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Nganh bat dong san khu cong nghiép — Dong von FDI dinh hinh lai cudc choi  BRaElEs

1. Cap nhat tinh hinh bat dong san KCN

Trong 61/2026, thi trudng dat KCN ghi nhan sy phuc héi manh mé & ca hai mién nho dong luc
tang truang dén tur ngudn vén FDI. Dién tich hadp thu tai mién Bac burt téc dat hon 347 ha, trong
khi mién Nam ghi nhan muc tang trudng &n tuong 125% so véi cung ky, dat 124 ha. Bat chap
cac bién dong, ty |é 18p day tai hai mién déu duy tri @ mitc cao va gia thué trung binh tiép tuc
da tang. Bang cha y, phan khic NXXS va NKXS tiép tuc ghi nhan ngudn cung méi doi dao va ty
|& 18p day kha quan. D&c biét tai khu vyc mién Nam da bét dau ndi lén mo hinh "xay dung theo
yéu cau" (Built-to-Suit - BTS), dan tr& thanh giai phap khong gian chién lugc cho logistics.

2. Dong von FDI duy tri tich cuc

Dong vén FDI vao Viét Nam tiép tuc bt phéa manh mé bat chép nhiing bét 6n dia chinh tri
(cudc chién My - Iran) va bién dong thué quan. Lay ké 9 thang dau nam 2026, téng vén dang
ky méi vuot mée 50 ty USD (+76.4% YoY) va vén gidi ngan udc dat 21.07 ty USD, cao nhét
trong vong 5 ndm qua. Bitu nay khang dinh Viét Nam van la diém dén dau tv an toan va hép
dan.

3. Cap nhat c6 phiéu nganh bat dong san KCN

Két qua kinh doanh 6T/2026 cta cac doanh nghiép ghi nhan su phan hoa ro rét. Cac doanh
nghiép s& httru nguodn thu b tro tir dién va dich vu (IDC, SIP) duy tri da tang trudng én dinh.
Trong khi do, viéc &p dung chinh sach ké toan mdi theo Thong tu 99/2025/TT-BIC khién doanh
thu trén s6 sach ctia mét sé doanh nghiép (SZC, NTC) sut gidam nhung khoadn doanh thu chua
thuc hién lai tdng manh. Ngugc lai, BCM va KBC ghi nhan loi nhuén sut gidm cht yéu do tién do
trién khai dur &n chédm, &nh hudng dén viéc ban giao.

Khuy&n nghi: BCM, KBC, IDC, va SZC. hu cong nghiep| 2



Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh bat dong san KCN

Dién tich cho thué ghi nhan su hoi phuc tich cuc

Dién tich h&p thu va ty 1& l&p day Khu Cong Nghiép tur Dién tich h&p thu va ty & l8p day khu cong nghiép tur
2020 — 6T/2026 tai mién Bac 2020 — 6T/2026 tai mién Nam
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* Thi truong dat KCN trong 6T/2026 da ghi nhan su phuc héi manh mé & ca hai mién. Bong luc chinh dén tir sy bit pha ctua ngudn
vén FDI dang ky va su chuyén dich chién luge sang cac nganh cong nghé 16i, dién tir ban dan va lan séng ddau tu Al toan cau.

« Tai khu vic mign Bac, dién tich hdp thu but t6c ro rét, trong 67/2026 da dat hon 347 ha, ty & l&p day duy tri & mc cao dat 81.3%
(tang 0.6 diém phan tram so vai cung ky). Gia thué trung binh dat 143 USD/m2/chu ky (+2,9% YoY).

* Tai khu vic mién Nam, téng dién tich h&p thu trong 6T7/2026 dat 124 ha, ddnh d&u mirc téng trudng &n tugng 125% so véi cung ky
nam trudc. Ty lé l&p day dat 76.3% vdi gid chao thué trung binh dat 186,4 USD/m2/chu ky (+1.7% YoY). Phan lon dién tich nay tap
trung tai cac thd phu cong nghiép nhu la Binh Duong va Bong Nai.

€9 Shinhan Securities Khu cong nghiep| 3



Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh bat dong san KCN

Nhu cau NKXS/NXXS tiép tuc dugc day manh

Dién tich hdp thu va ty & 18p day NKXS/ NXXS tir 2020 — 6T/2026 Dién tich hdp thu va ty 1& 1ap day NKXS/ NXXS tir 2020 — 6T/2026
tai mi&n Bac tai mién Nam
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« Lay ké 6T/2026, thi truang kho xudng tiép tuc ghi nhan nhitng chuyén bién tich cuc & ca hai mién. Tai mién Béc, ngudn cung mdi dat
khoang 430 nghin m2 vdi ty 1& [dp day kha quan, dat 82.7% d&i vai NXXS va 85.3% d6i voi NKXS. Tai mién Nam, phan khuc nay ghi
nhan ngudn cung mai dat khoang 470 nghin m2. Bac biét, thj truong khu vurc phia Nam bt dau ghi nhan sy ndi [én ctia mé hinh
"xay dung theo yéu cau" (Built-to-Suit - BTS) dan tré& thanh giai phap khong gian chién lugc cho cac trung tam logistics quy mé Lon.

« V& mat bang gia, gia thué NXXS va NKXS tiép tuc da tang trudng & phia Bac va duy tri 6n dinh & phia Nam. B&i vai khu vic mién
Béc, gia thué trung binh ctia NXXS va NKXS lan lugt dat 5.1 USD/m2/thang (+3.0% YoY) va 4.9 USD/m2/thang (+5.4% YoY). Trong khi
do, khu vuic mién Nam ghi nhan ngudn cung doi dao, khién gid chao thué di ngang, duy tri 8 mc 5.2 USD/m2/thang déi vai NXXS va
5.0 USD/m2/thang d&i véi NKXS. Ty lé lap day tai mién Nam van neo & murc cao, dat 91% d6i vai NXXS va 80% d6i vai NKXS.

€9 Shinhan Securities Khu cong nghiep| 4



Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Dong vén FDI duy tri tich cuc trong b6i canh béat 6n toan cau gia tang
\V6n FDI dang ky 2025 va 972026 (triéu USD)

6n FDI giai ngan nam 2025 va 972026 (triéu USD)
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« Dong vén dau tu truc ti€p nudc ngoai (FDI) vao Viét Nam ti€p tuc ghi nhan sy birt phd manh mé bat chdp nhirng bét 6n vé dia chinh
tri. Ly k& 9 thdng dau nam, téng vén dang ky dau tu nudc ngoai da vugt méc 50 ty USD, tang vot 76.4% so vai cung ky nam trudc.
Hoat dong gidi ngan cling vo cung tich cuc khi vén FDI thyc hién udc dat 21.07 ty USD (+12.1% YoY), danh ddu muc thuc hién cao
nhdt cta ky 9 thang trong vong 5 ndm qua.

