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VCBSV Lich sir sap xép don vi hanh chinh (cap tinh) caa Viét Nam

Vietcombank Securities

Chirng kién mét loat quyét dinh
chia tach céac tinh Ién da tieng
hop nhét trwée dé.

Mét sé tinh dwore tai 1ap do nhu ciu quan ly, phéat
trién kinh té - xa hoi va phu hop véi dac diém dan
cw trng vung.

Hop nhat nhiéu tinh,
giam sb lwong don vi
hanh chinh c4p tinh xubng

Tai lap nhiéu tinh nhw Ha Nam, con 38 sau gidi phong.
Nam Binh, Ninh Binh, Quéng

Ngéi, Binh Binh, va Khanh Hoa.
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VCBS"‘O Pé an sap nhap, sap xép don vi hanh chinh 2025

Vietcombank Securities

Céc tinh thanh sau khi sat nhap:

+ Sé& c6 quy md vé dién tich, dan sb twong dbi lon.

« Quy moé kinh t& va nguén lwc ngan sach déi dao hon, cho phép thuan loi hon trong phét trién cac dw

an ha tang, tién ich trén dia ban.

« Phan I6n cac tinh sé s& hivu ddng thdi nhiéu dang dia hinh, diéu kién hé trg phat trién kinh té nhu:
bién (phuc vu giao thuwong, logistics), ddng bang (trung tam kinh té, san xuét va thj trwéng tiéu thu),
mién nui (khai khoang, cung cap nguyén liéu thé va thu hat du lich).

—) CAc tinh c6 diéu kién thuan loi d& cha déng quy hoach, dinh hwéng phat trién nganh
kinh té mii nhon va ddy manh dau tw ha tang, tao dong luc thu hat vén va thic day tang

tredng.

TP.HCM + Binh Dwong + Ba
Ria Viing Tau

Tinh sau sap nhap sé& hiru lgi
thé vé kinh té dé thi (TP.HCM),
cbng nghiép (Binh Duwong),
Logistics — du lich (BR-VT).

Ha Nam + Nam Binh + Ninh Binh

Tré thanh mét cwe kinh té quan
trong cha khu vuc phia Bac. Co
céu kinh té bén virng hon v&i cac
tru c6t Cong nghiép — Du lich — b6
thi.

Da Nang + Quang Nam

Mé& rong khong gian phat trién cho
dé thi & céng nghiép — dich vu cla
TP. Ba Néng. Gilp khai thac tét co
ché d&c thu va viéc thanh lap Khu
thwong mai ty do.

Ban d6 Viét Nam sau sap nhap 2025
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VVCBS a Tac dong twr viéc sap nhap tinh thanh

Vietcombank Securities

Hinh thanh céc vung kinh té Ié&n, mé réng khong gian phat trién
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V&i dién tich, dan sb va ngudn lwc ddi dao, cac chinh quyén dia phwong hién c6 thé thoai
mai quy hoach cac ving phét trién kinh té & hé théng giao théng trai dai trén dién
tich 1é&n, giam rai ro khéng dau ndi tai dia ban khac nhw trudc day.

Diéu nay dac biét c6 y nghia cho cac dw an cdng nghiép lén — thwong yéu cau mét
hé thdng logistics dong bo, két ndi thuan tién dén ngudn nguyén liéu dau vao, lao déng va
cac ha tang cang bién, san bay lén.

Sau khi hop nhét véi nhau va dwoc quén ly théng nhat, cac dia phwong nhd (tinh thanh
cii trwérc day) co thé tap trung hon trong viéc phat trién cac linh vwe trong diém & c6
thé manh, thay vi cd gang “chay dua” phat trién nhiéu linh vc kinh t& khac nhau — vén
khong hiéu qua va tao ra sw canh tranh khéng can thiét gitra cac dia phwong twong déng.

B6 sung thém quy dat, khdng gian phat trién cho cac dé thj I&én (TP.HCM, Pa Nang,
Hai Phong).

Cac dia phwong dwoc sap nhap cé thé dwoc hwéng loi Ién tr xu hwéng d6 thi hoa,
nguén lwc kinh té doi dao va cac co ché phat trién dic thu dang dwoc &p dung cho cac d6
thi trén.

Viéc dat phan Ién trung tam hanh chinh tai dia phwong thanh céng hon trong phat trién
kinh té gitp tan dung tét ddi ngii can bo trinh dd cao, hé théng hanh chinh va cac chinh
sach phat trién, thu hat dau tw da dwoc kiém chiing, qua day gidp nhan réng mo hinh
phét trién trén quy mé Ién hon.

