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Equity Research
Nganh Bat dong san Khu cong nghiép

Nhu cau bat dong san khu cong nghiép tié€p tuc tang trudng trong dai Hinh 1: S& Ivgng cac khu cdng nghiép
han theo toc do do tang trudng kinh té, dau tu trong nu'éc, FDI va kim
ngach xuét khau
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« Hién nay, Viet Nam co khoang 326 KCN véi tong dién tich gan 95 nghin 200
ha. Trong dé, dién tich d&t cong nghiép c6 thé cho thué dat gan 64 nghin
ha, chiém khoang 68% téng dién tich. 150
« CO 250 KCN da di vao hoat dong vdi ty |€ Iap day dat hon 73% va 76 100
KCN dang trong giai doan dén bu gidi phdng mat bang. 50
 Cac khu cong nghiép Iy ké da thu hat dugc hon 120 ty USD von FDI, . o I I
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Source: Bo KH-DT, MBS Research
Hinh 3: Vietham FDI 2010-2018
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Nganh B3t dong san Khu cdng nghiép

Chinh séach kinh t& mé thu hit vén dau tu’ nuéc ngoai gitp nhu cau Hinh 4: Kim ngach xut nhap khau Viét Nam (ty USD)
thué dat cong nghiép tang manh mé 300
250
* Khu vuc kinh té qé von dau tu nudc ngoai cé vai trd vo cung quan trong
trong viéc dan dat tang trudng xuét khau, tao thdng du thuong mai va 200
tao viéc lam. 150

« Chinh phu Viét Nam cé nhiéu chinh sach thic déy tdng truéng thuong
mai bang cach tham gia cac FTA, dong thdi tao mdi trudng thuan Igi cho
céc thanh phan kinh té€ phat trién. 5
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m Xu4t khdu  Nhap khiu

Hinh 6: Can can thucong mai theo khu vuc kinh té (ty USD) Source: Téng cuc Hi Quan MBS Research
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Hinh 5: Kim ngach xuét khau theo khu vuc kinh té (ty USD)
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Source: Téng cuc Hai Quan MBS Research Source: GSO, MBS Research
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Nganh Bat dong san Khu cong nghiép
Tham hut can can Thuong mai cua Hoa Ky doi véi Trung Quoc la Hinh 7: Kim ngach thu'gng mai Viét Nam - Hoa Ky (triéu USD)
mot trong nhirng nguyén nhan khién Hoa Ky ap thué Ién hang hoa 70,000
Trung Quoc 60,000
50,000
My da chinh thdc nang thué quan tir 10% lén 25% d6i véi 200 ty USD hang 40,000

héa Trung Qudc trong thang 5/2019

o n L, e, i . 30,000
Gan déy,’Quc’J’c hoi My bat dau ma cac phién diéu tran vé ké hoach ap thué 50000
nhap khau I1én it nhat thém 300 ti USD hang hoéa Trung Qudc. 10'000
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m Xuat khdu = Nh3p khau

Hinh 9: Xuét nh3p khau Viét Nam véi cac d6i tac chinh (triéu USD) Source: Téng cuc H3i Quan MBS Research
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Source: Téng cuc Hai Quan MBS Research Source: U.S. Census Bureau, MBS Research
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Nganh Bat dong san Khu cong nghiép

Viét Nam la diém dén tiép theo cua dong von dau tu rat khéi Trung
Quoc

. Cac nudc chau A va chau MYy 13 cac nudc dugc hudng Igi truc tiép tur
chién tranh Thuong mai va hang rao thué quan gilf Hoa Ky va Trung
Quoc

« Chi phi lao dong thap, chi phi dat thap la nhitng yéu t6 chu yéu gitp Viét
Nam don nhan dong von dau tu mdi

Hinh 11: Piém dén san xuat méi

50%
45%
40%
35%
30%
25%

20%

15%

10%

NN

0% l .

