dja tdang
trurdng doanh thu cho thué 5-8 nam toi voi téc dd ban giao 80-110 ha/nam.




V1. DINH GIA

1. Phwo'ng phap SOTP cua bao cao nay

B&o céo nay ap dung phuong phap SOTP tuong tu MBS va SHS nhung véi hai diéu chinh quan trong: (i)
giam 10% gia tri KCN tur s& hitru dé phan anh than trong gia dinh gia thué (USD/m?) trong kich ban nhu cau
thué cé thé chiu 4p luc ttr thué Muc 301 clia My (i ro MBS néu); (i) 4p chiét khau thanh khoan 7% lén gia
¢6 phan cudi cling dé phan anh overhang phat hanh giam s& hiru Nha nuéc.

CAU PHAN

KCN tu s& hiru

BBS dan cu - thuong
mai

PAau tw vao VSIP

Becamex Binh Phuéc
IJC

BW Industrial

Becamex Tokyu

Setia

Céc khoan dau tu khac
Tién va dau tu ngan han
(-) No vay rong

() Loi ich c6 déng thiéu

so
Gia tri rong VCSH

S6 lugng ¢ phiéu (triéu
cp)

Gia tri hop ly tw than
(déng/cp)

(+) Phan SOTP va P/E
nganh trung binh
(déng/cp)

Gia tri trung binh hai
phwong phap
(déng/cp)

(-) Chiét khau thanh
khoan overhang (-7%)

TY LE PINH GIA
SO HOU (TY PONG)
100% 6.700
100% 35.000
49% 18.500
40% 3.000
50% 3.800
24% 3.900
35% 3.000
40% 350
- 5.500

= 2.700

- -23.500

- -600

- 58.350

- 1.035

- 56.380

- 64.700

- ~60.500

- ~56.300

PHU O'NG
PHAP

DCF (WACC
11,5%)

NAV + DCF

SOTP

DCF
SOTP/Market
Market/BV
BV
BV
BV
BV
BV

BV

GHI CHU

Chiét khau 10% so SOTP MBS dé phan
anh rdi ro nhu cau thué + chi phi GPMB

Than trong gitra MBS (64.503 ty) va SHS
(53.062 ty) — phan anh thai gian trién
khai dai

Trung binh MBS 22.014 ty va SHS 14.255
ty

Phu hop MBS 3.168 ty

Trung binh MBS 4.308 va SHS 3.305
Trung binh MBS 3.750 va SHS 4.132
Phu hop MBS/SHS

Phu hop MBS

Phi hop MBS/SHS

Theo BCTC Q1/2026

Q1/2026 thyc t&

Q1/2026 thuc té

Chua tinh pha lodng phat hanh tuong lai

Can bang v&i phuong phap SHS (63.700)
va P/E nganh 13x x EPS 2026F ~3.700 d
~48.100 d

Phan anh rui ro phat hanh giam SH Nha
nuéc



TY LE PINH GIA PHU O'NG

CAU PHAN s& HUrU (TY DONG) PHAP GHI CHU
Gia muc tiéu bao cao - 60.000 - Lam tron lén kich ban base 12 thang
nay (déng/cp)

2. So sanh cac doanh nghiép cung nganh (dir liéu tir MBS 13/05/2026)

TEN CONG MA GIA THI GIA MUC KHUYEN VAN HOA P/E P/B ROE
TY TRUONG TIEU MBS  NGHI MBS (TY DPONG) 2026F 2026F 2026F
Becamex BCM 52.100 89.600 Kha quan 53.924 13,6 2,1 16,5%
IDC

Kinh Bac KBC 33.250 39.700 Kha quan 31.313 16,8 1,4 8,6%
IDICO IDC 44.600 58.000 Kha quan 16.926 8,3 2,3 29,4%
Viglacera VGC 44.700 61.000 Kha quan 20.041 9,3 1,8 19,1%
Trung binh - - - - - 12,0 1,9 18,4%
nganh

