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Tong quan

v Nha phat tri€én KCN hang dau cung cac céng ty lién doanh/lién két: T6ng Cong ty Dau tu va Phat trién Céng nghiép -
Becamex IDC (HOSE: BCM) la nha phat trién KCN hang dau tai Binh Duong, vai knodng 950 ha dat KCN thuong phdm va
khoang 1.200 ha dat KDT thuong pham. Ngoai ra, BCM nam gil 49% c8 phan tai VSIP (s& htu quy dat KCN I6n nhat Viét Nam)
va 24% c6 phan tai BW Industrial (nha phat trién logistics hang dau Viét Nam).

v/ QuYy dat déi dao sé thuc day trién vong tang trudng Igi nhudn: Chung toi du phdng LNST sau Igi ich CDTS sé& tang 33%/40%
YoY trong ndm 2025/26, dugc thuc day bai ky vong thi trudng BDS nha 4 tai Binh Ducong sé phuc hoi va ké hoach md ban KCN
Cay Trudng (t6ng dién tich dat 1a 700 ha) clng nhu giai doan con lai tai KCN Bau Bang Ma rong (t6ng dién tich dat 1a 320 ha).
Nguon cung dat KCN/KBT doi dao clia BCM tai Binh Duong sé hd trg manh mé cho doanh sé ban déat trong thap ky tai. Lgi thé
chién lugc nay, cung véi quy dat KCN han ché trong khu vuc, tao ra trién vong tich cuc cho doanh sé ban dat. Ngoai ra, qua
trinh dé thi hoa, phat trién ha tang va su khan hiém quy dat tai TP.HCM cling sé cung co trién vong doanh sé ban dat KBT cua
BCM. Du &n Thanh phd Mai Binh Duong (BDNC) réng 1.000 ha, do BCM phat trién nham tré thanh trung tam diéu hanh cua
Binh Duong, gan day da thu hut cac nha phat trién BBS nudc ngoai nhu CapitaLand, Gamuda Land va Tokyu.

v Céng ty lién két co gia tri giup gia tang Igi nhudn: Chung t6i ky vong Igi nhuan tl céng ty lién doanh/lién két sé lan lugt tang
17%118% trong nam 2025/26, chiém 72%/60% Igi nhuan sau thué (LNST) ctia BCM trong giai doan nay. MUc tang nay dugc ho
trg bdi 2 yéu t6 chinh: (1) chung t6i du bao VSIP sé ghi nhan Igi nhuan tang trudng manh, nha vao doanh sé ban dat KCN viing
ché&c trong nam 2024 va trién vong trung han day hira hen tU cac du an mé ban méi va (2) BW Industrial du kién tang trudng
dang k&, sau khi dat diém hoa von trong nam 2024, so vai khoan 106 rong tri gia khoang 1,2 nghin ty dong vao nam 2023.

v/ Chung téi udc tinh gia tri hgp ly ca BCM & mic 91.000 déng/cé phiéu, cao hon 22% so vai gia dong clia phién 24/02 |a
74.500 dong/c3 phiéu, vai lgi suat cb tic la 1,3%. Chang t6i tin rang dong tién tu ké hoach dau gia 300 triéu c8 phiéu mai
(tuong ducong 29% téng s6 ¢ phiéu dang luu hanh, du kién vao thang 4/2025) co thé tao déng luc tang trudng cho dinh gia
clia BCM, do ngudn von thu dugc sé giup cong ty ddy nhanh tién do phat trién cac du an KCN va gop von vao cong ty lién két.
Vui long tham knhao Trang 18 dé xem phan tich dé nhay déi vai gia tri hop ly ctia BCM (theo udc tinh clia ching toi), dua trén
cac thay dgi trong gia dinh vé muc gia dang ky mua cé phiéu, véi gia gia dinh 14 69.600 dong/cs phiéu.

Viethp‘ 2



Vietcap

Coéng ty Dau tu va Phat trién Cédng nghiép - Becamex IDC (HOSE: BCM)

KHONG BDANH GIA

Dién bién gia ¢ phiéu

Nganh KCN & BDS 2022 2023 2024  2025F 2026F
Ngay bao cao 24/02/2025 Doanh thu (ty déng) 6.565 7.883 5.195 8.591 12422 30%
gla hién tall 74-;332 VND Doanh thu % YoY -6,0%  20,1%  -341%  654%  446% 20%
iatrihgply 91.000 VND o o
O Loi nhuan tu HPKD (ty don 1.477 2.7 1. 2. 4.031 o
TL tang +201% 7 nhugn - ( y 9) 83 655 638 031 0%
g ooy % - ) [ _ [ [) [)
Loi sudt c6 tuc 1.3% Lgi nhuan tu HBKD % YoY\ 26,2%  88,4% -405% 59,4%  52,8% 05 o
LNST saulgiichCBTS (tydéng) 1700 2423 2106 2796  3.909 B
GT vén hoa 75 nghin ty déng LNST sau lgi ich CDTS % YoY 17,2%  425%  -131%  32,8%  39,8% -10%
Room KN 24nghintydéng  EPS % YoY 19,3%  473% -135%  328%  39,8% e e
GTGD/ngay (50n) 251tydong Bign iginhuan gop 42,3% 53.9% 653%  527%  545%
C6 phéan Nha nucc 95,4% e A
) Bién Igi nhuan tu HBKD 225%  353% 31,9%  38,7%  325% Téngquanvécéngty
SLCP luu hanh 1.035tr BOM I Ie f1d0 QUA Y Khodna 4.700 h
Bién Igi nhuan rong 259%  307%  405%  325%  315% o oo obdean yenosng ol e
BCM Naanh dl‘ent|chKCN,trQDg khlquy‘dgtgonlgl
BLM - Rgann ROE 10,4% 13,7% 11,1% 13,8% 17,6%  danh cho phat tri€n BBS nha & Ién dén
P/E (trugt) 38,5x  18,6x ‘ khoang 1.200 ha. Ngoai ra, BCM n&m
P/B (hién tai) 4,0x 21x Ng vay rong/VCSH 80,9%  940% 1031%  17.1%  1185% i 49% c5 phan tai VSIP va 24% c3
B phén tai BW Industrial. BCM cilng
ROE M1%  13.1% P/E ‘ 49,1x 33,3x 38,5x 29,0x 20,8x tham gia vao finh vuc xay dung ha
ROA 41%  4,8% P/B diéu chinh 4,6x 4,2x 4,0x 3,7x 33x tang.

Quy dat chién lugc sé thuc day da tang trudng trong nhiéu ndm

T8ng Cong ty Bau tu va Phat trién Cong nghiép - Becamex IDC (HOSE: BCM) la don vi phat trién knu cédng nghiép (KCN) trong nudc ndi bat tai Viét Nam véi quy déat chu
yéu ndm tai tinh Binh Duong, mét trong nhiing tinh thu hit FDI hang déau Viét Nam. BCM s& hiiu quy dat I6n, bao gém 950 ha d&t KCN thuong phdm va 1.200 ha dat khu
do thi (KBT) thuong phdm tinh dén cubi nam 2024.

