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Co hdi dan xen trong thach thirc

Ching tdi nhan thay céac yéu té tich cwc hd tro BBS khu céng nghiép dang
mé nhat, t&i ti cac thach thire dan xuét hién trong 2023 - 24. Nhirng thach
thirc d6 s& dan dinh hinh cac xu hwéng chuyén dich méi cho ndm sau.

Ching tdi wa thich KBC, SZC vé&i tiém nang tang truéng KQKD va tiém

nang trién khai cac dy &n méi.
Tém tat Q1/23: Hai trung tam KCN déu cung chung kich ban
Ca thi treng mién Nam va mién Bac déu chirng kién Q1/23 khéng c6 ngudn cung
mainao dwoc gidi thiéu va dua vao hoat dong. Téng dién tich d4t tai mién Nam va
mién Bac dwoc duy tri 6n dinh Ian lvgt dat 41.950ha/16.915ha, trong do6
66,6%/70,5% ladiéntich cho thué. Ngudn cung han ché tai 2 trung tam KCN dathic
déy tinh hinh hoat dong tai titca cac khu vuc qua gia cho thué vaty Ié l&p day. Gia
cho thué binh quan mién Nam va mién Bac trong Q1/23 1an lwot ting 21,8%/10,6%
svck, trong khi ty 1& 1ap day tiép tuc dwoc cai thién va dat l1an lwo't 87% va 80%.
Trién vong 2023-24: Nhipng thach thirc ngay cang 16 dién..
Chuing tdi nhan thay céac yéu té tich cwe hé tro BBS khu céng nghlep dang dan mo
nhat do nhirng thach thirc dan xuat hién: 1) thj truong BBS khu cdéng nghiép sé
bwéc vao giai doan khan hiém nguon cung I:T'IO’I t nlra sau nam 2023 do thd tuc phé
duyét bi tri hoan toi tir nhung vurong mac ve tha tuc phap 1y, 2) kha nang canh tranh
trong thu hat von FDI cla Viét Nam dang dan suy yeu trong khu virc va 3) thoi diém
ap dung Thué téi thiéu toan cau (GMT) dang ngay cang toi gan Sé lam giam strc
hap dan ctia moi trwong dau tw. Nha dau tw sé chuyen hwéng dau tw sang cac qubc
gla khac cé co ché chia sé lgiich lién quan dén quy dinh thué méi nay. Dé thich
tng v&i GMT, trong khi mot sb quéc giatrong khu virc dang dan ap dung Thué toi
thiéu bd sung ndi dia dat chuan, Viét Nam van chua dvara bién phap cu thé dé
nang cao nang lwc canh tranh va phai ché téi ky hop Qudc hai tiép theo trong thang
10/2023.

Xu hwéng chuyén dich méi dwoe dinh hinh

Trong bdi canh khé khdn dé, chang téi cho rang thi treéng BDS khu céng nghiép sé
dwoc dinh hinh lai béi nhung Xu hvdng chuyén dich: 1) cac nha dau tw dan huéng
sw chi y t&i thi trwerng cép 2 khi quy d4t thj tredng cap 1 han ché, 2) sy gia tang
cla cac kho nhiéu tng da dung sé thay thé cho cac kho don gian.

Chung t6i wa thich KBC, SZC va theo d6i VGC, NTC

Chung tbi tin rang mot sb nha phéat trlen KCN s& hiru quy dat s&n sang cho thué Ién
va co vi tri chién lwoc tai thi treorng cép 2 c6 thé bién nhirng thach thire thanh co
héi. Vi vay, ching téi wa thich KBC, SZC cho d4u tw dai han véi tiém nang tang
trwdng KQKD va tiém nang trién khai cac dy an mai. Tiém nang tang gia: Dong von
FDItang manh hon dy kién. RUi ro glam gia: 1) gia tang tién dén bu d4t tai mot s6
khu ve, 2) tha tuc phap ly cham tré kéo dai.

Hinh 1: Cacdwan BDS KCN dang chuy sé divao hoat dong giai doan 2023-27 (ha)
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Ngudn: VNDIRECT RESEARCH, JLL
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Hinh 3: ...

gitp cho ty I& 14p ddy dwoc cai thién & tat ca cactinh

Co hoi dan xen trong thach thirc

Thi trwong mién Nam: Thiéu hut nguén cung méi kéo dai day gia thué ting
cao

Thi trwérng mién Nam tiép tuc chirng kién mot quy khan hiém ngudn cung méi
khi khong c6 dw &n mé&i nao di vao hoat dong trong Q1/23. Tdng dién tich d4t
KCN t&ng 5,3% svck va khong dbi sv quy trvéc & mire khoang 41.950 ha, trong
dé 66,6% la dién tich cho thué, khoang 27.950 ha (+13,2% svck).

V&i nhu cdu cao trong khi ngudn cung méi thiéu hut, 5 tinh/thanh phd cong
nghiép trong diém mién Nam déu chia sé chung mét kich ban: xu huwéng téng &
ca gia thué vaty 1é |4p day. Theo d6, gia thué trung binh va ty |é 14p day tang
lan lwot21,8% svck 1én 185 USD/m2/thei han thué va 0,5 diém % svck 1én 87%.
Ddng Nai tiép tuc duy tri vi tri dAn dau vé tang trwdng gia thué trong Q1/23, tang
2,2% sv quy trwédc va 24,8% svck 1én 183 USD/m2/thdi han thué.

Hinh 2: Thém mét quy vang béng nguén cung méi tai thi trwéng phia Nam,... (dién tichcho
thué, ha)
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Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield

Hinh 4: Giathué dat tai Dong Nai ghi nhan mirc ting cao nhét (+24,8%
svck) trong s cac KCN phia Nam trong Q1/23
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Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield
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Nha kho truyén théng: Mang nha kho (NK) tai thj treé'ng mién Nam chao dén lwong Ién ngudn cung
L] Co s@ vat chat co ban. PR . - z A 2 e X .
. phéicévkhoéng cach Ion xép hang. mai hién dai trong Q1/23, khoang 164 tr m2 dén tw viéc ra mat mot sO dw an
*  Luwutrllinh hoat. nhv BWID Tan DBéng Hiép B va SLP Park Long Xuyén. TOng ngudn cung nha
] Hang dwoc dwng trong bao hoac o o n . o/ I X i .
thiing. kho tang 33,2% svck 1én 4,04 tr m2, trong d6 49,5% la nguon cung hién dai.
Nhakho hién dai: ) L
*  Cosgvatchathien dai tietkiém. BW Industrial Development (BWID) va Mapletree tiép tuc duy tri vi tri dan dau,
=  Hanghodaduocxép chongcao va loi di . % . 2 N . X R R
nhé. ) lan lwgt chiem 37% va 21% tong nguon cung. Top 3 thi phan theo tinh thanh
' ﬁg’a‘_jung dock leveler trong xep hang dén tlr Binh Dwong, Bdng Nai va TP.HCM véity trong ngudn cung hién dai va
= Khuvyc hang héatiéu chuén cho cac truyén thdng twong d6i ddng déu.
loai xe tai.
Hinh 5: Ngay cang c6 nhiéu nguén cung méi hién daithay thé nguén Hinh 6: Binh Dwong gitb virng vitri dan dau, chiém 37%téng ngudn
cung truyén théng (Pon vi: 1.000m2) cung nhakho (Pon vi: 1.000 m2)
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Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield
Mang nha xwdng xay s8n (NXXS) tai thi trworng mién Nam ching kién sy gia
tdng manh mé véi hon 0,21 tr m2 ngudn cung méi trong Q1/23, nang tdng ngudn
cung lén khoang 5,02 tr m2. Bdng Nai va Binh Dwong déng gép nhiéu nhat vao
ngudn cung mai trong Q1/23, Ian lwot chiém 45% va 32%. Mac du lugng Ién
ngudn cung mé&i dwoc dwa vao hoat ddng trong Q1/23, nhung gia thué NXXS
trung binh khéng déi so véi quy trwdc & mirc 4,75 USD/m2/thang va ty 1é 1ap
day gidm 0,8 diém % xubng con 82,4%.
Hinh 7: Thitrwéng mién Nam dén nguén cung méi lén trong Q1/23, Hinh 8: Gia thué NXSS trung binh tang 8,1% svck va khdng d6i so
chayéu dén twPong Nai va Binh Dwong (Bon vi: trm2) v&i quy treéc & mirc 4,75 USD/m2/thang
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Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield
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Thi trworng mién Bac: Tiép tuc cho thay hiéu qua cao

