VND)IRECT

WISDOM TO SUCCESS

Béao cao nganh . N . _ » .
Ngay 13/12/2022 BDS KHU CONG NGHIEP: CAU CHUYEN TANG TRUONG

DPANG THIEU DAN YEU TO DAN DAT

= Gi4 thué trung binh trong Q3/22 tang 10-12% svck t&i tlr nhu cau cao trong
khi nguén cung han ché.

= Chung t6i nhan thdy BBS khu cdng nghiép sé chirng lai do gia téng canh
tranh t&i tv Indonesia va kho khan trong tha tuc phap ly lam gidm nguén
cung.

*  Chung t6i wa thich PHR va BCM cho dau tw dai han.

Thi trwong phia Nam: Ba Ria — Viing Tau la diém néng KCN
Sau khi buing nd ngudn cung trong 6T22, thi trwué>ng KCN phia Nam khéng c6
dL_P &n méi nao di vao hoat ddng trong Q3/22. Tdng dién tich d4t trong 9T22 ting
9,2% svck 1én 41.950 ha, dan t¢i dién tich cho thué tang 8,2% svck (27.950 ha)
Bén canh do, chung t6i nhan th4y nguén cung 1&n nha kho (NK) va nha xwo’ng
xay san (NXXS) dwgc dwa vao hoat dong trong Q3/22, dan dén téng nguon
cung tang lan luot 30,2%/27,7% svck. Ty 1& 1ap day trung binh va gia thué 1an
lwot ting 1,3 diém % lén 85,2% va 10,0% svck [én 125 USD/m2/théi han thué
do nhu cau cao nhung khéng cé ngudn cung maéi trong Q3/22.
Thi trwdng phia Bac: Gia thué dat dinh méi
Twong ty nhw thi tredng phia Nam, khong c6 KCN m¢i nao di vao hoat dong
tai phia Bac trong Q3/22. Trong 9722, tbng dién tich dét tang 2,7% svck 1én
16.072ha. Do khdng c6 nguon cung mai trong Q3/22 va nguon cung han ché
trong 9T22, ty 1& l4p day téi Q3/22 tang 4,7% svck lén khoang 80-82%. Déi v&i
thi treorng NK va NXXS, nguén cung méi tang 1an lwot 39% svck 1&n 1,4 triéu
m2 va 9,5% svck 1én 2,3 triéu m2 trong 9T22.
Trién vong 2023: Pong lwc ting trwdng dang dan phai mo
Chung téi nhan thay cac yéu tb tich cuwc dbi véi BDS céng nghiép dang mé dan
t&i ti: 1) dong vén FDI cham lai (FDI d&ng ky mai 9T22 gidm 15,3% svck) do
tam ly than trong cia nha du tw véi kinh té toan cau phuc hdi con tiém &n nhiéu
rdi ro va viéc FED tang lai suat c6 thé tac dong dén dong vén FDI vao Viét Nam;
2) nguon cung méi suy giam do nhirng kho khan trong thu tuc phap ly. Ching
t6i cho rang thi truong BDS cdng nghiép sé khan hiém ngudn cung méi t&r nay
dén cudi nam 2023 & ca hai mién Nam - Bac.
Chung t6i wa thich PHR, BCM va theo doi NTC
Mac du déi mat véi nhidu khé khan, BBS khu céng nghiép van cé tiém néng
tang trwdng ngudn cung NK va NXXS nhé sw bung nd cla thwong mai dién tor.
Chung t6i tin rang cac chd dau tw s& hiu quy dat hién hiru s& hwdng loi nhiéu
nhét to xu huéng nay. Do d6, ching tdi ua thich dAu tw vao PHR va BCM trong
dai han. Rui ro gidm gia dén tu: 1) thoi gian phé duyét tha tuc phap ly bi kéo dai,
2) canh tranh gia tang toi tir cac quoc gia trong khu virc va 3) tang gia dén bu
dat lam cham tién do trién khai, day chi phi dau tw va gia thué dat Ién cao.

Hinh 1: Chung tdi nhan thay sw twong phan gitra ngudn cung dat cong nghiép va NK/NXXS
trong 2023-2026
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Tom tat 9T22: Nhu cau tang cao thuc day thi trwvong soi dong
Thi trieé'ng phia Nam: Ba Rja — Viing Tau la diém néng KCN

Sau khi bi tri hoan trong ntra sau nam 2021 do Covid-19, 2.117ha tai Long An,
Binh Dwong va Péng Nai da dwoc bd sung vao thi trwdng, gilp cho dén dién
tich cho thué tang 8,2% svck (khoang 27.950ha). Trong Q3/22, khéng cé nguén
cung méi do qua trinh phé duyét dw an méi bi cham dén tir viéc thay déi lanh
dao cap cao & cac tinh phia Nam.

Trong 9T22, tdng dién tich d4t cong nghiép tang 9,2% svck 1én khoang 41.950
ha, ty & 1ap day trung binh va gia thué 1an lwot ting 1,3 diém % svck 1&n 85,2%
va 10,0% svck lén 125 USD/m2/thoi han thué. Véi ngudn cung méi han ché
trong mot ndm qua, gia thué dét trong Q3/22 tai BR-VT ghi nhan mirc tding manh
nhat 19% svck 1én 101 USD/m2/thoi han thué, tuy nhién van cé mirc gia thap
nhét trong s6 5 tinh/thanh phé céng nghiép trong diém phia Nam. TP.HCM cé
gia chao thué cao nhét, c6 thé lén téi 300 USD/m2/thdi han thué tai cac vi tri

