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VCBS O VIET NAM - PIEM PEN HAP DAN CHO DONG VON FDI

Vietcombank Securities

LOI THE CANH TRANH TOT THU HUT VON VA HUONG LOQI TU CHIEN LUQC “TRUNG QUOC +1”

©  Chi phi nhan cong kha thap trong khu vuwe van 1a diém hip din trong vai nim téi. Theo World population review, muc lwong t6i thiéu caa Viét Nam hién nay khoang 2/3 so voi
Trung Quéc, va Indonesia, Thai Lan va thap hon tuong ddi voi Malaysia, Philippine. Twong duong véi An Do, Campuchia. Viét Nam hién thu hit nhiéu nganh nghé tham dung lao

d6ng nhu dét may, da gidy, 1ap rap linh kién dién tir.... nén muc lvong t6i thiéu thap van 1a mot trong cac loi thé canh tranh khéng nho.

©  Gia dién phuc vu kinh doanh & mirc thip so véi cac nwée Khac. Gia dién trung binh cho kinh doanh cta Viét Nam chi cao hon Indonesia véi khoang 7,1 cent/kWh, 13 loi thé cho
thu hat san xuat khi dién danh cho san xuat cong nghiép thong chiém hon 50% dbi voi cac nude dang phat trién nhit 13 cac nganh nghé sir dung nhiéu ning luong nhu san xuét hda

chat, cong nghiép ning. ..

© Ty gia khé 6n dinh. Tir nim 2016 dén nay, ty gia USD/VND kha 6n dinh so véi cac nude khac trong khu vuc do dic diém chinh sach va co cau XNK. Trong nam 2022, VND mét gia

Diéu ndy gilp cac nha dau tu it bi thiét hai hon vé ty gia khi dau tu vao Viét Nam so véi cac nude Khéc.
USD/kWh
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VCBS O VIET NAM - PIEM PEN HAP DAN CHO DONG VON FDI

Vietcombank Securities

LOI THE CANH TRANH TOT THU HUT VON VA HUONG LOQI TU CHIEN LUQC “TRUNG QUOC +1”

¢  Tuong ddng vé viin hoa va on dinh vé chinh tri, vi tri gan véi Trung Quéc. Viét Nam c6 loi thé ngay canh Trung Qudc, hanh lang kinh té voi céc trung tam kinh té 16n cta Trung
Quéc nhu Van Nam, Quang Pong, Quang Tay, Phic Kién, chiém gan 20% GDP cua Trung Qudc véi thoi gian di chuyén tir Ha Noi dén Quang Chau chi mét 15 tiéng, nhanh hon téi
TPHCM. Trong nhitng nam qua, Samsung di chuyén gan hét cac nha may ra khoi Trung Quéc dén Viét Nam, hay Apple da chuyén sang san xuat Apple Watch va sép t6i la Macbook
sang Viét Nam trong nam 2023. Hay nhu Foxconn d dau tu hon 2 ty USD vao Viét Nam cho toi nay, Pegatron véi gan 500 triéu USD.

© Ky nhiéu FTA hd tro cho xuat/nhip khdu. Hién Viét Nam da ky va c6 hiéu lyc 15 FTA vé6i cac ddi tac 16n nhu EU, Anh, Han Quéc, Nhat Ban, Trung Qudc, Canada, Australia, An
Do, ASEAN. .. theo d6 c6 nhidu wu dai khi xuat/nhap khau vao cac nudc nay.