Sau méc tang &n twong trong Q4/22, khdng c6 ngudn cung méi nao dwoc dua
vao hoat déng trong Q1/23. Toéng dién tich dét tdng 6,5% svck va khéng dbi sv
quy trwéc & mire 16.915 ha. Téng dién tich cho thué én dinh & mirc 11.923ha,
chiém 70,5% téng dién tich d4t. Hai Phong van gitr virng vi tri dan dau thj trudrng
mién Bac, chiém 29,1% téng dién tich dat.

Tuwong tw mién Nam, thiéu hut nguén cung méi da thuc day tinh hinh hoat déng
cUa tat ca céc tinh thanh mién Béc. Trong khi ty |& I4p d4y trung binh tiép tuc cai
thién v&i mire tdng 1 diém % sv quy trwdc va 0,3 diém % svck 1én 80%, gia thué
trung binh tang I1én mdc cao m&i & mirc 131 USD/m2/thoi han thué (+10,6%
svck). Chung téi nhan thdy Hung Yén Ia diém sang véi mire tang gia thué cao
nhat khodng 16% svck 1én 117 USD/m2/thdi han thué trong Q1/23 trong 5
tinh/thanh phé céng nghiép trong diém phia Bac.

Hinh 9: Khéng c6 nguén cung m&inao dwoc dwa vao hoat dongtrong Q1/23 (dién tich cho

thué, ha)
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Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield

Hinh 10: Ty & lap day trung binh tang 1% sv quy trweéc va0,3% svcklén  Hinh 11: Hwng Yén la diém néng v&i gia thué tang cao nhéat trong
80% vao cubi Q1/23 Q1/23
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Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield
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Vé&i thi trurng NK, ching tdi thy rang tat cad ngudn cung NK méi trong Q1/23
déu dén tlr ngudn cung hién dai. Thi trwong chao dénkhoang 131 tr m2 tai mién
Bé&c v&i cac du an dang cha y nhw Vietlog, Logis United va SLP Nam Son Hap
Linh, d&n déntdng ngudn cung NK (khoang 1,63 triéu m2) tang 40,3% svck vao
cubi Q1/23. Céac nha phat trién dang dan thé hién cam két vé cong nghé cao,
moi trwéng xanh trong cac dw an mai, gép phan nang cao chét lwgng nguén
cung hién dai mién Béc.

Hinh 12: Cac nhaphat trién NK mién Béc tap trung vao ngudn cung Hinh 13; Bac Ninh tiép tuc théng linh thi trwéng NK mién Bac, chiém
hién dai trong Q1/23 (Born vi: 1.000m?2) 43,5%tong nguon cung (Don vi: 1.000m2)
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Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield

V&i NXXS tai thi trerng mién Béc, tdng ngudn cung téng 4,6% svck lén 2,37 tr
m2 nh& dy an SLP Park Yén Phong di vao hoat déng, dong gop khoang 0,068
tr m2. Gia thué trung binh tang 2,9% svck 1én 4,85 USD/m2/thang. Vé&ichi 1 dw
an dwoc bd sung trong Q1/23, Béc Ninh tiép tuc ciing cb vi tri dan dau tai thi
trworng mién Béc, chiém 38% téng ngudn cung.

Hinh 14: Ghinhan 68.000m2nguén cung m&i tterdw an tai Bac Ninh Hinh 15: Bac Ninh cang cé vitri dan dau thijtrwéng mién Béc
trong Q1/23 (Born vi: 1.000m2)
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Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield Ngudn: VNDIRECT RESEARCH, JLL, CushmanWakefield
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Trién vong 2023-24: Nhirng thach thirc ngay cang 16 dién...

Gia tang canh tranh vé thu hat FDI tir cac qudc gia trong khu vuc

Dong vén FDI vao Viét Nam suy yéu trong Q1/23 do cac ké hoach dau tw mai
va mé& rdng san xuat bi anh hwéng trong bdicanh kinh té toan ciu gap nhiéu
b4t 6n, bao gdm (1) tang trwdng toan ciu cham lai, (2) lam phéat cao dé nidng
l&n chi tiéu clia nguwéi tiéu dung va (3) thanh khoan thj trwdrng tai chinh that chat
do FED tang lai suét.

Hinh 16: Dong vén FDIvao Viét Nam duy tri & mirc thap trong T3/23 Hinh 17: Indonesia va Malaysia cho thay kha néng thu hat vén FDI

manh mé trong Q1/23 (Porn vi: ty USD)
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Ngudn: VNDIRECT RESEARCH, FIA

Ngudn: VNDIRECT RESEARCH, GSO, MPI
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Trong khi Viét Nam dang chuyén minh thanh trung tam san xuét thiét bj dién to
thi Indonesia va Malaysia tap trung vao chudi cung (rng xe dién v&i mdt sé nha
dau tw chinh nhu: Tesla, BYD va Huyndai dang dau tw san xuét pin xe dién tai
Indonesia va Samsung dang dau tw vao Malaysia.

Chung téinhan thay sy phat trién ctia nganh xe dién va ban dan sé dinh hinh
bdi canh dau tw tai ASEAN. Nhitng su thay déi I&n trong hai nganh nay bao
goém thu hat nhiéu loai hinh nha dau tw mai, gia ting thém cac phan khuc méi
trong chudi gia tri, m& rong cong suét va tham gia nhiéu hon vao mang lwéi san
xuét khu vire. Do tiém nang vé thu hat vén dau tw FDI cGa hai nganh nay trong
cac nam toi tiép tuc tang cao, cac nwdc trong khu vire datich cuc déy manh hut
vén FDI cho san xuét xe dién, bao gém ca san xuét pin, ddng thei khuyén khich
nguwdi tiéu dung st dung xe dién. Tuy nhién, Viét Nam dang cham hon so Vi
cac nwdc khac trong xu hwéng nay, khién cho Viét Nam co thé bj gidm strc hap
dan trong viéc thu hat dong vén FDI.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

02/08/2023
VNDIRECT Research

Loi thé vé wu dai thué dan bién maét, chinh sach cua Viét Nam sé ra sao?