dac dia.
Hinh 2: Ngudn cung KCN méi tai thi trwong phia Nam, (Bon vi: dién Hinh 3: Cac dw an KCN dang chu y dworc dwa vao hoat dong trong
tich cho thué, ha) 9T22
Téng dién Dién tich
4.000 Dw an tich cho thué
Viét Phat
N VSIP 3
{Long An)
3500 onenn (BCM va PHR s&
Nam Thuén htru 1an luot
3.000 (Long An) 49%/20%) 1000ha 700ha
2500
VsIP 3
(Binh Duong)
2.000 Amata Long Thanh 410ha 275ha
Amata Long
Thanh (Pdng Nai)
1500
1.000
Viét Phat 1800ha 923ha
500
. =
Qz/21 Q321 Q4/21 Q1/22 Q222 Q322 Nam Thuan 308ha 217ha
Ngudn: VNDIRECT RESEARCH, JLL Ngudn: VNDIRECT RESEARCH, JLL
Hinh 4: Ty 1é lap day tai 5 tinh thanh tang nhe nh& nhu ciu cao vao cubi Hinh 5: BR-VT ghi nhan gia thué ting manh nhét khu vwc phia
Q3/22 Nam
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B Gia thué dat Q3/21 (USD/m2, bén trai) BGid thué dat Q3/22 (USD/m2, bén trai)
ETéng dién tich (ha, bén trai) @Dién tich cho thué (ha, bén trai)
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Ngudn: VNDIRECT RESEARCH, JLL Ngudn: VNDIRECT RESEARCH, JLL
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Mang nha kho (NK) tai thi trwéng phia Nam tiép tuc phat trién s6i dong véi nguén
cung méi dwoc bd sung trén khap cac tinh thanh & tat ca cac phan khtc, nang
tdng ngudn cung toan thi trwong 18n khoang 3,36 triéu m2, trong d6 NK hién dai
chiém 39%. Trong 5 tinh/thanh phé trong diém phia Nam, Binh Dwong van duy
tri vi tri d&n dau vé&i hon 1,4 triéu m2, chiém 42% tdng nguén cung tinh dén

Q3/22
Hinh 6: Binh Dwong dan dau vé ngudn cung NK khu vwc phia Nam trong Q3/22 (don vi:
Nha kho truyén théng: 1.000 m2)
* Cosdvatchdtcoban. 1 400
= Phai c6 khodng cach I&n xép
hang. 1400
= Luwu tri linh hoat.
= Hang dwoc dwng trong bao 1.200
hoac thung.
Nha kho hién dai: 1o
= Co s& vat chat hién dai, tiét 800
kiém. ) .
= Hang hdéa duoc xép chong 800
cao va l6i di nho.
* St dung dock leveler trong 400
xép hang hoa. 200
= Khu vuc hang héa tiéu chuan
cho céc loai xe tai. .
Binh Dwong DPéng Nai Long An BR-VT
@Hién dai ETruyén thdng
Nguén: VNDIRECT RESEARCH, JLL
Dbi v&i nha xwdng xay sén (NXXS), ching téi nhan thay nguén cung I&n dwoc
bd sung trong Q3/22, t6i tir cac dw &n BWID Nhon Trach 1 & 2 véi tong nguon
cung khoang 324.333 m2 va mot dy an tai TP.HCM, theo JL]_. Tr,ong 9T?2, tong
nguon cung NXXS tang 27,7% svck 1én 4,78 triéu m2 chu yéu dén tir bong Nai,
Long An va TP.HCM vai ty I1é dong gop lan lwot 1a 41,8%,31,0% va 22,7%
Hinh 7: Thj trwng mién Nam ghi nhan ngudn cung I&n NXXS trong Hinh 8: Gia thué NXXS trung binh phia Nam téng 5,9% svck nho
9T22 (tr m2) ngudén cung méi chat lwong cao
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Ngudn: VNDIRECT RESEARCH, JLL Ngudn: VNDIRECT RESEARCH, JLL
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Thi trwong phia Bac: Gia thué dat dinh méi

Trong 9T22, thi trvdng phia Bac chi ghi nhan 2 dy an mai di vao hoat déng la
KCN Thuan Thanh 1 tai Bac Ninh va KCN An Phat 1 tai Hai Dwong véi dién tich
cho thué Ian lwot Ia 160ha va 130ha, dan dén dién tich cho thué toan thi trwong
tang 2,5% svck (khoang 11.333ha). Téng dién tich dat cong nghiép trong 9T22
tang 2,7% svck lén 16.072 ha trong khi ty 1& 1ap day tang 4,7 diém % svck 1én
80-82% vao cudi Q3/22.

Twong tw nhw thi trwéng phia Nam, gia thué dét tai 5 tinh/thanh phd cong nghiép
trong diém phia B&c van duy tri & mc cao trong Q3/22, v&i mirc ting trung
binh 12% svck 1én 121 USD/m2/thdi han thué. Chung t6i nhan thay Hwng Yén
la mot diém sang trong s6 5 tinh/thanh phé cong nghiép trong diém phia Bac véi
mirc tang gia thué cao nhét khoang 17% svck lén 100 USD/m2/thdi han thué
trong Q3/22. Diéu nay khién mot sb dw an tiéu bidu tdng gia chao thué khi ty 1&
l&p day dwoc cai thién.

Tam ly thi trwdng tiép tuc tich cwe khi cac giao dich 16n tlr 10-15 ha dwoc ghi
nhan trong Q3/22. Theo CBRE, mirc hép thu rong trong Q3/22 cla tinh/thanh
loai 1 (khéng bao gdm Vinh Phuc) tdng 12,7% so véi quy trwdc Ién 133ha. Cac
giao dich dang chu y dén tlr cac mang nhuw dién t&, nang lwong va logistic.