©  Nhiéu wu dai thué khi dau tu:

= Thué TNDN 20%, thap hon so véi Philippine, Indonesia hay Malaysia. : :“ Free trade agreements
= Chinh séch thué mi’én giam thué 04 nam dau, 5% 9 nam tiép theo, 10% trong 2 nim tiép theo va sau nam 16 vé& 20% tai cac ving 3 o Sa——y
co diéu kién kinh té kho khan... S | || S—— B
Thué TNDN =
~e X N .
U'u i thué TNDN 20% s - =||=-.
25% av: == : =
o [z ||| @li[= = =] |a-p
0 0 * | SouthKorea s Vietnam | | ingapore Brunei Malaysia | . L Chile Mexico
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Nguon: VCBS tong hop

Nouén: GSO, CEIC, Asia Business, VCBS Research
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GIAI NGAN VON FDI CAO NHAT TRONG 5 NAM

VCBS

Vietcombank Securities

. ) triéu USD FDI qua cic nim

v  FDI dang ky trong 10M.2022 dat 22,46 ty USD, van tang 16,3% yoy néu khong tinh du &nh LNG Long An 1, 2 véi 25 000
3,1ty USD va O Mon 2 (1,3 ty USD) trong nam ngoai. FDI vao cong nghiép ché bién ché tao van chiém phan 16n 20.000
nhat v6i 57,4% (+1,26% yoy), FDI vao BDS ting 82% yoy, dat 3,9 ty USD. 15 000
©  Viét Nam duy tri thu hat FDI chi sau Indonesia trong ASEAN va vugt [én Thai Lan, Malaysia tir nhirng nam 2014 —  10.000
2015. 5.000

©  Vén FDI giai ngan cao nhat trong 5 niam tré lai day dat 17,45 t§ USD (+15,18% yoy). o N v o NS T 0 DO N T @ 0

s £33 8885888885888
(10.000)
= Cambodia Indonesia Malaysia Myanmar

o= Thailand  e==\/jet Nam == Bangladesh

Ty USD FDI trong 10T.2022 FDI theo loai hinh Nguén World investment reVieW, VCBS

10M.2022

*Dangkyméi =Tangvon = Mua 6 phan =SXCN  =BPS  =SX/phinphéidien =KHCN = Khac
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Nguon: SGO, IPCS, VCBS
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PHAT TRIEN CO SO HA TANG PONG BO TANG KET NOI LIEN VUNG

veBs'

Vietcombank Securities

©  Phat trién dwong cao tdc Biac — Nam phia Pong, két ndi ca nwée. CAc doan tuyén GD 1 du kién s& di vao hoat dong nam
2023 va dong thoi khai cong giai doan 2 dy kién thong toan tuyén giai doan 2025 - 2026

©  Phat trién cac dwong vanh dai nhu VP 4 & HN va VP 3 & HCM sé gitp kinh té cac tinh ven HCM, HN di Ién, ting
cuong két ndi v6i trung tdm, dich chuyén san xuét ra ngoai trung tam HCM, HN.

©  Phat trién truc dwong cao téc Phia Nam, nang tam cac khu vure xung quanh HCM va mién Tay. Két ndi cac tinh mién
Tay v6i cum cang Cai Mép — Thi Vai va két ndi vao cao toc Bic Nam gitp luan chuyén hang héa nhanh hon trong noi dia
1an thé gidi.

¢  Cum cang Cai Mép da lot top 11/370 cang hoat dong hiéu qua nhat thé giéi theo CPPI 2021.
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VCBS O TIEU DUNG NOI PIA THUC PAY SAN XUAT

Vietcombank Securities

Bén canh wu dii cho xuit khau, thi trwong ni dia dang tré nén hip din véi cac doanh nghiép san xuit khi thu nhap ngwoi dan gia ting kéo theo tiang trwéng nhu cau tiéu
dung. Pic biét, ty 1é ting 16p tiéu dung gia ting manh trong nhirng nim gin day.