“Thué tbi thiéu toan cau” do T chirc Hop tac va Phat trién Kinh té (OECD) kh&i
xwdng, nham giadi quyét cac rii ro tiém an vé thué phat sinh tiv qua trinh s hoa
nén kinh t&, la mot phan cla chwong trinh Chéng xéi mon co sé tinh thué va
chuyén dich loi nhuan (BEPS).

Chinh s&ch nay xuét phat tlr cac nuéc phat trién - noi xuét x(r ca ngudn vén
dau tw 1&6n va da dwoc 141 quéc gia, vung lanh thd, bao gdm Viét Nam thong
qua. Bat dau tir ndm 2024, cac qudc giatrong OECD sé ap dung mirc thué suét
ti thiéu toan cau 15% v&i cac cong ty Ién cé doanh thu tir 750 tr EUR tré lén.

Hinh 18: Minh hoa cach hé théng Thué t6i thiéutoan cau hoatddng
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Ngudn: VNDIRECT RESEARCH, Gartner

Hién nay, Viét Nam dang st dung wu dai thué quan nhw mot cong cu don bay
tai chinh dé thu hat cac nha dau tw nuwdc ngoai. Viét Nam hién dang dwa ra wu
dai thué quan & mirc 10% - 17%. Trong mot s6 trwdng hop dac biét, mic thué
wu dai co thé & mirc 5% - 9%.

Ching tdi cho ring viéc ap dung thué ti thiéu toan cau sé tao ra mot sb thach
thire ddi vai viéc thu hut FDI:

e Néu ap dung chinh sach nay qua sém, Viét Nam sé& mét lgithé vé wu
dai thué quan. Khi ap dung mirc thué téi thidu toan cau, cac doanh
nghiép FDI s& phai ndp phan thué chénh léch cho qubc gia dat tru sé
chinh, khién wu dithué quan khong con tac dung.

e Néu Viét Nam ap dung chinh sach nay mudn hon so v&i qubc gia ma
doanh nghiép FDI dat tru s& chinh thi sé dan t&i: (1) Viét Nam sé khoéng
thu dwoc phan thué chénh léch, (2) méi trwong dau tw bi anh hwédng,
do cac nha dau tw sé chuyén huéng dau tw sang cac qudc gia khac co
co ché chia sé lgi ich lién quan dén quy dinh thué mai nay.
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Hinh 19: Cach thué bd sung téi thiéu noi dia hoat ddngsong songvéi thué téi thiéu toan cau

Pang ki tru

s& chinh Hoat dong dau tw qubc té

Tap doan XYZ

Thué suat wu dai
Q =

T

g el B3 - -
toan cau=15% Chénh |¢,Dch = | Thué sudtthué b sung | Qudc gia B thu phin Nha may dat tai B
(15-x)% t6i thidu noi dia=x% | thué bé sung= (x-y) %

XYZ nép bd sung phan thué chénh léch nay vé quéc gia A

Ngudn: VNDIRECT RESEARCH

Dé thich ng v&i chinh sach thué méinay, mot sé qudc gia dang nghién ctru vé
viéc str dung Thué bd sung téithiéu ndi dia dat chuan. Khi ap dung thué bd sung
t6i thiéu noi dia dat chun, Chinh pht c6 thé bao vé quyén danh thué ctia minh
bang cach thu thém mot khoan thué chénh léch gitra thué tdithiéu noi dia va
thué wu dai danh cho doanh nghiép FDI trwéc khi khodn thué dé dwoc truy thu
vé nwdc dat tru s& chinh.

M6t 1an niva, ching t6i nhan thay Viét Nam lai dang cham hon cac nwéc canh
tranh trong khu virc.

e Malaysia va Indonesia da ban hanh thué bé sung téi thiéu ndi dia, song
song v@&i viéc ap dung thué téi thiéu toan cau.

e Thai Lan ciing dang chi dong wu tién nghién ctru va trién khai thué b
sung tdi thiéu noi dia.

Trong béi canh thoi diém &p dung mére thué tdi thiéu toan cau ngay cang can
k&, chung téicho rang cac dw an KCN s& hiru vi tri chién lwoc, gan khu vuc
giao thdng trong diém, cé ha tang chét lwong cao theo hwéng ddng bo, hién dai
va mang lai nhiéu tién ich nhat cho nha dau tw sé cang tré nén hap dan hon.

Nguén cung mé&i han ché do qua trinh phé duyét bi hoan vi cac tha tuc
phap ly

Chung téi tin rdng thi trwérng BBS KCN sé trd qua khoang thdi gian khé khan
trong viéc trién khai dw an méi, dan téi khan hiém ngudn cung cho t&i cudi nam
2023.

e Vi thi tredng mién Nam, sau khi bung né nguén cung trong ntra dau
nam 2022 da khéng cé ngudn cung méi nao dwoc dwa vao hoat dong.
Chung t6i cho rang thi trwé'ng mién Nam sé trai qua giai doan khé khan
dé trién khai dw an mai trong ndm 2023. Sau dé, ngudn cung mai cho
giai doan 2024-27 ciing kha han ché, khoang 1.388ha. Ching t6icho
rang mot sd dw an dang chua y trong twong lai chi yéu dén tr cac nha
phét trién KCN I&n nhuw KCN Cay Trwéng (BCM s& hiru) va KCN Nam
Tan Uyén mé& rong (NTC s& hiru).
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V&i thi trwéng mién Béc, Méc du cé nhiéu dw an dang chd dwoc phé
duyét, chung ti cho rang tinh trang thiéu ngudn cung méi tai thj tredrng
mién Béc s& kéo dai it nhat cho t&i hét nam 2023, sau d6 khoang
3.757ha dat KCN duwoc ky vong sé& dwa vao hoat dong trong giai doan
2024-26, v&ingudn cung lén nhat dén tir Hai Phong, Vinh Phuc va Bac
Ninh.