VCBS RESEARCH DEPARTMENT |

Tinh sau sap
nhap

TP HCM
Ha Noi

Hai Phong
Céan Tho
Pa Nang
TP Hué
Podng Nai
Béc Ninh
Phu Tho
Quang Ninh
Lam Pdng
Thanh Héa
Tay Ninh
Ninh Binh
An Giang
DPéng Thap
Gia Lai
Hwng Yén
Nghé An
Vinh Long
bak Lak
Khanh Hoa
Thai Nguyén
Quang Ngai
Lao Cai
Quang Tri
Ca Mau

Ha Tinh

Tuyén Quang
Son La

Lang Son
Dién Bién

Lai Chau
Cao Ban

GRDP (ty
déng)

2.707.805

1.426.000

658.381
281.596
280.307

80.966
613.072
439.767
354.516
347.500
319.871
318.903
312.466
310.208
271.346
260.036
242.072
231.144
216.944
214.743
203.923
188.730
180.759
174.275
125.885
113.687
113.608
112.855

86.247

76.626
49.736
31.663
31.025
25.204

Thu ngén
sach (ty
déng)

677.974

509.300

149.029
29.475
54.413
12.900
71.941
52.841
63.980
53.866
26.923
54.341
39.453
70.331
25.077
21.460
21.950
67.177
24.798
31.807
14.104
24.691
21.413
33.928
16.968
11.009
10.153
17.848

29.201

4.156
10.741
1.635
13.575
2.458

GTRDP/nguwéi Dién tich (km2)

199,49 6.773
164,18 3.360
160,85 3.195
87,97 6.361
99,81 11.859
68,75 4.947
139,27 12.737
125,86 4.719
97 9.361
24934 6.208
96,34 24.233
84,8 11.115
105,75 8.537
81,37 3.942
73,84 9.889
76,57 5.939
76,95 21.577
72,19 2515
62,5 16.486
63,84 6.296
72,11 18.096
100,53 8.555
106,95 8.382
93,94 14.833
76,28 13.256
71,83 12.700
53,08 7.942
84,89 5.994
49,9 13.795
57,73 14.110
61,1 8.310
48,46 9.540
62,72 9.069
45,35 6.700

Dan sé (nghin
ngwoi)
13.468

8.587

4.062
3.186
2771
1.167
4.356
3.440
3.623
1.381
3.286
3.740
2.938
3.790
3.662
3.391
3.120
3.183
3.442
3.349
2.809
1.861
1.676
1.839
1.635
1.573
2.133
1.324

1.712

1.313

807

646
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veBs &/ Tac déng tir vigc sap nhap tinh thanh

Gia tang nang lwc cha déng ngan sach va phat trién dw an

Trudc day, mot sd dia phwong chiu han ché vé quy mé dan s, kinh té va nguén lwc ngan sach
nén kho khan trong hién thwe tAm nhin phét trién do phu thudéc vao ngudn bd sung tlr Ngan
sach Trung wong (dwoc diéu tiét tv cac tinh thanh thadng dw ngan sach) — vén tén kha nhiéu thoi
gian va phét sinh nhiéu quy trinh, tha tuc.

- B6 1& nhiéu thei co phat trién. Dac biét khi viéc phat trién cac dw an ha tang va cung
cap wu dai dau tw lai 1a didu kién quan trong dé thac day kinh té va tang thu ngan sach.

4

Do d8, ching t6i cho rang viéc sap nhap cac tinh thanh cé thé gia ting dang ké hiéu
ﬁ qua phan bd vén va quan ly ngan séach:

« Ngubn lwc sé& dwoc tap trung hon véi sé lwong tinh thanh tinh gon.

» Sau khi sap nhap, céac tinh thanh I&n hon sé c6 kha nang tw chu trong viéc quan ly
va phan bd vén ma khéng can phai qua sy diéu phdi tr NSTW, gilp don gian qué
quy trinh, tiét kiém thoi gian, chi phi va linh hoat hon trong viéc can déi nguén luc
phuc vu muc tiéu phat trién trén dia ban.

Viéc trao nhiéu quyeén lwc, diéu kién hon cho cac dia phwong trong viéc quan Iy ngan sach
& dinh hwéng phat trién dwoc coi 1a mot buéc di twong tw véi md hinh quan Iy ctia Trung Quéc.
Thuc té, sau mot qua trinh chuyén déi tr mé hinh "nha nwéc van nang" sang mé hinh phan
quyén, Trung Québc da dat dwoc mot sé thanh twu dang ké.