Hoa Ky Nhat Ban Han Qudc Dai Loan Hong Canada AnH6 Thailan Mexico Viét Nam Indonesia Malaysia
Kong

m 12 thang qua Tugng lai gan

Source: UBS evidence lab, CBRE ,MBS Research
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Hinh 10: Pong lu'c chinh r@i san xuat khoi Trung Qudc
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Tiéu chudn méi trudng thap han

RUi ro thap han d6i vdi thué va chién tranh thugng
mai

Chi phi lao dong thap han

Chi phi dat thap han

Dé ti€p can vdi chudi gia tri hon

Ha tang tét han

Nhiéu chinh sach ho trg cong nghiép han
Thi trudng gan han

RMB mat gié

= Nha xudt khiu dén Hoa Ky T6ng hdp B Nha cung cdp dén Hoa Ky

Source: UBS evidence lab, CBRE ,MBS Research
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Nganh Bat dong san Khu cong nghiép

Mot s6 nganh nghé kinh doanh tai Viét Nam dugc hudng Igi khi
Hoa Ky danh thué cac hang héa nhap khau Trung Quéc, bao gom:
dién thoai, may tinh, thiét bi vien thong, do gia dung ...

Céc cdng ty tai Viét Nam cd thé tdn dung co hdi mé rdng nha may hodc xay
mdi dé tan dung cc hdi tir khoang tréng Trung Qudc dé lai.

Chlng t6i cho réng go, dét may va da gidy van 13 nhitng nganh nghé dugc
uu tién khi dau tu vao Viét Nam do gia thanh dat va nhan cong canh tranh.

Hinh 14: Mot s6 mat hang Trung Qudc xuat khau sang Hoa Ky nam 2018
(Ty USD)
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Source: U.S. Census Bureau ,MBS Research
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Hinh 12: Xuat khiu Viét Nam theo mat hang 2017 va 2018 (ty USD)

Sat thép cac loai
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Source: Téng cuc Hai Quan MBS Research

Hinh 13: M6t s& mat hang Viét Nam xuat khau sang Hoa Ky nam 2018
(nghin USD)
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Source: Téng cuc Hai Quan MBS Research
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N h Bat do Kh hié
gan ong san Khu cong nghiép
Ngudn cung ca 2 mién trong giai doan cu6i nam 2018 dau nam Hinh 15: Dién tich va tv 18 I3p dav KCN phia Bic (ha
2019 khong dang ké. Ty I& 13p day nhich nhe so véi cling ky i yietapaay P (ha) .
Gia thué ting Ién & ca 2 ving do nhu cau thué ting Ién manh mé 3,500 . o
3,000 ® ?
(] 80%
« Khu vuc phia Nam, TP. HCM, Binh Duang va Bong Nai ti€p tuc duy tri ty 2,500 e 70%
Ié Igp d‘é\]y cao, t!‘én 80%. 2,000 60%
« Khu vuc phia Bac, Ha NGi, Hung Yén va Bac Ninh c6 ty 1€ 1ap day xap xi 1 500 30%
800/0 ! 40%
1,000 30%
20%
JLL du doan co khoang 9 793 ha dat du ki€n sé gia nhap thi trudng trong 3 500 . . . 10%
nam tdi va mién Nam van c6 vai trd cot I15i 1a diém dén day hita hen cho - , 0%
dau tu cong nghlep Hai Phong Bac Ninh Hung Yén Hai Duang Ha Noi
m Dién tich dat cho thué e Ty € I3p day
Source: JLL, MBS Research
Hinh 16: Dién tich va ty I€é 1ap day KCN phia Nam (ha)
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TP.HCM bong Nai Binh Duang BR-VT Tay Ninh Binh Phudc

m Dién tich dat cho thué e Ty I€ 1ap day
Source: JLL, MBS Research
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Nganh Bat dong san Khu céng nghiép

Gia thué tang lén & ca 2 viing do nhu cau thué tang Ién manh mé Hinh 17: Gia thué dat KCN trung binh phia Bac (USD/m2/ky thué)

160

+ Khu vuc phia Bac, gid thué quy 1/2019 tang trudng trung binh 7.6% so 140
vGi cung ky 120

« Khu vuc phia Nam, gia thué quy 4/2018 tang trudng trung binh 15.9% so 100
vGi cung ky 80
60