« Nhirng con s& ky luc nay cho thdy Viét Nam van duy tri vi thé la diém dén dau tu day hdp dan, khang dinh cam két rét vén manh mé
cla cac nha dau tu nudc ngoai bat chép tinh hinh dia chinh tri va thué quan toan cau con nhiéu bién déng.

€9 Shinhan Securities Khu cong nghiep] 5



Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Dong vén FDI duy tri tich cuc trong b6i canh béat 6n toan cau gia tang

Tang trudng vén FDI dang ky theo thang (%) \V6n FDI dang ky 972025 va 972026 (triéu USD)
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+ Dong vén FDI dang ky ghi nhan xu hudng tang trudng tich cuc tir dau ndm va lién tuc mé rong da bt pha trong sudt 9 thang nam
2026. Bang chu y, dong vén dang ky moi ching kién nhip tang dot bién vao thang 3, thdng 7 va thang 9 (tring voi cac giai doan
cang thang dia chinh tri gia tdng khi My bat dau tan cong Iran).

+ Nh& duy tri dong luc tang trudng manh mé qua cac thang, lay k& 972026, cac thanh phan cda vén FDI dang ky dong loat ghi nhan
sy cai thién & moi hang muc: vén dang ky cdp mdi dan dét vai quy mo gan 29 ty USD (+236% YoY), von dang ky tang thém dat
khoang 14 ty USD (+125% YoY), va vén gop, mua c6 phan dat gan 7 ty USD (+144% YoY). Nhitng con s& nay phan anh xu hudng dich
chuyén cuc ky manh mé va nhét quéan ctia dong vén FDI vao Viét Nam trong bdi c&dnh toan cau con nhiéu bién dong.

€9 Shinhan Securities Khu cong nghiepl 6



Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Dong vén FDI tiép tuc tang trudng trong béi canh cang thang dia chinh tri va bat 6n thué quan

Cudc chién giira My, Israel véi Iran

+ Vong xody déi dau tai Trung Bong tiép tuc dién bién phirc
tap khi thda thuan ngrng ban sup dé vao thang 07/2026,
kéo theo tinh trang phong tda eo bién Hormuz, khién gia
dau Brent vuot méc 100 USD/thung, lam gia tang rui ro doi
v@i tang trudng kinh té toan cau.

+ Tréi v@i ky vong ha nhiét, cudc chién da leo thang nghiém
trong boi cac don tring phat kinh t€ khat khe tor My va
nhitng cudc khong kich, dung dé qua lai, khién cudc phi
van tai cung rui ro chién tranh tdng manh, tao ap luc lam
phéat cho cac qudc gia trén thé gidi.

« Tinh dén gitra thang 10/2026, dam phan van hoan toan bé
tdc do bat dong cdt 16i vé chuong trinh uranium cla Iran va
yéu cau do bo tring phat. Nhing dung do rai rac ti€p dién
gay tam ly bat an, khién luu lugng tau qua eo bién Hormuz
roi xuéng muc thap nhat.

Tinh hinh thué quan

+ Sau khi mtc thué 10% theo Muc 122 ctia Bao luat Thuong mai

1974 d&i voi hang hoa nhap khéu toan cau trong thai han 150
ngay chinh thitc hét hiéu luc vao ngay 24/07/2026 va khong
dugc gia han.

Chinh quyén Téng théng Trump da nhanh chong chuyén
hudng. Theo do, My tiép tuc theo dudi cac bién phap ap thué
mai thong qua Muc 301 cia Dao luat Thuong mai 1974, dua
trén cudc diéu tra doi voi 60 nén kinh té da duoc khdi xudng
tir hdi thang 3/2026.

Cu thé, vao ngay 23/07/2026, USTR da cong bd két luan cudi
cung va chia mirc thué tring phat lam ba nhém: Nhém 1 &p
thué bé sung 10% voi 17 nén kinh t& Nhom 2 ap mirc 10%-
12.5% theo co ché "kh&u trir MFN" d&i voi 5 nén kinh té€ (nhu
EU, Nhat Ban...); Nhém 3 ap murc thué b6 sung 12.5% d6i voi
toan bo cac nén kinh té con lai, trong do6 co Viét Nam.

Panh gia: Nho loi thé tir hé thong hiép dinh thuong mai tu do (FTA) da dang, quy dat cong nghiép san cé cing moi trudng chinh tri -
xa hoi virng chéc, Viét Nam tiép tuc cung c6 vi thé la diém dén dau tu chién luge va an toan trong chudi cung Ung toan cau. Dong
vén FDI tiép tuc tang trudng bt pha bat chép bdi canh rii ro toan cau va bat 6n thué quan, véi vén dang ky lay ké 9 thang dau
nam 2026 vugt méc 50 ty USD, phan &nh strc hdp dan bén virng ctia Viét Nam.

€9 Shinhan Securities

Khu cong nghiép|
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Xu huéng dich chuyén vén FDI theo tinh thanh va quéc gia
V6n FDI dang ky theo qudc gia trong nam 772025 va 772026

&n FDI dang ky theo tinh thanh trong ndm 772025 va 772026
trieu USD
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* Trong 772026, dong luc tang trudng chinh ctia dong von dén tir sy bt phé doét bién ctia Thai Nguyén dat khoang 8 ty USD (chut yéu
nhd cac dy an céng nghé cua cac tap doan l6n nhu Samsung Electro-Mechanics) va Nghé An dat khoang 2.3 ty USD (chu yéu la dy
an nhiét dién khi LNG Quynh L&p), cung v&i da tang trudng vot lén dan dau ctia TPHCM vugt mirc 10 ty USD. Ngudc lai, cac tinh
thanh co ty & 14p day khu cong nghiép cao nhu Béc Ninh, Ha Noi va Bong Nai lai ghi nhan murc sut gidm dang ké vé luong vén dang
ky so v&i cung ky nam trudc.

« Xu hudng dich chuyén sang cac tinh thanh trén cho thdy cac doanh nghiép FDI dang t&p trung vao céac linh vuc quan trong nhu
cong nghé cao va nang lugng. Dong vén ngoai dang c6 mirc do tap trung cao va dugc dan dat chu yéu bdi Singapore, Han Qudc va
Hong Koéng voi mirc téng trudng vuot bac so vai cung ky. Trong khi d6, ngudn vén tir mét s6 déi tac truyén théng nhu Nhat Ban va
Bai Loan lai cho thdy d&u hiéu suy yéu ro rét. Riéng dong von tir Trung Qudc van duy tri mic téng trudng én dinh so véi ném 2025.

€9 Shinhan Securities Khu cong nghiep| 8



Nganh bat dong san khu cong nghiép| Tiém nang phat trién bat dong san KCN

Chuyén dich tur linh vurc bat dong sén sang linh vuc cong nghé cao va ban lé.