Ty lé diéu tiét ngan sach cac tinh thanh nam 2024

Cac tinh con lai I —

Hai Dwong
Thai Nguyén
Long An
Quang Ngai
Khanh Hoa
Ninh Binh
Pa Nang
Quéng Nam
Hai Phong
Bac Ninh
Vinh Phuc
BR-VT
Quang Ninh
DPdng Nai
Binh Dwong
Ha Noi
TPHCM

Q
X

20% 40% 60% 80% 100%

BTy |é gil lai Ty lé ndp vé ngan sach TW

)
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VCBS’O Thi trwong BDS nha ¢: Phan hoa gitra cac khu vwe

Vietcombank Securities

Sau khi c6 thong tin vé& sap nhap, thi treng BDS tai nhiéu khu viec da ghi nhan sw s6i dong va xu hwéng
tang gia ro rét, dac biét dbi véi san phadm dat nén (vdn nhay cdm véi ngudn vén dau tw/ dau co). Tuy vay, lan
séng trén da nhanh chéng ha nhiét tai mot sé dia phwong.

Vé dai han, ching téi cho réng viéc sap nhap tinh thanh mang dén nhirng déng lwc tich cwe cho thi trwong
BDS xét dén hiéu qua tir tinh gon bd may quan ly, ngan sach chd ddng hon, vi tri dia ly dwoc khai thac hiéu
qué va ha tang lién két dwoc tang cwdng, gop phan thic day phat trién kinh té va doé thi.

Tuy vay, chang t6i lwu y gia tri ctia cac BDS chi thwe sw dwoc cai thién cung véi sw phét trién cua ha
tang, tién ich, nhu cau nha & va cac hoat déng kinh té trén dia ban, do d6 sé can thém thi gian dé thé
hién va c6 sw phan héa nhéat dinh gitra cac khu vwe.

I * re r *
i Trwng hop sap nhap cac tinh c6 cach biét ve vi thé, kinh té va nguon ngan sach
1

Tinh c6 nguén lwc han ché sé hwéng loi nhiéu hon tir xu hwéng sap nhap:

+ DPuoc hb tro vé ngan sach, dong vén dau tw va kinh nghiép quan ly, giip mé khda tiém ndng dang chwa
dwoc khai thac tét do han ché ngudn luc.

+ Thay vi phat trién ddng déu céac linh vwc, thé manh déc thi cda tirng khu vee sé dwoc tan dung tbi wu.

+ Loi thé gia nhap vang db thi ctia dia phwong I&n khi cac tinh trén dwoc mé rong khéng gian phat trién.
__________________________________________________________________________________ :
| Trwéng hop sap nhap cac tinh c6 vij thé twong dong I
D e e e e I

Khu vwe dwore Iwa chon 1a trung tdm hanh chinh s& dwoe hwéng lovi khi 1a trung tam quyén luc, dwoc wu

tién dau tw va la noi tap trung, phan bb ngan sach ctia mét khu viwe rong Ién, giau co hon.

Khu vwe thanh phé trung tdm hanh chinh caa tinh cii c6 thé chiu ap lwc nhat dinh, dac biét khi ap dung
mo hinh chinh quyén 2 cp (khéng con cip quén ly thanh phé, han ché sw chi déng trong thu, chi ngan sach
va diéu phdi cac ngudn luc).
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VCBS"‘O Bat ddng san KCN: Toi wu chi tiéu sir dung dat KCN hang nam

Vietcombank Securities

—_— \\ ! Il
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) i Boi canh hién tai i ’Q‘ i Sau khi sap nhap !

o e A = e 1

Ké& hoach chi tiéu str dung dat KCN méi nam dwoc phan bd theo cép tinh, Chi tieu KCN duwgc tinh goép toan vung, tao dv dia linh hoat hon. Cac khu vyc hat FDI
sau do phan bd theo cac don vi huyén, dan dén viéc dia phwong A phat trién manh (nhw TP.HCM hoéc Binh Dwong) c6 thé tiép tuc mé réng hodc téi cu trac KCN theo
nhanh vwot chi tiéu cho thué KCN trong nam nén khong thé cho thué thém, trong nhu cau thuc té, t6i da loi ich cac khu vwc cé stre hit dau tw cao, dic biét cac KCN ¢6
khi dia phwong B 1an can van con chi tiéu cho thué nhwng khéng thu hat nha dau nhiéu doanh nghiép cung (rng xoay quanh cac “Queen bee”.