Chung t6i nhan thay lugng khach thué cé nhu cau Ién dén tir Nhat Ban, 40
Han Quoc va dac biét la Trung Qudc. 20
0

Hai Phong Bac Ninh Hung Yén Hai Duong Ha Noi
Source: JLL, MBS Research

Hinh 18: Gia thué dat KCN trung binh phia Nam (USD/m2/ky thué)
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Source: JLL, MBS Research
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Nganh Bat dong san Khu cong nghiép

Thong tin cac doanh nghiép BDS KCN niém yét

Tong doanh thu

Doanh thu tir khu cong nghiép

Cong ty Ma ck Tén khu cong nghiép Du an sap toi (triéu déng) (triéu déng)
Tan Phu Trung IP - 590ha
Que Vo IP - 600ha
I e Quang Chau T2 - 426ha Trang Due 3 IP - 600ha
Tong Cong ty Phat trién D6 thi Kinh Bac-CTCP KBC VN Pai Dong Hoan San IP - 200ha Khu dan cu Phuc Ninh - 136,47ha 2,491,179 2,491,179
Phuong Nam IP - 569ha
Trang Dué IP - 600ha
Trang Cat IP - 800ha
Cong ty CP Khu Cong nghiép Nam Tan Uyén NTC VN NTC 1 & 2 - 350ha NTC 3 - 350ha. 532,373 159,403
BOT 768
Coéng ty C6 phan Sonadezi Chau Pirc SZC VN Chau Duc Golf - 152ha Khu dan cu Chau Duc - 690.5ha 290,230 218,222
Chau Duc IP - 1148ha
Cong ty CP Phat trién D6 thi Cong nghiép S6 2 D2D VN Nhon Trach 2 IP - 331.2ha IQ?IEn 'ﬁ"flthies'de”ta' - 34ha 282,522 271,212
CICP San xuat Kinh doanh Xuat nhap khau Dich vuva Dautu oy Tan Binh IP - 127ha Apartment Tanibuilding Son Ky 1 182,656 150,087
Phu Ha - 350ha
Yen Phong 2C - 221ha
Yen Phong - 685ha
Tien Son - 350ha Tien Phong Giai doan 2: 314ha
Thuan Thanh - 250ha Thuan Thanh Bac Ninh: 250ha
Tong Cong ty Viglacera - CTCP VGC VN Yen My - 280ha Dong Van 1V giai doan 2: 300ha 8,816,903 1,071,863
Dong Van - 600ha Yen My Hung Yen: 300ha
Dong Mai - 160ha Tien Hai Thai Binh mg rong: 166ha
Tien Hai - 486ha
Phong Dien - 284ha
Hai Yen - 182ha
Nha xudng cho thué Long Thanh 4
Cong ty cd phan Sonadezi Long Thanh SZL VN KCN Long Thanh - 488 ha in Dong Nai Long Phudc 1 IP (75ha) 364,862 189,941

Nha xudng cho thué Chau Ddc IP (50ha)

Nganh BDS KCN
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Nganh B3t dong san Khu cdng nghiép

Tytrongbds  Gia tri sd sach GiGi han sé hitu

Cong ty Ma ck P/E trailling (x) EPS (VND) Von héa (ty VND) S6 hiru nuéc ngoai

kcn (VND) nu'éc ngoai

Tong Cong ty Phat trién D6 thi Kinh Bac-CTCP KBC VN 100% 21,161 8.9 1,588 6,624 49% 20.87%
Cdng ty CP Khu Cong nghiép Nam Tan Uyén NTC VN 100% 41,171 4.7 29,035 2,296 49% 2.67%
Cong ty C6 phan Sonadezi Chau Pirc SZC VN 75% 11,737 19.7 970 1,920 49% 0.10%
Cong ty CP Phat trién D6 thi Céng nghiép S6 2 D2D VN 96% 48,190 13.5 10,470 1,502 49% 3.25%
CTCP San xuat Kinh doanh Xuat nhap khiu Dich vu

va Pau tu Tan Binh TIX VN 82% 25,840 8.0 3,880 930 49% 0.09%
Tdng Coéng ty Viglacera - CTCP VGC VN 12% 14,340 14.9 1,370 9,101 49% 12.54%
Cdng ty cd phan Sonadezi Long Thanh SZL VN 52% 33,070 7.1 5,680 739 49% 16.74%