Hinh 21: ... tuy nhién, day lai la co’ hdi cho cac doanh nghiép sé& hivu quy dat sdn sang cho
thué I&n (Bon vi: ha)

Mién Nam
30.000 1.388
25.000
20.000
15.000
10.000
5.000
2022 2027
Mién Bic
30.000
25.000
20.000 R
15.000
10.000
5.000 .
2022 2027

®Cung hién tai @Cung frong lai

Ngudn: VNDIRECT RESEARCH, JLL

1.600
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1.000
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400

200

Mién Nam Mién Béc
; Trang Dué 3 (456ha)
Cay Trwrng (490ha) Xuén Ciu (490ha)
Nam Tan Uyén mé& it
réng (254ha) Nam Binh Xuy&n
| (182ha)
| Dai Kim (294ha)
1 . VSIP 11 (180ha)
Thi Thira — _¢_
(130ha) i
KCN Quécté +
— (113ha)
Binh Long An  Bdng Nai HCM BR-VT ' HaiPhong VinhPhic Béc Ninh Ha N6i  Hung Yén

Durong

Ngudn: VNDIRECT RESEARCH, JLL

Chung t6i quan sat thdy cac nha dau tw dang dan hwéng suw chd y téi thi tredrng
cép 2 v&inhing lgi thé ndi bat nhu:

1) Chi phi canh tranh

Chung t6i cho rang thi trwérng clp 2 dang dwa ra mirc gia canh tranh hon nho':

Sw chénh léch twong déi lén gitra gia cho thué cla thi trwérng cép 1 va
cép 2 & ca mién Nam (chénh léch 120 USD/m2/ki han thué) va mién
Bé&c (chénh léch 56 USD/m2/ki han thué) tai cudi Q1/23.

Trong khi thi trwérng clp 1 cé quy dat hién hiru kha han ché, thi tredng
cép 2 lai c6 quy dat sdn sang cho thué déi dao, dan dén gia cho thué tai
thi trwong cép 2 c6 xu hwéng tdng cham hon so vaéi thi truéng cép 1 it
nhat trong 3 nam t&i. Bén canh dé, quy dat hién hiru tai thi treorng cép
2 mang dén nhiéu lwa chon hon cho khach thué, dac biét khi kha néng
két ndi giao thdng ngay cang dwoc cai thién.

Chi phi nhan céng tai thi trwd'ng cap 2 cling thap hon so véi thj trwdng
cép 1.
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Hinh 22: Chiing t8i cho ring thi trwéng cép 2 tai ca khu viee mién Bic va mién Nam dang dwa ra mic gia chao thué hap dén hon so véi thi
trwo'ng cap 1 trong it nhat 3 nam t&i (USD/m2/th&i han thué)

Mién Nam Mién Béc

TTcap 1: A CAGR =9,8% TTcap 2: A CAGR =8,3% TTcép 1: A CAGR =8,4% TTcap 2: A CAGR =6,9%
350 350

300 300
265 USD

250 A 250
? T 200 USD

200 200

)

l 167 USD
150 T 1
= :
102 USD
100 e mm - 100 6131”8'3 81UsD

e — - i
50
. 80 USD [ ‘
75 USD
0 A . Ha N6i BacNinh  Hai Hung Hai Thai Vinh Béc  Quang HaNam ThaiBinh
HCM  Binh Dwong Déng Nai  Long An BR-VT  Binh Phuéc Binh Thuan  Tay Ninh Phong  Yen  Duong Nguyén Phic  Giang  Ninh

©2023 42026 === gia thué binh quan 2023 === gig thué binh quén 2026 2023 +2026 s gid thué binh quén 2023 == == == @i thué binh quan 2026

Ngudn: VNDIRECT RESEARCH, CBRE, JLL, CushmanWakefield

2) Kha ndng két nbi giita thi truong cép 2 véi céc thi truong cép 1 duoc cai
thién nho mang luwdi co sé& ha tdng duoc néng cép

Hinh 23: Chling t6i nhan thay nhiéu congtrinh giao thong trong diém két ndi TT cap 1 va TT cap 2 sé dwoc hoan thanh trong 2023 -30

Huu Nghi - Chi Lang S
Expressway
(2022 - 2026)

HCMC - Chon Thanh Expressway

(Expected commencement in 2023 - 2025) Van Don - Mong Cai
Expressway W\

(Completedin2022)  \ \,

HCMC - Moc Bai Expressway
(Expected completion in 2027) ok N
Kepint/'n Railway Station -

Bac Giang (came into
operation in Feb 2023)

Bien Hoa - Vung Tau Expressway
(Expected completion in 2026) Tier-2 Ring Road 4

markets [ (2023-2026)

Tier-1 markets

Ninh Binh - Hai Phong
Expressway
(2023-2026)

North - South Expressway
(Expected completion by 2030)

Dau Giay - Phan Thiet Expressway
(Expected completion in 2023)

North-South Expressway - Ninh
Binh-Thanh Hoa Route
(022023)

Ben Luc- Long Thanh Expressway
(Expected completion in 2025)

Ng udn: VNDIRECT RESEARCH, CBRE, JLL, CushmanWakefield

3) Ngay cang c6 nhiéu dw én dau tw Ién dé vé thi truong cép 2

Theo CBRE, tir Q1/22 dén Q1/23, tdng lwong giao dich thué dét tai thj trudng
cép 2 phia Nam va phia B&c 1an lwot dat 168ha va 289ha, cao nhét tir trwdc
dén nay.

Chung t6i nhan thdy BR-VT la diém sang, chiém 66% téng giao dich thué dé4t tai

thi trwong cp 2 khu vwc mién Nam, trong khi cac giao dich thué dét tai thi
trwdng cAp 2 mién Bac cé xu hwéng trai rong ra nhiéu tinh khac nhau.

www.vndirect.com.vn 10
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Hinh 24: Giao dich thué dat trén thjtrwéng clp 2 dang ting 1én, déng th&icé xu hwéng da
dang cac linh vwrc dau tw

Giao dich tai thi triong cap 2 khu viec mién Nam

Tinh/thanh phé  Linh virc diu tr Nha ddu trtoi e Don fiehcho oo gian
thué (ha)

BR-VT Doéng tau, nha Prefab-tién ché My 63 Q4/22
Binh Phuwéc O t6 va cac loai linh kien 6t6  Trung Qudc 46 Q1/23
BR-VT Dién tor Trung Québc 28 Q4/22
BR-VT Hoa chét Nhat Ban 15 Q4122
Tay Ninh Thrc an chan nubi Thai Lan 6 Q3/22
BR-VT Cao su Singapore 5 Q4/22
Binh Phuwéc Ché bién thirc &n Viét Nam 5 Q1/23
Giao dich tai thi trwong cap 2 khu v mién Bac

Tinh/thanh phé  Linh vuc diu tw Nha diu twtei i Dientichcho o gian

thué (ha)

Bac Giang bién tr Pai Loan 50 Q4/22
Théi Binh Dién to Dai Loan 40 Q4/22
Théi Binh Phat trién NXXS Viét Nam 40 Q1/22
Quéng Ninh O t6 va céac loai linh kién 6 t& bai Loan 35 Q4/22
Béac Giang Phat trién NK Singapore 30 QL/22
Vinh Phuc Co khi/Kim loai bai Loan 25 Q4/22
Bac Giang Xe dap dién Trung Québc 23 Q4/22
Quang Ninh LPG + Polypropylene Viét Nam 20 Q1/22
Ha Nam Phat trién NXXS Hdng Kong 16 Q4/22
Quang Ninh O t6 va cac loai linh kien 6t6  Trung Quéc 10 Q1/23

Ngudn: VNDIRECT RESEARCH, CBRE

Sw gia ting clua cac kho nhiéu tang da dung sé thay thé cho cac kho don
gian

Theo Euro Monitorva Hiép héi Thwong mai dién tlr Viét Nam, doanh thu thwong
mai dién t& (TMDT) cla Viét Nam dang bung nd, wéc tinh dat 39 ty USD véi
tang trwdng kép 25% trong giai doan 2021-2026. Chang tdi cho rdng c mi 1
ty USD doanh s4 ban hang TMDT sé& can thém 92.903 m2 dién tich nha kho. Tt
dé, du kién sé can hon 2,2 triéu m2 dién tich nha kho danh riéng cho TMBT cho
dén nam 2026.