BCM con co6 su hién dién dang ké trong nganh thong qua cac céng ty lién doanh/lién két, bao gém VSIP (nha phat trién KCN I6n nhét Viét Nam véi quy dat dat khoang
11.600 ha; BCM s3 hitu 49%), BW Industrial (nha phat trién logistics hang dau Viét Nam véi hon 1.000 ha quy dat cdng nghiép/logistics; BCM s& hliu 24%), Becamex
Binh Phudc (4.668 ha; BCM s& hiiu tryc tiép 40%) va Becamex VSIP Binh Binh (1.374 ha; BCM s6 hitu 40%).

Du bao tang trudng LNST sau Igi ich CBTS nadm 2025/26 cla chung t6i dugc thuc ddy bai (1) su phuc héi trong doanh s ban dat nha & cla Binh Duong khi ha tang knu
vuc tiép tuc dugc phat trién, (2) thu nhap ti cong ty lién k&t tang 18n lugt 17%/18% trong nam 2025/26 nhd tang trudng Igi nhuan ti VSIP va BW Industrial, va (3) viéc
ma ban KCN Céy Trudng (t8ng dién tich dat 14 700 ha) va giai doan con lai tai KCN Bau Bang Md rong (t8ng dién tich dat 1a 320 ha).

BCM hién dang giao dich vdi P/B quy gan nhat & muc cao 14 4,0 18n, so vdi trung vi P/B ciia mot s6 cong ty cing nganh 2,114n. Ching t6i cho rang BCM hién co muc P/B
hap ly do vi thé d&n dau trong linh vuc phat tri€n KCN, s& hiu quy dat I16n cling nhu cac cong ty lién két co gia tri cia BCM.

Uy ban Chuing khoan Nha nudc dé chép thuén ké hoach chao ban 300 triéu c6 phiéu mdi (chiém 29% t8ng s6 ¢ phiéu dang Iuu hanh) ra cong chung ctia BCM théng
qua déu gia. Chung t6i tin rang sé tién thu dugc ti dgt phat hanh nay co thé tao diéu kién cho sy phat trién clia cac du an KCN & KBT quy mé 16n clia BCM va tang von
gop cho cac cong ty lién két.

Rui ro: Tién dé phat trién du an KCN & KDT cham hon du kién. :



Téng quan cdng ty (1): Nha phat trién KCN & KB T hang dau tai Binh Duong

v' BCM s& hliu quy dat Ién, bao gém khoang 950 ha d&t KCN thuang phdm va khoang 1.200 ha dat KBT thuang pham tinh dén cudi nam 2024

v' KCN Cay Trudng va giai doan con lai ctia KCN Bau Bang Md& rong (320 ha) du kién sé& dugc md ban trong nam 2025, dong gop vao tang
trudng Igi nhudn cdia BCM tu ndam 2026. Ngoai ra, du an Thanh phd Mai Binh Duong (BDNC) quy mo 16n cliia BCM, dugc thiét ké dé tro

thanh trung tam diéu hanh chinh cda Binh Duong, da thu hut cac chu dau tu nudc ngoai nhu Gamuda, CapitalLand va Tokyu.

Cacduan KCNvaKbPT cua BCM

Tén du an KCN N3m md ban Tylésdhliu VitritaiBinh  Téngdién Diéntich Diéntich Tylélap % hoan
cuaBCM Duong tich(ha)  thuongphdm thuongphdm day(%) thanh
(ha) con lai (ha) GPMB

Céc du an da nhan dugc phé duyét dau tu

My Phudc 1 2002 1009 Bén Céat 378 274 32 88% 100%

My Phudc 2 2005 100% Bén Cat 478 343 9 97% 100%

My Phudc 3 2006 100% Bén Cat 985 670 54 92% 100%

Bau Bang 2007 100%% Bau Bang 998 735 50 93% 100%

BauBangMdgréng 2016/ 2025G* 1009 Bau Bang 1.000 716 272 62% 100%

ThagiHoa 2004 100% Bén Cét 202 153 23 85% 100%

Cay Truong 2025G 100% Bau Bang 700 505 505 0% 100%

Total ~4.700 ~3.400 ~950

Lai Hung (k& hoach) N/A N/A Bau Bang ~600 N/A N/A

KDT theo vi tri Ty lé sé hiu Vi tri Dién tich thuong Luuy

cuaBCM pham con lai (ha)

Th{ Dau M6t 100% Binh Duong 438 ~58% d& ban. Thanh phé Méi Binh Duong -
BDNC (t6ng dién tich dat la khoang 1.000 ha)
nam trong khu vuc.

Bén Cat 100% Binh Duong 285 ~77% da ban.

Bau Bang 100% Binh Ducng 427 ~35% da ban.

Thuan An 100% Binh Duong 14 ~95% da ban.

Tong cdng ~1.200

Vleth p Nguén: BCM, Vietcap. Ghi chi: S6 liéu tinh dén cudi ndm 2024; (*) K& hoach cua ban I&nh dao vé viéc md ban giai doan con lai cuaKhu cong 4,

nghiép Bau Bang Md réng



Téng quan céng ty (2): BCM c6 su hién dién dang ké trong nganh théng
qua cac lién doanh/cong ty lién két

v VSIP (BCM nam gilr 49% c6 phan) hién dang van hanh quy dat KCN I6n nhéat Viét Nam, vai téng dién tich KCN & KPT dat
khoang 11.600 ha théng qua 16 du an. VSIP cling cé ké hoach ma réng trén khap Viét Nam, bao gém ca cac KCN cép 1va cap 2.

v/ BW Industrial hién s& hitu hon 1.000 ha quy dat cong nghiép/logistics. Tinh dén cudi nam 2024, BW cé khoang 4,5 triéu m2
(390 ha) téng dién tich san (GFA) cua nha xudng/nha nho da hoan thanh hodc dang xay dung.

v/ BCM cling s& hiiu ¢6 phan tai cac siéu du an KCN va KBT co gia tri cao, bao gdbm Becamex Binh Phudc va Becamex VSIP Binh
Pinh, vGi 40% c6 phan trong moi du an.