¢  GDP/dau nguoi ting nhanh véi toc d6 tang truong kép (CAGR) dat 6,8%/nam.
©  Toéng mirc ban 1é hang hoa, doanh thu dich vu ting nhanh hon téc dé ting GDP/dau nguoi véi CAGR dat 11,5%/nim trong giai doan 2010 — 2022.
©  Theo Mckinsey, dw kién téi nim 2030, Viét Nam sé cd thém khoéng 37 triéu ngudi vao ting 16p tiéu dung (tiéu ding trén 11$/ngay theo ngang gia sitc mua (PPP)), gilp ting
tang 16p tiéu dung 1én gan 74% so voi mirc 40% nam 2020 va chua ddy 10% nam 2000 nhd vao viée tang ty 1¢ do thi héa nhat 1a ¢ cac do thi cap 2 va gia ting nhanh tang 16p
trung luu.
©  Xu hwéng mua hang online gia ting thic day nhu ciu nha xwéng/trung tdm phan phdi. Doanh thu hoat dong TMDT ting truéng cao. Dya theo béo céo ciia SYNC DPong
Nam A, Gi4 tri giao dich TMDT Viét Nam c6 thé dat téi gan 40 ty USD nam 2025, véi CAGR dat trén 30%.
GDP/dau nguoi va tong mire ban 1é Ty UsD 6 thi treone TMDT mét sé nwé : ;
Quy mo thi trwomg mot so0 nwoc 1$2/6|gay Csic thng 16p tiéu dung
4000 6.000 140
121
3500 5.000 120 -
3000 5 80 —
2500 4000 .& 100
B 2000 3000 80
) £ 56 40
1000 “ 40 35 40
500 1.000 25 23
20 15 14 ol4 12 0
O L M < 0~ ® oo o a 1l al lll 0 2000 2010 2020 2030
S O 00 o o5 o0 o 5 o o o 0 n - =EE ul Tang 16p tiéu dung cao (>70$/ngiy)
DAL L Indonesia Myanmar Phillipines Singapore Thailand Vietnam " Tang }('TP tiéu fih‘mg on dl(lifi (gg'$7/0$/”%é‘Y)
A . 2 a1 N B Tang 16p tiéu dung méi (11- ngay
GDP/dau nguoi Tong mirc ban 1€ HHDV (nghin ty dong) 22020 m2021 m2022 =2027F m Dusi tang 16p ticu ding (< 11$/ngay)
Nguén: fiinpro, VCBS téng hop Nguon: SYNC Déng Nam A, VCBS Nguon: Mckinsey, VCBS
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)  GIA, NGUON CUNG KCN CHO THUE
vces V

Vietcombank Securities

TY LE LAP PAY CAO, NGUON CUNG VAN HAN CHE, XU HUONG DICH CHUYEN VE TAY NINH, BINH PHUOC, LONG AN,

HAI PHONG, QUANG NINH...

©  Ngudn cung KCN tiép tuc gia ting tot tap trung chii yéu ¢ mién Nam:

=  Tai mién Nam: tong dién tich dit CN dat 27.780ha (+10% yoy). C4c ngudn cung méi nhu: tai Long An c6 2 KCN nhu: KCN Viét Phat (911ha d4t KCN cho thué), KCN
Nam Thuén 217ha dugc khoi cong, tai Binh Duong c6 KCN VSIP 3 (1.000ha) va Bong Nai ¢6 Amata Long Thanh (410ha). Dién tich KCN mién Nam thudng 16n hon do
tinh chit dan cu khdng tap trung nhu & mién Béc gay kho khin cho GPMB.

= Tai mién Bic: Tong dién tich KCN dat 13.600ha (+1% yoy) véi sy gia nhap cia KCN Thuan Thanh (250ha) va KCN An Phat 1 (180ha).

©  Giacho thué trung binh tiép tuc ting: Tai mién Bic, gia cho thué trung binh cudi Q3 dat 111 USD/m2/ky thué (+5% yoy), trong khi phia Nam trung binh dat 125USD/m?/ky thué
(+10,7% yoy). Gia cho thué phia Nam thuong cao hon do gia GPMB cao hon.

© Ty 1¢ lap day tai khu vuc mién Bac giam nhe dat 80% (-0,2% yoy), ty 1¢ 1ap day khu vuc phia Nam dat mirc 88% (+3% yoy)

©  Ngudn cung twong lai: Ngin han s& kho ting nhanh do cac KCN méi durge chip thuan chi truong dau tu/diéu chinh theo ND 35 khién ho so cip phép 1au hon. Dy kién mién Nam
nam 2023 c6 khoang hon 1.000 ha tai Binh Duong, Pong Nai; mién Bac gan 1.000ha chii yéu tai Bac Ninh, Hai Duong, Hai Phong. Ngudn cung méi trong tuong lai c6 thé tiang
cham cho t6i it nhat 2024 — 2025. Pay sé |a co hdi cho cac KCN c¢6 sin quy dat cho thué 16m khi tin dung dwoc co hi thi trwdmg, it canh tranh khi ngudn cung con han ché.