Pinh vi nhém cung nganh: BCM dang giao dich & P/B forward 2,1x va P/E forward 13,6x (theo MBS)

— cao hon trung binh nganh KCN & P/B (2,1x vs 1,9x) nhung thap hon & P/E (13,6x vs 12,0x — note:
trung binh kéo xuéng béi IDC 8,3x). Mirc premium P/B chil yéu phan anh quy dat tu sé& hiru Ién (~4.700
ha, gap 3 Ian KBC) va hé sinh thai LDLK dang cap (VSIP, BW). Tuy nhién, ROE 2026F 16,5% lai thap hon
trung binh nganh 18,4% — phan anh chinh xac tac dong clia don bay cao Ién hiéu suat von.

3. Kich ban gia muc tiéu 12 thang

KICH XAC GIA MuC TIEM

BAN SUAT TIEU NANG CO SO CHINH

Co s& 55% 60.000 a +11,7% L6 trinh giam SH Nha nudc kéo dai dén 2030; LNST 2026 dat 3.500-
3.900 ty; Cay Truo'ng ghi nhan DT Q4/2026

Tich 25% 72.000 d +34,1% Quy mé va gia phat hanh giam SH Nha nuéc dugc cong bd cu thé

cuc v&i chiét khdu nho; VSIP LN vuot 4.700 ty; LN rong 2026 dat 4.200+
ty

Tiéu 20% 50.000 d -6,9%  Gia phat hanh chiét khau sau 20-30% so gia thi trudng; chi phi tai

cuc chinh tiép tuc bao mon; dong tién Q2-Q3 khéng cai thién

Vil. RUI RO CHIiNH

Téng hop tir phan phan tich rii ro trong bao cao MBS Binh gid hdp dan va trién vong kinh doanh tich
cuc (13/05/2026), NHSV Cap nhat KQKD Q1/2026 (22/05/2026), ACBS Cép nhat BCM - Mua
(27/05/2026) va VND Khéi ddu ndm véi nhip do than trong (07/05/2026).

1. Overhang phat hanh thém vén dé giam sé hiru Nha nuéc tir 95,44% xudng trén 65% (rti ro méi —
bao cdo nay nhan dién). Su kién ngay 03/06: Becamex dé xuat UBND TPHCM phé duyét phuong an
giam ty 1& s& hiru Nha nuéc trong giai doan 2026-2030 dé dap trng diéu kién cong ty dai ching (yéu cau



free-float t8i thiéu 10% theo Luat Chirng khoan). Quy mé vén can pha lodng tuong duong ~30% von
diéu & ~ 310 triéu c6 phiéu, gap gan 60 lan free-float hién tai (~50 triéu c6 phiéu). Hai dot phat hanh tang
vén ndm 2024-2025 trudc d6 déu that bai & gia khéi diém 69.600 d. Rui ro chinh: gia thurc hién dot phat
hanh/d4au gia ky nay co thé phai chiét khau sau so gia thj trudng dé hap thu khéi lurong 16n — tam ly thi
trudng cé thé chiét khau trudc 10-20% trong giai doan 2026-2027.

2. Don bay rong cao doét bién — No’ rong/EBITDA Q1/2026 = 8,7 lan (ACBS chi tiét). Téng no vay
Q1/2026 = 25.523 ty déng (trai phiéu 54%, vay ngan hang 45%), no rong = 23.454 ty — tang gan 2.200 ty
trong mét quy. No rong/VCSH = 104,3% (vs trung vi nganh -31,3%); No rong/EBITDA = 8,7 lan (vs trung
vi nganh -2,1 Ian). Toan nganh KCN cé no’ rong am — chi riéng BCM du'o'ng dam. MBS xac nhan ri
ro thanh khoan: &p luc trd no ndm 2026 = ~5.800 ty va nam 2028 = ~7.700 ty dong. MBS danh gia rdi ro
thanh khoan thap nho (i) dong tién cho thué dat KCN 6n dinh, (i) TSPB 1a quyén sir dung dét tai Binh
Duong cii thanh khodn t6t, (i) BCM |a doanh nghiép 1&n vén Nha nuéc >95%. B4o cédo nay dong y danh
gia thanh khoan thdp nhung nhdn manh chi phi lai vay 64% LN tir HDKD nam 2026F (ACBS du* phéng)
Ia bién an mon LN rong dang ké.

