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TRIEN VONG NGANH
KHU CONG NGHIEP 2H26F

TAM LY THAN TRONG
TRUNG LAP

« Tai liéu nay dugc chudn bi bdi KIS Vietnam Securities Corp nham gitp céc khach hang ctia ching t6i dau tu vao ching khoan. Tai liéu nay dugc
bdo vé ban quyén va khéng dugc sao chép, phan phoi, chuyén tiep hoac thay d6i dudi bat ky hinh thirc ndo ma khdong cé sy dong y cua KIS
Vietnam Securities Corp. 1 d i

- Tai liéu nay duoc viét nham muc dich chi cung cap théng tin. Ban tai liéu nay khong nén va khéng ducc dién gidi nhu mét dé nghi mua hoac ban

hodc khuyén khich mua hodc ban bat cr khoan dau tu nao. Chung t6i khong dam bao vé tinh chinh xac hodc day dd cuia tai liéu nay va né khong

nén dugc tin cdy nhu vay. Cong ty khong chiu bat ky trach nhiém nao doi vai bat ky ton that trurc ti€p hoac gian tiép nao phat sinh tir viéc sir dung
tai liéu nay hoac ndi dung cla tai liéu nay. Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan clia khach hang, va tai liéu phan tich

nay khéng thé dugc st dung nhur [a chirng clr cho céc tranh chap phap ly lién quan dén cac quyét dinh dau tu. X

Co phiéu trong bao céo nay duoc lua chon dua trén sur dong thuan va cac mé hinh dinh Iu'gng clia KIS Vietham Securities Corp , do d6 ¢ thé

khong triing khép véi cac khuyén nghi clia KIS Vietnam Securities Corp. :

- NGi dung cua tai ligu nay phan anh chinh xac quan diém ctia nha phan tich. Dudi bat ky hinh thirc nao, khdng cé ap luc hoac can thiép tir bén ngoai
trong qua trinh phan tich hoac chuan bi tai liéu nay.




Nganh BDS Khu céng nghiép 2H26F
Tam ly than trong

TIEU cuC ‘ TiCH cuc

Panh gia EE— I e

Trién vong 2H26F . Tyidn vong Nganh:

« Nguén cung: Tdng trwdng ngudn cung dat KCN cho thué ngén han tiép tuc bi han ché, dw bao chi tdng 3% n/n trong ndm 2026F. Tuy nhién, ngudn
cung méi dw kién sé tang bung nd tlr ndm 2027F tré di. Dong lwc chinh dén t lweng Ién dy &n dwoc phé duyét cha trwong dau tw giai doan cubi ndm
2024 dén gitra nam 2025F (tap trung chi yéu tai cac thd phd mién Bac nhuw Hai Phong, Béc Ninh) di qua chu ky phat trién tiéu chudn 2—3 ndm.

+ Nhu cau: Hoat dong thu hut khach thué cé sw phan héa manh mé theo khu vuc va nganh nghé. Khu viec mién Béc duy tri loi thé so sanh ré rét khi thu
hat hiéu qua dong vén san xudt cdng nghé cao va tiép tuc mé rong cac siéu phirc hop cong nghiép (nhw Samsung Thai Nguyén, LG Hai Phong).

Nguwoc lai, ty 1& h&p thu tai khu vuc mién Nam van twong di trdm lang do ciu suy yéu & phan khic san xuét truyén thdng..

+ Gia thué & Bién lgi nhuan: Puoc hd tro bdi ngudn cung ngan han han ché, chi phi xay dwng gia tdng va céc tiéu chuén phat trién kj thuat/moéi trudng khat khe
hon déi v&i KCN méi, gia chao thué KCN trung binh sé& duy tri da tdng. Trong ndm 2026F, gia thué trung binh dw bao tdng 5% n/n tai mién Bac va 4% n/n tai

mién Nam, qua d6 cling cb bién lgi nhuan gop n dinh cho cac doanh nghiép cé vi thé tbt.