KCN phia Nam KCN phia Bac Gia cho thué trung binh (USD/m2)
10000 100% 4000 100% 300
8000 ‘ 90% 3000 80% 250
6000 © 60% 200 e —
g 80% 2000 —
= 4000 I I ’ - I 40% 150 —g/¥
70% 1000 0 100
2000 . l I I 20% N N N N N N N N 0 o 5
3 OV Y Y 3 Y Y O 3\ 3\ 3\
0 60% 0 0% O qj? SOEEROEIN ,QQ NN K ,»\'\9 %\'\9
Long An PéngNai  Binh HaNoi Bic Hai Hung Hai Q) QL Q5 Q Q) Q Q° Q QX (O Q’
Duong Ninh  Phong  Yén Duong
a z . A 1A 2 - R N HCM Binh Duon Dong Nai Long An
B Dién tich thuong pham (ha) - trai  ® Ty 1¢ lap day - phai B Dién tich cho thué thuén Ty 18 l4p day g 8 &
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VCBS O GIA, NGUON CUNG NHA XUONG, NHA KHO XAY SAN

Vietcombank Securities

‘000 m2

XU HUONG TANG MANH PAU TU NXXS, NHA KHO XAY SAN, DICH CHUYEN RA LONG AN, PONG NAIL BRVT

Nha kho hay nha xwéng xay san phuc vu cho nhu cau ngin han, chi yéu 1a hoat dong kho bai, logistic hodc phuc vu cho nhu ciu du tw ngin han trong vong vai thang

v
cho dén 3 nim tré lai nén sé c6 dd nhay kha cao véi tinh hinh tiéu dung ciia nén kinh té.
©  Ngudn cung NXXS ting nhe ¢ mién Nam dat 4,3 triéu m2, ting 10,2% tai mién bac dat 2,53 triéu m2. Ty 1é 14p ddy cao & mién Nam véi 92% (+1% yoy) véi gia cho thué 6n dinh
4,6 USD/m2/thang. Ty 1¢ 14p day dat 86% (-0,6% yoy) tai mién Béc véi gia cho thué dat 4,6 USD/m2/thang. Gia cho thué khong ting ca & 2 mién.
©  Ngudn cung nha kho xay sin ting manh & mién Bac dat 1,82 triéu m2 (+90% yoy), va mién Nam dat 4,7 triéu m2 (+30% yoy). Ty 1¢ lap day & mién Nam va mién Béc lan luot dat
76%(-8% yoy) va 78%(-0,15% yoy). Gia cho thué trung binh tai mién Bic dat 4,5 USD/m2/thang (+8% yoy), tai khu vuc mién Nam dat 4,4 USD/m2/thang (+7% yoy).
©  Ngudn cung twong lai: Theo Cushman&Wakefield Phia Bic c6 ngudn cung twong lai NXXS va NKXS 1an luot 1,05 va 1,42 triéu m2, mién Nam tuong tng 1 4,1 va 2,2 triéu m?
Nha xuéng xay sin Nha kho xay sin Nguf“)n cung twong lai
1600 7 5888 o 6
1400 A
1200 4 A g £ 1600 . e 5 2
800 S E o S
3 E o 1000 3 g
600 3 S 800 £
400 0 I 0 I I tg 7w I I "2
200 1D
o oo = ]
> & @ ¥®» & ® F B F P @ PPN 5
(6‘2”0 0666‘ Q%% OQQO Q)@ &2;%"% "fb.c’%\ N ® @Q;{ &f{&\ 0660 QQ»Q 0\5&\% '%(b %Yv %34 ‘2‘&%0 %\60 Q\;OQ 460 Q\')GQ%
O o ¢ o RN PR R .
Q;& Y I & S & ° F & @ 0%  20% 40% 60% 80% 100%