Hinh 9: Thi trwng mién Bac khong cé ngudn cung méi trong Q3/22 Hinh 10: Trong 9T22, chi c6 2 dw an KCN méi dwoc dwa vao hoat dong
(Bon vi: ha)

Téng Dién tich
600 Dw an dién tich cho thué

500

Thudn Thanh 1

400 (Béc Ninh)

KCN Thuan Thanh 1
An Phat 1 ( Bac Ninh) 250ha 160ha

(Hai Dwong)

200

100
KCN An Phét 1

(Hai Dwong) 180ha 130ha
) Q3/21 Q4/21 Q1/22 Q2/22 Q3/22
Nguén: VNDIRECT RESEARCH, JLL Nguén: VNDIRECT RESEARCH, JLL, CBRE
Hinh 11: Ty & l4p day phia Bac duy tri & murc cao trong 9T22 Hinh 12: Hwng Yén ghi nhan mirc ting gia cho thué cao nhéat
6.000 120% 160 18,0%
@ 17,0%
100% 140 16,0%
5.000 A 100%
120 14,0%
g4 A 85% A 86%
4.000 80% 29 12,0%
71% A 73% 100
9,0% 10,0%
3.000 60%
80
8,0%
2.000 40% 60 6,6
6,0%
5,59
40
1.000 20% 4,0%
I 20 2,0%
- 0% 1,4%
Hai Phong Béac Ninh  Hung Yén Vinh Phic Hai Drong  Ha Noi 0 0.0%
Hai Phong Béac Ninh  Hung Yén Hai Durong Ha Noi Trung binh
BTéng dién tich (ha, bén tréi)  EDién tich cho thué (ha, bén tréi) B Gia thué g4t Q3/21 (USD/m2, bén trai) BGia thué dét Q3/22 (USD/m2, bén tréi)
~T¥y 16 lAp déy (%, bén phai) @ % svck (%, bén phai)
Nguﬁ“)n: VNDIRECT RESEARCH, JLL, CBRE Nguf)n: VNDIRECT RESEARCH, JLL, CBRE
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Déi vai thi trwong NK, ngudn cung maéi tang 39,0% svck 1én 1,4 triéu m2, theo
JLL. Trong 9T22, chung tdi nhan thay ngudn cung méi cé xu hwéng dich chuyén
sang nguoén cung hién dai v&i mét sé dw an dang chi y nhu: Mapletree LP tai
Huwng Yén, Logis United va Deep C tai Hai Phong... Ngudn cung chét lwong cao
dwa vao hoat déng trong 9T22 da dan dén gia viéc thué NK trong Q3/22 tang
5,7% svck (khodng 4,4 USD/m2/thang).

Hinh 13: Nha kho hién dai ting nhanh ké tir Q1/22 va sé thay thé nha kho truyén théng (Bon
vi: 1000 m2))

180,0

160,0
140,0
120,0
100,0
80,0
60,0
40,0
20,0 -

Q3s/21 Q4/21 Q1/22 Q2/22 Q3/22

@Hién dai ETruyén théng

Ngudn: VNDIRECT RESEARCH, JLL

Déi véi thi trudng NXXS, sau nlra ndm ngudn cung bi thiéu hut, Q3/22 da dén
nhan bd sung vao thi treong 35.834 m2 maéi tv 3 dy an: Yén Phong 2C giai
doan 1, U&Me Nam Cau Kién va Yén My II. Trong 9T22, ngudn cung méi tang
9,5% svck lén 2,3 triéu m2. Hai Phong tiép tuc dan dau véi ty trong 30,6% tong
ngudn cung phia Béc. Gia thué trung binh ting 3,5% svck lén 4,8
USD/m2/thang. V&i ngudn cung han ché, Ha Noi ghi nhan murc ting gia thué
I&n nhét trong sb 5 tinh/thanh phd céng nghiép trong diém phia Bac

Hinh 14: Sau nipa ndm ngudn cung bi thiéu hut, Q3/22 dén nhan ngudn  Hinh 15: Gi4 thué NXXS trung binh tai mién Bac ting 3,5% svck nh&

cung mé&i 35.834m2 tir 3 dw an (Bon vi: 1.000m2) nhu cdu cao hon ki vong
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0,5 4.4 & 44 *
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Bac Ninh Hai Phong Hai Drong Hwng Yén Ha Noi
Q3/21 Q421 Q1/22 Q2/22 Q3/22 BNgudn cung NXXS (friéum2, céttra) + Gia thué NXXS (USD/m2/thang, cét phai)
Ngudn: VNDIRECT RESEARCH, JLL Ngudn: VNDIRECT RESEARCH, JLL

www.vndirect.com.vn 5


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT IRECT RESEARCH

WISDOM TO SUCCESS

-~

Cac doanh nghiép BDS cong nghiép niém yét ghi nhan doanh thu
9T22 thap hon ky vong

Chung t6i nhan thay mirc tang trudng doanh thu thdp hon dy kién & cac doanh
nghiép BDS cdng nghiép niém yét, cu thé nhw sau:

e Doanh thu Q3/22 ctia PHR di ngang svck va khéng cé khoan thu nhap
mot 1an ndo dwoc ghi nhan, dan dén LN rong Q3/22 gidm 16,1% svck.
Trong 9T22, doanh thu gidm 11,5% svck do doanh thu tir cao su, g/
khu cong nghiép giam lan lwot 8,1%/30,4% svck. LN rong 9T22 tang
53,5% svck 1én 468 ty ddng nhd mot phan tién bdi thwong dat dy an
VSIP 3 (289 ty déng), tuy nhién m&i chi hoan thanh 45% dyw phéng ca
nam 2022 cua chung toi.

e Doanh thu Q3/22 clia SZC gidm 24,3% svck do: 1) Doanh thu mang
KCN gidm 29,9% svck tlr mrc nén cao trong Q3/21, 2) doanh thu khu
dan cu tlr Sonadezi Hiru Phudc khdong dwoc ghi nhan dan dén LN rong
Q3/22 giam 65,0% svck. Trong 9722, doanh thu tang 17,3% svck nhé
nhu cau thué KCN cao trong 6T22 tuy nhién SZC da ting gia dén bu
dét tai KCN Chau Bire. Do d6, LN rong 9T22 gidm 37,5% svck, chi hoan
thanh 42,4% dy phong cd nam 2022 cla ching toi.