Nganh BDS KCN
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r I Y I B N7 t j- A ? I (I A I = A
g | g g g | I
R = ~ A~ ia g e Tong doanh thu Doanh thu tir khu cong nghiép
Cong ty Ma ck Tén khu cong nghiép Du an sap téi (triéu dong) (triéu dong)
~ o ia PR - , Khai Quang IP - 216 ha _ .
Cong ty Co phan Phat trién Ha tang Vinh Phic IDV VN Chau Son IP - 115.3 ha tai Ha Nam expanded Chau Son IP - 59.3 ha in Ha Nam 74,397 48,775
Mi Phuoc 1 IP 377.6 ha tai Binh Duong
Mi Phuoc 2 IP 378.5 ha tai Binh Duong
Téng Cong ty Pau tu va phat trién Céng nghiép - Mi Phuoc 3 IP 984.6 ha tai Binh Duong VSIP 3 - Joint venture with Temasek and Phuoc Hoa
CcTcP BCM VN 1110 Hoa IP 202.4 ha tai Binh Duong Rubber JSC - 691ha first phrase 8,624,725 949,291
Bau Bang IP 1,994 ha in Binh Duong
ﬁ‘;:?aty ¢ phan Phat trien Khu Cong nghiep Tin - 115y T3 phuoc IP 323 ha tai Dong Nai N/A 198,001 66,847
Cong ty C6 phan Pau tu Phat trién Céng nghiép - A o o . ! . )
Thuong mai Ca Chi CCI VN Tay Bac Cu Chi IP 220 ha in HCMC North-West Cu Chi IP 173.3 ha in HCMC 398,487 388,282
~ o ~ inlin p Hiep Phuoc IP giai doan 1 - 311 ha . . B
Cong ty Co phan Khu cong nghiép Hiép Phudc HPI VN Hiep Phuoc IP giai doan 2 - 597 ha Hiep Phuoc IP giai doan 3 - 778 ha 965,511 921,209
Long Hau Industrial Park - 137.02ha Lona Hau 3 — giai doan 2- 90ha
Céng ty C5 phan Long Hau LHG VN Long Hau Industial Park md rong- 108.48 ha o9 giar doz 577,145 473,004
- Long Hau 3 — giai doan 3- 677 ha
Long Hau 3 — giai doan 1 - 123.98ha
CTCP Phat trién do thi va Khu cong nghiép Cao su v yN  cong Hoa Industrial Park - 357ha N/A 7,038 7,037
Viét Nam
To[lg Cong ty c6 phan Bau tu'va Phat trien KCN Dau PXL VN Outer Rim Long Son Industrial Park Long Son Industrial Park - 850 ha 46,804 46,804
khi-Long Son
Nhon Trach 1 IP - 448.5ha
My Xuan A IP - 304.2 ha Huu Thanh IP - 524.14ha
o ~ A o ia Phu My 2 IP - 620.6ha Cau Nghin IP -184.07ha
Tong cong ty IDICO - Cong ty Co phan IDC VN Nhon Trach 5 - 309.4 ha Que Vo 2 IP -269.48 ha 4,154,513 618,554
My Xuan B1 - 226ha Phu My 2 Expansion IP - 400.78 ha
Kim Hoa IP - 50ha
Céng ty C8 phan Dau tu va Cong nghiép Tan Tao  ITAVN 12n Tao IP - 442 ha SaiGon - Mekong IP - 200ha 489,028 489,028