B Hiéndai = tiéuchuidn A Giathué TB

EHang A ®HangB #®HangC @GiaThué

Nguon: C&W, VCBS téng hop

mHCM ®Binh Duong ®Pdng Nai ®BR-VT =Long An
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VCBS

Vietcombank Securities

CAC DOANH NGHIEP TIEU BIEU TRONG NGANH

v

v

STT Mia CK Vén héa

BCM
VGC
KBC
IDC
SIP
PHR
SZC
NTC
DPR
SZL
11 LHG

O 0 9 &N N B~ W~

[S—
(e

= Tinh hinh tai chinh lanh manh

77.418
12.733
12.282
9.504
5.382
4.770
2.340
2.253
1.883
840
780

P/E

41,59

6,44
5,45
4,52
6,46
6,79
10,27
7,71
3,79
8,06
3,98

4,42
1,71
0,76
1,85
1,60
1,39
1,56
2,78
0,78
1,43
0,52

DOANH NGHIEP TRIEN VONG

31%
16%
21%
23%
3%
6%
38%
2%
0%
13%
5%

10,44%
22,29%
13,10%
36,16%
23,80%
20,87%
15,59%
40,14%
17,34%
17,84%
13,28%

Nguon: fiinpro, VCBS research
Cho nim 2023, chiing t6i khuyén nghi MUA a6i véi cac co phiéu c6 tinh chiat:

1 lan
Hon hop
1 lan
Hon hop
Nhiéu ky
Nhiéu ky
1 lan
Nhiéu ky
Nhiéu ky
Nhiéu ky

1 lan

N/A
Trung lap
MUA
MUA
MUA
Trung lap
MUA
MUA
N/A
Trung lap
MUA

= Vitri dic dia, tai cac khu kinh té trong diém phia Nam, Bac va gan khu vuc tiéu ding noi dia chinh nhu Ha Ngi, TPHCM

= CO dién tich dat sin sang cho thué 1én.

Chinh vi vay, ching t6i khuyén nghi MUA d6i véi 02 c6 phiéu: IDC va LHG.
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Vietcombank Securities

Bién dong gia

CTCP LONG HAU - LHG
. Newh  Giétiowng  Glémyctw  Tanggim  Khybogh

41.000 93,4% MUA

KCN

21.200

70.000
60.000
50.000
40,000
,30.000
20.000
10.000

RO A A L L L A L P A
WYRTITITRINE S

Thong tin co phiéu

Bién d¢ giao dong 1 nam 16.3-57.7
Gié trj GD trung binh 52T 584.567
Vén héa (Ty ddng) 815.2
P/E 3.32x
P/B 0.55
% S& hiru nude ngoai 12.86%
Dy phéng 2023 (ty dong)

744
DTt (+13.4%)

218
LNST (+25%)

TONG QUAN
LHG dang kinh doanh 3 KCN véi tong dién tich gan 370ha tai Long An — Ngay canh TPHCM va cang Hiép Phudc. Tong dién tich

v

c6 thé cho thué con lai hon 50ha.

LHG dang xin cip phép thém 290ha KCN: Long Hau 3.2 (90ha tai Long An) va An Dinh (200ha tai Vinh Long).

S& hiru hon 100.000 m2 nha xudng xay san tai Long An, KCNC Da Néng va dang tiép tuc mé rong.

Co cau co dong

m|PC

m Kingsmead
Vietnam...

® Lumen Vietnam
Fund

m HPI

Nguén: Fiinpro, VCBS

Ty dong KQKD 9T.2022

600
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400
300
200
100

0

60%

N 50%
\ 40%

30%

20%

10%

e

Cho thué dat/ban NX Cho thué NX, VP Khac

= Doanh thu 9M.2021 s Doanh thu 9M.2022
e B NG 9M.2021 BLNG 9M.2022

Nguon: LHG, VCBS
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VCBSv CTCP LONG HAU - LHG

Vietcombank Securities

LUAN PIEM PAU TU

Tai chinh 1anh manh véi ty 18 D/A chi 5% véi lwgng tién mit déi dao.