Co cdu von FDI dang ky 7T/2025

m Cong nghiép ché bién, ché tao

m San xudt, phan phdéi dién, khi, nudc, diéu hoa
® Hoat dong chuyén moén, khoa hoc cong nghé
m Khéac

Co cdu von FDI dang ky 7T/2026

49%

Hoat dong kinh doanh bt dong san
Thong tin va truyén thong
Ban budn va ban &; stra chira 6 t6, mo t6, xe may

Nguon: Fiinpro, Shinhan Securities Vietnam

 Trong 772026, ca cdu dong vén FDI c6 su chuyén dich rd rét sang cac nén tang lién quan dén coéng nghiép, san xuét va cac hoat
déng chuyén moén khoa hoc céng nghé. Du ty trong gidm tuong d6i tr 57% xudng 49%, cong nghiép ché bién, ché tao van duy tri
vi thé tru cot, dugc cung c8 bai dong vén khéng 16 d6 vao cac du &n san xuét cong nghé cao, tiép tuc khang dinh sirc hdp dan

cuia Viét Nam trong chudi cung Ung toan cau.

« Nguoc lai, linh vyc kinh doanh bat dong san ghi nhan sy sut gidm dang ké, gidm tir 22% xuéng chi con 15%. Nhudng lai cho su gia
tang clia cdc mang nhu san xuét, phan phéi dién, khi, nudc,..., vuon lén chiém 9%; mang ban budn va ban & chiém 6% trong khi
mang thong tin va truyén thong cung véi hoat dong chuyén moén, khoa hoc cong nghé khi cd hai linh vuc nay déu vuon 1én chiém

ty trong 8%.
€9 Shinhan Securities
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Dau tu cong manh mé gop phan thuc ddy ha tang phat trién
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* Theo bdo cdo cua B6 Tai chinh, loy k& dén ngay 30/09/2026, giadi ngan vén dau tu cong dat 642,962 ty dong, tdng 46% YoY va tuong
duong 62.9% ké hoach dugc Thu tudng Chinh phu giao. So v6i cung ky nam 2025, ty & gidi ngén tdng 12.9 diém phan tram, trong khi
gia tri gidi ngan tang thém 202,559 ty dong, cho thay tién do thuc hién da duoc cai thién dang ké so véi nam trudc.

* Tuy nhién, tién do6 gidi ngan van can duoc ddy nhanh dé hoan thanh muc tiéu giadi ngan 100% ké hoach vén dau tu cong theo Nghi
quyét s6 312/NQ-CP ngay 05/10/2026 cua Chinh phut, qua dé tao dong luc thuc déy tang trudng kinh té. Mot trong nhitng thach thirc
déi vai qué trinh trién khai la nhirng bién dong dia chinh tri, dac biét la xung dét My - Iran, c6 thé lam gia tang chi phi vat liéu xay
dung, gy gian doan ngudn cung va anh hudng dén kha nang huy dong nhan cong, tir d6 tac dong dén tién do thi cong cac du an.

« DE thuc déy giadi ngan trong quy 1V/2026, B Tai chinh sé trién khai co ché chdm diém két qué gidi ngan theo Quyét dinh s6 1129 cua
Thu tudng Chinh ph, chinh thirc 4p dung tir ky bdo cdo thang 10/2026. Ca ché nay dugc ky vong sé tdng cudng trach nhiém cua cac
bo, nganh va dia phuong, tao thém &p luc thuc thi nham déy nhanh tién d6 giai ngan trong nhitng thang cudi nam.

€ Shinhan Securities Khu cong nghiep| 10



Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Céc tinh thanh duoc dau tu co sé ha tang manh mé tiép tuc thu hat dong vén FDI

* Phéan b6 vén dau tu cong cho cac duy an trong diém ti€p tuc
dugc ddy manh trong nam 2026, dat VND 188,882 ty (+5%
YoY). Bang chu vy, dinh hudng dau tu dang dich chuyén ro
nét sang phéat trién ha tang dudng sat, voi hai du an trong
diém gdm dudng sét téc d6 cao Bac — Nam va tuyén dudng
sat Lao Cai — Ha Noi — Hai Phong ghi nhan quy moé phan bé
vOn lon nhat.

* Viéc dady manh phéat trién ha tang dugc ky vong dong vai tro
nén tang trong thu hat dong vén FDI, trong d6 cac dia
phuong duoc uu tién dau tu ha tang cling dang la nhirng khu
vuc thu hat luong vén FDI LOn nhét.

K& hoach dau tu cac dy an ha tang giao thong trong diém

2023 — 2026 ( ty VND)
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Nguon: Bo Tai Chinh, Shinhan Securities Vietnam

Phan bé téng v6n FDI dang ky theo tinh thanh nam 2025 (%)
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Nguon: Bo Tai Chinh, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat tinh hinh dau tu cong

Tinh hinh giai ngan cac du an dau tu cong quan trong trong nam 2026

K& hoach gidi ngan trong Ly k& giai ngan dén
nam 2026 (ty ddng 30/09/2026 (ty ddng)

Cé&c du &n dudng cao téc trong diém

Ty l& gidi ngan (%)

Cao t6c Bac - Nam phia Dong giai doan 2021-2025 7,276.3 3,621.5 49.8%
Cao t6c Khanh Hoa - Budn Ma Thudt gd1 6,363.7 1,452.1 22.8%
Cao t6c Chau Déc - Can Tho - Soc Trang gd1 6,512.7 2,004.1 30.8%
Vanh dai 4 - Vung Tha dé Ha Noi 4,943.6 3,781.1 76.5%
Vanh dai 3 - TP. H6 Chi Minh 6,531.4 2,293.1 35.1%
Cao t6c Cao Lanh - An Hitu 1,524.5 252.2 16.5%
Dong Dang - Tra Linh, giai doan 1 (PPP) 2,302.1 2,250.7 97.8%
Cao tdc Ninh Binh - Hai Phong doan qua tinh Ninh Binh 1,871.8 594.6| 31.8%
EDEI\DCl)D;OC Ninh Binh - Hai Phong doan qua tinh Nam Dinh, Thai Binh 1559.4 11144 71.5%
Cao t6c Ninh Binh - Hai Phong doan qua Hai Phong 2,110.8 915.4] 43.4%
TP. HCM - Moc Bai (PPP) 3,231.0 2,366.4 73.2%
Cao t6c Hitu Nghi - Chi Lang (PPP) 3,007.3 1,576.0 52.4%
Pudng Vanh dai 4 - TP. H6 Chi Minh 29,590.8 26,568.8 89.8%
Dau tu md rong doan cao téc Thanh phé HCM - Long Thanh 2,375.0 2,375.0 100.0%
Cao t6c Bac Kan - Cao Bdng 4,406.2 15.3 0.3%
Cao téc Vinh - Thanh Thuy 4,400.0 3,533.0 80.3%
Cao t6c Quy Nhon - Pleiku 9,529.9 9,418.7 98.8%
Cao t6c Ca Mau - Dat Mui 23,907.2 15,315.2 64.1%
Dy &n dau tu xay dung tuyén dudng két ngi san bay Gia Binh vé o