Quy mé du an KCN va KDT do céngty lién doanh/lién két sé hitu

Vi tri Ty lé s6 hitu Tongdién tich(ha) Luuy
VSIP Trénkhép BCM s6 hiu 49% ~11.600 Theo udc tinh cua chung téi, dién tich KCN thuong pham
Viét Nam va Sembcorp sé , con lai la khoang 2.600 ha va dién tich KDT thuong phdm
hiu 51% (8.600hadatKCNva  |3khoang1.000 ha.
3.000 ha datKpT)
BW Trénkhap BCM s& hiu 24% >1.000 BW Industrial s6 hitu hon 1.000 ha quy dat cong
Industrial Viét Nam nghiép/logistics tai hon 50 du an trai dai trén 12 tinh
thanh trong diém.
Becamex Binh Phudc BCM s& htiu 40% 4.668 ha P& hoan thién boi thusng khoang 60% tng dién tich
Binh Phudc , dat va giai ngan khoang 50% t&ng von dau tu. Ba ban
(2.448hadatkKCNva 229 @5t KCN thuong pham tinh dén cudi ndm 2024.
2.185 ha dat KPT)
Becamex Binh Binh BCM s& hiu 40% 1.374 ha Hoan thanh giai phdng mat bang 100%. Khoang 10% da
VSIP Binh dugc 1ap day tinh dén cudi nam 2024.
Pinh (1.000 ha dat KCN va 374
' ha d&t KDT)

Viethp Nguén: BCM, Vietcap



Téng quan vé cdng ty (3): Co cdu doanh nghiép vaty 1é sé hiu

v BCM hién do Uy ban Nhan dan tinh Binh Duong nadm gilf 95,44% c& phan.

v Néu dat dau gia cong khai sap t6i bao gébm 300 triéu ¢ phiéu (tuong duong 29% s6 ¢ phiéu dang luu hanh) dugc dang ky
mua hét, ty 1& s& hiiu thuc té cla Uy ban Nhan dan tinh Binh Duong tai BCM sé& gidm xudng con khoang 65%.

v/ Dot dau gia du kién dién ra vao ngay 28/04/2025, véi gia khdi diém 1a 69.600 dong/cd phi€u. Kndng cé thai gian han ché giao
dich doi véi s ¢ phiéu dau gia nay.

Co cau sd hiru cua BCM Ban lIanh dao cua BCM
Paosition Industry Year Year %
background  born joining  stake
) BCM held ™
’ . Foreign Board of Directors
anagement, |
191 o investors, 2-%9?hers Mr. Nguyen Van Hung Chairman Business 1966 1996  0.50%
' 13% ) Mr. Nguyen Phu Thinh Deputy Chairman Finance 1964 1983 0.11%
Mr. Pham Mgoc Thuan Member of BOD Business 1966 2005 0.05%
cum CEO
Mr. Nguyen Danh Tung Mon-execute Economics 1967 1930 0.05%
Member of BOD
Mr_Mguyen Van Hien Phuc Independent Business Law 1969 2003 0.09%:
P le's C it f Member of BOD
F‘;:_'pr?s Dmr‘ng E;G Board of Management
INN LUong, =o.
9 N hir. Pham Mgoc Thuan (as above)
hr. Giang Quoc Dung Permanent Deputy  Economics 1974 2009 0.06%
General Director
Mr. Quang Van Viet Cuong Deputy General Finance 1970 2009 0.05%
Director
Mr_Mguyen Van Thanh Huy Deputy General CivilEngineer 1870 2009 0.04%
Director & Law
hr. Trinh Xuan Duc Deputy General Economics 1970 2019 0.00%
Director
Ms. Mguyen Thi Thanh Nhan  Chief Accountant Business 1976 1999 0.06%
Total 1.1%

Vleth p Nguén: BCM, t8ng hop cla Vietcap. DT liéu tinh dén cudi nam 2024. Luu y: (1) tinh dén cudi ndm 2024, 6



Mang KCN (1): Téng quan vé nganh khu cdng nghiép tai Binh Duong

v Binh Duong la trung tdm cong nghiép I6n nhat Viét Nam xét vé téng quy dat KCN, nhung ngudn cung dat KCN thuong pham

van han ché.

v Gia thué trung binh tai cac KCN & Binh Duong thudc muc cao nhat Viét Nam.

Top 10 tinh c6 téng dién tich KCN da thanh 13p 16n nhat

tinh dén cudi nam 2024
14,000

12,000 A
10,000

8,000 A
6,000

4,000

2,000

Binh Dong Long BR-VTHCMC Hai Bac Hung Hai Hanoi
Duong Nai  An Phong Ninh  Yen Duong

Total site area (ha, RHS) A Occupancy rate (%, LHS)

Vleth p Ngudn: Cushman & Wakefield, t8ng hop cla Vietcap
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Gia thué dat céng nghiép (USD/m2/ky han thué)

300
ASP trung binh quy 4/2024 |a
176 USD/m2 (+4,6% YoY)
200
100
0

HCMC  BinhDuong Dong Nai Long An BR-VT



Mang KCN (2): BCM la dan vi hudng Igi chinh ti ngudn cung dat KCN han
ché tai Binh Duong

Ban dé cac du an KCN tai Binh Duong

Cay Truong . .
LaiHung P IP, 700 ha Th;:jg?.:p._ Binh Phuoc Province
600ha Kim Huy P v Tinh dén nay, téng dién tich
bt B o9 SRS dat KCN da thanh lap cta BCM
i n . ng Than \ A
1P, 1,998 ha o P.533ha va VSIP (céng ty con do BCM
o Gin 1P s6 hliu 49%) dat khoang 7.600
My Phuoc 2 o ! C A 5 o ~ A~
IP, 478 ha T 133ha ha, chiém khoang 61% quy dat
My Phuoc Barpr i Dai Dang . KCN d& thanh |ap tai Binh
1P, 378 ha - = Duang.
; Bau Bang Dong AnP,
hl'; Féll?;:olfas \ Phu Giao 152 ha
(o3 — <9 VSIP I, . . N e "o
RachBapP, |___ o 7 : 1,000 ha v Cac khach thué dang chu vy
a ~t L ~ ] 2
2rene Nin‘{] C|./ VSIPII, trong cac KCN cua BCM bao
Mooy | Province “~ ' 1345 ha gobm Polytex Far Eastern (dét
500 ha Ny { Bac Tan Uyen Dat Cuoc IP. A -
Mai Trung IP, “osha may), Kyung Bang (dét may),
S1h 77 | BW Industrial (nha xudng/nha
a T 4 ham Tan kho xay san) (Kolon Indgustry
Viet Huong 2 < Uyen& . AN
P, 250 ha expansion, (phu tung 6 t6) va Orion (thuc
0 966 ha o o - NI
Viet Foong phdm & do udng). Ngoai ra,
IP, 36 ha i nhing khach hang I6n cua VSIP
Dong Nai Lo \ \ A
VSIPL P, ol - ta|’t|nh nay con bao gom Lego
Hiep B, 164 ha (san xuat do choi) va Pandora
Song Than2 ¢ DiAn TanDong (sdnxuat trang suc).
P, 285 ha Ho Chi Minh City Hiep A, 53 ha
Dong An P, Binh Duong Song Than Binh An IP,
127 ha P17 ha IP, 180 ha 26ha