Long Hau 3.1 con hon 50ha dat trong véi 20ha co thé cho thué ngay. Gia cho thué dat murc cao véi 250 USD/m?2/ky thué véi tiém ning 16n thu hit cac nha dau tu 1am trung tam
phan phéi, nha xuong, va san xuét phuc vu thi truong noi dia.

©  100.000 m2 NXXS dem vé dong tién 6n dinh va dang tiép tuc mé rong. LHG s& hiru 11,69 ha tai Pa Ning va 11ha tai Long Hau 3.1 sin sang c6 thé xay nha xudng. Dong tién
hién tai dem vé hang nim dat hon 100 ty dong.

¢  Long Hau 3.2 (90ha) va An Pinh (200ha) sé dam bao cho hoat dgng kinh doanh trong dai han cia LHG.

m?2 Céc loai NXXS Ciac KCN ciia Long Hiu
160.000 5
Dién tich NSA (ha) Dién tich con Giacho Tong mikc Niam hoat
120.000 (ha) lai thué  dau tw dong
80.000 KCN Long Hau 1 137 91 0 2006
40.000 I I I I I KCN Long Hau 2 109 83 0 2009
- KCN Long Hau 3.1 123 91 58  220-240 2107 2016
M SRR IS TN < R &
DAY O QT QY '\» IS (9
P f»Q P AT AT AT AT P q,s” NN KCN Long Hau 3.2 90 62 62 220-240 2591 2024F
KCN An Dinh 200 149 149 100-120 2414 2024F

mRBF ®mT4compound ®HRFG6floors =J4RBF

Nguon: LHG, VCBS
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CTCP LONG HAU

VCBS V Pinh gia hip din. Gia muc tiéu 41,000 VND/cp (+95,7%)

Vietcombank Securities

Gia dinh va duw phong

DU PHONG
(Pon vi: ty dong)
Doanh thu thuén 782 589 744
+/-yoy (%) 16% -25% 26%
LNST 296 211 297
+/- % 49% -29% 41%
EPS (VND) 5.924 4.218 5.937
GIA PINH RUI RO
* Dién tich cho thué hang ndm 5 — 8ha. * Khoan phai tra lién quan IPC
* Gié cho thué xudng trung binh: 6-6,8 « Dong von FDI cham lai
USD/m?/thang (Long An), 5 USD/m?/thang  Thu tuc phap ly/giai téa cham
(Pa Nang)
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Vietcombank Securities
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Thong t|n ¢6 phiéu

Bién d¢ giao dong 1 nam 23,6 —82,3
Gia tri GD trung binh 52T 3.310.736
Vén héa (Ty ddng) 10.560
P/E 5,02x
P/B 1,95
% S& hiru nude ngoai 7.1%
Dy phéng 2023 (ty dong)

LNST (]2'29;8

TONG QUAN

IDC la cong ty c6 gbc nha nude, dugc ¢d phan hoa tir nam 2011.

IDC hoat dong trén cac mang nhu KCN, BDS dan cu, San xuét va phan phdi dién, xay lap CSHT...

IDC 12 mot trong cac nha phét trién KCN 16n nhat Viét Nam bén canh Becamex, VSIP, KBC, Viglacera véi 3,200ha dang cho
thué/sén sang cho thué va dy kién hon 1.000ha dang xin cip phép.

Co cau co dong

m SSG group
B Bach Viét
® Vu Thi Thu Hang

Others

Nguon: Fiinpro, VCBS

1y dong Co ciu doanh thu cdc nim

8.000

2019 2020 2021 2022F 2023F

6.000

4.000

2.000

EPign WKCN = Thuphi =~ Khéac
Nguon: IDC, VCBS

VCBS RESEARCH DEPARTMENT 13



TCY IDICO - IDC

VCBS'

Vietcombank Securities

LUAN PIEM PAU TU

©  Dién tich sin sang cho thué 1én 18n t6i hon 720ha chi yéu tai Long An, BR-VT, Bic Ninh va Thai Binh. KCN Hyu Thanh IP va Phi My 2& 2 MR c¢on nhiéu quy dit nhat va
dang thu hat kh& nhidu dong vén véi gié cho thué rat tot 1én t6i 125 — 135 USD/m2, cac KCN nhu Qué V& 2 va Cau Nghin ciing bét dau chimg kién sy tang truong nhanh trong nhu
cau va dang dugc day nhanh GPMB, du kién 2023 s& hoan thanh.

