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Bat dong san KCN — Don t6 don dai bang

1. Téng quan nganh bat dong san KCN

B&t dong s&n khu cong nghiép co su tdng trudng 6n
dinh qua cac nam vdi gia cho thué 6n dinh

2. Tiém nang phat trién bat dong san KCN

Trién vong phét trién ha tang cung sy chuyén dich cua

AL dong v6n ngoai gbp phan thuc déy bat dong san khu
NQI dung cong nghiép phét trién manh me.

3. Trién vong nganh bat dong san KCN

Bat dong san khu cong nghiép dugc ky vong sé tiép tuc
phat trién vai gid cho thué tang trudng va ty & hap thy
& mlc cao.

4. Cohoidautu

BCM, KBC, IDC, SZC — Hudng loi tur FDI hoi phuc & dau
tu co sd ha tang manh mé
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Tong quan nganh bat dong san KCN
B&t dong san khu cong nghiép co su phat trién 6n dinh qua

cac ndm. Dong vén FDI vao Viét Nam ti€p tuc tang trudng
tao nén tdng cho bat dong san khu cong nghiép phat trién.
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Phan 1 - Tong quan nganh bat dong san KCN

Bat dong san khu cong nghiép tiép tuc tang treéng déu dan ve gia va dién tich

S6 lwong va dién tich khu cong nghiép 2015 — 2030

Gia dat KCN tor nam 2019 — 6T/2023 (USD/m2/ chu ky)
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Nguon: Bo K& hoach va Bau tu, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* Tinh dén cu6i ndm 2022, c& nudc c6 411 khu cong nghiép dugc thanh ap v t6ng dién tich dat khoang 129.3 nghin ha, ty &
l&p day & cac khu cong nghiép trung binh dat 80%. Cac khu cong nghiép tap trung cht yéu & mién Nam (cht yéu tai: HO Chi
Minh, Binh Duong, Long An, Bong Nai, Ba Ria Ving Tau) va mién Béc (chu yéu tai: Ha No&i, Hai Phong, Béc Ninh, Hai Duaong,
Hung Yén). Theo ké hoach clia chinh phu, dén nam 2030, ca nudc sé c6 khoang 558 khu cong nghiép vai téng dién tich hon
200 nghin ha.

« B4t dong san khu cong nghiép tiép tuc thé hién su hdp dan khi gia dat cong nghiép hang nam tang khodng 10%. Trong do gia
d&t khu cong nghiép mién Nam trung binh dat khoang USD 187/m2/chu ky, gi& d&t khu cong nghiép mién Bac trung binh dat
khodng USD 127/m2/chu ky.
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Phan 1 - Tong quan nganh bat dong san KCN

Ty & hap thu dat khu cong nghiép tiép tuc duy tri kha quan cho ca hai mién Bac - Nam

Dién tich hap thu va ty 1é ldp day Khu Cong Nghiép tw Dién tich hap thu va ty lé ldp day khu cong nghiép twr
2019 — 6T/2023 tai mién Bac 2019 — 6T/2023 tai mién Nam
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Nguon: CBRE, shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* So vai 6T/2022, dién tich dat thué tai mién Nam tang 20%, trong khi d6 tai mién Bac tang dén 60%. Ty lé hap thu trung binh tai
mién Bac va mién Nam tiép tuc duy tri & mirc cao, véi mién Béc dat khodng 80% va mién Nam dat khoang 90%. Tai cac dia
phuong nhu Ha Néi, Bong Nai, Hai Phong, Bac Ninh, TP HCM, nhiéu khu céng nghiép da lap day 100%.

« Dién tich bat dong san khu cong nghiép hép thu t6t va ty & [&p day duy tri 8 mlic cao cho thdy tiém nang phat trién tai cac
khu cong nghiép bat chap tinh hinh kinh té thé gidi va thi trudng bdt dong san trong nudc con khé khan.
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Phan 1 - Tong quan nganh bat dong san KCN

Nhu cau thué déi véi kho/NXSS duy tri & mirc cao, ty lé hap thu t6t

Dién tich hap thu va ty lé lap day Kho/ NXXS tir 2019 — Dién tich hap thu va ty lé lap day Kho/ NXXS tir 2019 -
6T/2023 tai mién Bac 6T/2023 tai mién Nam
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Nguon: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

 Thuong mai dién ti bung né da thuc ddy nhu cau tang trudng manh mé trong méng thué nha kho xay san (NKSX) va nha
xuang xay san (NKSX). Téc do tang trudng ctia NXXS & NKXS dat trung binh lan lugt khoang 23% va 22% trong giai doan 2019
—Q2/2023.

« Tai mién Bac, ty & hdp thu ctia NXXS & NKXS dat mic khodng 80%. Trong khi do, tai mién Nam, ty |& hap thu ctia NXSK & NKXS
co su khac biét, vai ty 1& hap thu cia NXXS dat trén 90%, trong khi do ty & l&p day cua NKXS dat trén 60% tai mién Nam.

 Nhu céau tiéu thu ciia NXSX & NKSX duoc du béo sé tiép tuc tang cao nhd thiét ké hién dai, tich hop, phu hop véi cac nganh
coéng nghiép nhe va cong nghiép phu tro. Bong thai trién vong thuong mai dién tir tiép tuc tang trudng sé tao ra nhu cau lon
vé kho bai.
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Phan 1 - Tong quan nganh bat dong san KCN

Bat dong san cong nghiép duoc ho trg manh mé béi:

v Vi tri chién lugc: Viét Nam la co vi tri chién lugc quan trong
trén tuyén duong van tai hang hoa qudc té trong viéc van
chuyén hang hoa tr Chau A di khép noi trén thé gidi.

v" Chinh sach kinh t& m@: Viét Nam da ky két nhiéu hiép dinh
FTA v&i cac nudc trén thé gidi tao thuan loi cho viéc xuét
nhép kh&u. Chinh sach kinh té m& cho phép cac quéc gia
dat nha may & Viét Nam dé dang xuét khau di khap noi trén
thé gioi.

v Kinh t&€ vi m6 6n dinh: Tinh hinh kinh té phat trién va nén
chinh tri 6n dinh gop phan thu hat cac quéc gia dau tu vao
Viét Nam

v Phét trién ha tang manh mé: Viéc chinh pht d& ddy manh
dau tu cong, nang cédp ha tang dudng xa sé gop phan két
ndéi nén kinh té€ hiéu quéd hon, gidm chi phi van chuyén va
tiét kiém thdi gian. Diéu nay gbp phan tao diéu kién thu hat
cac doanh nghiép FDI.

v Chi phi thap: Gia thué dat, gia nhan cong va gia dién tai Viét
Nam thudc trong nhitng nudc thdp nhat Bong Nam A. Qua
dé tao loi thé canh tranh dac biét dé thu hat cac qudc gia
trén thé gidi dau tu vao Viét Nam.