. Gidm choéng chéo tha tuc, nha dau tw khoéng con “ket gitra 2 dia ban” khi lam thd tuc dau

Kho khan trong GPMB céac dw &n KCN nam trén ranh gi¢i cac dia phwong khéac tw.
nhau do chi phi phé duyét Ia khac nhau.

Dién tich dat KCN, ty l1é I1ap day cac dia phwong

20.000 . 100%
18.000 . . O 90%
2
16.000 80%
£ 14.000 . . . N 0% 3
‘ e
Z 12,000 . N 60% =
X 10.000 ¢ 50% O
2 8.000 40% g
g 6.000 30% =
2o . I
] H B H B
O [ ]

PaNang Quang Binh HoChi BaRia- Dbng Nai Binh Béc Ninh Bédc Giang Tay Ninh  Long An Hai Phong Hai Dwong Vinh Phic  Phua Tho
Nam Duwong Minh Viing Tau Phwéce
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VCBS@ Bat dong san KCN: Hinh thanh céc Siéu Pé thi - KCN

Vietcombank Securities

% Giam canh tranh gitra cac dia phwong

- Hop nhét quy hoach phat trién céng nghiép: khéng con tinh trang “gianh” FDI
gitra hai dia phwong lan can.

- Quy hoach KCN, logistic, cdng va giao théng dwoc tich hop, tranh chdng lan
canh tranh ngam.

- Giadm ri ro “dua nhau ha gia dat” hay wu dai thué thiéu kiém soat.

Tdng dién tich KCN sau s&p nhap: > 33.000 ha.
Loi thé:

- Két nbi manh céc truc: cao tbc HCM — Long Thanh — Dau Giay, vanh dai 3-4,
QL51, cang Cai Mép — Tan Cang Cat Lai.

- Hinh thanh ving cdng nghiép — hau can — xuat khau xuyén tinh mién Nam,
trong d6 cang Cai Mép Thij Vai tré thanh clra ngd chinh xuat khau cho toan cum.

- Téi wu chi tiéu st dung dat KCN: néu TP.HCM khoéng con chi tiéu phat trién KCN
thi cé thé chuyén dy &n sang Binh Dwong, BR-VT.

D@ Cai thién diéu phdi ha tang két noi

Sap nhap tao déng lwc cho cac don vi manh hon tidng cuwéong dau tw cac dw an ha
tang két ndi dén cac don vi yéu hon. Tranh dwoc tinh trang dw an giao thong dirng
& ranh gi&i hanh chinh.

T do, tang hiéu quéa van hanh logistic, cang, va chudi cung (rng gitra cac KCN da
tirng phan tan.

Téng dién tich KCN sau sap nhap: > 11.700 ha.

Loi thé:

Thay vi cac KCN tach roi, c6 thé phat trién thanh viing céng nghiép — cong nghé
cao mién Bac theo chiéu sau va chudi gia tri.

Tang strc manh dam phan véi cac “Queen bee”: Samsung, Foxconn, Goertek,...
(d&u c6 mét & 2 tinh).

Giam &p luc tai Bac Ninh vé giao thong, lao dong khi phan bé dan dy an vé Bac
Giang — noi con quy dat rong.
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VCBS"O Nhin lai lich st - giai doan mé réng dia gi®i Ha N6i 2008

Vietcombank Securities

Ha No6i 10 nam sau sap nhap

10 n&m sau m& roéng, cac dau méi quan ly da dworc tinh gidn, nhiéu truc giao théng ctra ngd da thanh hinh, ha tang néng thén dwoc hién dai hod. Tang trwdng tdng sa&n pham trén dia
ban (GRDP) giai doan 2008 - 2018 dat binh quan 7,41% mé&i nd&m. Quy mé GRDP gép 1,9 lan trwdc khi mé rong, thu nhap binh quan dau ngudi tang 2,3 1an 1én hon 3.900 USD.

Trwdc day, ké hoach phat trién giao thdng gitra Ha Noi va Ha Tay chwa thwe sy théng nhét do dinh hwéng phat trién riéng. Do d6, Ha Noi thiéu dong lwc mé rong ha tang sang Ha Tay
va nguoec lai. Tuy nhién, khi khéng gian hanh chinh dwoc mé rong, chinh sach da tré nén déng bd hon, tir d6 thic day két néi ha tang hiéu qua va toan dién.