€ |Psdeveloped by BOM or its 48%-owned affiliate VSIP

Vleth p Nguén: T8ng hop cua Vietcap 8



Mang KCN(3): VSIP

v VSIP |a nha phat trién khu cong nghiép hang dau tai Viét Nam.

v' Doanh s6 ban dat KBT cua VSIP dugc hudng Igi tu vi tri lién ké cac KCN dang phat trién.
Danh sach cac du an cia VSIP tinh dén cudi nam 2024

Nam hoat dong/thanh
lap

CAc KCN hién tai
VSIPB&cNinh | 2007
VSIPB&c Ninhli 2019
VSIP Hai Duong 2015
VSIP Hai Phong 2010
VSIP ThaiBinh 2023
VSIPNghé An| 2015
VSIP Nghé Anlll 2023
VSIP Quang Ngai 2013
VSIP Quang Tri 2022
VSIP| - Binh Duong 1996
VSIP Il - Binh Duong 2006
VSIP Il - Binh Duong 2022
VSIP Can Tho 2022
Becamex VSIP Binh Binh 2018
Becamex VSIP Binh Thuan* 2024
VSIP Ha Tinh 2024
TONG CONG
Cac KCN trong tuong lai
VSIP Nam Binh (KCN Hai Long) 2025G
VSIP Ha Nam 2025G
VSIP Quang Ngéi 2 2025G
VSIP Nghé An 3 N/A
VSIP Lang Son 20256

Ty & s6 hitu cua
BCM

49%
49%
49%
49%
49%
49%
49%
49%
49%
49%
49%
49%
49%
40%
30%

8%

49%
49%
49%
49%

8%

Vi tri

Bac Ninh
Bac Ninh
Hai Duong
Hai Phong
ThaiBinh
Nghé An
Nghé An
Quang Ngai
Quang Tri
Binh Ducng
Binh Ducng
Binh Ducng
CanTho
Binh Binh
Binh Thuan
Ha Tinh

Nam Binh
Ha Nam
Quang Ngai
Nghé An
Lang Son

Tong diéntich (ha)

700
273
150
1.600
344
750
500
915
481
500
2.045
1.000
294
1.374
468
190
~11.600

1.100
663
500
220
600

Téng dién tich dat
KCN (ha)

500
273
150
500
344
368
500
660
481
500
1.345
1.000
294
1.000
468
190
~8.600

1.100
663
500
220
600

Ty 1é 1ap day (%)

100%
~10%
100%
~80%
0%
97%
~15%
~80%
0%
100%
100%
~16%
~50% (MOU)
10%
0%
0%

0%
0%
0%
0%
0%

Cac du an KCN trong tuang lai sé dugc phat trién trén khap Viét Nam (Hai Phong, Thanh Héa, Hai Duang, Khanh Hoa, Ninh Binh, Hué&, Quang Ngai, Binh Phuéc,

Tay Ninh, Binh Phudc, v.v.) vdi tdng dién tich quy hoach dat khoang 5.000 ha.

Vietcap

Ngudn: VSIP, t6ng hop cla Vietcap. Ghi chu: (*) Du an nay 1a mot phan cua du an KCN & KBT quy mé I6n vai
t6ng dién tich dat quy hoach 14 5.000 ha do cac céng ty lién két cia BCM phat trién.




Vitri cac KCN cua VSIP

Land area: 150ha IP
Year of commencement: 2015

Land area: 1,600ha
Year of commencement: 2010

Land area: 750ha
Year of commencement: 2015

Land area: 500ha
Year of commencement: 2023

VSIP QUANG NGAI -

Land area: 760ha
Year of commencement: 2013

Land area: 500ha
Year of commencement: 1996

Land area: 2,045ha
Year of commencement: 2006

. A
Vietca P nguwsn:vsp

= COMING UP:

Land area: 635ha
Year of commencement: 2007

Land area: 273ha
Year of commencement: 2019

Land area: 481ha

. Year of commencement: 2022

N ‘ v
- BECAMEX
VSIP BINH DINH

Land area: 1,374ha
Year of commencement: 2020

B-

Land area: 1,000ha
Year of commencement: 2022
& >
¢ "

Truong Sa

- Land area: 900ha

(Phase 1: 293.7 ha)
Year of commencement: 2022

10



Mang KCN (4): BW Industrial

v/ BW Industrial I& nha phat trién hang dau trong linh vuc nha xudng va nha kho xay san (NXXS & NKXS) tai Viét Nam, véi hon
1.000 ha quy dat cong nghiép/logistics.

v Hién tai, BW s& hlilu khodng 4,5 triéu m2 (450 ha) téng dién tich san (GFA).

150

120

90

60

30

[
2019

Quy dat cua BW Industrial (ha)

L 4
L 4

’ I I

2020 2021 2022 2023 2024

mmm New and renew leased area - RBF (ha, LHS)

¢ BW land bank (ha, RHS)

1,250

1,000

750

500

250

. A
Vleth p Nguon: BW Industrial. Ghi chu: (*) Uéc tinh cua Vietcap

Quy dat céng nghiép cia BW Industrial (ha) theo khu vuc

= Binh Duong

= Dong Nai

= Hai Phong

= Long An

Hai Duong

= HCMC

m Others

n



Vitri cia cac KCN co su hién dién cua BW Industrial

HAIDUONG

WVSP Hai Duong P

BAC NINH

VSIP Bac Minh IP
VSIP Bac Minh 2 IP
Thuan Thanh 3B P
Maom Son Hop Linh P
Yan Phang IP

HANOI
Phu Nghia P

QUANG NINH

Deep C Guang MNinh IP

HAI PHONG

WSP Hai Phong P
Mam Dinh Vu IP
Desp C IP

NGHE AN

VSP Mghe An P

BINH DUONG

VSIP 2A P

My Phuoc 3 IP

My Phuoc 4 IP

Bau Bang IP

Bau Bang Extension IP
BW Supply Chain City
Tan Dong Hiep B IP
Dong An 1P

Song Than 1 P

LONG AN

Vinh Loc 2 P
Huyen A IP
Thuan Dao IP

HO CHI MINH

Tan Phu Trung IP

BINH PHUOC

Becamex Binh Phuoc IP

DONG NAI

Amata Bien Hoa IP

Mhon Trach 2 — Loc Khang IP
MNhon Trach 1 1P

Dau Giay IP

Tan Hisp IP

Song May IP

. A
VletCCIp Nguén: BW Industrial



Mang KDT: Quy dat nha 4 I16n tai Binh Duong hudng Igi tir qua trinh dé thi
hoa va cong nghiép héa dang gia tang

v BCM s6 hitu khoang 1.200 ha quy dat nha & da giai phdng mat

bang tai Binh Duong, tap trung tai 4 khu vuc: (1) Thu Dau Mot

Quy hoach téng thé& cia Thanh phd Mdi Binh Ducong

(trong do, Thanh phd Méi Binh Duang - BDNC 14 du an 16n nhat);

(2) KBT Phu My - Bén Cat; (3) Bau Bang; va (4) Thuan An.

v/ BCM cling nam gitr mét phan quyén s hiiu tai cac céng ty con va
cong ty lién két co quy md 16n khac.