€9 Shinhan Securities
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Tiém nang phat trién bat dong san
khu céng nghiép
Trién vong phat trién ha tang cung su chuyén dich cta dong

von ngoai, dac biét la thi trudng My sé gbp phan thuc déay
bat dong s&n khu cong nghiép phét trién manh mé.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Pau tu cong manh mé gop phan thic day ha tang phat trién
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* B&o céo clia BO Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau nam dén ngay 30/7/2023 la 267,625 ty dong (+43%
YoY), dat 35.49% ké hoach. Ty (& gidi ngan dat 35.49% so v&i ké hoach, cao hon mirc 31.61% trong 7 thang dau nam 2022.

« Can clr theo nghi quyét s6 29/2021/QH15, véi tdng ké hoach cho giai doan 2021 — 2025 la 2.870 triéu ty dong, ching toi udc
tinh, k& hoach giai ngan trong ndm 2024 sé dat hon 800 nghin ty dong, tdng khoang 13% so v&i ndm 2023, ty 1 gidi ngan du
kién duoc duy tri & mirc 90% theo muc tiéu ctia chinh phu.

« N&m 2024 dugc xem sé la ndm quan trong trong viéc ddy manh dau tu xay dung co sé& ha tang khi cac du an ha tang quan
trong nhu cao t6c Bac Nam giai doan 2, dudng Vanh dai 3, duong Vanh dai 4 va du an san bay Long Thanh giai doan 1 da
hoan tét viec ddu thau va bat dau khai cong trong nam 2023.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Cac dv an chinh trong giai doan 2022 — 2025 da hoan thanh xong viéc dau thau va da thi cong
trong nam 2023

Tong mirc dau

Tén dv an Thoi gian Tinh hinh dau tu cda cac dv an

tw (ty dong)
Du kién hoan thanh 9/11 du &an dudng cao t6c, du &n Dién
Cao téc Bac - Nam giai doan 1 2017 — 2024 118,716 Chau-Bai Vot va Cam Lam-Vinh Hao sé hoan thanh trong nam
2024
Cao t6c Béc - Nam giai doan 2 2023 — 2025 146,990 Tat ca du an 12 du an thanh phan cta giai doan 2 da hoan tat

viéc ddu thau va bét dau thi cong trong nam 2023

Dy an da giai phong dugc 92% dién tich mat béng, 4/14 goi
Budng vanh dai 3 (H6 Chi Minh) 2022 - 2026 75,378 thau da bat dau thi cong tur thang 6/2023, cac gdi thau con lai
sé hoan tat thi tuc lva chon nha thau trong nam 2023.

Du an da giai phong duogc 86.68% dién tich mat bang. Ngay
Budng vanh dai 4 (Ha Noi) 2022 - 2026 85,813 25/6, chinh quyén Ha Noi, Bdc Ninh va Hung Yén cung khdi
cong vanh dai 4

Du an da chon duoc nha thau cho goi thau 5.10 vé thi cong xay
dung va lap dat thiét bi cong trinh nha ga hanh khach, mot sé
goi thau quan trong khac cling da tién hanh ky két hop dong va
thi cong trong nam 2023

San bay Long Thanh giai doan 1 2020- 2025 114,451

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Phan 2 - Tiém nang phat trién bat dong san KCN
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Ngudn:JLL, B6 GTVT, Shinhan Securities Vietnam
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Phan 2 - Tiém nang phat trién bat dong san KCN
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Hoa Lién - Tay Loan

D kién trién khai 2022- 2030
Sau 2030

@ Ha Long - Van Don - Méng Cai

(© Ha Noi - Hai Phong - Quang Ninh
© Phap Van - Cau Gié - Ninh Binh
@ Lang - Hoa Lac - Hoa Binh

© camLo-LaSon

© Lason-Tay Loan

(D Da Néng - Quang Ngdi

@ Da Lat - Lien Khuong

@ TP HCM - Long Thanh - Dau Giay
® TP HCM - Trung Luong - My Thuan

QB Hoang Sa

Quy Nhon - Lé Thanh

Buon Ma Thuét - Van Phong

Lién Khuong - Dau Giay

Bién Hoa - Viing Tau

0D Truong Sa

Cac du an ha tang gép phan phat trién KCN

Trién vong dau tu cac du an ha tang manh mé trong giai doan
2020 - 2030

Téng cong 1,874 nghin ty dong sé duoc dau tu trong giai doan 2021 —
2030 cho céac du an ha tang trén ca nudc. Trong do ha tang dudng bd
chiém 48% ngudn ngan sach nha nudc.

Theo théng ké, trong giai doan 2000-2021, cd nudc da dau tu dua vao
khai thac 1,163 km dudng cao téc. Chinh phi da dat muc tiéu dén nam
2025, ca nudc sé co khodng 3,000 km duong cao téc, cao hon gap doi so
vdi con s6 hién tai va ké hoach dén nam 2030 dat 5,000 km dudng cao
téc.

Cac dv an ha tang giup két néi hiéu qua gop phan thu hat vén FDI

+ C&c du én ha tang dong vai tro quan trong trong viéc thu hit cac cong

ty nudc ngoai dau tu cac co sd tai Viét Nam. Viéc ddy manh dau tu co sd
ha tang sé giup k&t n6i nén kinh té t6t hon. Qua do, gia tang hiéu qua
trong viéc van chuyén hang hoéa, nguyén liéu trong nudc, gobp phan day
manh hiéu qua s&n xudt va gidm thiéu chi phi. Bén canh do6, ha tang phat
trién sé ho tro két ndi voi cac cang bién va sén bay quan trong, gitup déy
manh xudt nhap khau.