Thi d6 Ha Noi, trén di% ban e 2/049.6 20181 98.5%
Du an dudng két ndi ra cang Hon Khoai 7,000.0 4,619.8 66.0%
Du an cang téng hop ludng dung Hon Khoai 5,000.0 3,500.0 70.0%
Duong H6 Chi Minh 1,855.5 629.3 33.9%
T6ng cOHng 146,688.6 95,350.2 65%

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Dong von FDI duy tri tich cuc

Tinh hinh giai ngan cac du an dau tu cong quan trong trong nam 2026

K& hoach gidi ngan trong Ly ké gidingdndén Ty l& gidi ngén

Céac dy &n dudng cao téc trong diém

nam 2026 (ty dong) 30/09/2026 (ty dong) )
| [Pudng sat t8c d6 cao trén truc Bdc Nam 56,846.1 2,096.8 3.7%
Il |Pudng sat Lao Cai - Ha Noi - Hai Phong 34,693.4 2,850.5 8.2%
Il [Pudng st do thi TP. Ha Noi 9,880.6 965.2 9.8%
1 Tuyén Cat Linh - Ha Bong 2.0 1.9 93.5%
2 Tuyén Nhén - ga Ha Noi 2,641.4 602.6 22.8%
3 Tuyén Nam Thang Long - Tran Hung Dao 260.0 233.0] 89.6%
4 Du &n dau tu xi'ay dung dudng sat do thi thanh phé Ha Noi, tuyén s6 5, Van 6,590.5 286 0.4%
Cao - Ngoc Khanh - Lang -
5 | Dy &n tuyén dudng st d6 thi Ha Noi tuyén s6 3, doan ga Ha Noi - Yén S 53.2 13.9 26.1%
6 Du &n dau tu xay dung BSDT, BDSBT theo mé hinh TOD thanh phd HN, Tuyén 270 29 10.7%
2.2 (Tran Hung Bao - Thugng Binh) ' : 7
7 Du an dau tl:l‘ xay dung BSDT, BSDT theo mé hinh TOD thanh phd HN, Tuyén 50.0 37 739
2.3 (Nam Thang Long -
Chudn bj dau tu xay dung dudng sat do thi, dudng sat do thi theo mé hinh o
8 TOD thanh phé Ha Noi 169.0 72.3 42.8%
9 Chudn bi dau tu xay dung dudng sat do thi, dudng sat do thi theo mé hinh 875 6.4 739
TOD thanh phd Ha No&i, Tuyén s& 3 (Troi - Nhén va kéo dai di Son Tay) ' ’ =
IV [Pudng sdt d6 thi TP. H6 Chi Minh 17,315.5 12,170.2 70.3%
1 Tuyén Bén Thanh - Sudi Tién 1,995.5 916.1 45.9%
2 Tuyé&n Bén Thanh - Tham Luong 7,500.0 6,505.5 86.7%,
3 Du &n Tuyén dudng sat B&n Thanh - Can Gid 7,520.0 4,505.6 59.9%
6 Tuyén s6 1: thanh phd mdi Binh Duong- Sudi Tién 100.0 52.9 52.9%
7 | Tuyéndudng sat do thi s 2 (Thanh ph& Thu Dau Mét, Thanh phd HO Chi 500.0 19.7 59.99%
Minh)
8 | Tuyén 6: Phi Htu - Ba Queo - Vong xoay Phu Lam - Pha Hiru 200.0 70.5 35.2%
T6ng cOng 118,735.6) 18,082.7 15.2%

Nguon: Bo Tai Chinh, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Tiém nang phat trién bat dong san KCN

Trién vong bat dong san KCN ti€p tuc duy tri mirc tdng 6n dinh trong tuong lai

Du phéng dién tich liy k& va gia thué d&t KCN tir 2024 — 2027F Du phéng dién tich liy k€& va gia thué d&t KCN tir 2024 — 2027F
ai mién Bac tai mién Nam
mmm Nguon cung (ha) Gia thué (USD/m2/chu ky) mmm L0y ké ngudn cung (ha) Gia thué (USD/m2/chu ky)
1,000 170 1,200 250
150 1,000
800 - 200
130 800
600
110 600 150
400
90 400
100
200 70 200
_ ] » _ .
2024 2025 2026F 2027F 2024 2025 2026F 2027F
Ngubni CBRE, Shinhan Securities Vietnam Ngubn: CBRE, Shinhan Securities Vietnam

* Theo dy bao cta CBRE, ngudn cung bat dong san KCN trong nam 2026 tai hai ving phia Béc va phia Nam lan lugt dat khodng 664
ha va 1,012 ha. Trong d6, ngudn cung tai khu vyc mién Bac chut yéu tap trung tai cac tinh nhu Bac Ninh, Hai Phong, Thai Nguyén, Hai
Duong. B6i voi khu vire mign Nam ngudn cung chtl yéu sé nam tai cac tinh H6 Chi Minh, Bong Nai, Tay Ninh.

* Gia dat KCN dugc dy phong sé tang nhe trong nam 2026 nhd ky vong dong vén FDI tiép tuc tang trudng va tinh hinh cang thang dia
chinh tri cing thué€ quan ha nhiét. Ty lé l&p day du kién tiép tuc duy tri & mic cao véi 80% tai khu vuc mién Bac va 84% tai khu vuc
mién Nam.
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Nganh bat dong san khu cong nghiép| Tiém nang phat trién bat dong san KCN

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

Du phéng dién tich h&p thu va gid NXXS/NKXS 2024 — 2027F tai Du phong dién tich hép thu va gid NXXS/NKXS 2024 — 202F tai

mién Bac mieén Nam
mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2) mmm Dién tich NXXS (nghin m2) Dién tich NKXS (nghin m2)
Gia thué NXXS (USD/mZ/théng) e (314 thué NKXS (USD/mZ/théng) Gia thué NXXS (USD/m2/théng) (34 thué NKXS (USD/mZ/théng)
1,000 6.00 1,500 5.5
800 5.00
/
1,000 5.0
600 4.00
400 3.00
500 4.5
200 2.00 I
- 1.00 - 4.0
2024 2025 2026F 2027F 2024 2025F 2026F 2027F
Ngubni CBRE, Shinhan Securities Vietnam Ngubn: CBRE, Shinhan Securities Vietnam

* Theo du bao ctia CBRE, ngudn cung NXXS duy kién sé quanh mrc 526 nghin m2 déi véi khu vyc mién Béc trong khi dé & khu vuc mién
Nam du kién sé quanh mtc 912 nghin m2. M&t khac, ngudn cung NKXS & khu vyc mién Béc sé & khoang 363 nghin m2, trong khi do
tai khu vuc mién Nam ghi nhan quanh mac 133 nghin m2.