Hinh 25: Thwong mai dién tir bung né doi héi ngudn cung chéat Hinh 26: Xu hwéng kho nhiéu tingdadung la gi?
lwong cao NK va NXXS

60% " z
o 1 m2026 = Séluong tang — Chiéu cao trdn TB Téo 86 van chuyén hing hoa (7 Tlrfl;’uchluan
50% == o7 J_ Py 00 vin chuyén Nha kho
o @ ©2021 El% 5.5-10 1:929 Dalrd
30% |;| I;l
) = - Chigucaotrdn T8 (R Cong sudt motsan Tiéu chudn
o °*d PN | 3555 12 = SO
(] [—| o e = | Pa dung
10% e ‘ | e © ‘ | L {;1
- ARRRRRRRRERRIC
o B K] o 1 £ £ 3 -3 - w 2 -
§ ¢ & §f & 3§ 2 2 L 5 5§ £ @
s v & 5 o8 7 F & 3 3 3 & <
= 2 E < 5 @ z =2 Y & = ) R )
] r = (*) Téc do van chuyén hang hoa: tinh trén sé lwong dock hang cho dién
tich toan kho. Ty |6 thdp hon cho téc dé van chuyén cao hon.
Nguf)n:VNDIRECT RESEARCH, CBRE Nguén:VNDIRECT RESEARCH, CBRE

Chang t6i nhan thdy céc nha kho/nha xwéng xay sén truyén théng (kho don
gian) khéng con dap ng dwoc nhu cdu khi thwong mai dién tér bung nd. Cac
loai hinh kho da dung la mét Iwa chon tét hon cho dién tich han ché t&i tir viéc
chiém it dién tich dat hon va gia tang dwoc dién tich lwu trir hon. Sy phat trién
cla thwong mai dién t& va mong muén giao hang nhanh chéng, hiéu qua cho
ngwoi tiéu dung, sé phi hop cho sy phat trién kho da dung.
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Hinh 27: Céac dwan khu da dung néibat ...
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Hinh 28: ... trong nhirng nam t&i hau hét ndm trong cac KCN clia cac nha phat trién I&n

Nha phat
Dw an trién Vi tri S& hivu b&i
BW Xuyén A BWID KCN Xuyén A, Hai Son
Long An Group
SLP Xuyén A SLP KCN Xuyén A, Hai Son
Long An Group
BW Vinh Léc 2  BWID KCN Vinh Léc CLX
2, Long An
SLP Long Hau SLP KCN Long Hau, LHG
Long An
BKIM Yén Phong BKIM KCN Yén Phong VGC
2C 2C, Béc Ninh
BW Yén Phong BWID KCN Yén Phong VGC
mé rong, Béc
Ninh
BW VSIP Béc BWID KCN VSIP 2, VSIP
Ninh 2 Bac Ninh
BW Nam Son BWID KCN Nam Son KBC
Hap Linh Hap Linh, Bac
Ninh

Nguén: VNDIRECT RESEARCH,

W RBW IN V NH 2 . NG 2C, = BW RBW IN XUYEN A IP, 2-S8TOREY,
2-STOREY, 97000 NLA SOM 2-STOREY, 50,000 NLA SOM, 220,800 NLA SOM, LONG AN

W/ESR®) RBW | YEN ' BAC NINH » BW RBW IN VINH LOC 2 IP, 2-STOREY,
NSION, 2-STOREY, 142,400 NLA SQM KIM RBF IN NHON TRACH 2 IP, 212,000 NLA SQM, LONG AN

V/ESR®? RBW IN NAM SON HAP LINH 2-STOREY, 26000 NLA SQM, « SLP RBW IN XUYEN A IP PHASE 2,
2-STOREY, 103,000 NLA SOM DONG NAI 2-STOREY, 38,000 NLA SQM, LONG AN

= SLP LONG HAU RBW, 2-STOREY,
51,243 NLA SOM, LONG AN
= TAN THUAN CORPORATION REF,

3-STOREY, 40617 NLA SOM, HCMC

CBRE Nguén: VNDIRECT RESEARCH, CBRE

Chung téinhan thay hiu hét cac cong ty KCN niém yét déu sé hiru hop ddng
ghi nh& (MOU) cho thué dét twong déi I&n, tuy nhién khéng phai toan bd déu
déy nhanh tién do gidi phong mat bang dé ban giao dat cho khach hang trong
ntra dau ndm 2023:

e KBC tiép tuc ghi nhan KQKD &n twong trong Q2/23, nbi dai da tang
trwdng v&i doanh thu tang 421% svck dat 2.051 ty dong va LN rong ghi
nhan 711 ty dong, chd yéu téi tlr viéc ban giao dat tai dw an Nam Son
Hap Linh cho Goertek, khodng 62,7ha. Lily ké, dién tich d4t KCN da
ban giao trong 6T23 dat khoadng 128ha, giup cho doanh thu/LN rong
6T23 bat tang manh lan lwot 294%/1.336% svck.

e Sau két qua dang that vong trong Q1/23, SZC da ghi nhan sw phuc hbi
manh mé trong Q2/23 v&i doanh thu/LN rong téng 1an luvot 9,7%/56,9%
svck, ghi nhan KQKD cao nhét theo quy. Dién tich dat KCN cho thué
trong Q2/23 wéc dat 30ha nho thic day tién d6 GPMB va ban giao dét.
Ldy ké& 6T23, SZC da ban giao dwoc 32ha, dat khoang 50% hop ddng
ghi nhé cho thué déat ca nam 2023, tuy nhién doanh thu/LN rong 6723
gidm 34,9%/21,1% svck do mirc nén thap trong Q1/23.

e PHR ghi nhan doanh thu Q2/23 gidm 17,4% svck chi dat 201 ty déng,
cht yéu do suy giam mang cao su t&i tir hoat ddng xuét khdu sang
Trung Quédc phuc hdi cham hon so véi ki vong. Tuy nhién, LN rong
Q2/23 bét ngd téang 136,5% svck dat 122 ty déng nhd ghi nhan doanh
thu khac tlr 74 ty déng thanh Iy vwdn cay cao su va cb tirc tr NTC
khoang 16 ty ddng. Mac du doanh thu 6T23 gidm 13,4% svck, LN rong
van tang nhe 0,9% svck nhd ban giao phan con lai cta dy an VSIP I
giup ghi nhan 200 ty déng LN mét 1an.

e BCM tiép tuc thé hién két qua dang that vong trong Q2/23 véi doanh
thu/LN rong 1an lwot gidam 33,2%/85,4% svck téi tlr viec cham GPMB
va ban giao dat cung v&i dé 1a su gia tang cla cac chi phi da bao mon
hiéu qua kinh doanh. Lily ké 6723, doanh thu/LN rong lan lwot giam
38,2%/83,2% svck.
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e Ciling nhw BCM, IDC ghi nhan doanh thu/LN rong Q2/23 gidm lan lwot
27,2%162,6% svck do GPMB cham hon ki vong va phan dién tich d4t
chwa du diéu kién ghi nhan doanh thu.