3. Dong tién hoat déng Q1/2026 am gan 1.100 ty déng (NHSV nhan manh). Tién thu tir khach hang chi
tuong (rng 60% so giai doan 2024 — phan anh téc d6 ban giao cham va &p luc tai chinh tir phia khach
hang. Thiéu hut dong tién dau tu dugc bu chd yéu tir no vay phét sinh thém (CFF duong 1.500 ty trong
quy). Néu Q2-Q3/2026 dong tién HPKD khong cai thién dang ké, ap lurc tai chinh va no vay tiép tuc mé
rong — kich ban tiéu cuc c6 thé budc BCM phai ban tai san (c6 phan LDLK) hodc thuc hién dot phat
hanh cap bach hon 16 trinh 2026-2030.

4. Rdi ro tir diéu tra Muc 301 ciia My va chién tranh thuo'ng mai (MBS va VND déu néu). Sau khi bj Toa
an T6i cao My bac bo chinh sach thué déi (rng, Chinh quyén My dang mé loat diéu tra Muc 301 Pao luat
Thuong mai 1974 nhdm vao nhiéu ddi tac 16n. Néu két qua diéu tra dan dén ap thué quan cao, nhu cau
thué KCN c¢6 thé bi gian doan — dac biét v&i cac nha dau tu FDI trong nhém dét may, dién tir (chiém ty
trong 16 trong khach thué VSIP va BCM). MBS du phéng tac dong cé thé hién thuc hoa ngay trong mua
hé 2026 — day la rli ro c6 kha nang kich hoat trong ctra sé 1-6 thang.

5. Chi phi GPMB ting sau Luat Pat dai 2024 — bién LN goép mang KCN c6 thé giam 3-5 diém % (MBS).
Luat DAt dai mé&i ¢ hiéu luc tir 01/08/2024 &p dung bang gia dat hang nam tiém can gia thi trudng —
chi phi GPMB tai cac KCN m&i da tang 150-300%. BCM c6 lgi thé véi quy dat da GPMB tir truée (Cay
Trudng, Bau Bang MR GD2), nhung cac dot mé rong sau 2027 sé déi mat véi chi phi cao hon nhiéu.
MBS du phéng bién LN gép mang KCN giam tir 66% (2024) xudng 61%/60% (2026F/2027F).

6. Lo'i nhuan tir VSIP ¢6 bién déng 16'n theo quy — Q1/2026 chi +53 ty déng cho BCM (-56% YoY).
MBS ghi nhan: trong Q1/2026, LN tur VSIP déng gép cho BCM chi 53 ty (giam 56% YoY) — chi dat 5%
du phéng ca ndm ctia MBS (1.720 ty). LN VSIP ¢é tinh chu ky theo tién d6 ban giao dat KCN — néu céac
KCN VSIP Ill Binh Duong, VSIP Nghé An [I-lll chdm hon du kién, LN ndm 2026 cé thé khong dat 4.451 ty
(ACBS) — kéo theo LN BCM giam tuong Ung.

7. Rui ro thue thi tir chién lwg’c dau tu’ rat I6'n vao ha tang — KCN sinh thai - dé thi KHCN. SHS va
MBS déu nhan manh téng vén dau tu cho Cay Trudng + Bau Bang MR GD2 + d6 thi KHCN khoang
25.000-30.000 ty déng trong 3-5 nam t&i. Trong béi canh ké hoach tang vén that bai, BCM phai tai tro
chti yéu bing no vay — vong xody no tiép tuc mé rong néu doanh thu méi khong kip ddy manh. Pay la
rdi ro thure thi mang tinh cau tric, khong thé gidm nhe trong 12 thang.