Ngudn: B6 GTVT, Shinhan Securities Vietnam
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Phan 2 - Tiém nang phat trién bat dong san KCN

Dong von FDI dang ky da tang trwdng tré lai ké tir thang 4 nam 2023

Tinh hinh vén dong FDI theo thang trong 8 thang dau nam 2022 va 2023
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Nguon: Fiinpro, Shinhan Securities Vietnam

« Tinh hinh vén FDI dang ky da c6 su tang trudng trd lai k€ sau qua trinh sut gidm trong 6T/2023. Lugng vén FDI dang ky ghi
nhan su tang trudng vugt bac trong quy 2 va quy 3 véi mirc tang trudng hon 50% so véi cung ky. Tinh chung lay k€ 8 thang
dau nam, luong vén FDI gidi ngan dat 13,100 triéu USD (+1% YoY), lugng von FDI dang ky dat USD 18,146 triéu (+8% YoY).

* S8 lvong du an FDI dugc cdp phép trong nam 2023 ctng cao han han so voi nam trudc, Loy k& 8 thang dau nam ca nudc ghi
nhan 1,924 du an, tang 69.5% YoY vé s6 luong du an.

« Chinh quyén dia phuong cép tinh da tich cyc trong viéc t6 chirc héi thdo xdc tién dau tu, méi goi cac nha dau tu, doanh
nghiép lon tr nudc ngoai. Qua dé gép phan thuc ddy ngudn vén FDI tiép tuc chay vao Viét Nam.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Tinh hinh san xuat cda cac doanh nghiép FDI tai Viét Nam

Chi s6 san xuat cong nghiép - 1P (%) Xuat nhap khau doanh nghiép FDI 11/2022 - 08/2023 (ty USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam

« Chi s6 sdn xuét cong nghiép da tang trudng duong trd lai ké tir thang 02/2023, diéu nay cho thdy tinh hinh sén xuét da co su
cai thién va tang trudng hon so vdi ndm trudc. Hoat dong san xudt clia cac doanh nghiép néi chung va FDI néi riéng dang dan
khoéi phuc sau qua trinh sut giam.

* LUy ké xudt kh&u clia cac doanh nghiép FDI dat 167 ty USD (-10%YoY) so v&i ndm 2022. Mac du tinh hinh xuét khdu cé phan
sut gidm hon so v&i nam ngodi nhung gié tri xudt khdu ctia cac doanh nghiép FDI da cai thién dan ké tur thang 05/2023.

+ Tinh hinh kinh doanh hoi phuc cua cac doanh nghiép FDI tai Viét Nam tiép tuc la tién dé cho nhitng dong vén mdi tiép tuc
chay vao Viét Nam.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Cac tinh thanh phia Bac va phia Nam tiép tuc nhan dugc phan l6n lwong von FDI

Top 10 dia phuong nhan duoc vén FDI liy ké 8 thang (triéu USD)

Top 10 dia phuwong nhan dwgc von FDI lay ké 8 thang 2023
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Céc tinh thanh nhu Ha Noi, Hai Phong, H6 Chi Minh, Bac Giang va Binh Duong tiép tuc la nhirng diém dén ctia dong von FDI
vao Viét Nam. V&i chinh sach kinh té€ m@, tinh hinh vi m6 6n dinh, chinh sach hé trg nha dau tu nudc ngoai tét, Viét Nam tiép
tuc duoc cac nha dau tu quéc té va doanh nghiép lon trén thé gidi tin tudng.

« Cac tinh thanh phia Bac tiép tuc nhan dugc phan on lugng vén FDI trong nam 2023, theo bao céo cua Fitch Solutions cho
thdy, 65% doanh nghiép dién ti vén FDI hién dang dat tru s& tai cac khu cong nghiép mién Bac (Hai Phong, Bac Ninh, Bac
Giang, Thai Nguyén va Ha Nam) 30% & phia Nam (Binh Duong, TPHCM va Bong Nai) va con lai & mién Trung.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Cac quéc gia Chau A déng vai tré quan trong trong co cdu ngudn vén FDI

Co cdu linh vuc nhan duwoc ngudn von dau tu FDI (%)

Top 10 qudc gia dau tuv vao Viét Nam lay ké 8 thang (triéu USD)
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

« Cac nha dau tu dén tir Chau A, cac d6i tac dau tu truyén théng van chiém ty trong l6n (Singapore, Nhat Ban, Trung Quéc, Han
Qudc, Hong Kéng, Dai Loan). Riéng 6 d6i tac nay da chiém tdi 79% téng vén FDI dang ky cta ca nudc trong 8 thang dau ném
2023.

« Viét Nam dugc dinh vi la mét trong nhitng dia diém rét tiém nang dé mé rong sdn xuét va dang néi lén nhu mét diém sang cho
su dich chuyén chudi cung tng va logitics & khu vuc Chau A - Thai Binh Duong. Trong nhitng ndm qua, nha nuéc da tich cuc
dau tu co s& ha tang manh mé, qua do gbp phan thu hit nguodn vén FDI chay vao Viét Nam.

* Linh vuc cong nghiép ché bién, ché tao la linh vuc dau tu chi yéu clia cac doanh nghiép nudc ngoai vao Viét Nam, chiém 69%
nguon vén FDI dau tu vao Viét Nam.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Chinh sach kinh t€ mé dem lai tiém nang to l6n khi cac doanh nghiép nuwéc ngoai ap dung chién

lwrgc Trung Quéc +1
=y -
Cambodia . Thail
St = :
o |(@@ ||| B[ = =]|0 |0-D
. || South Korea Laos E: Vietnam™ _E_E_ ingapore Brunei Malaysia Chile Mexico
— 5
es| e b &b 0D (+)
Myanmar E ‘: Japan  NewZealand  Australia | Peru Canada
. CPTPP
Indi H China Hong Kong
A RCEP ------------
EVFTA

K& tur chién tranh Nga-Ukraine, nén kinh té toan cau ngay cang phan manh thanh nhitng thé cuc déi lap nhau. Trudc cudc
chay dua lién quan dén chip ban dan va nang luong tai tao, cac qudc gia nhu My va EU ngay cang canh tranh véi Trung Quéc
khdc liét hon, cac bién phap ap thué va trd daa lan lugt duoc 4p dung 1én cd hai phia. Trudc tinh thé trén chién luoc Trung
Qudc +1 la mot chién luge kinh doanh ma cac tap doan quéc té &p dung dé tranh chi dau tu vao Trung Quéc, da dang hoa
hoat dong kinh doanh san xuéat sang cac qudc gia khac.