Hinh 29: KQKD Q2/23va 6T23 ctia cac cdng ty KCN niém yét

i Doanh thu Doanh thu LN rong LN rong Doanh thu Doanh thu LN rong LN rong
(ty déng) Q2/23 Q2/22  %svck Q2/23 Q2/22  %svck 6T23 6T22 % svck! 6T23 6T22  %svck
GVR 4.276 5577  -23,3% 554 1.017 = -45,5% 8.418 10.482 -19,7%§ 1.104 2.071  -46,7%
VGC 3.931 4.271 -8,0% 594 643 -7,7% 6.709 8.106 -17,2%§ 787 1.345  -41,5%
KBC 2.051 394 | 421,0% 711 (366) n/a 4.274 1.085 | 293,8%; 1.652 115 -
IDC 2.408 3.308  -27,2% 534 1.426 | -62,6% 3.554 4.981 -28,6%§ 681 1.682 = -59,5%
SIP 1.395 1.611  -13,4% 166 257 -35,5% 3.087 2.996 3,0%E 487 514 -5,4%
SNZ 1.358 1.317 3,1% 248 204 21,8% 2.421 2.475 -2,2%5 347 393 -11,7%
BCM 1.292 1.933  -33,2% 139 949 2.083 3.370 -38,2%E 230 1.374 -
PHR 201 244 -17,4% 122 51  136,5% 528 609 -13,4%§ 350 347 0,9%
szC 288 263 9,7% 96 61  56,9% 351 540 -34,9%5 108 136 -21,1%
LHG 67 233 | -71,4% 24 41 -40,3% 182 348 47,5%E 75 90  -16,1%
NTC 60 82  -26,9% 76 72 5,6% 118 135 -12,8%§ 155 153 1,5%
Ng udn: VNDIRECT RESEARCH, COMPANY REPORTS
Hinh 30: Luan diém dau tw
STT Cé Giamuctiéu Khuyén Luan diém dau tw
phieu (VND/cp) nghi
Chungtdiky vong KBC c6 thé hoan tat cac thtuc phap Iy dé c6 thé dua vao kinh doanh KCN Trang
Dué 3 (687ha) trong phan con lai clianam 2023, dac biét1a sau khi Hai Phong phé duyétdw an nay
trong quy hoachtbngthé. Ching t6i nhan thay nhidu thach thirchon déi véi cacnha phat trién bét
dongsan KCN trong 2 nam téi do quy trinh phé duyét dw &n chém vanguon von han ché. Tuy nhién,
didunay c6 thé sé tao co hdicho cac doanh nghiép cé sén quy dat cho thué nhuw KBC.
Chung t6idwbao hoat déng kinh doanh cét16i ctia KBC sé& phuc héi manh mé véi doanh thu KCN
1 KBC 38.700 Khaquan tang 767,4% svck/11,4% svcklén 5.699 ty déng/6.346 ty ddng tronggiai doan 2023-24, gilp cho LN
rong 2023-24 tang 1an luot 46,6%/2,6% svck
Ty suétcb tic hap d&n 7,2% trong ndm2023.
Tiémnéang tang gia: 1) dao nguocchlnhsachtlén té ho tro thj trudng BDS, 2) KBC ¢6 thé thao g&
céc thl tuc phap ly mé réng quy déat o Hung Yén, Long An, Hai Du@ng va Bac G|ang va 3) viéc
chuyen nhuong tai Trang Cat hoan tat sém hon dw kién. Ruiro gidmgia: 1) doanh sé ban hang
thap hon dwkién, 2) trién khaidw an méi chamhon dwkién.
SZC s& hitu nhiéu loi thé d& ndm bat nhu cau KCN ngay cang tang & mién Nam nhd (1) SZC co
quy datlén (hon 560ha), chiém wu thé tai Ba Ria-Ving Tau (BRVT), (2) gid thué KCN Chéau bl ré
hon dang ké sovéigiath uétrung binh & BRVT. KCN Chauburcsétan dungloithé dé tang gia thué
trong vainamtéi nhé vi tri dac dia gan dwong cao toc Bién Hoa—Viing Tau chinh thtrc khéi cong
vao ngay 18/6/2023.
Méng BDS dan cu sé tré thanh mét dong luc téng trwéng khac mac du co tbc d6 ban giao cham
2 szc 41.400 Khaquan hon dwkién. Ching t6iky vong SZC sé ban giao phan con lai cia shophouse giai doan 1 du an

Sonadezi Hi*u Phwéc trong ndm 2023 va bat dau ban giao giaidoan 2 vao ndm 2024. Trén co' s&
dé, ty trong déng gop ctia mang BDS dan cw 1&n tdng doanh thu sé ngay cang I6n, dat khoang
22,5%/30,3% tdng doanh thu giai doan 2023/24.

Tiém nang tanggia: 1) Thoi gian trién khai giai doan 1 ctia Sonadezi Hivu Phwéc sém hondw kién.

Rui ro gidamgiala: 1) chi phi dén bu d4t méi cao hon dwkién, 2) cham tré trong viéc cip phép cho
cacdwan BBSdan cuw.
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3  PHR
4  BCM
5 IDC

6 VGC
7 NTC

57.500

99.000

42.600

N/A

N/A

Kha quan

Kha quan

Trung lap

N/A

N/A

Méng cao su sé dan dat doanh thu 2023/24 véi muic déng gop binh quan khoang 72% trong béi
canh thiéuhutcéac khoan mot I&n tlr d&n b d4t. Chi Ungtoi tinrang PHR c6 the huong loitwv: 1) gid
cao sutdng vanhu cauphuchdi sau khi Trung Quéc mé clratrd lai; 2) motsd nwdc san xuét cao
su lén nhw Thai Lan, Malaysia sé& han ché diéntich tréng cao su, dan toi ngudn cung cao su toan
cauthiéuhut.

Chinhsachctirc hdp dn. PHR dat myc tiéu tra cé tie tién mat nam 2022 14 3.000 d6ng/cd phiéu,
twong dwongty suét cé tic 6,5%.

Tiémné&ng tang giatoi tlr: th Gtuc phap ly cho KCN Tan Lap 1/KCN Téan Binh duoc phé duyét RUi
ro giam gia bao gom 1) gia cao su gidm sau hon dw kién; 2) qua trinh giéi phong mat bang chéam
hon dwkién.

Vi thé méttrong nhitng nha phattrlén KCN hang dAu canwoc voi 6 KON dang hoat ddng trairong
trén 4.000ha, BCMlanha phattrlen KCN niémyét cé quy datIén nhat (~944ha). Cac doanh nghiép
phattrién KCN sé phai ddi matvéi nhiéu thach thire trong 2 ndm téi do quy trinh phé duyétdwan
chamvangudnvén hanché. Tuy nhién, day céthélaco hdi chonhitng doanh nghiép cé quy dét
s&n sang chothué nhw BCM.

