TAP DOAN PAU TU VA PHAT TRIEN CONG NGHIEP BECAMEX - CTCP
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Bdo cdo cap nhat

KHUYEN NGHI TANG Ti TRONG
Gia hop Iy 74,500 VND
Gid hién tai 64,800 VND
Tiém nang tang/giam 15.0%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1035.0
Free float (%) 4.6%
V&n héa (ty VND) 68,413
KL GDTB 3 thang (c6 phiéu) 490,532
S& hitu nude ngoai (%) 2.18%
Ngay niém yét dau tién 31/08/2020
CO CAU €6 DONG

UBND Thanh phé H6 Chi Minh 95.44%
C8 doéng nudc ngoai 2.18%
C& dong khac 2.38%
KHIiA CANH TRONG YEU

TTM EPS (VND) 3,507
BVPS (VND) 20,420
Ng/VCSH (%) 102.80%
ROA (%) 6.46%
ROE (%) 18.17%
P/E 18.66
P/B 3.24
Ty suét c6 tire (%) 1.51%

BIEN PONG GIA CO PHIEU
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Tap doan Dau tu va Phat trién Cong nghiép Be-
camex - CTCP (HOSE: BCM) thanh lap ndm 1976.
Céc linh vy kinh doanh chinh bao gém Phat trién
va kinh doanh cac khu céng nghiép va d6 thi;
Phat trién co sd ha tang giao théng; Phat trién dé
thi va dich vy; Phat trién nha & xa hoi; Dau tu phat
trién gido duc - y t&; Phét trién thanh phd thong
minh (Smart city). Dia ban hoat dong chd yéu tai
tinh Binh Duong (ci), nay la Thanh phd H6 Chi

Minh

KHOI PHAN TiCH

Nguyén Ctru Minh Danh — Chuyén vién

danhnguyen@phs.vn

www.phs.vn

Nganh: B4t dong san HSX: BCM

LQI THE TU QUY PAT LON

* Hoat dong kinh doanh cua BCM da cai thién r6 rét trong 1H25, phan
anh su phuc héi cta thi truéng bat déng san va nhu cau dau tu tai cac
khu céng nghiép, d6 thi tai Binh Duong. Liy ké 1H25, doanh thu thuan
BCM dat 4,746 ty VND (+141% YoY), LNST 1,834 ty VND (+368% YoY),
vGi 82% doanh thu tlr bat dong sén (cha yéu KCN va chuyén nhuong
dat). Day la két qua tét nhat ctia BCM trong vong 3 ndm qua.

= BCM hién dang giao dich tai ty I1é P/B trugt la 3.2x, chiét khau 6% so
vGi mirc trung vi ké tir nAm 2018. Dua trén gia dinh du phéng, P/B
2025F va 2026F lan lugt dat 3.0x va 2.8x, ching t6i cho rang murc dinh
giad phu tréi P/B cia BCM va cé ty Ié cao hon trung binh nganh nay la
hop Iy, dugc cung cé bdi (i) Quy dat bat déng san dan dung lén dén
1,200ha tap trung cha yéu tai khu vuc tiém nang la Thanh phd méi Binh
Duong (441ha); (i) Tiém nang tang truang va kha nang sinh oi vuot
troi dén tir cac khoan dau tu chién lugc tai cdc cong ty lién két chd chét
gém lién doanh VSIP, BW Industrial va IJC.

= Chng tdi khuyén nghi TANG Ti TRONG BCM véi gia muc tiéu |a 74,500
VND/CP, tiém nang tang 15.0%.

Cap nhat két qua kinh doanh 1H25:

BCM dat lan luot 50% va 74% k& hoach doanh thu (9,500 ty VND) va lgi
nhudn sau thué FY25 ma cong ty dat ra. VGi 4,746 ty VND (+141% YoY)
doanh thu thuan va 1,834 ty VND (+368% YoY) lgi nhuan sau thué da duoc
ghi nhan trong TH25, tang trudng dugc thic day bdi hoat déng (i) Ban giao
dat KCN tai KCN Bau Bang ma rong va (ii) Lgi nhudn tir cong ty lién doanh
lién két tang trudng manh 814.5 ty VND (+56% YoY), chiém 44% LNST, véi
VSIP va IJC |a tru c6t chinh (537 ty VND, +5.5% YoY), cing BW Industrial
(82.6 ty VND, gap doi so vai cung ky) va Becamex Binh Phudce (64.1 ty VND,
g4p 20 lan so vdi cung ky).

S4 hitu quy dat dan cu va tai dinh cu lén t6i 1,200 ha, tap trung
tai cac khu vuc c6 tiém nang phat trién cao trong tuong lai:

Quy dat phan 16n tai Thanh phé mdi Binh Duong (441 ha) va huyén Bau
Bang cii (451 ha). Ching t6i cho rdng Thanh phé méi Binh Duong sé |a khu
vuc hudng loi sém va rd nét nhat véi su bé trg tir: (i) Ha tang giao thong két
nai lién vung dugc ddy manh, dac biét 1a cac du én trong diém du kién hoan
thanh tir ndm 2026 - 2027, (i) Su tham gia cla céc nha phat trién bat dong
san nudc ngoai nang tam thj trudng tai day; (i) S cdng hudng tir xu huéng
phat trién dé thi vé tinh quanh TP. HCM vai xu huéng di dan.

Bat dong san khu cong nghiép — Giam ap luc ngan han nho
diéu chinh thué quan, song van can theo doi rui ro chinh sach
tiép theo anh huong dén nhu cau thué dat:

Tl 08/2025, chinh séach thué quan Hoa Ky diéu chinh giam tlr 46% xudng
20% d6i véi Viét Nam, gitp giam ap luc ngan han cho thi truong KCN, phan
nao gilp duy tri vi thé canh tranh trong khu vuc. Tuy nhién, rdi ro van hién
hiru véi kha nang My dp dung thém céc bién phap thué€ theo nganh theo
Muc 232. Vira qua linh vuc Gé va ndi that da duoc thong bdo chiu thué xuat
sang My 10% - 25% tlr 14/10/2025, c6 thé 1én 30-50% tir 2026. Su kién nay
sé lam anh hudng dén dong FDI dau tu tai Binh Duong, khi linh vuc gé va
ndi that dang dong gop 20% gia tri xuat khau tai day
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