e Doanh thu Q3/22 ctia KBC gidm 37,5% svck xudng con 203 ty dong do
khéng ghi nhan bat ky doanh thu khu céng nghiép va dan cw, nhuwng LN
rong tang 1én 1.919 ty ddng nhé khodn thu nhap mét 1an to danh gia lai
khoan dau tw 1a 1.975 ty déng. Theo do, doanh thu 9T22 giam 58,1%
svck xudng 1.289 ty dong trong khi LN rong tang 255,1% svck 1én 2.030
ty dong.

e BCM béo c&o doanh thu Q3/22 ting 156,4% svck [én 2.264 ty dong nhe
chuy&n nhuong dy an Uni Galaxy véi gia 1.300 ty ddng. Bién LN gop
Q3/22 gidm 25,1 diém phan trdm svck xudng chi con 29,8% do bién LN
gop cta dy an Uni Galaxy thap, chi vao khoang 14%. LN rong trong
Q3/22 tang 318,4% svck 1&n 203 ty dong tr m&rc nén thap trong Q3/21
do cac khodn dong gop tir thién trong dai dich COVID-19. Lay ké, doanh
thu/LN rong 9T22 tang lan lwot 41,3%/58,0% svck 1én 5.634 ty
ddng/1.577 ty déng.

Hinh 16: KQKD Q3/22 ctia cac doanh nghiép BDS KCN niém yét
Doanh Doanh i LNrong LNrong i Doanh Doanh { LNrong LNrong

| thu Q3122 thu Qa/21 P Q32(ty Q321 (ty L thu oT22  thu 9T21 PooT22(ty  9T21(ty
i (ty déng) (ty déng) % svck; déng) déng) %svck: (ty dong) (ty déng) % svck déng) déng) % svck
GVR 5.854 6.161 -5,0%! 835 1.241 16.336 16.712 -2,3%! 2.907 2.818 3,2%

VGC P 3213 2211 RNAES% 221 200 10,9%: 11.319 7.518 [NNB06%:  1.567 s1s [NG15%
BCM P 20264 883 [NNI564%: 203 49 INNBI88%  5.634 3.988 41,3% 1577 998 [N16810%
SNZ i 1.400 1.252 11,8%! 130 272 SR 3.874 3.745 3,5%! 522 634 -17,6%
SIP i 1509 1134 33,1%! 191 165 15,6%; 4596 4130 11,3%! 678 679 -0,3%
KBC 203 325 [0 805%:  1.919 (68) NAD 1289 3.077 [ESOAOS  2.030 572 [N255)1%
PHR 523 522 0,2%! 122 145 16,1%;  1.132 1.280 -11,5%! 468 305 5350
DPR 303 341 -11,1%! 69 84 -18,3%: 841 730 15,3%! 187 139 34,6%
A 89 343 [EEI0G: 24 90 SIS 468 684 [ 31,6%: 151 182 -16,9%
szc 123 163 [ 24,3%: 23 67 -65,0%: 663 566 17,3%; 160 256 -37,5%
D2D 16 147 [REE0E @) gc [INNSI0A20E 55 344 840% 3 104 [NSSEISHA
NTC 53 37 42,0%: 57 49 17,0%! 189 165 14,5% 210 212 -1,0%
LHG 178 52 [N2419%: 82 20 [NG144%: 526 718 [1526,8%: 172 271 [866%
P 99 30 [N235,7%: 40 7 503,4%: 176 185 -5,0%; 57 66 -13,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2023: Cau chuyén ting trwdng dang thiéu dan yéu toé
dan dat

Ngudn cung méi giam do qua trinh phé duyét bi hoan vi cac thu tuc phap
ly
Ké tw Q1/22, khdng c6 thém bt ky d& xuat mai thanh lap khu cong nghiép nao

& ca mién Nam va mién Béac. Ngoai ra, ¢ rat it KCN moi dwoc dwa vao quy
hoach tdng thé phat trién KCN quéc gia.

Diéu nay xuét phat tir thuc trang viéc quy hoach phét trién KCN con dan trai,
chu yéu do dia phwong quyét dinh. Vay nén, viéc thay déi lanh dao cép cao cla
nhiéu dia phwong trong ndm qua da lam cham quy trinh phé duyét cta nhiéu
dw an. Piéu nay gay ra tinh trang giai phong mat bang cham hon dw kién va
chdng chéo vé quy hoach hodc ha tang bén ngoai KCN.

Chung t6i tin rang thi trvong BDS KCN sé déi mat Vi tinh trang khan hiém
ngudn cung mai tir nay dén cudi ndm 2023. Sau khi nguon cung tang vot trong
nam 2022, chi c6 khoang 700ha dat dwoc dwa vao stra dung & mién Nam trong
giai doan 2023-26, chii yéu la & Long An va Bdng Nai. Trong khi d6 méc du co
nhiéu dw an dang ché dwoc phé duyét, ching t6i cho réng tinh trang thiéu nguén
cung mai tai thj trwéng phia Béc sé kéo dai it nhat cho téi hét nam 2023. Sau
do, chung t6i ky vong khoang 4.500ha sé dugc dua vao hoat dong tlr 2024-26
v&i ngudn cung 16n nhat dén tir Bac Ninh va Hai Phong.

Hinh 17: Chung téi cho ring ngudn cung phia Nam sé roi vao giai Hinh 18: Tinh trang thiéu hyt nguén cung méi tai thi trweng phia
doan khan hiém trong 2023-26 sau khi tang vot trong nam 2022 Béc sé khong két thic trwéc 2023. Sau doé 4.500 ha dwoc ki vong sé
(Porn vi: 1.000ha) dwoc dwa vao hoat dong tir 2024-26 (Born vi: 1.000ha)
35,0 20,0
TS N 18,0
30,0 g
16,0
250 14,0
12,0
20,0
10,0
15,0 8,0
6,0
10,0
40
5.0 20
- 2018 2019 2030 2091 2022 2096F i 2018 2019 2020 2021 2022 2026F

...........