« Gia thué va ty lé h&p thu dugc ky vong sé tang nhe trong ndm 2026 v&i nhu cau thué NXXS va NKXS tiép tuc tang trudng 6n dinh.
Chung toi ky vong gia thué sé tang trudng quanh mirc 2% — 3%/nam.
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

KQKD 6T/2026 ghi su phan héa voi nhom KCN c6 san dién tich dat cho thué

Doanh thu thuén va doanh thu chua thyc hién trong 6T/2026 ctia cac doanh nghiép bat dong san KCN

6,000 20%
6% 4577 & 12%
4,000 3,756 0%
1,925
2000 - 750 . 703 = ~20%
516 A% 507 648
199 234 164 365
-48% (53) (398) (114) 92) @

(2,000) -65% (1,767) 63% ~60%
(4,000) (3,096) -80%
BCM KBC IDC SzC NTC LHG SIP
m DT thuan 67/2026 (ty VND) Thay déi doanh thu 6T/2026 so va&i 6T/2025

B Thay d6i doanh thu chua thuc hién Q2/2026 so véi Q4/2025 Tang truong DT (% YoY)

Nguon: Fiinpro, Shinhan Securities Vietnam

« K&t qud kinh doanh 672026 ghi nhéan su phan hoéa gitta cac doanh nghiép bat dong san khu céng nghiép (KCN). Trong d6, cac doanh
nghiép cé ngudn thu bé tro tir hoat dong kinh doanh dién va dich vu KCN nhu IDC va SIP duy tri tadng trudng tuong déi 6n dinh.

« Dang chu y, dudi tac dong cta Thong tu 99/2025/TT-BTC (ban hanh ngay 27/10/2025, c6 hiéu lyc tir ngay 01/01/2026), mot s6 doanh
nghiép nhu SZC va NTC ghi nhan doanh thu giam so véi cung ky, trong khi khodn doanh thu chua thuc hién tdng dang ké so véi cudi
Q4/2025. Dién bién nay cho thay doanh thu tir hoat dong cho thué KCN c6 xu huéng dugc phan bé vao cac ky ké toan thay vi ghi
nhéan ngay mét lan, qua do anh hudng dén thoi diém ghi nhan doanh thu va két qua kinh doanh trong ky.

« Jchieu nguac lai, BCM va KBC ghi nhan mirc sut gidm dang ké trong két qua kinh doanh, chti yéu do tién dé trién khai dy an cham,
khién viéc ban giao va ghi nhan doanh thu chua dat ky vong.
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

Dién tich d&t san sang cho thué ctia mét sé KCN theo viing mign trong ndm 2025 (ha)

1,800
1,600
1,400
1,200

1,000 Northern region

B Southern region

800 )
Central region
600
400
200 I
BCM

|
BCM (VSIP) IDC KBC LHG NTC SIP SZC

Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

Mién Nam

Mién Trung
BCM (VSIP)

Quéng Tri,
315

Quang Ngai,
355

Nghé An, 457

Nguon: Bao cdo doanh nghiép, Shinhan Securities Vietnam
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Nganh bat dong san khu cong nghiép| Cap nhat c6 phiéu nganh bat dong san KCN

Duphong  Téng

NI pge 50 L0008 D028 engor USTELY ng  ROA ROE-TTM yyhiouy e e
(tyddng) (% YoY) (tyddng  YoY) nhanh
BCM 38,550 | 65,400 70% 39,899 7,162 3% 3,643 4% 3.20% 8.85% 0.44 117 21.11 1.88
KBC 25,900 | 38,500 49% 24,391 11,158 67% 3,167 42% 1.63% 4.63% 1.49 1.21 20.86 0.96
IDC 33,900 44,100 30% 14,151 8,990 5% 2,001 3% 9.48%| 32.74% 0.36 0.6 6.46 2.07
SZC 17,400 30,200 73% 3,132 524 -52% 63 -82% 1.92% 5.00% 0.46 0.78 19.51 0.97
NTC 132,900 | 193,150 45% 3,190 491 -31% 227 -29% 520%| 24.39% 1.07 0 9.85 2.2
LHG 26,000 | 36,000 38% 1,300 725 5% 331 13% 8.46%| 15.03% 0.82 0.13 4.76 0.71
SIP 48,300 73,500 52% 11,694 9,342 9% 1,597 9% 4.88%| 27.66% 0.81 1.02 8.37 2.46
Téng cong 38,392 23% 11,029 9%
* Gia muc tiéu (gia tri hap ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg, Fiinpro, B&o céo cong ty

Dt liéu tai ngay 16/10/2026

« Chung t6i ky vong trién vong nganh KCN sé cai thién trong ntta cusi nam 2026, dugc ho tro bdi dong vén FDI duy tri da tang
trudng tich cuc, qua do thuc ddy nhu cau thué d&t KCN gia tang. Tuy nhién, dong vén FDI du kién ti€p tuc phan hoéa, vu tién cac
dia phuong co6 hé sinh thai sdn xuét phat trién va |gi thé thu hut cac nganh cong nghé cao nhu Ha Noi, Hai Phong, Bac Ninh, Thai
Nguyén va TPHCM.

+ Trong b6i cdnh kinh t&, chinh tri toan cau con nhiéu bat dinh va thuong mai dién tir tiép tuc tang trudng, phan khuc nha xudng
xay san (NXXS) va nha kho xay san (NKXS) duoc ky vong hudng loi nhd chi phi dau tu ban dau th&p va kha nang dap ting nhu cau
thué linh hoat. Chiing t6i khuyén nghi theo doi cac c6 phiéu BCM, KBC, IDC va SZC nhd (1) vi tri chién lugc thuan loi, (2) quy déat
thuong pham doi dao, (3) tiém nang phat trién cac dy an khu dan cu b trg va (4) nén tang tai chinh virng manh, qua doé tao du
dia tang trudng va cling c6 trién vong phat trién bén virng trong dai han.