* V@i chinh sach kinh t€ m& va trung lap, dong thoi tham gia vao nhiéu hiép dinh kinh té€ quan trong, Viét Nam da tao ra lgi thé
dac trung giup thu hit nha dau tu quéc té dén voi Viét Nam. Viét Nam dugc xem la cau néi quan trong gitp cac doanh nghiép
qudc té c6 thé thuan tién xudt khdu va nhap khdu hang hoa khap nai trén thé gisi.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Viét Nam - My tré thanh déi tac chién luge toan dién gép phan thuc day dong von tir My FDI vao

Viét Nam
BT Dong vén FDI ciia My vao Viét Nam (triéu USD)
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Tong thdng My va Tong Bi thu nang tam quan hé hai nuéc Nguon: Fiinpro, Shinhan Securities Vietnam

« Trong chuyén thdm clia Téng théng My Joe Biden dén Viét Nam vao chiéu ngay 10/9, Téng Bi thu Nguyén Pha Trong va Téng
théng My Joe Biden da nang cdp quan hé tir doi tac toan dién cua hai nudc My - Viét Nam |én déi tac chién lugc toan dién vi
hoa binh, hop tac phéat trién. Qua dé, méi quan hé hgp téc cé hai nudc sé dugc dua lén tdm cao mdi trong cac khia canh hop
tac kinh té, thuong mai, dau tu theo huéng d6i méi sang tao. Bén canh d6 ca hai nudc clng sé tdng cuong hop tac vé khoa
hoc cong nghé.

« Dong v6n FDI tir My cing ghi nhan muc tang trudng tich cuc trong nhitng ndm gan day. Lay ké 8T/2023 My da dau tu khoang
490 triéu USD vao Viét Nam, tdng 32% so v&i cung ky ndm trudc va xép hang thtr 8 trong s6 cac nudc dau tu vao Viét Nam.
V@i trién vong nang tam maoi quan hé hai nudc thanh d6i tac chién lugce toan dién, dong vén FDI tir My vao Viét Nam dy kién
sé bung né.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Thu twéng Pham Minh Chinh khuyén khich doanh nghiép My dau tu vao Viét Nam

mf Nasdaq

Tha tuéng Pham Minh Chinh rung chuéng mé dau phién giao dich San NYSE Thi twéng Pham Minh Chinh rung chuéng mé dau phién giao dich San NASDAQ

* Sau chuyén cong tac clia Téng théng My dén Viét Nam, Thu tudng Pham Minh Chinh da thuc hién chuyén coéng tac tr ngay
17/09 — 26/09 tai Hoa Ky. Trong chuyén cong tac trén, Thu tudng Pham Minh Chinh da rung chuéng mé dau phién giao dich tai
hai san NYSE va NASDAQ. Thong qua hai su kién trén, tha tudng thong tin t6i cac nha dau tu tai My vé moi trudng dau tu kinh
doanh thuén loi tai Viét Nam, dong thai khuyén khich cac doanh nghiép dau tu tai Viét Nam.

* Tht tudng khang dinh, Viét Nam sé tao thuan lgi nhat cho nha dau tu thong qua viéc trién khai 3 d6t pha chién lugc: hoan
thién thé ché, ca ché, chinh sach; phéat trién ha tang hién dai, dong bo; dao tao nhan luc chét lugng cao. Bong thdi Viét Nam
cling sé day manh cai cach hanh chinh, bdo vé quyén va lgi ich ctia nha dau tu, ludn lang nghe, thau hiéu va cung cong tac dé
thdo gd kho khan, vuot qua thach thire, gitp cac doanh nghiép, nha dau tu gidm chi phi, nang sttc canh tranh, hoat dong hiéu
qud, bén virng.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Thu twéng Pham Minh Chinh khuyén khich doanh nghiép My dau tu vao Viét Nam

Thi twéng Pham Minh Chinh tiép Tim Hughes, Phé Chi tich Cap cao ciia Tap doan SpaceX Thu twéng Pham Minh Chinh gap ty phu Bill Gates tai New York, My

« Cing trong chuyén cong tac tai Hoa Ky, Thu tuéng da ti€p lanh dao moét s6 tap doan kinh té hang dau vé cong nghé trén thé
gioi gobm: SpaceX, Coca-Cola, Pacifico Energy, Apple, Boeing, Google va Siemens Healthineers. Qua d6 Thu tudng da khuyén
khich cac tap doan l6n dau tu va m& rong nha may tai Viét Nam.

* Thu tuéng cting da c6 budi gdp mat vai ty phu Bill Gates. Qua do Bill Gates cho biét, Viét Nam r&t quan trong trong chinh sach
phat trién cta Microsoft va cac quy. Bong thai, mong mudn ti€p tuc thuc dédy cac hoat dong hgp tac va hé trg Viét Nam, tap
trung vao linh vuc vé sinh, nudc sach, moéi truong; linh vuc y t&; linh vuc Al va cac mo hinh gido duc tién tién.
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Phan 2 - Tiém nang phat trién bat dong san KCN

Mot s6 du an tiéu biéu ctia doanh nghiép FDI dén tur Hoa Ky

Tén doanh nghiép

Coca-Cola

Suntory PepsiCo

P&G
Tap doan AES

Tap doan Apple

SpaceX

Intel

€9 Shinhan Securities

Tong mirc dau tw
136 triéu USD

185 triéu USD

100 triéu USD
13 ty USD

4ty USD

500 triéu USD

1ty USD

Qudc gia
My

My

Loai hinh dau tw
Xay dung nha may nudc gidi khat véi tong dién tich 19 ha

Xay dung nha may nudc gii khat vai téng dién tich 20 ha

Md& rong day chuyén sén xudt nha may Bén Cat
Du an dién gi6 ngoai khai tai tinh Binh Thuan

Chuyén 11 nha mdy san xudt cac thiét bi nghe nhin vao
Viét Nam

Cung cép dich vu Starlink

Md rong nha may & Viét Nam
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Trién vong nganh bat dong san KCN

B&t dong san khu cong nghiép dugc ky vong sé tiép tuc phat trién
v@i gid cho thué tang trudng va ty 1& hdp thu & mic cao
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Phan 3 - Trién vong nganh bat dong san KCN

Trién vong bat dong san KCN tiép tuc duy tri mirc tang 6n dinh trong twong lai

Dv phong dién tich lay ké va gia thué dat KCN tur 2021 -

Du phong dién tich lay ké va gia thué dat KCN tir 2021 -

2024F tai mién Bac

2024F tai mién Nam

Dién tich hép thy (ha) === Gi& thué (USD/m2/chu ky) Dién tich hép thu (ha) —e= Gia thué (USD/m2/chu ky)
14,000 150 21,000 250
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o 100 — 0
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0 - 19,000 -
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Nguon: CBRE, Shinhan Securities Vietnam Nguon: CBRE, Shinhan Securities Vietnam

* Vdi loi thé nén kinh t& m&, dong thai chinh pht c6 nhitng chinh sach dac biét dé phat trién khu céng nghiép, trién vong bat
dong san khu cong nghiép tiép tuc duy tri tich cuc trong tuong lai. Theo bao céo ctia CBRE, dién tich dat KCN tai mién Béc va
mién Nam duagc ky vong lan lugt tang thém 3,700 ha va 9,800 ha.