Do d6, chang tdi ky vong qué trinh sap nhap lan nay sé ghi nhan nhirng chuyén bién tich cwc twong tw, nhe hé thdng chinh sach hoan thién hon va kinh nghiém rt ra ti
cac dot sap nhap trwéec.

GRDP 2017 GRDP binh quan dau ngwoi Von dau tw xa hoi
Bon vi: Ty USD Pon vi: USD/ nguoi (% tang tredng binh quan/ nam)
=) ) Y 5 y
+ 1,9 lan (so vé&i 2008) « * 2,3 lan (so v&i 2008) 82 +15,21%
Ngan séch Xuat nhap khau ) ] o
(% tang trwdng binh quan/ nam) (% tang trwdng binh quan/ nam) Tang trwong cac linh viee
Pon vi: %/nam
.3 ] = X F
S Thu 4+ 12,69% Xuét khau: +8,79% B Congngniep:  +8,17%
s W 9
@} Chi: +15,28% Bf8  Nhap khdu: +4,85% 1>=> Dich wu: +1,52%
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VCBSv Nhin lai lich st - giai doan mé réng dia giéi Ha Noi 2008

Vietcombank Securities

Mac du vay, day ciing la giai doan moét loat dy an dwgc phé duyét nhwng sau dé bi dinh tré kéo dai,
dac biét tai huyén Mé Linh (CEO Mé Linh, KBT Viét A, KCN Quang Minh Il, khu nha & Minh Burc). Cac
vwédng mac chinh bao gébm:

Can thuc hién ra soat, che khép néi véi quy hoach chung clia dia phwong méi.
Chénh léch don gia bdi thwdng gitra tinh Vinh Phic va TP. Ha Noi.
Chuwa hoan thién hé théng dwdng giao thong két ndi (Vd: Khu nha & Lang hoa Tién Phong).

N&ng lwc cia CDT con han ché, chua tich cwc phdi hop véi cac s& ban nganh cla thanh phd va
UBND huyén.

- Trong giai doan sap nhap, chung téi wu tién nhirng doanh nghiép s& hiru dy an da hoan thanh co
ban khau phap ly, c6 co sé trién khai hoat dong xay dwng ma khéng can phai chd diéu chinh quy
hoach méi.

Tuy nhién, chang tdi danh gia nhirng anh hwéng dén tién dé dw an (néu co) tai lan sap nhap nay
sé dwoc han ché dang ké nho vao:

DPon gia dén bu minh bach hon nhd xay dwng bang gia dat sat thuc té.
Céc dw an dang dwoc dirng lap, thdm duyét sé dworc tiép tuc khi luat mai cé hiéu lwc ngay 1/7.
Ha tang giao théng hoan thién hon, ddm bao tinh két néi khu vic.

Bd may quan ly gidm su chdng chéo dang ké so véi giai doan trwdc, rat ngan quy trinh phé duyét
hd so dw an.

Hién trang dat bé hoang sau nhiéu nadm tai huyén Mé Linh

g

Bién dong gia BDS tai Ha Tay
Q1/2025
(so v&i nam 2016)

o QI0S68. 457

Pon vi: Lan

49231 15

i 4,00

8,81
4,4280
2,6250

41876 2,62
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VCBS:‘O Mot so doanh nghiép dang cht y

Vietcombank Securities

Doanh nghiép Dia ban Dw an c6 thé hwéng loi tir sap nhap Gia hop ly (VND)
. Casamia Balanca: Dy an da hoan thanh nghia vu tién sir dung dat va hoan thién xay thd mat
DPG Quang Nam . X o . 71.500
ngoai mét phan. Bat dau ra mat tr thang 5 nam 2025.
KDT Nam séng Cau (Thai Nguyén): Chd phé duyét 1/500
TAL Ha Nb6i, Ha Nam, Thai Central Square (Thai Nguyén): Q2/2025 dw kién mé ban. 96,031
Nguyén KDT méi phia Nam trung tdm hanh chinh Thj xa Duy Tién: Dy kién thi cong trong ndm 2025. '
Opal Luxury (Binh Dwong): Da dwoc phé duyét 1/500. Chd phé duyét tién st dung dat
TP.HCM, Binh Duwong, P Vi 9 7ep Ye P Y6 N9
DXG Bdng Nai DXH Parkview (Binh Dwong): Cho phé duyét 1/500 20.083
ong Nai \
DXH Parkcity (Binh Dwong): Cho phé duyét chu trwong dau tw
HLD Hai Dwong, Yén Bai HUDLand Binh Giang (Hai Dwong): cong ty dang sap xép ngubn vén dé dong tién sir dung dat 13.940
HD2 Béc Giang KDC Thén Mau (Thai Pao Residence Lang Giang): BPang ban hang 13.740
NHA Ha Nam KDT Cho Lwong — Van X4, Khu nha & Tan Ha, KDC Méc Béc 23.090
KDT The Light City: d@ m& ban gd1
HDC Viing Tau 32.037