Sunflower mé rong
IJC Aroma

Princetown expansion
IJC Hoa Lai (F1-F16)

IJC Hoa Lai - 590 16 déat

IJC Hoa Lai (E12)

Khu tai dinh cu Hoa Lgi G27
Khu tai dinh cuHoa Lgi ABC
KBT Bau Bang 5C

TDC Hoa Lgi

Khu lién hgp Cong nghiép Dich
vu D6 thi Unitown

Nha phé BDNC

TDC Plaza

Pho Séng Cam

TONG CONG

Chudau
tu

lJC

lJC

lJC

IJC

N[®

Jc
Jc
Jc
Jc
TDC

TDC

TDC
TDC
TDC

Tylésd
h{u clia
BCM
49,8%
49,8%
49,8%
49,8%

49,8%

49,8%
49,8%
49,8%
49,8%
60,7%

60,7%

60,7%
60,7%
30,3%

Vi tri

BDNC, BD
BDNC, BD
BDNC, BD
Hoa Phu, TDM

Hoa Phu, TDM

Hoa Phu, TDM
Hoa Phu, TDM
Hoa Phu, TDM
BauBang, BD
BDNC, BD

BDNC, BD

BDNC, BD
BDNC, BD
Hai Phong

Téng diéntich
(m2)
52.738
27.106
36.364
149.409
~83.000
(thuong
pham)
~45.000
16.846
~147.300
143.424
489.749

56.000

~4.000
21.695
101.858
~1.370.000

. aa
Vleth p Nguén: BCM, t8ng hap cla Vietcap
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Phan tich tai chinh (1)

v Trong giai doan 2020-2024, chung t6i udc tinh khoang 85% Igi nhuan gop clia BCM dén ti cac mang KCN va BDS nha &. Chung téi ky
vong KDT Thanh pho Mdi Binh Duong, cung vai cac KCN Cay Trudng va Bau Bang M rong , sé la cac dong luc chinh thic ddy doanh thu
va lgi nhuan trong giai doan 2025-26.

v Trong giai doan 2020-2024, thu nhdp rong ti cong ty lién doanh/lién k&t chiém trung binh 62% LNST cua BCM. Chung téi ky vong cac
cong ty lién két sé tiép tuc ddng gop ty trong 16n vao Igi nhudn cua BCM trong giai doan 2025-26 khi Igi nhudn cla VSIP va BW tang
trudng.

Doanh thu thuan (ty dong) theo mang Lgi nhuan trudc thué (ty dong)
12,000 5,000 100%
10,000 A
4,000 80%
8,000 A
A A
: %
6,000 3,000 A 60%
4,000 2,000 4L0%
2,000
1,000 20%
0
-2,000 i 0%
2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2018 2019 2020 2021 2022 2025 2024 2025F 2026F
H P Sreal estate m Goods & services sales
m PAT - LHS A % contribution from affiliates - RHS
B Finished goods sales B Construction

Others*

. A
Vleth p Nguodn: BCM, Vietcap. Ghi chu: (*) cac khoan khac bao gém khau tri doanh thu. 14



Phan tich tai chinh (2)

- Ty lé ng vay rong/vén chu sé hitu cao: Tinh dén cudi nam 2024, ty I& ng vay rong/vén chd sd hitu cia BCM 6 muic 1,0 1an, cao
hon so vai cac cdng ty cling nganh ma chung toi lua chon. BCM ti€p tuc huy déng trai phi€u trong giai doan 2023-25 (ky han
3-5nam) dé tai trg cho qua trinh phat trién du an. Chung téi van chua dua cac ké hoach dau gia sap tdi vao du bao clia chung
t6i cho giai doan 2025-26 nhung ky vong ty 1& ng vay rong/von chu sd hiiu sé giam néu ké hoach dau gia dugc dang ky toan
bo.

Sé dutién mat vang vay

25,000 1.5
20,000 A 1.2
15,000 A A A 0.9
A A A
10,000 0.6
5,000 I I I 0.3
0 0.0
2018 2019 2020 2021 2022 2023 2024

Gross debt (VND bn) - LHS mBondbalance A Netdebt/equity (x) - RHS

. A
Vleth p Nguén: BCM, Vietcap 15



Dubao 2025-26

v/ Chung téi ky vong doanh sé cho thué dat KCN &
doanh sé ban dat KDT sé tang YoY trong giai doan
2025-26. Chung toi du bao doanh thu tu KDT sé tang lan
lugt 95%/11% trong nam 2025/26 |én 5,6/6,3 nghin ty
dong, do chung toi ky vong BCM sé tiép tuc hoat déng
ban 16 16n cho cac CPT khac tai KBT Thanh phd Mdi Binh
Duong khi thi trudng bat dong san phuc hoi. Déi voi
mang KCN, chung téi ky vong BCM sé bat dau ban giao
tai KCN Céy Trudng va giai doan con lai cua KCN Bau
Bang Md rong tu nam 2026, thuc déy doanh thu tu KCN
tang truong manh 1én 3,9 nghin ty déng vao nam 2026,
S0 v&i muc 959 ty dong du kién trong nam 2025.

Chung t6i ky vong thu nhap rong tu cac lién doanh/
cdng ty lién két cua BCM sé tang 17%/18% trong nam
2025/26 nha (1) doanh sé cho thué dat KCN cao hon va
dong gop Igi nhuén I6n hon tu VSIP (BCM s& hitu 49%;
doanh s6 cho thué dat 200 ha trong nam 2024) va (2)
dong gop Igi nhuan cao hon tu BW (BCM s hliu 24%:; |G
nhuan hoa von trong nam 2024; khoang 1,1 triéu m2 GFA
da cho thué tinh dén cudi ndm 2024).

v/ Chung téi luu y réng du bao cla chung tdi chua bao
gbém ké hoach dau gia cong khai sap t6i ciia BCM.