« Gia dat KCN dugc du phong sé tiép tuc tang trudng 6n dinh 5% - 10%/ nam trong tuong lai nhd nhu cau thué 6n dinh, ty & l&p
day tiép tuc duy tri & mirc cao, va ngudn von FDI vao Viét Nam tiép tuc tang trudng 6n dinh.
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Phan 3 - Trién vong nganh bat dong san KCN

Nguon cung NXXS va NKXS tiép tuc tang truwdng theo nhu cau cua thi truong

Dién tich hap thu va ty lé lap day Kho/ NXXS tir 2019 — Dién tich hdp thu va ty l& 18p day Kho/ NXXS tir 2019 -
6T/2023 tai mién Bac 6T/2023 tai mién Nam
mmm Dién tich NXXS (triéu m2) Dién tich NKXS (triéu m2) mmm Dién tich NXXS (triéu m2) Dién tich NKXS (triéu m2)
Gia thué NXXS (USD/m2/thang) ——Gia thué NKXS (USD/m2/thang) Gia thué NXXS (USD/m2/thang)  ====Gia thué NKXS (USD/m2/thang)
2.5 6.00 5.00 6.0
2.0 5.00 4.00 5.0
4.0
1.5 4.00 3.00
3.0
1.0 3.00 2.00
2.0
0.5 2.00 1.00 10
1.00 - -
2021 2022 2023F 2024F 2021 2022 2023F 2024F
Ngudn: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

* V@i xu huéng dich chuyén sdn xuét tir Trung Quéc sang Viét Nam di cung vai si bung né ctia thuong mai dién tt, chung téi du
bdo NXXS va NKXS sé tiép tuc tang trudng trong tuong lai nhd thiét k& hién dai, gitp tiét kiém chi phi va nguén vén cho doanh
nghiép di thué. Bén canh do6, co s& ha tang hoan thién sé gop phan két ndi cac thanh phé lon hiéu qué hon, qua do tao diéu
kién dé NKXS va NXXS phét trién tai cac tinh lan can quanh thanh phé lon.

« Chung toi du kién dién tich cho thué NKXS va NXXS sé duy tri tang trudng én dinh tr 15% dén 20% trong nam 2023 — 2024. Ty
|& hédp thu sé duy tri tir 85% - 95% tai cac thanh phé lon. Gia thué NKXS va NXXS duoc du phong sé tang nhe khoang 5%.
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Phan 3 - Trién vong nganh bat dong san KCN

Trién vong hudng loi tir lan song dau tu cong nghé

Mién Bic

Hién tai: Dién t tién tién, 6 to,
thiét bi dién.

Binh huéng: Chuyén déi sang chudi
gia tri cao hon.

Binh huéng phat trién

bianibonnaniive 8% (tap trung tai Ha Noi)

cong nghé
FACL
Mét s6 thuong hiéu TOSHIBA
cong nghe Qualcomm
Doanh nghiép bét
dong sé&n KCN dién KBC, VRG, IDV
hinh

Ngudn: Cong dong vi mach Viét Nam, JLL, Shinhan Securities Vietnam

Mién Trung

Hién tai: Cong nghiép nang va cong
nghiép nhe truyén théng.

Binh huéng: Phét trién thanh trung
tam cong nghiép mai.

7% (tap trung tai Ba Nang)

SYNOPSYS U

SYNAPSE @

QUEST
design

niquify

engineer ai”

SGT

Mién Nam

Hién tai: Trung tam céng nghé lon
nhat tap trung cac nganh cong
nghiép truyén théng nhu: nhua,
cao su, dét may, va hang tiéu ding
nhanh.

Binh huodng: Phat trién linh vuc
|OT, cbng nghé cao.

85% (tap trung tai H6 Chi Minh)

&4 REALTEK Q)

MiICROCHIP

|ntel SAVARTI

BCM, SZC, IDC, TID, SIP, NTC, ITA,
LHG

=» Cac khu cong nghiép gan cac thanh phé l6n nhu H6 Chi Minh va Ha Néi duoc ky vong sé hudng 1gi tir xu hwéng dau
tuw cong nghé cia cac doanh nghiép nudc ngoai vao Viét Nam nhd sé hiru nguon nhan lyc trinh dé cao doi dao.

€9 Shinhan Securities

Trién vong Dau tu nam 2024 | 25



Phan 3 - Trién vong nganh bat dong san KCN

Doanh nghiép sé hiru quy dat san sang khai thac c6 wu thé trong viéc don dau lan séng

Dién tich dat cia mét s6 doanh nghiép bat dong san khu cong nghiép tai thoi diém cuéi nam 2022

Dién tich dat thuong phéam (ha) W Dién tich d&t con lai (ha)
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KBC IDC szC G

BCM

NTC LH SIP VRG

Nguon: B&o cdo doanh nghiép, Shinhan Securities Vietnam
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Cac doanh nghiép BDS khu céng nghiép niém yét

Théng tin chung Chi s6 tai chinh Binh gia
vis Khuyén | Thigia  GiaMT Upside Vonhos Dgf/gg;g“ Ténth/’;gznf DT Lg}/”zr(‘)‘g” LLéng/;BL;%”(%,A ROA- ROE- GPM- .| P/E- P/B-
nghi (VND) (VND) (%) (tydong) (ty dong) (% YoY) (ty ddng) Yov) TIM (%) TTM (%) TTM (%) ™ TTM
BCM  Mua |68,900 88,300 28% 71,311 1,885 -44% 49 -97% 2.54% 0.89% 39.34% 09 (17181 4.39
KBC Mua [30,800 37,000 20% 23,642 4,551 319% 2068 933% 19.92% 9.79% 67.91% 0.21 8 1.49
IDC  Gir |47,000 49,500 5% 15,510 3,554 -29% 838 -52% 2559% 7.79% 36.66% 0.59| 12.29 3.27
SzC  Gir | 35,600 38,300 8% 4,272 351 -35% 108 -21% 10.87% 2.70% 42.81% 148 | 2815 292
NTC  N/A 185,100 N/A N/A 4,442 118 -13% 155 1% 32.48% 6.32% 69.55% 0.2 | 17.24 5.6