KDT Phwéc Thang
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VCBS’O Mot so doanh nghiép dang cht y

Vietcombank Securities

Doanh nghiép Dia ban Cac dw an dang hoat dong Cac dw an dang trién khai Gia hop li (VND)
Tav Ninh. HCM Tdng dién tich cho thué con lai hon 965 ha, trong do:
SIP E)(‘“))r/'n Nai, ' Phwéc Boéng (719 ha), Déng Nam (25 ha), Lé Minh Xuan 3 KCN Long Btrc 2 (294 ha) 91.150
9 ' (105 ha), Léc An Binh Son (116 ha).
Viing Tau, Hai Tdng dién tich cho thué con lai hon 447 ha, trong d6: Huu Téng dién tich 913 ha, bao gém: Pha Long (301
IDC Phong, Béc Ninh, Thanh (225 ha), Phua My Il + MR (141 ha), Cu Nghin (48 ha), Tan Phuwéc 1 (368 ha), Vinh Quang (160 60.250
Théi Binh. ha). ha), My Xuan B1 MR (84ha).
S7C Ba Ria — Ving Tau. Torlg dlgn tich cho thué con lai hon 540 ha tap chung tai 41 399
Chéau Durc.
Bac Ninh, Bac 2 ga . . Téng dién tich hon 1.100 ha, bao gém: Trang
KBC Giang, Hai Phong, ;‘;rr‘]g;f”&'r?: ahooztﬂg)e i‘;ﬁ'?,‘hzc{‘rjr?? (g%’;rﬁ:)g do-Nam by 3 (460 ha), Kim Thanh 2 (432 ha), CCN 34.196
HCM, Long An. P ’ 9 ' Hwng Yén (225 ha), Qué V& 2 (~85 ha).
T6ng dién tich cho thué con lai 43 ha, tap chung tai KCN Cac dy an nha xwédng cho thué tai KCN Long
LHG Long An. Long Hau 3. Hau 3 va khu CNC Da Ning. 37.050
KCN Tan Lap 1 (200 ha).
PHR Binh Dwong KCN Tan Binh (352 ha): da cho thué hét QuY d4t cao su lén co thé chuyén dbi thanh KCN  67.737

tai Binh Duwong
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DPIEU KHOAN SU DUNG

VCBS |

Vietcombank Securities

B&o c&o nay va/hoadc béat ky nhan dinh, théng tin nao trong bao céo nay khéng phai 1a cac 16 chao mua hay ban bat ky mét san pham tai chinh, chirng khoan nao
dwoc phan tich trong bao céo va ciing khéng & san phdm tw van dau tw hay y kién tw van dau tw nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do
d6, nha dau tw chi nén coi bao c&o nay |a mét ngudn tham khao. VCBS khong chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y muébn khi quy khach s dung
céac thong tin trén dé kinh doanh chirng khoan.

T4t ca nhirng thdng tin néu trong béo c&o phan tich déu da dwoc thu thap, danh gia véi mirc can trong téi da cé thé. Tuy nhién, do cac nguyén nhan chl quan va
khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bado vé tinh xac thwc clia cac thdng tin dwoc dé cap trong bao céo phan tich cling nhw khéng cé nghia
vu phai cap nhat nhirng théng tin trong bao c&o sau thoi diém bao cdo nay dwoc phat hanh.

B&o céo nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hodc toan bd néi dung bao céo va/hoac xuat ban ma khéng c6 sw cho phép bang van
ban ctia VCBS déu bj nghiém cam.

Théng tin lién hé:

Tran Minh Hoang Pham Héng Quan, CFA Pham Van Trang Tran Hoang Ta Linh, CFA

Giam dbc Trwdng phong

Chuyén vién phan tich Chuyén vién phan tich
Phan tich — Nganh, Doanh nghiép uyen vien phan t tyen vien phan tie

Nghién ctru — Phén tich

tmhoang@vebs.com.vn phgquan@vcbs.com.vn pvtrang@vcbs.com.vn thtlinh@vcbs.com.vn
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