N N ) B Ngubd hién hir BNgud t lai
BENguén cung hién h(ru  ENguén cung trong lai guon cung fusn fitku guon cung rong fal

Ngudn: VNDIRECT RESEARCH, JLL Ngudn: VNDIRECT RESEARCH, JLL

Gia tang ap Iwc canh tranh thu hat vén FDI téi tir Indonesia

Vén FDI dang ky cla Viét Nam giam 5,4% svck xudng 22,5 ty USD, trong khi
vén FDI thye hién van ting trwdng tét 15,2% svck [én 17,5 ty USD trong 10T22.
Viét Nam nam trong top cac quédc gia thu hat vén FDI tét nhat khu vuc trong
nam 2022. Viét Nam cé sirc hat vivng chac nhé vi tri gan Trung Quéc, gia thué
dét thap, chi phi ndng lwgng canh tranh va lao dong lanh nghé. Tuy nhién, dang
c6 sy canh tranh ngay cang gia ting tir cac qudc gia khac va Viét Nam hién
dang tut lai phia sau trong viéc thu hut dong vén FDI vao nganh xe dién va céng
nghiép ban dan.

Viéc Indonesia ban hanh Luat Omnibus trong ndm 2020 d& mang dén nhiéu co
hdi dau tw va hoat ddng cho cac coéng ty nwéc ngoai vao quéc gia nay. Ké tiy
d6, dong vén FDI vao Indonesia ting truéng tich cwc 10% svck trong ndm 2021
va tang 46% svck lén 31 ty USD trong 9T22. Viét Nam va Indonesia 1a hai quéc
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gia nhan dwoc nhiéu vén FDI nhét. Néu nhw Viét Nam dang chuyén minh thanh
trung tdm san xuat thiét bi dién t& thi Indonesia lai hwéng dén phat trién chudi
cung ng xe dién.

Hinh 19: FDI thwc hién tang 15,2% svck trong khi FDI mé&i giam Hinh 20: Indonesia va Malaysia c6 dong vén FDI ting manh trong
5,4% svck trong 10T22 9T22 (Pon vi: ty USD)
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SS88885s555s88yYY s 3
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" . P Indonesia Malaysia Viét Nam
www FDI thre hién (triéu USD, cét trai)

~——Thay @i vén FDI thuc hién (liy ké, % svck, cét phai) 82020 m2021 @aTe2

Ngudn: VNDIRECT RESEARCH, FIA Ngudn: VNDIRECT RESEARCH, GSO, MP|

Chung t6i nhan thdy sw phat trién clia nganh xe dién va ban dan sé dinh hinh
bdi cdnh dau tw tai ASEAN. Nhirng sw thay ddi I&n trong hai nganh nay bao
gdm thu hat nhiéu loai hinh nha dau tw méi, gia tang thém cac phan khic mai
trong chudi gia tri, mé roéng céng suét va tham gia nhiéu hon vao mang lwéi san
xuét khu vire. Do tiém nang vé thu hat vén dau tw FDI cla hai nganh nay trong
cac nam téi tiép tuc tdng cao, cac nwéc trong khu vire da tich cuc déy manh huat
vén FDI cho san xuét xe dién, bao gdm ca san xuét pin, ddng thdi khuyén khich
ngwoi tieu dung st dung xe dién. Tuy nhién, Viét Nam dang cham hon so vé&i
cac nwéc khac trong xu huéng nay, khién cho Viét Nam cé thé b giam strc hdp
dan trong viéc thu hat dong vén FDI.

Hinh 21: So sanh sw phat trién ctia nganh xe dién tai mot sé nwéc Dong Nam A

Tiéu chi Indonesia Malaysia Philippines Singapore Théi Lan Viét Nam

Muc tiéu dam bao

trung hoa carbon @ @ @ @ @ @
< & & & © ©

Muc tiéu xe dién 2035: 30% téng  2030: 15% san Chuong trinh xe
san lugng san lugng toan may dién "e-  2040: tAtcd cac  2030: 30% tat  Giai doan phat
xuat nganh trike" loai phuwong tién  ca cac loai 6 to trién
©
Uu dai dau tw cho Theo wu dai
)
cac DN da quéc gia C/ @ @ @ @ chung va c6 bao
gdm san xuét xe
dién
Uu dai cho nguoi v v v oy 7
mua xe dign O C/ Cj C/ C/
EEC
Khu céng nghiép cho @ (thé hé xe 6 t6
phét trién xe dién h v v mai, bao gébm ca
xe dién)
Tiéu chi Indonesia Malaysia Philippines Singapore Théi Lan Viét Nam

Quy dinh 55 ctia

Tong thong ve  Ke hoach phat Nhiéu co quan

Chuong trinh phét ting foc phat trler’1 nganh}o t6 Dw thao I:Jat sP  chirc Nha
A= s+ .. triénpinchoxe  c6baogom 10213 vé phat J
trién cda quoc gia va " =~ A N . nuwéc ho tro
w2 i = dién nhiéu hang muc trién nganh céng PR .
cac thé ché ho tror N . N . phat trien chudi
Chuong trinh  dwoc ban hanh nghiép xe dién ia tri xe dién
Giaothong  thang 2/2020 YR
duwong bd

Ngudn: VNDIRECT RESEARCH, ASEAN Investment
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Thwong mai dién t bung né la dong lwc cho ngudn NK va NXXS ting
manh dé dap trng nhu cau cltia nganh Logistics

Theo bao céo cta CBRE, ca thi truong phia Bac va phia Nam déu ghi nhan sb
lwot khach hoi thué NK va NXXS tang manh, chia yéu dén tiv nhu cau thué cua
nganh Logistic v&i ty trong lan luwot chiém 34%/40%.