Vietcap

Ty déng 2022 2023 2024 2025F 2026F
Doanh thu thuan 6.565  7.883 5.195 8.591 12.422
Doanh thu thuén % YoY -6% 20% -34% 65% 45%
-  KCN&BDPS 4.739 6.582 3324  6.602 10.198
- Khac 1.826 1.300 1.871 1.989 2.224
Lgi nhuan gdp 2774 4248 3392 4528 6.764
- KCN&BPS 2.198 3745  2.636 3.745 5.877
- Khac 576 503 757 783 887
Chi phi SG&A -1298  -1465  -1737 -1890  -2.733
Lgi nhuan tir HDKD 1.477  2.783 1.655 2.638  4.031
Thu nhép tai chinh 74 131 167 188 161
Chi phi tai chinh -880 -906  -1.309  -l444  -1754
Lgi nhuan ti CTLK 1143 798 1.955 2292 2696
L&i/(16) rong khac 139 -108 -16 0 0
LNTT 1.952 2.697 2.451 3.673 5.135
LNST 1724  2.280 2.310 3.196  4.467
LNST sau Igi ich CDTS 1700 2.423 2106 2.796  3.909
LNST sau loiich CPTS % YoY 17% 43% -13% 33% LO%
Bién Igi nhuan gop 42% 54% 65% 53% 54%
-  KCN&BPS L6% 57% 79% 57% 58%
- Khac 32% 39% 40% 39% 40%
Chi phi SG&A/Doanh thu 20% 19% 33% 22% 22%
Bién Igi nhuan tu HBKD 22% 35% 32% 31% 32%
Bién LNST saulgiich CDTS 26% 31% 4% 33% 31%

Nguén: du bao cua Vietcap cho giai doan 2025-26




Dinh gia

+ Chung téi udc tinh gia tri hgp ly cia BCM |14 91.000 déng/cd
phiéu bang phuong phap dinh gia tdng cla tung phan (SoTP),
nh&m phan anh gia tri quy dat KCN va nha & clia cong ty, cling
nhu dong gop tU cac cong ty lién két/lién doanh cé gia tri.

« Muc dinh gia nay cao hon 7% so véi udc tinh trudc day cua
chung t6i (Bao cao thang 8/2024), chui yéu do (1) dinh gia cao
hon cho VSIP sau khi ching téi ghi nhan doanh s6 cho thué
dat KCN nadm 2024 cao han ky vong va tinh dén quy dat mdi
cua VSIP, (2) dinh gia cao hon cho BW do cdng ty dat diém hoa
von Ioi nhuén vao nam 2024, nhanh hon du bao trude day, va
(3) cap nhat mo hinh dinh gia tu gilta ndm 2025 sang cudi ndm
2025.

+ Do thong tin vé cac cong ty lién két ciia BCM con han ché,
chung téi luu y rang dinh gia c6 thé con du dia tang, cu thé
tai (1) VSIP, vi chung téi hién chi tinh dén quy dat dugc cong bod
cong khai ma chua bao gdbm mang nang lugng/tién ich cua
VSIP, (2) BW, vi chung téi dang ap dung muc chiét khdu 15%
trén dinh gia tuong Ung cua BW (dya trén thuong vy ESR mua
15,57% c6 phan BW vao nam 2023 vdi gia tri giao dich la 330
triéu USD), va (3) Becamex Binh Phudc, Becamex VSIP Binh
binh va Becamex VSIP Binh Thuén, vi chung téi hién chi dinh
gia phan KCN, do chua co nhiéu théng tin vé ké hoach ban
hang hodc phat trién cho mang KBT cla cac du an nay.

Vietcap

Ty déng PPdinh NPVdu TLs&hiu NPVthuc

gia an thuc té té
Mang KCN 60.015
My Phudc 1, 2, 3 CKDT 1.326 100% 1.326
Bau Bang CKDT 796 100% 796
Bau Bang Md& réong CKDT 1.085 100% 1.085
Thdi Hoa CKDT 272 100% 272
Cay Trusng CKDT 5.369 100% 5.369
Lai Hung CKDT 3.167 100% 3.167
Becamex Binh Phudc CKDT 8.806 40% 3.522
Becamex VSIP Binh Binh CKDT 3.978 40% 1.591
Becamex VSIP Binh Thuan CKDT 1.886 38% 77
VSIP SoTP 67.835 8-49% 31.358
BW PP thj trudng 10.812
Mang KDT 42.583
Thi Dau Mot - BDNC CKDT 28.278 100% 28.278
KDT Bén Cat - Phu My CKDT 6.780 100% 6.780
Bau Bang CKDT 6.673 100% 6.673
Thuén An CKDT 851 100% 851
Khac 12.710
JC SoTP 6.989 50% 3.478
BWE CKDT 11.568 19% 2.249
Cac CTLK khac GTSS 4.309
B4t dong san dau tu GTSS 2.674
Gia tri vén chu sé hitu 115.308
(+)Tién mé&t va dau tu ngan han 2.505
(-) T6ng ng vay -23.628
Gia tri tai san rong (NAV) 94.185
S6 lugng cd phiéu dang luu hanh (triéu) 1.035
Gia tri hgp ly (dé6ng/CP) 91.000
P/B du phéng nam 2025 theo gia tri hgp ly 4,5x
P/E dy phong ndm 2025 theo gia trihgp ly 35,4x

Nguén: Vietcap



https://iq.vietcap.com.vn/report-detail/vi/bcm-kdg-quy-dat-lon-tai-binh-duong-dong-gop-loi-nhuan-tich-cuc-tu-cac-cong-ty-lien-doanh-lien-ket-bao-cao-cong-ty

Phan tich dé nhay

Chung t6i chua dua vao mé hinh dinh gia ké hoach dau gia 300 triéu c8 phi€u mdi (tuang duong 29% s6 lugng ¢ phiéu dang luu hanh) da
dugc Uy ban Chuing khoan Nha nudc (SSC) phé duyét. Phién dau gia sé dién ra vao ngay 28/04/2025, vai gia kndi diém 69.600 dong/cd

phiéu.

Tuy nhién, chung t6i tin rang mét dot dau gia cong khai thanh cong co thé tao déng luc tich cuc cho dinh gia clia BCM, giup cong ty day
nhanh viéc phat trién cac du an KCN va gdp von vao cong ty lién két, cling nhu tham gia vao cac lién doanh mdi tiém nang.

Do s6 lugng va gia tri ¢ phiéu dang ky mua van chua xac dinh, bang dusi day cung cép phan tich dé nhay vé gia tri hgp ly cia BCM (theo
udc tinh clia chung téi), dua trén cac gia dinh vé ty 1& cd phiéu dugc dang ky mua & muc gia 69.600 dong/cé phiéu, gilh nguyén cac yéu to

khac (ceteris paribus).