BCM ghi nhan doanh thu Q1/23 gidm 44,8% svck con 791 ty déng do giai phéng mat bang cham
hon dw kién khién gia ban dat KCN dwoc ghi nhan & mirc thap. LN rong Q1/23 giam 78,4% svck
xubng 92ty ddng.

Chung ti ky vong doanh thu tiy BDS nha & sé& tdng vottrong nam 2023 nh& ghi nhan LN mot lan
kho&ng 5.000 ty d6ng tir chuyén nhuwong dat ciadw an Thanh phé mai Binh Duong tir Capitaland.
Doanh thutlrmang KCN sé tang trwdng 6n 44% svck trong ndm 2023 nh & swdéng gop ctiia KCN
Cay Trwong va KCN Bau Bang mé réng. Tlr do, ching toi ki vong LN rong 2023 sé tang 71,4% svck
vaduy tri & mirc cao trong nam 2024, chi gidm nhe 0,2% svck.

Céc yéu t6 thic day tang gia: 1) doanh s6 cho thué KCN hoac ban BBS dan cw t6t hon so véi ki
vong, 2) cac KCN méi ramat sém hon dwkién. Rairo giam gla 1) doanh s6 ban datKCN th&p hon
dwkién, 2)thatuc phaply cac dwan méi chamva 3) don bay cao hon dwkién cé thé 1am giam loi
nhuan.

Mdttrong nhitng doanh nghiép phéat trién KCN hang dauca nuwée vei 10KCN dang hoatdoéng tréi
rong trén 3.400ha, doanh nghiép KCN niém yét 1on thr ba vé quy dat cho thué con lai (~751ha).
Céac doanh nghiép phattrién KCN se phaidéi matvai nhiduthéch thirctrong 2 ndmtéi do quy tinh
phéduyétdwan chamvangudnvénhanché.

LN glam trong giaidoan 2023-24 nhu’ng sé phuc hdi manh mé trong ndm 2025. Ching i dw phéng
LN rongtrong giaidoan 2023-24 ctaIDC sé giam 11,1%/17, 9% svckxudng 1.571ty ddng/1.290 ty
déngdo khong ghi nhén doanhthu héi t6 dw kién khi thay d6i phuong phap ké toan ti hang nam
sang mdt 1an. V&i ndm 2025, ching téi wée tinh LN rong ca IDC sé& tdng manh 37,9% svck lén
1.867 ty ddng nhe déng gop tr KCN Tan Phuwéc 1.

Chinhséach cd tirc hdp dan. IDC d&t muc tiéu tra cb tirc tién mat nam 2023 13 4.000 d/cp, twong tng
loi suét co tirc 9,4%.

Laméttrong nhwng congty VLXD hang dauvoi nang luc san xuatmanh & n hleu mang: da granit,
da op, kinh xay dung.. Trong do, san phadm da 6p duoc dinh huong phat trién trong tam (doanh
thu tang gép doi trong giai doan 2018 22) nho: 1) doanh s xuét khau sang EU, My cao hon dw
kién, 2) chi xut khdu san phdm cao cap dap (rng yéu cautiéu chudn EU véi gia canh tranh.

S& hiruquy datrong hon 4. 000hattr 11 KCN tai Viét Nam va 1 KCN tai Cuba, VGC dan dau cac
doanh nghiép phattnen KCN niém yettal mién B&c. Cac KCNcuaVGC c6 nhung loi thé 16n nhw:
1) vi tri chién lwoc gan céc truc cao téc Ién, thuantién tiép can san bay, cang bién, 2) KCN dugc
dautw dong bévéha tang k¥ thuat, phattrién theo h uong chétlwong cao, hién dai. Dwatrén nhung
loi thé nay,VGCla diémnéngvéthuhatvén FDI, véi hon 15ty USD dautw vao 11 KCN véi mot
sé nhadautwdang chiy nhw: Samsung Electronics, Samsung Dlsplay, Accor, Orion, Lock&Lock..
Chung tdéiky vong doanhthu mang KCN sétiép tuc ting truong tottrong nam 2023 véi mire tang
8,5% svck nhd doanh thu ban d4t KCN tir KCN Yén Phong 2C téthon dwkién. Theo VGC, dén cudi
thang 5/2023, hop ddng ghinhé vé thué dat ciia KCN nay da dat 100ha, vuot ké hoach ca ndm cla
congty.

Chungtoi duphongdoanhthu nam 2023 sé tang 8,5% svck dat 15.832ty dong, tuy nhién LN rong
nam 2023 giam 40% svck xudng con 1.037 ty ddng do bdi canh khé khdn ctia mang kinh xay dung
déngthdigianguyén liéu dau vao tang cé thélam giambién LN rong.

Theo ban lanh daoNTC, thituc phaply cho KCN mé&i la KCN Nam Tan Uyén giai doan 2 (NTC3)
VoI tong diéntich 346hada dwoc g&nuatthat. Doanh nghiép c6 kha nang ghinhanloi nhuan KCN
mai nay ké tir 2023 sau khi nhan dwoc quyét dinh cho thué dét tir tinh Bin h Dwong vao thang 5 ndm
2023. Bén canh d6, ching téi wéc tinh NTC ¢c6 thé ghi nhan thu nhap tai chinh khodng 180-200 ty
ddng, twong dwong 18-20% loinhuan trwdc thué ndm 2023. Chang tdi dw phong LN rong nam 2023
sétang 242% svck |&én 857 ty ddng nher déng gop ctia KCN méi.

Ngudn: VNDIRECT RESEARCH
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Tiém nang tang gia:

Dong vén FDI manh hon du kién:

M&i day, mot doan dai biéu gdm 52 doanh nghiép ctia Hoa Ky da dén
Viét Nam dé trao ddi vé co hoi dau tw vao Viét Nam. Chang toi quan sat
thay mot sb tap doan I&n quan tdm dén kha nang hop tac va dau tu tai
Viét Nam, bao gdm SpaceX, Amazon, Meta, FedEx, Roblox, UPS, Citi,
v.v. Pay cé thé 1a mot tin hiéu tich cwc cho mot lan séng FDI méi tr My
vao Viét Nam trong twong lai gan.

Ciing trong thang 6/2023, Téng thdng Han Qubc da c6 chuyén tham
Viét Nam dé trao dbivé quan hé hop tac chién lwoc gitra hai nwéc. bi
cung v&i tdng théng 14 phai doan gdm 205 Ianh dao cac tap doan hang
dau nhw Samsung Electronics, SK Group, Huyndai Motorva LG. Chung
tdi tin rang mot s6 doanh nghiép phia Bac sé hwéng lgi tir chuyén tham
nay nhd vao truyén thdng wa thich lwa chon dau tw vao phia Bac cua
céc tap doan Han Québc.