€ Shinhan Securities Khu cong nghiep| 19



Tong Cong ty Dau tu va phat trién Cong nghiép (HOSE: BCM)

Gia muc tiéu (ndm 2026) VND 65400
Gia hién tai (16/10/2026) VND 38,550
Suét sinh 164 (%) 70%
VNINDEX 1,705
PE thi tromg (26F) 120
Vén héa (ty VND) 39,899
SLCP Iwu hanh (triéu CP) 1,035
Ty do giao dich (triéu CP) 35
52-tuén caolthép (VND) 83,700/ 33,900
KLGD binh quan 90 Ngay (triéu CP) 0.60
GTGD binh quan 90 Ngay (ty VND) 29
S6 hiru nwdc ngoai (%) 0.58
X UBND tinh Binh Duong 95.44%
Co dong 1on (%)
NguyénVan Hing 060%
Bién dong gia 3M 6M 12M
Tuyét dbi (%) -3.6 15.5 0.9
So voi
UNIndex(%6) -10.1 -17.4 -31.3
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BCM VN EQUITY

Quy dat 16n san sang don dau xu hudng

Téng Cong ty Bau tu va phat trién Cong nghiép — Becamex IDC (HoSE: BCM) thanh lap nam 1976, 1a mét trong nhimng doanh nghiép phat trién
khu cong nghiép hang dau tai Viét Nam. Becamex s hitu quy dét 1on va tham gia lién doanh véi déi tac Singapore dé phat trién KCN VSIP
(BCM s& httu 49%). Hé sinh thai VSIP tiép tuc la dong luc tang trudng c6t i khi danh muc da dugc nang lén 26 dy an trén ca nudc, ndi bat voi
5 KCN mdi (t8ng dién tich hon 2.300 ha) vira dugc cép Gidy chiing nhan dau tu vao thang 5/2026.

K&t qué kinh doanh Q2/2026 va 6T/2026

Két thuc Q2/2026, BCM ghi nhan doanh thu thuan dat 891 ty dong (-64,7% YoY) va lgi nhuén sau thué clia cong ty me dat 204 ty dong (-
86,1% YoY). Ly k& 6 thang dau ndm 2026, doanh thu dat 1,649 ty dong (-65% YoY) va loi nhuan sau thué dat 307 ty dong (-83% YoY), méi
chi hoan thanh 16% k& hoach doanh thu va 8% ké& hoach loi nhu&n ndm. Nguyén nhan sut gidm chi yéu do méng kinh doanh bét dong san
chimg lai ro rét, voi doanh thu 6T2026 chi dat 977 ty dong (-75% YoY) vi thiéu vang céac thuong vu ban dat Lon, trong khi 2 KCN méi (Cay
Trudng va Bau Bang mé réng GB2) chua du digu kién ghi nhan doanh thu. Try d6 loi nhuén chinh trong ky L& cong ty lién doanh lién két (chu
yéu la VSIP) vai mirc lai 672026 dat 733 ty dong (-10% YoY).

Quan diém dau tu

DBong luc loi nhuan nira cudi ndm 2026 sé phu thudc vao quy dat mai tai KCN Cay Truang (700 ha) va KCN Bau Bang md rong GB2 (380 ha),
du kién bat dau dong gop doanh thu sau khi xac dinh xong gid dét va thuc hién nghia vu tai chinh. Tai PHDCD ngay 25/6/2026, BCM da
thong qua chién luge 20262030 véi t6ng mitc dau tu khodng 127,297 ty dong vao ha tang giao thong (trong d6 BCM gop 12,234 ty dong),
KCN thé hé mdi, cong nghé s6, nang luong tai tao va phat trién do thi. Bac biét, dinh hudng gidm s& hiru Nha nudc tir 95.44% xudng khoang
65% va k& hoach IPO cac cong ty thanh vién sé m&ra du dia huy ddng vén lon.

Dy phéng 2026F va 2027F

Dua trén diém roi ghi nhan doanh thu ttr quy dat tai KCN Cay Trudng va Bau Bang md rong vao nira cudi ndm, doanh thu ndm 2026 duoc du
phong dat 7,162 ty dong (+3% YoY) va loi nhuan sau thué ctia cong ty me du kién dat 3,643 ty dong (+4% YoY). Doanh thu va lgi nhuan dy
kién sé tang t&c manh mé va tap trung chui yéu vao giai doan 6 thang cusi nam.

Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut giam; (2) Ty 1& no vay/ vén chu s6 hitu 6 mic cao; (3) Tién do trién khai du an khu
cong nghiép cham.

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan mang cét 6i (ty VND) 7,883 5,239 6,953 7,162 7,878
LN tor HDKD (ty VND) 2,783 1,785 2,417 2,568 2,825
Bién LNHDKD (%) 35.3 34.1 34.8 35.9 35.9
LNST ctia cong ty me (ty VND) 2,423 2,187 3,501 3,643 4,138
Bién LNR (%) 30.7 417 50.4 50.9 52.5
EPS (VND) 2,341 2,113 3,249 3,520 3,998
ROE (%) 12.2 12.0 15.9 14.9 15.2
P/E(X) 29.5 34.9 18.3 15.8 13.9
PB(X) 3.6 36 2.7 2.2 2.0
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Tong Cong ty Phat trién D6 thi Kinh Bac (HOSE: KBC)

JONHBAS

Gia muc tiéu (ndm 2026) VND 38,500
Gia hién tai (16/10/2026) VND 25,900
Suét sinh 164 (%) 49%
VNINDEX 1,705
PE thj trwong (26F) 120
Vén héa (ty VND) 24,391
SLCP luu hanh (triéu CP) 942
Ty do giao dich (triéu CP) 684
52-tuén caolthép (VND) 38,200/ 24,150
KLGD binh quan 90 Ngay (triéu CP) 1.44
GTGD binh quan 90 Ngay (ty VND) 35
S6 hiru nwdc ngoai (%) 4.75
CTCP Bautuva Phat 919%
G4 dong Ion (%) trenDIT
CTCPTuvéanva bau 705%
tuKinh Bic o
Bién dong gia 3m 6M 12M
Tuyét dbi (%) 9.4 50.1 31.5
So v&i VNIndex(%) 2.9 17.3 -0.8
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Pa tang trudng duoc dan dat boi ca hai mang KCN va bat dong san dan dung

Téng Cong ty Phat trién D6 thi Kinh Bac (HoSE: KBC) thanh lap ndm 2002 la mét trong nhimng doanh nghiép phét trién bat dong san khu cong
nghiép hang dau tai Viét Nam. KBC c¢ kinh nghiém lam viéc va thu hat cac tap doan FDI hang dau tai Viét Nam. Hon 90% khéch hang tai khu
cong nghiép ctia KBC & céc tap doan nudc ngoai, dén tir cac qudc gia nhu Nhat Ban, Bai Loan, Han Qudc, Trung Qudc véi cac tén tudi on
nhu Canon, Foxconn, LG...

Két qua kinh doanh Q2/2026 va 612026

Kinh Bac ghi nhan doanh thu thuan Q2/2026 dat xap xi 589 ty dong (+16% YoY), tuy nhién lgi nhuan sau thué sut gidm manh, chi dat hon 34
ty dong (-91% YoY). Ly k& 6 thang dau nam, doanh thu thuan dat gan 1,925 ty dong (-46% YoY) va |oi nhuén sau thué dat x&p xi 269 ty dong
(-78% YoY). Nguyén nhan cht y&u dén tur sy sut gidm ctia mang cho thué dat khu céng nghiép do céac du an van dang trong qua trinh dén b,
giai phong mat bang, véi doanh thu dat khoang 827 ty dong va dién tich ban giao udc dat tir 15 - 20 ha. Diém sang la bién loi nhuan gdp cua
mang nay da cai thién ttr mirc 53% trong 612025 1én mirc 65% trong 612026.