VIIl. NGUON DU LIEU

Bao cao phan tich (da doc day du)



- MBS Research - BCM ngay 13/05/2026: Dinh gia hdp dan va trién vong kinh doanh tich cuc (15 trang,
da doc day du). Khuyé&n nghi: Kha quan. Gia muc tiéu: 89.600 d. Chuyén vién: Nguyén Minh Birc —
Duc.nguyenminh@mbs.com.vn.

» SHS - BCM ngay 11/05/2026: BCM — G& khéng 16 b4t déng san céng nghiép (23 trang, Bao céo l1an
dau, da doc day du). Khuyén nghi: Tang ty trong. Gia muc tiéu: 63.700 d. Chuyén vién: Pham Héng Son
(Pho phong phan tich) - Son.ph@shs.com.vn.

« NHSV - BCM ngay 22/05/2026: C4p nhat KQKD Q1/2026: Doanh thu giam, dp luc dong tién tiép tuc
duy tri (3 trang, da doc day du). Khuyén nghi: Mua. Gia muc tiéu: 83.000 4.

- ACBS - BCM ngay 27/05/2026: C4p nhat BCM — Mua (8 trang, da doc day dd). Khuyén nghi: Mua
(chuyén tir Kha quan). Gia muc tiéu cudi 2026: 73.100 d (diéu chinh giam 5% so bao céo truéc).
Chuyén vién: Pham Thai Thanh Trlc - trucptt@acbs.com.vn.

= VND - BCM ngay 07/05/2026: Khci dau nam vaoi nhjp do than trong trong giai doan dau tu (2 trang, da
doc day du). Nhan dinh: Phi hop du phéng (khéng céng bé target trong bao céo cap nhat KQKD nay).
Chuyén vién: bang Huy Hoang — hoang.danghuy2@vndirect.com.vn.

Khuyén nghi chuyén gia (cap nhat)

. 22/05/2026 — Cép nhat Q1/2026 LNST 280 ty (-22% YoY) doanh thu gidm 40% — danh gia trién vong
trung han dugc hd tro bdi KCN Cay Trudng van hanh tir 2026, KCN Bau Bang mé rong ding tién do;
khuyén nghi theo ddi (cap nhat khuyén nghi "Ban" trén hé théng mé rong).

- 08/04/2026 — Phan tich KQKD 2025 LNST 3.501 ty (+60% YoY) — quy mé dau tu mé& rdng tich cuc;
dinh gia khuyén nghi Mua manh véi gia muc tiéu 55.000 d.

- 18/12/2025 — Phan tich chién luroc tdng vén Ian 3 du kién 2026 — khuyén nghi ndm gitr chd DPHDCD
théng qua.

= 11/11/2025 — Phén tich KQKD 9T/2025 LNST 2.262 ty (+72% YoY) — phuc hdi rd rét, dong tién BDS
cai thién; khuyé&n nghi ndm giir.

= 16/10/2025 — Cédp nhat KCN Cay Truong khoi céng va Bau Bang mé rong GB2 — tang dyr phong LN
2026; khuyén nghi Kha quan gia muc tiéu 63.900 d.

Tin tirc (phién 03/06/2026 — 4 ban tin trong ngay)

« 03/06 11:56 [Tiéu cuc] BCM: BCM gidi trinh viéc khéng dap (rng diéu kién cong ty dai ching —
VnEconomy. Becamex thudc trro'ng hop duoc duy tri tu cach cong ty dai chidng dura trén Quy dinh
chuyén ti€p tai Luat Quan ly va dau tu vén nha nudc tai doanh nghiép.