Tan Duc IP - 1159 ha

Nganh BDS KCN
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Nganh Bat dong san Khu cong nghié
g oNg Sa U cong ngniep
, Gia tri Gigi han s - .
Céng ty Mack  YWong  goich  P/Etrailling (x) EPS(VND)  Vénhéa(ty VND) hitunuéc O Niu nudc
bds kcn x: ngoai
(VND) ngoai
Cong ty C6 phan Phat trién Ha tang Vinh Phic IDV VN 66% 15,570 5.8 5,260 511 49% 16.74%
Téng Coéng ty Pau tu va phat trién Céng nghiép - CTCP BCM VN 11% 12,210 8.1 2,810 23,188 49% 12.53%
Cong ty c6 phan Phat trién Khu Cong nghiép Tin Nghia TIP VN 34% 18,330 5.1 3,970 528 49% 2.00%
Cong ty C6 phan Pau tu Phat trién Cong nghiép - Thuong mai Ca
Chi CCIVN 97% 14,030 7.5 1,710 225 49% 14.30%
Cong ty C6 phan Khu cong nghiép Hiép Phu'éc HPI VN 95% 13,060 NA NA 816 49% 2.58%
Cong ty C6 phan Long Hau LHG VN 82% 23,990 6.7 3,100 1,041 49% 0.00%
CTCP Phat trién d6 thi va Khu cong nghiép Cao su Viét Nam VRG VN 100% 10,200 276.5 0 290 49% 14.43%
Tong Cong ty c6 phan Pau tu va Phat trién KCN Dau khi-Long Son PXL VN 100% 10,000 29.5 240 586 49% 0.08%
Téng céng ty IDICO - Céng ty C6 phan IDC VN 15% 62,390 5.3 3,770 1,101 49% 0.23%
Cong ty Cco phan Pau tu va Cong nghiép Tan Tao ITA VN 100% 11,040 21.2 150 2,956 43.77% 10.30%

Nganh BDS KCN
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Cong ty C6 phan Sonadezi Chau Pirc (HSX-SZC)

Poanhitiuivallgniudnisauitive Hudng Igi tir chién tranh Thuong mai

nim 2019 du kién ting truéng 62% — — Dién tich dat con lai c6 thé cho thué
va 58% so véi nam 2018.

Hoa Ky - Trung Quéc ctia KCN Chau Pirc I1én dén 700 ha

’ VND 22,200

y 4

SONADEZI
SOROREE

Gia muc tiéu

Ngay khuyén nghi 28/06/2019

Gia ngay khuyén nghi VND 18,600

Khuvén nahi Gia muc tiéu VND 22,200
Y gnl Upside 19.4%

Von hda (ty dong) 1,860

Khoang gia 52 tuan 10,000-20,950

VND 18,600 Gia tri giao dich TB ngay 240,000
28/06/2019 Ty |é s& hitu nudc ngoai 0.1%

C6 phi€u Nganh BDS KCN




Cong ty Co phan Sonadezi Chau Pirc (HSX-SZC)
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MUA; Gia muc tiéu: VND 22,200
Luin diém khuyén nghi
Lai nhuén r(‘)ng nam 2019 du kién khoéng 153 ti’ d‘6ng, téng tru’c’)’ng 58% do nam Pon vi: triéu VND FY17 FY18 FY19
2019 SZC ghi nhan doanh thu tir tang dién tich cho thué cua KCN Chau Bdc. Doanh
thu tIr bdt dong san cho thué khoang 400 ty dong, trong khi doanh thu tir BOT cla Doanh thu 219,670 290,230 471,000
tuyén 768 tai huyén Vinh Clru 6n dinh khoang 65 ty dong. EBIT 95,056 123,421 248,029
Dién tich cho thué méi cila KCN Chau Durc du kién cd thé dat 50 ha mdi ndm trong Lgi nhuan rong 72,703 97,352 153,497
thdi gian tdi véi gia cho thué trung binh khoang 35-40 USD/1 ha/ 50 nam. Téng dién Lgi nhuan rong (cd ban) 72,703 97,352 153,497
tich con lai co thé cho thué la khoang 700 ha. EPS (VND) 227 974 | 535
Du an BOT 768 v@i von dau tu khoang 340 ty dong da hoan thanh va déng gop Téng truwéng EPS (%) 65% 34% 58%
doanh thu va dong tién déu (trén 60 ty dong) cho SZC. Thdi gian hoat dong dén nam
2045, P/E (x) 25.58 19.11 12.12