Quandiémdautu

Chung t6i ky vong: (1) Dién tich dét cho thué KCN sé dat khoang 160 ha trong nam 2026 va 190 ha trong nam 2027 véi sy dong gdp chui yéu
clia cac KCN Nam Son Hap Linh, Tan Pht Trung, CCN Hung Yén, Trang Dué 3 va hang loat dy an méi trong nam 2027 (Kim Thanh 2, Qué V6 2
m& rong, Binh Giang..), (2) Mang bat dong san khu do thi sé la dong luc tang trudng manh mé khi du an KDT Trang Cat bat dau ghi nhan
doanh thu mé bén, du kién dong gop khoang 10 ha trong nam 2026.

Du phéng 2026F va 2027F

Chuing t6i uac tinh doanh thu KBC sé dat khoang 11,158 ty dong (+67% YoY) trong ndm 2026 va 15,105 ty dong (+35% YoY) trong nam 2027;
loi nhuan sau thué du kién lan lugt dat 3,167 ty dong (+42% YoY) trong nam 2026 va 4,908 ty dong (+55% YoY) trong nam 2027.

Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut giam; (2) Ty & ng vay/ v8n chui s& hitu & mic cao; (3) Dong vén FDI suy yéu; (4) Tién
do trién khai du &n khu cong nghiép cham.

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan mang c&t 6i (ty VND) 5,618 2,776 6,687 11,158 15,105
LN tcr HDKD (ty VND) 2,883 657 2,597 4,434 6,664
Bién LNHDKD (%) 51.3 23.7 38.8 39.7 44.1
LNST ctia cong ty me (ty VND) 2,031 426 2,147 3,053 4,732
Bién LNR (%) 36.1 15.4 32.1 27.4 31.3
EPS (VND) 2,646 555 2,500 3,242 5,024
ROE (%) 11.9 2.3 9.4 11.6 16.3
P/E (x) 12.00 49,01 14.3 8.44 5.44
P/B(x) 1.34 1.12 1.3 0.99 0.85
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Tong Cong ty IDICO (HOSE: 1DC)

IDICO*®

Gia muc tiéu (nam 2026) VND 44,100
Gia hién tai (16/10/2026) VND 33,900

Suét sinh 164 (%)

30%

VNINDEX 1,705
PE thj trvong (26F) 120
Vén héa (ty VND) 14,151
SLCP Iwu hanh (triéu CP) 417
Ty do giao dich (triéu CP) 273
52-tuén caolthép (VND) 47,636/ 29,100
KLGD binh quan 90 Ngay (triéu CP) 1.23
GTGD binh quan 90 Ngay (ty VND) 41
S6 hiru nwdc ngoai (%) 5.61
Cf)ljgty C3phanTap 2250%
Codonglon(s) 009N
Congty TNHHSXTM 11.93%
Bach Viet o
Bién dong gia 3M 6M 12M
Tuyét dbi (%) -2.7 16.5 -21.3
S0 v6i VNIndex(%) -9.2 -16.3 -53.5

2,500 4

1,000 4

500 A

[ 45,000
2,000 4 [ 40,000
- 35,000
1,500 A [ 30,000

r 50,000

[ 25,000
[ 20,000
I 15,000
I 10,000
I 5,000

L d o d g g d oo g

IDC VN EQUITY

&9 Shinhan Securities

Nén tang tang trwdng virng chac tir quy dat mé rong

Téng Cong ty IDICO (HoSE: IDC) tién than la Téng Cong ty Dau tu phat trién D6 thi va Khu cong nghiép Viét Nam dugc thanh lap nam 2000.
IDICO hoat dong chu yéu trong linh vuc bét dong san khu cong nghiép (KCN), bat dong san nha & va thuong mai, nang lugng va céc dich vy
khac nhu BOT va hoat dong xay dung. Tinh dén nam 2025, IDC dang s& htru 14 KCN tai nhigu dia phuong trén c nudc véi tong dién tich [én
t0i 4,474 ha, trong d6 dién tich d&t cong nghiép cho thué dat gan 3,342 ha. Co cdu KCN tréi dai vai 9 KCN & phia Nam va 5 KCN & phia Bac.
DGi voi mang dién, IDC s& htru 2 nha may thay dién (Srok Phu Miéng va Bak Mi 3) véi téng cong suét thiét ké dat 114 MW, cting hé théng cac
tram bién &p phan phdi dién néng, gop phan dem lai ngudn dong tién 6n dinh dai han cho IDC.

Két qué kinh doanh Q2/2026 va 6T/2026

Két thuc Q2/2026, IDC ghi nhan doanh thu thuan dat 2,270 ty dong (+29% YoY) va lgi nhuan sau thué bt pha dat 663 ty dong (+59% YoY).
Lay k& 6 thang dau nam 2026, doanh thu dat 3,756 ty dong (+6% YoY) va loi nhuan sau thué dat 1,001 ty dong (+20% YoY). Bong luc tang
trudng chinh dén tr mang cho thué d&t KCN voi doanh thu dat 1,190 ty dong (+43% YoY). Téng dién tich cho thué Ly ké 6 thang dat khoang
45 ha (cao hon 60% so vai cling ky) nha ddy manh ban giao tai KCN Hyu Thanh va Pht My 2 mé rong. Mang kinh doanh dién tiép tuc gitt vai
tro trong yéu khi mang vé 1,851 ty dong (+7% YoY).

Quan diémdau tu

Két qué kinh doanh ctia IDICO dugc ky vong sé tiép tuc kha quan nha viéc mé rong thém gan 971 ha quy dét KCN trong ndm 2025, nang téng
dién tich d&t sdn sang cho thué [én khoang 1,352 ha. Ching t6i ky vong KCN Tan Phudc 1(da hoan tat gidi phong mat bang giai doan 1) sé
chinh thirc ma ban tir Q4/2026, trong khi KCN sinh thai Vinh Quang bat dau dong gdp doanh s6 tr cudi nam 2026 hodc 2027. KCN My Xuan
B1 m& rong va KCN Phu Long dang dugc ddy nhanh cac tha tuc phap Ly dé co thé trién khai cho thué tor nam 2027.

Dy phéng 2026F va 2027F

Chang t6i du phong doanh thu nam 2026 dat 8,990 ty dong (+5% YoY), vai dién tich dét KON cho thué udc tinh dat 105 ha; loi nhuén sau thué
cong ty me du kién dat 2,001 ty dong (+3% YoY). Doanh thu va lgi nhuan sau thué ndm 2027 du phong sé tiép tuc md rong, [an luot dat
10,504 ty dong (+17% YoY) va 2,103 ty dong (+5% YoY).

Rui ro: (1) Nhu cau thué bat dong san khu cong nghiép sut gidm; (2) Dong vén FDI suy yéu; (3) Tién d6 trién khai du an khu cong nghiép cham.