Rui ro giam gia:

Viéc tang dén bu d4t dai & nhiéu tinh c6 thé khién tha tuc cham hon dw
kién, 1am tang chi phi d4u tw va gia thué dét.

Thu tuc phap ly cham tré kéo dai.

Hinh 31: Dw phéng KQKD 2023-24 cac ¢cb phiéu trong coverage

Doanh thu (ty ddng)
% tang truéng

LN gop (ty déng)
Bién LN gép

LN rong (ty déng)
% tang truéng

EPS (d/cp)
BVPS (d/cp)

Ty suét cb tic (%)
ROAE (%)

ROAA (%)

BCM

2023
10.096
55,2%
4.227
41,9%
2.888

71,4%

2.790

18.269
N/A
15,1%
5,5%

2024
8.467
-16,1%
3.974
46,9%
2.883

-0,2%

2.786

20.255
N/A
13,1%

5,3%

PHR
2023
1.833
7,3%
420
22,9%
701
-20,9%

5.176

24.244
6,5%
21,3%
10,4%

SzC KBC IDC

2024 2023 2024 2023 2024 2023 2024
2.211 1.332 1.816 6.754 7.575 7.245 7.085
20,7% 55,1% 36,3% 610,9% 12,2% -3,2% -2,2%
639 624 899 3.805 4.069 2.460 2.114
28,9% 46,9% 49,5% 56,3% 53,7% 34,0% 29,8%
817 440 651 2.259 2.317 1.571 1.290
16,5% 123,1% 47,8% 46,0% 2,6% -11,1% -17,9%
6.030 4.403 6.508 2.943 3.018 4.762 3.908
25.747 18.439 23.166 21.899 24.917 15.595 15.457
6,5% 2,8% 2,8% 7,2% N/A 4,7% 4,7%
24,1% 26,1% 31,3% 13,9% 13,3% 31,1% 25,2%
11,0% 6,2% 8,1% 6,6% 6,5% 9,3% 7,6%

Ngudn: VNDIRECT RESEARCH
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Hinh 32: So sanh cac cdngty cung nganh (divliéu ngay 28/07/2023)

cong ty Ma CK Gia hién Gia muc Khuyén Tang
tai tieu nghi Vén héa  PIE (14n) P/B (lan) trwéng  ROE (%) ROA (%)
Trwot

Noi té Noi té tr USD 12T 2023 Hiéntai 2023 EPS 3nam 2023 2024 2023 2024
Tong Cong ty Dau tw va Phat
trién Cong nghiép BCM VN 78.000 99.000 Khaquan  3.407 2012 24,1 4,7 47 331 151 13,1 55 5,3
Tap doan Cong nghiép Cao su
Viét Nam GVR VN 22.000 N/A N/A 3.714 30,6 13,2 1,8 1,3 10,4 7,9 8,8 4,9 5,1
Tong Cong ty Phat trién D6 thi
Kinh Béc KBC VN 32.800 38.700 Kha quan 1.063 8,2 51 15 1,2 30,3 13,9 13,3 6,6 6,5
Téng Coéng ty Viglacera VGC VN 47.700 N/A N/A 903 18,3 8,2 2,7 2,0 36 235 186 7,7 147
Tf)ng Cbng ty IDICO IDC VN 45.300 42.600 Trung lap 631 18,5 4,9 3,0 2,6 19,5 50,1 29,1 14,1 11,9
CTCP Dau tw Sai Gon VRG SIP VN 134.100 N/A N/A Bl 12,7 N/A 3,8 1,6 N/A 31,4 N/A 5,3 N/A
Téng Cong ty cb phan Phat trién
Khu Céng nghiép SNZ VN 26.800 N/A N/A 426 18,2 N/A 1,7 2,6 22,5 16,1 N/A 4,2 N/A
CTCP Cao su Phuéc Hoa PHR VN 52.500 57.500 Kha quan 300 8,0 6,3 2,1 1,6 8,4 21,3 24,1 10,4 11,0
CTCP Sonadezi Chau Bluc SZC VN 37.000 41.400 Kha quan 187 26,6 7,9 2,7 2,2 64,8 26,1 31,3 5,8 7,2
CTCP Khu Coéng nghiép Nam
Tan Uyén NTC VN 175.300 N/A N/A 178 16,4 3,3 5,9 3,8 N/A 381 70,3 6,2 NA
CTCP Long Hau LHG VN 27.900 N/A N/A 59 6,8 3,3 0,9 0,8 23,7 13,6 21,0 7,0 10,9
CTCP Phéat trién D6 thi va Khu
cﬁng nghiép Cao su Viét Nam VRG VN 21.800 N/A N/A 24 11,5 N/A 1,8 N/A N/A 1,2 N/A 0,7 N/A
Trung binh 31,4 8,5 2,7 2,2 24,0 21,5 25,5 6,5 9,1
Trung vi 17,3 6,3 2,4 2,0 22,5 18,7 21,0 6,0 9,0

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i clia cb phiéutlr 15% tré én

TRUNG LAP Kha n&ng sinh 1&i ctia ¢ phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i clia cb phiéu thap hon -10%

Khuyén nghi dau tw duoc duara dya trén kha nang sinh 1&i dy kién cda cb phiéu, dwoctinh bang téng cua (i) chénh léch phan tram gita
giamuctiéu vagia thi treong tai thoi diém cong bo bao cao, va (ii) ty suat co tiee dw kien. Trir khi dwoc néu rg trong bao cao, cac khuyen
nghidautw co6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghitich cwe, tinh trén co s& vén héathi trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghitiéu cwc, tinh trén co sé vén hda thi treorng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Congty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwatrén cac ngudn dwgc cho 14 dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng khoan
hodctrén thi trwérng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd ctia cong ty, théng tin duwoc cong bé rong
réi khac va cac thong tin theo nghién ciru ctia chiing t6i. VNDIRECT khdng chiu trach nhiém vé dé chinh xac hay ddy dd cta nhirng théng
tin nay.

Quan diém, dy b&o va nhitng wéc tinh trong bao céo nay chi thé hién y kién cua tac giatai thoi diém phathanh. Nhirng quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong cin thong bao trwéce.

B&o c4o nay chi nhdm muc dich cung cap théng tin cho cac nha dau tw ctia Cong ty C& phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao duwoc thdo luan trong bao cao nay. Cac nha dau tw nén co cac
nhan dinh doc lap vé thongtln trong bao céao nay, xem xét cac muctiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cu dau tw cia minh,
tham khao y kién tw van tir cac chuyén giave cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich ndo vé&i cb phiéu clia (cac) cong ty dwoc dé cap trong bao cdo nay. VNDIRECT khéng chiju trach nhiém vé batclr két
qua nao phatsinh t viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc. Ban bao cao nay la san pham thudc sé hivru ciia VNDIRECT,
ngwoi st dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai 1én cac phwong tién truyén thong ma khéng cé sy dong y
bdng van ban ctia VNDIRECT.

Lé Anh Son — Chuyén vién Phéan tich
Email: son.leanh@vndirect.com.vn

Chu Bic Toan — Trwéng phong
Email: toan.chuduc@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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