Hinh 22: Lwot khach héi thué NK va NXXS trong niva dau ndm 2022 chi yéu dén tir mang
Logistics (theo CBRE)

Logistics Cham séc stre khoe  Dich vu 3n udng
(F&B)
ol 40% Yy 12% T 9%
A9+ ViétNam Chau Au Uc

.r' 33z |9 a6

Ngudn: VNDIRECT RESEARCH, CBRE

Theo Euro Monitor va Hiép hdi Thwong mai dién t&r Viét Nam, doanh thu thwong
mai dién t& (TMDT) cta Viét Nam dang bung nd, wéc tinh dat 39 ty USD véi
tang trwdng kép 25% trong giai doan 2021-2026. Chung téi cho rang c& méi 1
ty USD doanh s6 ban hang TMDT sé& can thém 92.903 m2 dién tich nha kho. T
do, dw kién sé can hon 2,2 triéu m2 dién tich nha kho danh riéng cho TMBDT cho
dén nam 2026.

Bén canh d8, nhu ciu hang héa manh mé va sy gian doan chudi cung (rng cling
lam t&ng nhu cau vé dién tich nha kho dé dy trir hang héa va giam thiéu gian
doan trong twong lai, theo CBRE Econometric Advisors. Chi phi van tai tang cao
hon nhiéu so vé&i chi phi kho bai, chi phi van tai chiém 45%-70% téng chi phi
chudi cung (rng, trong khi chi phi tai san ¢b dinh (bao gdm ca b4t dong san) chi
chiém 3%-6%. Chung t6i tin rang kho bai co vi tri gan cac dau méi giao théng
chinh nhw c4c san bay va bén cang c6 mang luéi két nbi giao thong tot sé duwoc
san don manh mé.

Hinh 23: Bung né TMBT tai Viét Nam v&i doanh thu dw kién ting trwéng  Hinh 24: Chi phi van chuyén ting cao hon nhiéu so véi chi phi
kép 25% trong giai doan 2021-26 kho bai
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Ngudn: VNDIRECT RESEARCH, CBRE Ngudn: VNDIRECT RESEARCH, MOIT
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Hinh 25: Ngudn cung déi dao NK va NXXS tai phia Nam sé dwoc dwa Hinh 26: NXXS c6 xu hwéng chuyén dich ngudn cung sang Binh
vao hoat déng trong giai doan 2023-26

Dwong va BR-VT

1.400.000

1.200.000

1.000.000

800.000
600.000
400.000
200.000 I I I

Binh Dwong Déng Nai BR-VT Long An
ANK (m2) ENXXS (m2) f"_—___»"“l Xu huéng chuyén dich NK
!. —r i Xu huéng chuyén dich NXXS
— -
Nguén: VNDIRECT RESEARCH, Cushman&Wakefield Nguén: VNDIRECT RESEARCH, Cushman&Wakefield

www.vndirect.com.vn

Chung t6i nhan thay ngudn cung I&n NK va NXXS sé dwoc dwa vao hoat dong
trong vong 4 nam t&i & ca phia Bac va Nam.

Déi véi thi tredng phia Béc, ching t6i ky vong nguén cung mai sé dan
déat tdng ngudn cung NK va NXXS dat mirc ting trwdng kép lan lwot
15,0%/12,8% trong giai doan 2022-26. Tdng ngudn cung NK/NXXS 1an
lwot dat 2,5/3,7 triéu m2 vao nam 2026, voi cac dy an dang chu y nhw
Mapletree Hwng Yén giai doan 3, GNP Nam Dinh Vi, BW Nam Binh Vi
giai doan 2...

Déi véi thi trweng phia Nam, ching téi wéc tinh tdng ngudn cung NK va
NXXS trong nam 2026 sé tang trudng kép 13,4%/16,7% trong giai doa
2022-26. Chung t6i nhan thay sw phan bd trai ngwoc clia ngudn cung
ma&i NK va NXXS. Trong khi nguon cung m&i NK dang c6 xu huéng
dich chuyén vé Long An va Béng Nai thi ngudn cung méi NXXS ¢6 xu
hwéng dich chuyén vé Binh Duong va BR-VT. Chang téi tin rang cac
cht dau tw s& hiru quy dat hién hiru nhw BCM sé dwoc hwéng loi nhiéu
nhét tr xu huwéng nay
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Hinh 27: Khuyén nghi dau tw

STT MacCP Gia muc tiéu
1 nam (d/cp)

1 PHR 60.000
2 BCM 99.000
3 SzC 44.000
4 KBC 36.400

Khuyén
nghi

Kha
guan

Kha
quan

Kha
quan

Kha
quan

Luan diém dau tw

Trién vong clia mang KCN vén con nguyén mac du tién do chuyén doi quy dét sé cham
lai trong moét vai quy t¢i. PHR dat muc tiéu phat trien 5 KCN vé&i tong dién tich hon
2.700ha trong giai doan 2026-30.

Chung t6i ky vong PHR sé& ghi nhan khoan thu nhap mét l&n khoang 400 ty ddng/207 ty
dong vao Q4/22 va Q1/23, giup LN rong ctia PHR tang 117,6% svck trong nam 2022 va
chi gidm nhe 2,7% svck trong ndm 2023.

Gia cb phiéu PHR d& gidm khoéng 53% so v&i mirc dinh vao thang 3/2022 va hién duoc
giao dich & mic P/E nam 2022 14 7,9 1an, thp hon mic trung binh 1a 17,6 1&n clia cac
céng ty cling nganh. Cung véi ty 1& tra cb tic cao 1a 9,9%, chung t6i cho réng ty suét
sinh & so v&i rti ro cia ¢ phiéu nay kha hap dan dé tich Ity trong hién tai.

Tiém nang tang gia bao gém cac thi tuc phap Iy vé chuyén dbi dat duoc théng qua som
hon dy kién. Rui ro giam gia bao gom 1) gia cao su giam sau hon dy kién; 2) qua trinh
gidi phong mat bang cham hon ky vong.