©  S¢ hiru gidy phép phan phdéi dién trong KCN Nhon Trach |, V va KCN Huu Thanh dong thoi sé hiru cong suit 114 MW thiy dién dem lai dong tién 6n dinh hang nim va c6
dong lyc ting truong dua trén dién tich cho thué madi kha nhanh cia KCN Hyu Thanh, Thuy dién Dak Mi 3 di khic phuc xong su ¢ vao Q4.2022.

©  Co thé phat trién dién 4p mai ban trong ndi khu ma khoéng cén téi chinh sach gia ban ciia EVN. IDC dang c6 ké hoach 1ip 150 MWp t6i 20 . KCN Qué Vo
, 3 it d2 i i 5 : . % A AN Ry
¢  Ke hoach xay dung hon 100ha nha xwéng. Bat dau vai 4,96ha tai KCN Nhon Trach | va 9,3ha tai KCN Hyu Thanh du kién cho thué tir 2023. \‘v; /
©  Dong tién déu tir viée thu phi duomg bd ciia cong ty con HTI tai tram thu phi An Swong — An Lac (t6i nim 2033) va QL51. TR \
r -‘\J/
1y dong Co cau doanh thu cac nam Ciac KCN dang cho thué & KCN Céu Nghin
8.000 ‘ e
Chu Nghin [N N
T
0000 Qué Vo2 I v
y
4.000 Hyu Thanh | /
'\,L
2,000 Phi My I mo rong I s
Pha My 11 [ )
0
2019 2020 2021 2022F 2023F 0 100 200 300 400 500
u Dlén mKCN Thu phi Khéc mPichothué = Con lal ha
Nguén: IDC, VCBS KCN Huyu Thanh
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IDICO - IDC

veBs'

Vietcombank Securities

Quy dat san sang cho thué 1én. Gia muc tiéu 59,400 VND/share (+85,6%0)

GIA PINH, DU PHONG
Phuong
Loai hinh phap dinh  Gia tri
gia

Khu cong nghiép DCF 16.768
Nha xudng DCF 206
KDC BV 690
Dién DCF 900
Thu phi DCF 908
Khéac BV 491
Diéu chinh BV (2.637)
Tién, dau tu 2.291
No vay (3.706)
CDbTS (1.222)
Gia tri VCSH 19.617
SLCP 330
Gia hop ly 59.447

DU PHONG
(Pon vi: ty dong)
DTT 4.301 8.002 7.664
+/-yoy (%) -5% 86% -4%
LNST sau CPTS 454 2.513 1.970
+/- % 34% 353% -21%
EPS (VND) 1.434 7.219 5.678

ASSUMPTION RISK

* Cho thué binh quan 150 — 180ha v&i muc * Dong von dau tu cham lai
gia 125 — 130 USD/m? « Phap ly, giai phong mit bang
* Gié cho thué tang trudng 1% - 2%/nam. cham
« Bit diu cho thué NXXS tir 2024
* Thuy dién Dak Mi 3 hoat dong trd lai nam
2023.
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THONG TIN LIEN HE vees V¥V

Vi mbank S

Tran Minh Hoang Ly Hoang Anh Thi Trinh Vin Ha

GD TT Phan tich Nghién ctru PGD TT Phan tich Nghién ctru Chuyén vién Phan tich cao cap

tmhoang@vchbs.com.vn lhathi@vchs.com.vn tvha@vchs.com.vn

NGANH VA DOANH NGHIEP TRIEN VONG 16
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