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan mang cét 16 (ty VND) 7,485 8,846 8,588 8,990 10,504
LN tor HDKD (ty VND) 2,726 2,939 2,664 2,942 3,185
Bién LNHDKD (%) 36.4 33.2 31.0 32.7 30.3
LNST ctia cong ty me (ty VND) 1,768 1,996 1,932 2,001 2,103
Bién LNR (%) 23.6 22.6 22.5 223 20.0
EPS (VND) 5,356 5,976 5,090 4,793 5,037
ROE (%) 40.0 37.3 30.4 28.3 27.9
P/E(X) 5.9 9.3 6.5 6.5 6.2
P/B (x) 2.1 33 1.7 1.8 1.7
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CTCP Sonadezi Chau Purc (HOSE: SZC)

'

CHAUDUC

Gia muc tiéu (ndm 2026) VND 30,200
Gia hién tai (16/10/2026) VND 17,400
Suét sinh 164 (%) 73%
VNINDEX 1,705
PE thi trong (26F) 120
Vén héa (ty VND) 3,132
SLCP Iwu hanh (triéu CP) 180
Ty do giao dich (triéu CP) 77
52-tuén caolthép (VND) 37,400/ 16,200
KLGD binh quan 90 Ngay (triéu CP) 0.38
GTGD binh quan 90 Ngay (ty VND) 7
S6 hiru nwdc ngoai (%) 2.89
Téng Congty CSphan
phat trién khu Cong 46.84%
Cddonglén (%)  nghiep
Céngty c8 phan Sonadezi o
LongThanh 1008%
Bién dong gia 3M 6M 12M
Tuyét déi (%) -14.5 -0.5 -19.6
So v&i
VNIndex(%) -20.9 -33.3 -51.8
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Nhu cau cho thué 6n dinh cung gia thué cai thién trong béi canh chiét khau sau

CTCP Sonadezi Chau brc (HoSE: SZC) la mét trong nhitng doanh nghiép phét trién cac du an khu cong nghiép va bat dong san tai huyén
Chau burc, Ba Ria - Ving Tau. SZC sa htru quy dét lon vdi tong dién tich 2,287 ha, trong do dat KCN chiém 1,556 ha, d&t khu dan cu va san golf
chiém 689 ha. Hoat dong kinh doanh ctia SZC tap trung chti yéu vao méng cho thué dai han dat khu cong nghiép va khu dén cu, chiém ty
trong 16n trong co cdu doanh thu.

Két qué kinh doanh Q2/2026 va 6T/2026

K&t qua doanh thu hgp nhét Q2/2026 ctia SZC ghi nhan khoang 132 ty dong (-39% YoY) va loi nhuan sau thué dat 19 ty dong (-80% YoY). Loy
k& 6 thang dau nam 2026, doanh thu thuan dat 234 ty dong va loi nhuén sau thué dat 36 ty dong. Su sut gidm trén bao céo tai chinh chu yéu
phan &nh viéc doanh nghiép ap dung chinh sach k& toan mai, chuyén tir viéc ghi nhan doanh thu KCN mét [an sang phan bé theo ky theo
Thong tu 99/2025/TT-BTC. DU vay, hoat dong c6t 161 van rét kha quan khi SZC da ky hop dong cho thué thém gan 33 ha dét KCN trong ntra
dau nam, mang lai dong tién kinh doanh cuc ky tich cuc dat khoang 460 ty dong. Tai thai di€ém cudi quy 2, t8ng doanh thu chua thyc hién dat
826 ty dong, tdng manh 516 ty dong so v&i dau nam.

Quandiémdautu

Chang t6i ky vong hoat dong kinh doanh ctia SZC sé duy tri da tang trudng 6n dinh bét chdp nhiing bién dong toan cau. Viéc Cang hang
khong quéc té Long Thanh di vao khai thac thuong mai vao cudi ndm 2026, cung véi du an ma rong cang Cai Mép sé tao hiéu ing lan tda, gia
tang stic hdp dén, thu hit nha dau tu FDI vao KCN Chau Buc. Bén canh do, doanh thu ttr mang bét dong san dan dung duoc ky vong sé dong
go6p nguon thu tiém nang nha du &n Khu dan cu Sonadezi Hitu Phudc, cling véi viéc ban va cho thué cac can Nha & xa hai.

Dy phéng 2026F va 2027F

Chuing t6i du kién doanh thu thuan nam 2026 dat khoang 522 ty dong (-52% YoY), véi dién tich cho thué d&t KCN duy tri & mitc 45 ha va gia
thué dat du bao tang 5% - 8%; loi nhuan sau thué udc tinh dat 76 ty dong (-75% YoY). Udc tinh doanh thu va loi nhuén sau thué nam 2027 sé
phuc hoi, [an luot dat 581 ty dong (+11% YoY) va 97 ty dong (+27% YoY).

Rai ro: (1) Nhu cau thué bt dong san khu cong nghiép sut gidm; (2) Dong vén FDI suy yéu; (3) Van dé phap ly va chi phi dén b khu cong
nghiép Chau Buc; (3) Tién d6 trién khai du &n khu cong nghiép cham.

Nam 2023 2024 2025 2026F 2027F
Doanh thu thuan mang cét 16i (ty VND) 818 871 1,098 522 581
LN tr HDKD (ty VND) 295 369 474 97 124
Bién LNHDKD (%) 36 42 43.2 18.6 214
LNST ctia cong ty me (ty VND) 219 302 345 76 97
Bién LNR (%) 27 35 31.4 14.6 16.7
EPS (VND) 1,410 1,616 1,766 425 539
ROE (%) 13 11 10.9 2.4 3.0
PIE(X) 26 26 15.2 46.85 36.90
P/B (%) 3 2 1.6 112 1.12

Ngudn: Bloomberg, Shinhan Securities Vietnam
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MUA Khanéngsinh(6itrong 12 thang tlr 15% trétén : TICH CU'C: C8 phiéu dugk theo doi 6 vén hoalon nhat trong nganh dugc khuyénnghi MUA {:_C\L')

GIU*: Khanangsinhditrong 12 thang tir-15% dén 15% TRUNG LAP: C6 phiéu dutoctheo ddi covon héa lon nhét trong nganh duockhuyénnghi GIU

BAN: Khanang sinh itrong 12 thang thdphon-15% TIEU CYC: C8 phiéu duoc theo doi co von héalonnhét trong nganh dugc khuyénnghi BAN

/ Thoéng bao tuéan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling 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 céac 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 cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé 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 phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép 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 mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong 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 ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc 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 céo phan tich nay va céc tai liéu
marketing khong thé duoc st 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. Bao céo nay khong dugc sao chup, nhan ban hodc xuét 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. /
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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
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
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.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,Thu Du
¢ City, 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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