Vi thé mét trong nhitng nha phat trién KCN hang dau ca nwédc véi 6 KCN dang hoat
doéng trai rong trén 4.000ha, BCM la nha phat trién KCN niém yét cé quy dat Ién nhéat
(~944ha). Cac nha phat trién KCN sé& phai dbi mé&t véi nhiéu thach thirc hon trong 2
ndm t&i do quy trinh phé duyét dw an cham va nguén vén han ché. Tuy nhién, day cé
thé 14 co’ hdi cho nhitng doanh nghiép cé quy dat s&n sang cho thué nhw BCM.

Tang trwdng LN rong manh mé trong nam 2022-23 (58,2% svck — 84,7% svck). Ching
t6i ky vong doanh thu tir BBS nha & sé tang vot trong nam 2023 nho ghi nhan LN mot
l&n khodng 5.000 ty ddng tlr chuyén nhwong dét ctia dw an Thanh phd méi Binh Dwong
tir CapitaLand. Doanh thu tlr mang KCN sé& ting trwéng n dinh 17% svck — 44% svck
trong giai doan 2022-23 nh¢ sy déng gop clia KCN Cay Truwdng va KCN Bau Bang mé
rong.

Cac yéu tb thuc ddy ting gia: 1) doanh sb cho thué KCN hodc ban BDS dan cu tét hon
so vé&i ki vong, 2) cac KCN méi ra mét sém hon du kién. RUi ro gidm gia: 1) doanh sé
ban dat KCN thap hon du kién, 2) thi tuc phap ly cac dw an méi cham va 3) don bay
cao hon duy kién c6 thé lam gidm loi nhuan.

SZC c6 wu thé trong viéc ndm bét nhu cdu BDS KCN ngay cang téng & phia Nam. SZC
c6 lgi thé tlr cong ty me la Tdng cong ty Sonadezi v&i hon 30 ndm kinh nghiém dang
thu hat cac nha dau tw. SZC cé quy dat Ién (hon 600ha) va gia thué canh tranh gitra
cac cong ty KCN niém yét tai Ba Ria-Viing Tau, mét trung tdm san xuét Ién & phia Nam.

Dién tich cho thué ctia KCN Chau Blrc van dwoc ddm bao duy tri &n dinh trong cac ndm
toi. Ching t6i woc tinh dién tich co tbé cho thué cta KCN nay vao khoadng 581ha, sé
tiep tuc dwoce cho thué tir 40-60ha moi nam trong giai doan 2023-32.

Mé&c du ban giao cham hon dy kién, mang BDS nha & cla SZC sé la dong luc tang
trwdng v&i ty 1&€ dong gop doanh thu trong giai doan 2023-24 lan lwot la 28,3%/43,0%.

DPong lwc tang gia: 1) gia thué va dién tich cho thué KCN Chau Burc cao hon dy kién,
2) Thoi gian trién khai giai doan 2 clia Sonadezi Hivu Phuéc sém hon dy kién. Rui ro
giam gia la: 1) gia bdi thwerng dat dai méi cao hon du kién, 2) cham tré trong viéc cap
phép cho cac dy an BDS nha &.

Ching t6i tin rang KBC c6 wu thé trong viéc ndm bat nhu cau ngay cang tang vé KCN
nhé 1) KBC c6 quy dat KCN sén sang cho thué kha Ién véi KCN Trang Dué 3 cé kha
nang di vao hoat déng tr ndm 2023; 2) KBC gity vi tri dan dau vé thu hat von FDI véi
mot sb éng 1&n nganh céng nghé trong danh muc khach thué, bao gdbm Samsung
Electronics Viét Nam tai KCN Qué V6, LG Electronics tai KCN Trang Dué, Foxconn tai
KCN Quang Chau. Ngoai ra, KBC hién dang hoan thién cac tha tuc phap ly va lap day
mét béng tai dw an Khu dé thj Trang Céat (581ha), dw an cé tiém ning véi tbng gia tri
phat trién khoang 50.000 ty ddng (dwa trén wéc tinh clia chung t6i). Cong ty cé ké hoach
ban 30 ha dAu tién trong nam 2022-23. Ching t6i tin rdng cac dw an nay sé hé trg manh
mé cho tang trwdng loi nhuan trong dai han ctia KBC.
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Tiém nang tang gia cé thé dén tir viéc ban dat hodc KCN nhanh hon va tuy theo viéc
KBC c6 thé hoan tat phap ly dé khéi cdng cac KCN méi. Cac ri ro giam gia cha yéu [a
1) doanh sb ban dat KCN kém hon du kién, 2) cham tr& phap ly déi véi dw an Trang
Cét va Trang Dué 3, va 3) cham tré trong viéc ghi nhan doanh thu tir cac dw an khu dan
cuw.

Theo ban lanh dao NTC, nut that trong phé duyét phap ly cho KCN méi 1a KCN Nam
Tan Uyén giai doan 2 (NTC3) véi tdng dién tich 346ha da dwoc giai quyét. Cong ty co
kha nang ghi nhan lgi nhuan & KCN méi nay ké tir dau nam 2023. Bén canh dé, NTC
la mét trong nhitng cong ty niém yét nhiéu tién mat nhat véi lwong tién mat rong |a
1.068 ty ddng tinh dén cudi Q3/22, ciing v&i thu nhap 6n dinh tir cac cdng ty lién két,
chung t6i wéc tinh NTC c6 thé ghi nhan thu nhap tai chinh khodng 180-200 ty déng,
twong duong 18-20% loi nhuan trwdc thué nam 2023. Chung t6i dw phéng LN rong
nam 2023 sé& tang 242% svck 1én 857 ty ddng nher déng goép ciia KCN mai.

5 NTC N/A N/A

Ngudn: VNDIRECT RESEARCH

Tiém nang tang gia:

«  Dong vén FDI manh hon so véi dw kién.