= 03/06 04:17 [Trung tinh] BCM: Becamex mudn giam ty Ié vén Nha nuéc tor 95% xubng 65% — FireAnt.
Kién nghi UBND TP HCM gidm ty 1& s& hiru xuéng 65% dé dap (rng diéu kién co cau cd déng cong ty
dai chung.

= 03/06 03:54 [Tiéu cuc] BCM: Tur that bai tdng vén dén ap luc giam sé hiru Nha nurdc tai Becamex —
Nha dau tu. Sau nhiéu Ian tang von bat thanh, Becamex dang dirng trudc ap luc mai: phai giam ty 1&
s& hiru Nha nuéc tir 95,44% xubng 65% dé dam bao diéu kién duy tri tu cach céng ty dai ching.

= 03/06 03:02 [Trung tinh] BCM: Becamex dé xudt giam vén Nha nuéc xubng trén 65% — Vietstock. DU
¢ hon 9.200 c6 dong, ty 1& c6 phiéu do cac nha diu tu khéng phai c6 dong I&n ndm gitr tai Becamex
Group chi dat 4,56%, thap hon murc t6i thifu 10% theo quy dinh.

Tin tirc (02/06/2026 — chudi su’ kién tién dé)

» 02/06 23:36 [Tiéu cuc] BCM: Vi sao Becamex dé xudt UBND TRHCM giam s& hiru nha nude tor 95%
xuéng 65%? — FireAnt. Tp doan Becamex da chi dong xay dung phuong an va kién nghi UBND
TPHCM phé duyét ty 1& vén Nha nudc ndm gitr gidm tir 95,44% xudéng mirc trén 65% dé dap (rng diéu
kién dai chung.



Dir liéu tai chinh co’ ban

- K&t qua kinh doanh BCM 9 quy gan nhat (Q1/2024 — Q1/2026): LNST CP me Q1/2026 = 280 ty déng
(-22,0% YoY); LNST CD me 2025 = 3.489 ty dong (+58% Yo).

- S8 luong b phiéu Iuru hanh: 1.035 triéu ¢6 phiéu (vén diéu Ié 10.350 ty déng); free-float hién tai 4,56%
(~50 triéu c6 phiéu) — thap hon murc t6i thiéu 10% theo Luat Chirng khoan.

- Co cau sé hiru: UBND TPHCM 95,44%; phan con lai do hon 9.200 cé déng phé théng va NBT nuéc
ngoai nam gilt (room nuéc ngoai con lai ~33% theo ACBS).

- Téng no vay Q1/2026: 25.523 ty déng (trai phiu 54%, vay ngan hang 45%); no rong 23.454 ty; No
rong/VCSH 1,07 1an; No rong/EBITDA 8,7 lan.

- Quy dat KCN tu s& hiru: 7 KCN x 4.743 ha (chiém ~30% thi phan Binh Duong cli); dién tich con cho
thué 734 ha.

. Quy dat dé thi — thwong mai con lai: ~1.164 ha (TP Thi Dau Mét 438 ha, Bén Cét 285 ha, Bau Bang
427 ha, Thuan An 2,5 ha).

Bé6i canh vi md
- Kich ban VN-Index 03/06/2026 — chi s6 déng ctra 1.819,01 diém (-0,41% phién); cum BBS phan hoa
(5 rét véi NVL 13 tam didm (-4,23%, RV 2,97x).
- Muc tiéu ndm-end 1.885 diém; xac suat Fed FOMC 17/06 gitr rates 75%; xac suat FTSE Confirmation
25/06 la 75%; FTSE Effective 21/09 la 80%.
- Phan doan cét 15i lién quan: cum BDS KCN xé&p "Trung tinh (theo ddi)" do nén cao Q4/24 chua dugc
tiéu hod; phuc hdi 2026 nh& FDI gidi ngan ky luc 23,6 ty USD.
» BCM cu thé duoc xép HOLD & §IV.E.4 clia ban du phéng — phu hop véi khuyén nghi Gitr trong bao
céo nay.
Quy tic chdng trung lap: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
03/06/2026.