% t6ng s6 lugng cd phiéu du kién dau gia
(300 triéu cé phiéu)

T6ng s6 lugng cd phiéu da dang ky (triéu)
Téng tién mat (ty déng)
NG vay rong/VCSH du phong nam 2025 (%)
NG vay rong/VCSH du phéng nam 206 (%)
Gia tri hgp ly (déng/cé phiéu)

P/B du phong nam 2025 (x) theo gia trihgp ly

P/B du phong nam 2026 (x) theo gia trihgp ly

20%

60
4176
83%
88%
89.800
3,9
3,5

40%

120
8.352
58%
65%
88.800
3,5
3,2

60%

180
12.528
39%
47%
87.800
3,2
2,9

80%

240
16.704
25%
33%
87.000
2,9
2,7

100%

300
20.880
13%
21%
86.200
2,7
2,6

Vieth p Nguén: Vietcap




So sanh v@i cac céng ty cung nganh

Ma CP GTVH DTthudn Y-0-Y% LNSTtruct Y-o-Y% Ng vay ROE ROA P/E truct P/B diéu
(triéu truct (triéu rong/VCSH (%) (%) chinh quy
UsD) (triéu UsD) (%) gan nhat
UsD)
GVR 5.078 1.048 19% 168 61% -22% 8% 5% 30,8 2,3
SIP 722 31 17% 46 26% -46% 29% 5% 15,8 2,0
KBC 886 m -51% 17 -79% 8% 2% 1% 53,1 1,2
SNZ 530 229 3% 35 32% 15% 15% 4% 14,0 1,9
VGC 928 476 -10% 44 -9% 15% 14% 5% 21,4 2,5
IDC 724 353 22% 80 43% -18% 38% 1% 9,3 2,2
Trung vi 805 332 10% 45 29% -5% 14% 5% 18,6 2,1
Trung binh 1.478 421 0% 65 12% -8% 18% 5% 24,0 2,0
BCM 3.040 204 -34% 83 -13% 103% 1% 4% 38,5 4,0
P/B diéu chinh cla cac conqg ty cung nganh va P/B quy gan nhat cua BCM
6.0
5.0
M 4.0x
4.0
Wy W
3.0
2.0
1.0 2.1x
0.0
R A R L U R AR SR R AR, R R O R A R G R A
& @ S &S QT @@ @O
e BCM Peer median - Three-year average of the peer median == BCM's three year median P/B
. A
Vleth p Nguén: FiinPro, di liéu clia cong ty, Vietcap. Luu y: DT liéu tinh dén ngay 24/02/2025. 19



RUi ro dau tu

v Tién dd phap ly cho cac du an méi chdm hon du kién: BCM van dang chd hoan tat viéc thanh toan quyén st dung dat/boi
thudng dat cho cac KCN Cay Trusng va Bau Bang Md& rong - 2 du an dugc ky vong sé& dong gop guan trong vao trién vong Igi
nhuén trung han cdia céng ty. Néu qua trinh xac dinh gia dat kéo dai hon du kién, diéu nay co thé tac dong tiéu cuc dén trién
vong Igi nhuén clia BCM. Ngoai ra, déi véi cac KCN do BCM tu phat trién tai Binh Duong, ty | 18p day da dat gan 90%.

v K& hoach thoai vén dién ra cham han ky vong: Vai cac du an quy mé I6n va muc don bay tai chinh tuong déi cao so vai cac
cong ty cung nganh, BCM cé thé phu thudc vao dong tién ti phat hanh quyén mua cé phi€u/thoai von dé phat trién cac du an
I6n s&p t6i cling nhu tang vén gop vao cac cong ty lién két nhu VSIP va BW Industrial. Do do, néu qua trinh thoai von bi kéo dai,
ti€én do phat trién cac du an sép tdi cia BCM co thé gap ruiro.

Vietcap



Bao cao tai chinh (1)

KQLN (ty VND)
Doanh thu

Gid von hang ban

Lgi nhuan gép

Chi phi ban hang
ChiphiquanliDN

LN thuadn HDKD

Doanh thu tai chinh

Chi phi tai chinh

Trong do, chiphi léi vay

Lgi nhuén tu cong ty LDLK

Lgi nhuan/(chi phi) khac
LNTT

Thué& TNDN
LNST trudc IgiichCDTS

Lgiich CBTS
LNST saulgiich CDTS, bao cao
LNST sau lgi ich CDTS, diéu chinh

EBITDA

EPS bao cao, VND
DPS bao cao, VND
DPS/EPS (%)

2022
6.565
-3.791
2.774
-764
-534
1.477
74
-880
-879
1.143
139
1.952
-228
1.724
=24
1.700
1.700

1.666
1.518
800
53%

2023
7.883
-3.635
4.248
-873
-592
2.783
131
-906
-906
798
-108
2.697
-417
2.280
143
2.423
2.423

3.050
2.235
1.000

45%

2024
5.195
-1.803
3.392
-1.062
-675
1.655
167
-1.309
-1.294
1.955
-16
2.451
-142
2.310
-204
2.106
2.106

1.917
1.933
1.000

52%

2025F
8.591
-4.063
4.528
-1.156
-734
2.638
188
-l.444
-1.444
2.292

3.673
-478
3.196
-399
2.796
2.796

2.856
2.567
1.000

39%

2026F
12.422
-5.658
6.764
-1.671
-1.062
4.031
161
-1.754
-1.754
2.696

5.135
-667
4.467
-558
3.909
3.909

4234
3.589
1.000

28%

Vietcap

Nguén: BCM, dy bao cla Vietcap

TYLE 2022 2023 2024 2025F 2026F
Tang trudng (TT) YoY
TT Doanh thu -6,0% 20,1% -34,1% 65,4% 44,6%
TT LN tu HBKD -26,2% 88,4% -40,5% 59,4% 52,8%
TTLNTT 9,0% 38,2% -9,1% 49,8% 39,8%
TTEPSbao cao 19,3%  47,3% -13,5% 32,8% 39,8%
Kha nang sinh I6i
Bién LN gép % 42,3% 53,9% 65,3% 52,7% 54,5%
Bién LN tUHDb % 22,5% 353% 31,9% 30,7% 32,5%
Bién EBITDA 25,4% 38,7% 36,9% 33,2% 34,1%
Bién LNST sau lgiich CBTS 25,9% 30,7% 40,5% 32,5% 31,5%
ROE 10,4%  13,7% 1"1,1% 13,8% 17,5%
ROA 3,5% 4,5% 4,1% 5,2% 6,5%
Chi s6 hiéu qua van hanh
S6 ngay tén kho 2011 2.042 4154 2.102 1.768
S6 ngay phai thu 287 286 530 346 246
S6 ngay phai tra 72 69 134 54 45
TGluan chuyé’ntién 2226  2.259 4.551 2.394 1.969
Thanh khoan
CSthanhtoan hién hanh 1,5x 1,2 1,5x 1,6x 17X
CS thanh toan nhanh 0,4x 0,4x 0,5x 0,4x 0,4x
CS thanh toan tién mat 0,1x 0,1x 0,1x 0,1x  0,1x
Ng vay/Tai san 32,9% 36,9% 40,2% 43,0% 44,3%
Ng vay/Vén strdung 47,2% 50,3% 536% 555% 55,7%
Ng vay rong/Vén CSH 80,9% 94,0% 103,1% 117,1% 118,5%
Kh& ndng thanh toan i vay 1,7x 3,1x 1,3x 1,8x  2,3x
21




Bao cao tai chinh (2)

BANG CDKT (ty VND)
Tién va tuong duong
P&u tu TC ngan han
Cac khoan phai thu
Hang tén kho
TSngan han khac
Téng TS ngan han
TS dai han (gop)