LHG N/A ]33,000 N/A N/A 1,652 182 -48% 75 -16% 12.32% 6.25% 49.81% 0.11 ] 7.89 1
SIP N/A | 59,500 N/A N/A 16,398 3,057 -1% 460 -9% 26.33% 4.42% 14.55% 0.37| 10.58 3.8
VRG  N/A 24,300 N/A N/A 629 19 109% 1 -188% 19.76% 8.61% 66.25% - 1211 2.52
* Gia muc tiéu (gia tri hap ly) trong 12 thang tdi Nguon: SSV Research, Bloomberg
** S ligu 12 thang tinh t6i Q2/2023 Dt liéu tai ngay 06/10/2023
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Co hoi dau tu c6 phiéu khu cong nghiép
BCM, KBC, IDC, SZC — Hudng lgi tr FDI hdi phuc va dau tu co sé ha

tang manh mé
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Tong Cong ty Dau tw va phat trién Cong nghiép - (BCM VN)

AN

BECAMEX

o< 44
Giamuyctiéu (12 thang) VND 88,300
Gi& hién tai (06/10/23) VND 68,900
Suét sinh 67 (%) 28%
VNINDEX 1,128
Market P/E (x) 1.4
Vénhoa (ty VND) 71,311
SLCP luu hanh (triéu CP) 1,035
Tu do giaodich (triéu CP) 34
52-tuan cao/thdp (VND) 92,800/64,000
KLGD binh quan 90 ngay (triéu CP) 027
GTGD binh quan 90 ngay (ty VND) 21
UBND tinh Binh Duong 95.44

CEdonglon (%)
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Trién vong hai phuc véi KCN Cay Truwong va doanh thu tur viéc chuyén nhugng du an

Téng Cong ty Dau tu va phét trién Cong nghiép — Became IDC (HoSE : BCM) thanh lap nam 1976, la mét trong nhimg doanh nghiép phat
trién khu cong nghiép hang dau tai Viét Nam. Becamex la thuong hiéu uy tin véi kinh nghiém phét trién cac khu cong nghiép tai tinh Binh
Duong. Trong sudt qua trinh hoat déng Becamex da thu hut hon 500 doanh nghiép dén tir 30 quéc gia khac nhau. Becamex hién tai dang
s@ hitu 6 khu cong nghiép vai dién tich hon 4,000 ha. Ngoai ra BCM con tham gia lién doanh véi doanh nhiép Singapore dé phat trién
khung cong nghiép VSIP (BCM s& hitu 49%). VSIP la nha phat trién khu cong nghiép va do thi tich hop hang dau Viét Nam bao gdbm 12 du
an trén ca nudc véi téng dién tich hon 10,000 ha.

BCM dat 1,885ty dong doanh thu trong 6T/2023 (-44% YoY), loi nhuan sau thué dat 106ty dong (-92% YoY). Két qua kinh doanh ctia BCM
sut gidm chu yéu dén tir viéc thi truong bat dong san bi dong bang trong nhitng thang dau nédm va dong vén FDI sut gidm trong Q1/2023.
Diéu nay khién nhu cau tiéu thu yéu va anh hudng l6n dén loi nhuén tir cac cong ty lién doanh lién két ctia BCM.

Quandiémdautu

Vi trién vong dong vén FDI tang trudng manh mé trd lai ttr Q2/2023 va thi trudng béat dong san hoi phuc, ching t6i ky vong tinh hinh kinh
doanh clia Becamex sé céi thién ro rét trong quy 3 va quy 4 nam 2023. Véi dién tich dat thuong pham 1én dén 490 ha, khu cong nghiép
Cay Truong clia BCM du kién sé dong gop to lon vao hoat dong kinh doanh ctia BCM. Bén canh d6, BCM ciing du kién ghi nhan doanh thu
khoang 5,000 ty dén ttr viéc ban mét phan du an thanh phé méi cho Capital Land trong ndm nay gép phan dem dén khoan thu dét bién
trong nam.

Chuing t6i udc tinh doanh thu nam 2023 va nam 2024 [an dat 3,610 ty dong (+32% YoY) va 4,272 ty dong (+18% YoY), loi nhuan sau thué
[an luot dat 240 ty dong (+55% YoY) va 407 ty dong (+69% YoY) véi su dong gop chu yéu tir mang bat dong san khu cong nghiép.

Rui ro:

(1) Nhu cau thué bat dong san khu cong nghiép sut giam;

(2) Ty & ng vay/ v8n chti sa hitu & mirc cao;

(3) Tién do trién khai du &n khu céng nghiép cham.

Nam 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 6,507 6,982 6,506 8,458 9,019
LN HDKD (ty VND) 1,910 2,002 1,437 1,945 2,345
Bién LNHDKD (%) 29.3 28.7 22.1 23.0 26.0
LNST cuia cong ty me (ty VND) 2,098 1,451 1,685 1,972 2,401
Bién LNR (%) 32.2 20.8 259 23.3 26.6
EPS (VND) 1,840 1,232 1,482 1,905 2,320
ROE (%) 12.7 8.1 9.3 10.2 11.3
P/E (x) 22.4 51.9 54.4 36.2 29.7
P/B (x) 2.8 4.1 4.9 3.7 3.4

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 06/10/2023
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Téng Cong ty Phat trién D6 thi Kinh Béc - (KBC VN)

Tiém nang phat trién véi KCN Trang Dué 3
- Téng Cong ty Phét trién B0 thi Kinh Bac (HoSE: KBC) thanh 14p nam 2002 la mét trong nhiing doanh nghiép phat trién bat dong san khu

LEADING WITH SAIGON INVEST GROUP.

Giamyctiéu(12 thang) VND37000  cong nghiép hang diau tai Viet Nam. KBC c6 kinh nghiém lam viec va thu hiit cac tap doan FDI hang dau tai Viet Nam. Hon 90% khach
Gia hien tai (06/10/23) VND 30,800 h’angAtai ktlu Fc“)ng nghiép ctia KBC la cac taf)p dofm nt{?c pgoéi, dén tur ca:wc gué’c gia Phu Nh?t Ban, Dai Ltzan, Hén‘ Qljf)'C, ‘Trung Qudc Vi
Sustsinh131 (%) 20% cac tén tudi lon nhu Canon, Foxconn, LG... Tinh dé&n cudi nam 2022, KBC s& hitu quy dat |én dén 6,386 ha dat KCN tur Bac vao Nam.