e n . 2 L A eea .y Ao os DPS (VND) N/A N/A N/A
Chung toi dua ra khuyén nghi mua co phiéu SZC dua trén tiém nang cho thué mai va L
gid cho thué tang 1&n cua KCN Chau Duc trong nhitng ndm tdi va su 6n dinh cla Ty suat co tire (%) N/A N/A N/A
dong tién tur du an BOT 768. P/B (x) 1.7 1.6 1.4
Pinh gia ROE (%) 7% 9% 12%
Gid muc tiéu 12 thang clia chlng toi 1 22,200 ddng/cd phiéu dua trén phucng phap Ng/Ven chu s6 hitu (%0) 66% 80% 65%
chiét khau dong tién.

Source:,MBS Research
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Cong ty Co phan Khu Cong nghiép Nam Tan Uyén (UpCOM-NTC) _

Lgi nhuan sau thué nam 2018 tang
trudng dot bién (231%) so véi nam
2017.

__ Gia phan anh qua nhifng théng tin tich Vi tri thuan Igi cua KCN NTC 3 giup gia
cuc vé NTC 3 cho thué cao va ty lé lap day cao khi
dua vao hoat dong

/ﬁ’,’i,a VND 111,000

Gia muc tiéu

Ngay khuyén nghi 28/06/2019

Gia ngay khuyén nghi VND 142,600

Khuyé’n I’Ighl Gla-mUC tieu VND 111,000
- Upside -22.2%

Von hda (ty dong) 2,304

Khoang gia 52 tuan 48,000-150,000

VND 142,600 Gia tri giao dich TB ngay 113,000

1

28/06/2019 Ty |é s& hitu nudc ngoai 2.89%
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Cong ty Co phan Khu Cong nghiép Nam Tan Uyén (UpCOM-NTC)

*

MBS

BAN; Gia muc tiéu: VND 111,000
Luin diém khuyén nghi
y i o y . y . Pon vi: triéu VND FY17 FY18 FY19
Tang trudng Igi nhuan rong nam 2019 du kién -72% do nam 2018 NTC ghi nhan
doanh thu tU ban khu dan cu. Doanh thu cht yéu dén tir hon 20 ha cia NTC 3 dy  Doanh thu 146.114 532.373 303.496
kieén cho thué dugc trong nam 2019. EBIT 174.517 582.236 146.926
Mdc du nhu c,”éu thué khu c6ngx nghifj:p t,éng manh mé GoBinh Dugng nhung ChE:Ing E@i Lgi nhuan rong 142.481  469.691 130.178
chua quan sat dugc nhirng dién bién tich cuc trong ngan han tu cac nha phat trién . .
b4t déng san khu c6ng nghiép. Lgi nhuan rong (co ban) 142.481 469.691 130.178
. . ) . o o ) EPS (VND) 8.905 29.356 8.136
Chung t6i cho rang chi phi mua lai 345 ha tu PHR co thé cao han gan gap doi so Vdi . . . . . .
udc tinh truGc day clia doanh nghiép 13 1,3 ty/ha. Tang trudng EPS (%) 9% 230% “72%
Bén canh dd, chi phi sir dung dat va phat trién ha tdng c6 thé cao vugt du kién sé P/E (x) 14,7 45 16,0
khién téng v6n dau tu cia du an tdng Ién trén 2,000 ty dong. DPS (VND) 3.000 16.000 6.450
Mgc di thdy dudc ti8m ndng cta NTC khi di vao hoat déng véi gia cho thué tam 70- TV sudt cd tirc (%) 2% 12% 5%
80 USD/m2/ky thué trong 5 ndm t&i nhung ching tdi cho rdng gié trén san c6 thé d&  pyB (x) 5,5 3,5 2.9
phan anh hét nhung thong tin nay.
ROE (%) 47% 124% 22%
Pinh gia
, n , \ , ae i " R R , NG/Vén chi sé hitu (% 29% 2% 2%
Gia muc tieu 12 thang cua chung toi la 111,000 dong/co phieu dua tren phuong phap /Von chu s u (%) ° ° °
chiét khau dong tién. Source:,MBS Research

C6 phi€u Nganh BDS KCN