- Kh&u hao Iy ké

TS dai han (rong)
Pau tu TC dai han
TS dai han khac
Tong TS dai han
Tong Tai san

Phai tra ngan han
Ng ngan han

Ng ngan han khac
T6ng ng ngén han
Ng dai han

NG dai han khac
Téng ng

C8 phiéu uu dai

V6n c8 phan

Thang du vén CP

Lgi nhuén git lai

V6N khac

LoiichCbTS

Vén chu sé hitu

Téng cdng ngudn vén

2022
1.07
436
5.333
20.841
168
27.849
2779
-1.534
1.246
15.884
3.327
20.456
48.305

635
4.951
13.252
18.838
10.936
767
30.541

0
10.350
12
6.303
93
1.007
17.765
48.305

2023
1.332
87
7.024
19.834
164
28.441
2.875
-1.715
1.160
17.226
6.597
24,983
53.424

747
9.385
12.865
22.998
10.331
622
33.951

0
10.350
12
6.303
1.897
911
19.473
53.424

2024
2.210
295
8.066
21.206
56
31.833
2.906
-1.855
1.050
19.488
6.406
26.944
58.777

574
7.903
12.976
21.453
15.725
1.120
38.298

0
10.350
12
6.606
2.417
1.095
20.480
58.777

2025F
1.381
295
8.238
25.590
56
35.560
3.106
-1.990
1.116
20.988
7.590
29.693
65.253

623
8.694
12.976
22.293
19.339
1.120
42.752

10.350

8.229
2.417
1.494

22.502
65.253

2026F
1.562
295
8.509
29.230
56
39.651
3.306
-2.109
1.197
22.988
9.130
33.315
72.966

775
9.563
12.976
23.314
22.793
1.120
47.227

10.350
12
10.908
2.417
2.053
25.739
72.966

LUUCHUYEN TIENTE (ty d6ng)

Tién dau nam

Lgi nhuan sau thué
Khau hao

Thay d6i vén luu déng
Piéu chinh khac (a)
Tién ti hoat déng KD

Chimua sé&m TSCD, rong
Pau tu, rong
Tién tur HD dau tu

Cotucdatra

Tang (giam) von

Tang (gidam) ng ngén han
Tang (giam) ng dai han
Tién tu cac hoat déng khac
Tién tirhoat déng TC

Téng luu chuyén tién té
Tién cudi nam

2022
2.985
1.700
190
-892
-493
504

-212
-668
-880

-725

703
-1.451
-65
-1.538

-1.914
1.071

2023
1.071
2.423
267
-425
-5.416
-3.151

-5
587
472

-828

4.435
-604
-62
2.940

262
1.332

2024
1.332
2.106
262
-1.873
-1.272
-777

-261
-898
-1.158

-1.029
0
-1.482
5.394
-69
2.814

878
2.210

2025F
2.210
2.796
219
-5.774
-1.240
-3.999

-200
0
-200

-1.035
0

790
3.614
0
3.370

-829
1.381

2026
1.381
3.909
203
-5.383
-1.636
-2.907

-200
0
-200

-1.035
0

869
3.454
0
3.288

181
1.562

Vietcap

Nguén: BCM, dy bao cla Vietcap




Khuyén cao

B4o céo nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan Vietcap. Bao céo nay dugc viét dua trén ngudn théng tin dang tin
cay vao thai diém cong bb. Cong ty C6 phan Ching khoan Vietcap khdng chiu trach nhiém vé do chinh xac cdia nhiing théng tin nay. Quan
diém, du bao va nhiing udc lugng trong bao cao nay chi thé hién y kién cua tac gia tai thai di€ém phat hanh. Nning quan diém nay khong
thé hién quan diém chung cta Cong ty C6 phan Chuing knoan Vietcap va co thé thay déi ma khong can thong bao trudc. Bao cao nay chi
nh&m muc dich cung cép théng tin cho cac t8 chuic dau tu cling nhu cac nha déu tu ca nhan clia Céng ty ¢8 phan ching khoan Vietcap va
khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cao nay. Quyét dinh cla nha dau tu nén
dua vao nhiing su tu van déc 1ap va thich hgp véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khdng dugc phép sao
chép, tai tao, phat hanh va phan phéi vai bat ky muc dich ndo néu khéng dudc su chap thuan bang van ban clia Céng ty C6 phan Ching
khoan Vietcap. Xin vui long ghi rd nguén trich dan néu su dung cac théng tin trong bao cao nay.

Vietcap
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Lien he

Phong Nghién ctu & Phan tich
Phong Nghién ctu & Phan tich

+84 28 3914 3588

research@vietcap.com.vn

Ngan hang, Chung khoan & Bao hiém

- Huynh Thi H6ng Ngoc, Trudng phong, ext 138
- VG Thé Quéan, Pho Trudng phong , ext 364
- H6 Thu Nga, Chuyén vién, ext 516

Hang Tiéu dung

Hoang Nam, Phé Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién, ext 185

- Mai Boan Ngoc Han, Chuyén vién, ext 538
- Ly Phuc Thanh Ngén, Chuyén vién, ext 532

Giam doc diéu hanh
Nam Hoang, ext 124

B4t déng san

Luu Bich HOong, Trudng phong cao cap, ext 120
- Pham Nhat Anh, Chuyén vién, ext 149

- Than Nhu boan Thuc, Chuyén vién, ext 174

DAu khi, Dién va Nudc
Binh Thi Thuy Duong, Trudng phong cao cap,
ext 140

- B Cong Anh Tuén, Chuyén vién, ext 181
- Duong Tan Phudc, Chuyén vién, ext 135
- Pham Phu Loc, Chuyén vién, ext 549

Khi mdi gidi va Giao dich Chiing khoan - Khach hang té churc

Tuan Nhan

Giam déc diéu hanh Khéi méi gidi va Giao dich
Chung khoéan - Khach hang td chuc

+84 28 3914 3588, ext 107

tuan.nhan@vietcap.com.vn

Chéau Thién Truc Quynh
Giam déc diéu hanh
Kh&i Méi gidi trong nudc
+84 28 3914 3588, ext 222

guynh.chau@vietcap.com.vn

Vimod
Hoang Thuy Luong, Trudng phong cao cap, ext 368
- bao Minh Quang, Chuyén vién, ext 368

Céng nghiép & Co sé ha tang

Nguyén Thao Vy, Trudng phong cao cap, ext 147
- Nguyén Thi Ngoc Han, Chuyén vién, ext 191

- Hoang Gia Huy, Chuyén vién, ext 526

Khach hang ca nhan

Vi Minh Buc, Pho Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cap, ext 129
- Téng Hoang Tradm Anh, Chuyén vién cao cap, ext 363
- VG Thi Minh Ngoc, Chuyén vién, ext 365

- Lé Hai bang, Chuyén vién, ext 570
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