Hets ° ®  — Doanh thu 6T/2023 dat 4,550 ty dong (+319% Yov), loi nhuan sau thué dat 2,608 ty dong (+933% YoY). KBC dat két qua kinh doanh 6
VNINDEX 1128 thang dau nam &n tuong nhd hoat dong cho thué dén tor KCN Quang Chau ma rong va KCN Nam Son Hap Linh. Trong 6 thang dau nam,
Market P/E (x) 114 KBC da ban giao thanh cong khodng 130 ha d&t KCN cho khéch hang FDI. Bén canh do, gia thué dét tai KCN Nam Son Hap Linh cling dat
Vénhoa (ty VND) 23,642 mtrc giao dong khoang 130 — 140 USD/m2, cao hon han so véi giai doan trudc, qua do cai thién dang ké bién loi nhuan gop cuia KBC.

SLCP luru hanh (triéu CP) 768 Quandiémdautu
Tu do giaodich (trieu CP) 384 - Ve trién vong tuong lai, KCN Trang Dué 3 duoc ky vong sé la dong gop chui yéu vao két qua kinh doanh ctia KBC trong tuong lai. KCN
52-tuan cao/th&p (VND) 36,600/13,250 Trang Dué 3, vdi dién tich 687 ha (trong d6 200 ha dét da duoc gidi phong mat bang va san sang cho thué), du kién dugc chép nhan dau
KLGD binh quan 90 ngay (trieu CP) 963 turvao cudi nam 202% va triérl kh?i trong nam 2024. Hién)LG da cam )ké"‘tﬂd‘éu tu 1ty USD va co thé dau tu thém 3 ty USD vao KCN Trang
GTGDbinh quan 0 ngay (& VND) 308 Dué 3. KCN Trang Dué 3 du kién sé dem lai doanh thu khoang 11,500 ty dong cho KBC trong giai doan 2024 —2027.
3 o - Qua d6, chiing t6i udc tinh doanh thu KBC nam 2023 va nam 2024 du kién [an lugt dat 6,633 ty dong (+598% YoY) va 8,980 ty dong
Bang Thanh Tam 1806

(+35% YoY), loi nhuan sau thué [an lugt dat 2,695 ty dong (+71% YoY) va 3,428 ty dong (+27% YoY).

C3donglon(%) .
811 Rliro:

CTCPTuvan vabau tu

Kinh Bac
(1) Nhu cau thué bat dong san khu cong nghiép sut giam;
Biéndonggia 3 or T )Ty e navay/vén chai’v haru & mtfcgcaf; o
Tuyétddi (%) 10.7 44 165 (3) Dong vén FDI suy yéu;
So v&i VNIndex(%) 8.1 321 140 (4) Tién d6 trién khai du an khu cong nghiép cham.
e P Nam 2020 2021 2022 2023F 2024F
1w ™" Doanh thu (ty VND) 2,151 4,246 950 6,633 8,980
1000 #% LN HDKD (ty VND) 366 1,849 -245 3,535 4,018
20 | #® " Bian LNHDKD (%) 17.0 435 -25.7 533 44.7
. % LNST ctia cong ty me (ty VND) 224 1,095 1,526 2,609 3,319
o "% Bien LNR (%) 10.4 25.8 160.6 39.3 37.0
0% EPS (VND) 358 1,441 1,993 3399 4324
200 5000 ROE (%) 2.4 9.2 10.1 12.8 14.0
[?sizozz 122022 032023 062023 091202% P/E (x) 51.2 316 121 10:5 92
——WNIndex ——KBC VN EQUITY P/B (x) 1.2 2.4 1.2 1.3 1.2

. . Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 06/10/2023
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Tong Cong ty IDICO - (IDC VN)

IDICO Dién tich dat san sang cho thué rong lon tao loi thé 16n cho IDC
Gia myctiéu (12 thang) VND49500 ~ Tcing Cong ty IDICO (AHoSEI I)DC) thanh léﬂp nam ZOOO,Ati“en thé.rj la ti“eg than la tf“ing Cong ty Pau tu Rhét tr%n Do thi va K’hu cong nghiép
Viét Nam. IDC hoat dong chu yéu trong linh vuc khu cong nghiép (chiém 44%), linh vuc kinh doanh dién (chiém 38%) va mang thu phi BOT
Gia hién tai (06/10/23) VND 47,000 (chiém 5%). IDC dang dau tu va quan ly 10 khu cong nghiép tai Viét Nam véi tdng dién tich gan 3,267 ha. Trong d6, c6 7 khu cong nghiép
Sudtsinh 10 (%) 5% phia Nam, 3 khu cong nghiép & phia Bdc trai dai tai cac tinh DPong Nai, Ba Ria - Viing Tau, Long An, Vinh Phuc, B&c Ninh, Théi Binh. B&i voi

mang dién, IDC s& hitu 2 nha may thly dién voi t6ng cong suét len dén 114 MW, va hé théng 2 tram bién ap dong gop trén 80% téng