+  Nuatthat vé tha tuc phap ly dwoc g& bé gilp day nhanh tién do trién khai
dw an

Rui ro giam gia:

e Gia tdng canh tranh t&i t&r cac quéc gia trong khu virc. Khéng chi Viét
Nam ma cac nuéc trong khu vire cling nhanh chong thanh ap cac KCN
ma&i. Chang han, Indonesia thanh lap KQN v&i dién tich 4.000ha vao
nam 2020, Myanmar hop tac véi Han Quéc, Thai Lan, Singapore dé thu
hat thém cac céng ty nwédc ngoai véi KCN Myanmar Singapore (436ha),
Yangon Amata Smart and Eco City (800ha).

e Tién dén bu d4t tang co thé lam cham tién d6, tang chi phi dau tw va gia
thué dat.

e Kéo dai thoi gian phé duyét cac tha tuc phap ly.

Hinh 28: Dw phéng KQKD 2022-24 cac cé phiéu trong coverage

Ty déng PHR i SzC BCM i KBC

: 2022 2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu 2.025 2.341 3133} 864 1.365 2.081 i 7.865 11.603 9.453 | 2.875 9.378 10.756
% svck 4,1% 15,6% 33,8%;  21,2% 58,0% 52,5%i  12,5% 47,6%  -185%;  -32,3%  226,2% 14,7%
LN gop 537 637 1.115 | 355 710 1.112 3.327 4.943 4.225 | 1.541 5.941 6.414
Bién LN gép (%) i  26,5% 27,2% 35,60  41,1% 52,0% 53,4%  42,3% 42,6% 44,7%:  53,6% 63,4% 59,6%
LN rong 1.040 1.013 1.368 | 238 510 828 i 2.334 3.809 3.613 | 2.589 3.435 3.764
% svck Po117.8% 2,7% 351% -265%  114,3% 62,4%:  66,2% 63,2% -5,1%}  230,9% 32,7% 9,6%
EPS (d/cp) 7.677 7.473 10.097 | 2.160 4.634 7.520 2.255 3.680 3.491 | 3.373 4.475 4.904
BVPS (d/cp) | 24.626 27.652 32,409} 15.560 19.051 25338  17.032 19.913 22,604 22.302 26.777 31.681
Ty sudt chtie (%) | 10,8% 10,8% 12,2%} 3,9% 3,9% 3,9%! 1,1% 1,1% 1,1%! 0,0% 0,0% 0,0%
ROAE (%) P32,9% 28,6% 33,6%:  15,7% 29,5% 37,3%:  13,8% 19,9% 16,4%! 16,7% 18,2% 36,6%
ROAA (%) P 16,1% 14,0% 16,8%! 3,5% 5,9% 8,5%! 4,7% 7,3% 6,7%} 7,8% 8,9% 18,3%

Ngudn: VNDIRECT RESEARCH
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Hinh 29: So sanh céac céng ty cung nganh BDS KCN (dir liéu tinh t&i ngay 12/12/2022)

Cong ty Ma CK Gia )
Gia hién muc Khuyén Tang
tai tiéu nghi Vén héa P/E (1an) P/B (1an) trwéng  ROE (%) ROA (%)

Noi té  Noi té tr USD Trwot 12T 2022 2023 Hiéntai 2022 2023 EPS 3 nam 2022 2023 2022 2023
CTCP Sonadezi Chau
Purc SZC VN 29.300 44.000 Kha quan 124 15,7 10,8 9,8 2,0 1,6 1,3 66,7 18,9 32,0 4,3 6,7
Tap doan Coéng nghiép
Cao su Viét Nam GVR VN 14.800 N/A N/A 2.497 13,9 15,0 13,6 1,2 N/A N/A 10,4 8,5 8,8 51 51

Téng Céng ty Dau tw
va Phat trién Cong

nghiép BCM VN 78.000 99.000 Khaquan  3.405 472 348 21,3 46 45 38 331 138 199 47 7.3
Téng Céng ty Phat

tridn D6 thi Kinh B4&c KBCVN  22.100 36.400 Kha quan 716 75 92 57 10 07 05 303 22,4 257 104 11,3
Tong Cong ty Viglacera \, o\ 43450  N/A N/A 822 99 98 115 26 16 15 36 250 186 184 147
Toéng Cong ty cd phan

Phat trién Khu Cong

nghiép SNZVN 22.400  N/A N/A 356 95 NA NA 15 NA NA 225 NA NA NA NA
Téng Congty IDICO  IDCVN  36.300  N/A N/A 505 50 53 58 23 15 15 195 386 29,1 13,8 11,9
CTCP DAu tw Sai Gon

VRG SPVN 68.000  N/A N/A 261 76 64 NA 21 17 NA NA 275 NA 56 NA
CTCP Cao su Phuéc

Hoa PHRVN 45500 60.000 Kha quan 260 96 72 83 18 15 13 84 329 286 161 140
CTCP Khu Coéng

nghiép Nam Tan Uyén NTC VN 120000  N/A N/A 121 98 71 32 46 NA NA NA 521 703 69 NA
CTCP Long Hau LHG VN 21.000  N/A N/A 44 53 44 37 07 06 05 237 167 21,0 85 10,9
CTCP Phat trién D6 thi

va Khu cong nghiép

Cao su Viat Nam VRGVN 23400  N/A N/A 26 191,8 NA NA 22 NA NA NA NA NA NA NA
Trung binh 278 11,0 92 22 17 15 242 256 282 94 102
Trung vi 97 82 83 20 16 13 225 237 257 7,7 11,1

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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VNDIRECT

WISDOM TO SUGCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢b phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kien. Trir khi dwoc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH CcUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treérng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich ching khoan hoéc trén thj trudng noi cd phiéu dwoce phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cbng ty, théng tin dwoc cong bd rong rédi khac va cac thong tin theo nghién cvu clia ching tdi. VNDIRECT khong chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdce.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chit moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phép luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao bét ky giao dich nao véi ¢d phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t ctr két qua ndo phét sinh tir viéc st dung ndi dung clia bao céo dudi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Anh Son — Chuyén vién Phan tich
Email: son.leanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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