VNINDEX 1128 doanh thu mang dién tai IDC, gop phan dem lai ngudn doanh thu én dinh cho IDC.
MarketP/ERg "4 Loy k& 6 thang dau nam 2023, doanh thu IDC dat 3,554ty dong (-29% YoY), loi nhuan sau thué dat838ty dong (-52% YoY), téng dién tich
Vénhoa (ty VND) 15,510 déat ban giao khoang 77 ha. Nguyén nhén sut gidm ctia IDC chti yéu do 6T/2022 IDC ghi nhan khodng doanh thu bat thudng khoang 1,500
SLCP luu hanh (triéu CP) 330 ty dong dén tur viec thay d6i phuong thirc ghi nhan doanh thu sang ghi nhan mét [an d6i vai KCN Nhon Trach V.
Tudogiaodich (trieuCP) 209 Quan diém dau tu
S2uancaofthap(VND) S1A400/23600 " pian tich dt sén sang cho thue ctia IDC dat 677 ha, chil y&u tap trung tai tinh Ba Ria — Viang Tau (236 ha tai KON Pha My I va KON m&
KLGD binh quan 90 ngay (triéu CP) 374 rong) va tinh Long An (294 ha tai KCN Huu Thanh), bén canh do6 IDC cting du kién dau tu KCN Tan Phudc 1va du kién cho thué trong nam
GTGDbinhquan 90 ngay (ty VND) 154 2024.
ggggtym phan Tap doan 25 - Voidién tich quy dét sén sang cho thué & mirc cao, ching t6i udc tinh doanh thu IDC sé c6 tiem nang téng trudng trong nam 2023 va
CSdonglon (%) Congty TNHH S3n xucitve 2024, chung t6i dy ki€n doanh thu 2023 va 2024 [an luot dat 7,744 ty dong (+3.4% YoY) va 987 ty dong (+13% YoY), loi nhuén sau thué
ong an xuét va » . o . . e o
Thuongmai Bich Viet 1193 lan lugt dat 1,864 ty dong (+5.4% YoY) va 2,210 ty dong (+18% YoY).
Biéndonggia 3T 6T pr RUTC
B o (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
Tuyetdsi (% . : -6. } )
Uyt (%) %2 6 (2) Dong vén FDI suy yéu;
Sov6i VNIndex(7%) 6.6 7 90 (3)Tién do trién khai du &n khu cong nghiép cham.
1400 1 40,000 Nam 2020 2021 2022 2023F 2024F
1200 35,000 Doanh thu (ty VND) 5,356 4,301 7,485 7,744 8,803
1,000 d0.000 LN HDKD (ty VND) 1,236 477 2,726 2,516 2,984
0 | 200 Bién LNHDKD (%) 23.1 1.1 36.4 325 339
200 LNST clia cong ty me (ty VND) 873 454 1,768 1,864 2,210
600 4
1500 Bién LNR (%) 16.3 10.6 23.6 24.1 25.1
4009 10000 EPS (VND) 2,630 1,376 5,356 5,298 6,218
200 1 5000 ROE (%) 22.8 11.2 40.0 33.0 68.3
0 ‘ . ; 0 P/E (x) 12.3 48.0 5.9 9.1 7.8
092022 1212022 03/2023 0812023 092023
W hdex  ——KBC VN EQUITY P/B (x) 2.5 5.6 2.1 2.5 2.3

. . Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 06/10/2023
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CTCP Sonadezi Chau DPirc - (SZC VN)

S& hiru lgi thé tiém nang voi khu cong nghiép Chau Duc
- CTCP Sonadezi Chau Burc (HoSE: SZC) thanh lap ngay 26/06/2007, tién than la Cong ty C6 phan phét trién Ha tang Sonadezi, SZC hoat
dong chu yéu trong linh vuc cho thué d&t KCN, kinh doanh bét déng san va dau tu cac du an BOT. Trong d6 mang bat dong san khu cong
Gid myc tiéu (12 thang) VND 38,300 nghiép ctia SZC chiém hon 80% trén téng co c&u doanh thu. SZC s& hitu dién tich d&t rong 1on 1én dén 2,287 ha tai huyén Chau B, tinh
Ba Ria Viing Tau, trong do d&t KCN chiém 1,556 ha, con lai chd yéu danh cho khu d6 thi va san golf.

Gia hién tai (06/10/23 VND 35,600 . " i ; . o
oo '( ) 10/23) . - Trong 6 thang dau nam 2023, doanh thu SZC dat351 ty dong (-35% YoY), loi nhuan sau thué dat 108 ty dong (-21% YoY), tdng dién tich
Sudtsinhloi (%) 8% dét ban giao khoang 15 ha. Nguyén nhan sut gidm ctia SZC chti yéu do tinh hinh nén kinh té 6 thang dau nam con yéu va thi truong bat
VNINDEX 1128 dong san trong nudc bi dong bang.
\’\//Isrr]ks;:/(E’(ﬁND) , 1214';1 Quandiémdautu
tY . ' - Ve dai han, SZC dang c6 quy dat [én dén 300 ha san sang cho thué (trén téng 560 ha dat KCN con lai) tai khu cong nghiép Chau Birc gbp
SLEP “{U har_‘h (t”e:fj cP) 120 phan tao co s& tang trudng dai han cho SZC. Nhin chung, khu cong nghiép Chau Bac c6 vi tri chién lugc gan cang quéc té Cai Mép. Bén
Tudogiaodich (triéu CP) 51 canh do gia thué ctia KCN Chau Burc dao dong tir USD 70— USD 75, ré hon céc tinh thanh lon nhu Binh Duong, H6 Chi Minh, gop phan tao
52-tuan caofthdp (VND) 41,500/17,042 dieu kien tiem nang thu hit nha dau tu nuéc ngoai.
KLGD binh quan 90 ngay (triéu CP) 129 - Quado6, chiing toi udc tinh doanh thu SZC nam 2023 va nam 2024 du kién lan luot dat 872 ty dong (+2% YoY) va 987 ty dong (+13% YoY),
GTGD binh quan 90 ngay (ty VND) 44 loi nhudn sau thué [an luot dat 235 ty dong (+19% YoY) va 273 ty dong (+16% YoY).
Téng Congty C6 phan RUi ro:
hét trién khu Co 46.84
C6denglon (%) ﬁgaiégen e (1) Nhu cau thué bat dong san khu cong nghiép sut giam;
Congty c6 phan Sonadezi 008 (2)Dong vén FDI suy yéu;
Long Thanh (3) Van d& phap ly va chi phi dén bt khu cong nghiép Chau Dirc;
Biéndonggia 3T 67 12T (4) Tién d6 trién khai du an khu cong nghiép cham.
Tuyétdai (%) 17.8 478 5.8
S0v6 VNIndex%) . 285 23 Nam 2020 2021 2022 2023F 2024F
¢ % 15. : .
. Doanh thu (ty VND) 433 713 859 872 987
o “™ | N HDKD (ty VND) 199 386 260 314 365
40,000
12001 woe  DIEN LNHDKD (%) 46.0 54.2 30.2 36.0 37.0
1000 oo LNST ctia cong ty me (ty VND) 186 324 197 235 273
00 1 s Bien LNR (%) 43.0 45.4 23.0 26.9 27.7
500 w0 EPS (VND) 1,401 2,395 1,458 1,958 2,275
00 | 1500 ROE (%) 13.7 211 1.7 14.2 15.1
N 00 p/E (x) 19.0 237 15.0 19.5 16.8
S0 p/B(x) 2.5 4.6 1.7 2.8 2.5
394'2022 ﬂEiEIUQZ DSJ‘Z‘OQJ 06/2’023 094‘202{;

Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 6/10/2023

——WNindex ——SZCWNEQUITY
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Coéng b quan trong

IS T

: o~ X
MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN
/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla t6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /

€9 Shinhan Securities




Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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