Khuyen nghi + Dua trén cac phan tich trén, ching téi dwa ra khuyén nghi déi véi Nganh Bat dong san KCN. Chung t6i wu tién cac doanh nghiép phat trién KCN

tap trung & mién Bac s& hiru quj dat s&n sang cho thué Ién dé dén dong vdn cong nghé cao, dbng thdi duy tri quan diém than trong ddi véi cac doanh nghiép

phia Nam dang d6i mét vai tinh trang cham ban giao dat kéo dai & cac phan khic san xuét truyén théng.
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DANH SACH THEO DOI NGANH BDS KHU CONG NGHIEP

Bang 1. Danh sach theo déi cuia KIS Research

. ROE PE PB Ty suét

GMT Tang gia LNST 3Q26F LNST 4Q26F LNST 2026F N
M3 Khuyén nghl 2026F Fw26F  Fw26F cd tire
VND/CP %  tyddng n/n,%  tyddng nn%  tyddng n/n, % % lan Lan %
IDC KHONG PANH GIA N/A - 696 (29) 973 80 2,440 4 30.1 7.4 2.1 8.1
PHR  KHONG PANH GIA N/A = 706 267 643 916 2,744 416 51 3.2 1.7 4.0
SZC  KHONG DANH GIA N/A - 51 95 69 (47) 138 (60) 4 27.4 1.2 4.8

Ngudn: Bloomberg, KIS Research
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BDS Khu cong nghiép 2H26F — Tam ly
than trong

|. Phan tich nganh

1. 2H26F — Nhu cau mang tinh tap trung

2. 2H26F — Ap lwc ngudn cung méi thap & gia
thué gia tang



1. Nhu cau KCN 2H26F

1H26 — FDI toan cau phan héa theo nganh; von FDI vao Viét Nam duy tri da ting trwéng

Hinh 1. FDI ctia An P6 Hinh 2. FDI caa Indonesia Hinh 3. FDI ctia Thai Lan Hinh 4. FDI cia Malaysia
(ty USD) India FDI —@®— n/n (%) (ty USD) Indonesia FDI —@— n/n (%) (ty USD) Thailand FDI —@— n/n (%) (ty USD) Malaysia FDI —@— n/n (%)
20 7 60 8 r 7 80 7 r 17 140 7 r 1 100
18 8 i 89
r 43 4 50 7 L 1 60 6 | 120 120 6 L 1 80
1 40 6 | 1 100 o5 1 60
1 30 - | 4 40 5 ¢ 83 4 80 5 r 1 40
420 420 4 + 1 60 4 | L0
0 4 + 38 4 40 10 0
] 10 3 r 3 r 7
1 (8) 1 1% (1
1o | 1 0
5 L 1@) 2 5710 2 ¢ (29)
1 (10) (18) 1(18g) 1 (40)
i 1 L 1 (40) 1 r 1 r B
(20) (46) 4 (40) ® (64) (60)
(30) 0 L L L L L L L L (60) 0 Il Il Il Il Il Il Il Il (60) 0 L L L L L L L L (80)
I 3 3 3 8 8 8 8 8 5 8 3 3 8 8 8 8 8 3 &5 5 8 R 8 8 K8 & 3 8§ 38 8 8 8 %
g eFTILTITLET g8 eI g gL eI
Hinh 5. FDI cua Viét Nam
;tg USD) VNFDI —e— m/n 6 » An Do huéng loi tir dong vén Hoa Ky nhdm vao cac Trung tam Nang lwc Toan cau (GCC) tap trung vao
o | 13 cbng nghé, cung véi dong Iwc chién lwoc tir chwong trinh Khuyén khich San xuat Gan véi San lwong
g | 0 10 | 112 (PLI) nganh ban dan. Trong khi d6, tang trwdng c6t 16i ciia Indonesia dwgc thuc day béi chién lwgc ché
. 1 10 bién sdu khoang san do Trung Quoc ho trg, dac biét trong chudi gia tri niken va xe dién (EV).
6 18 = Tai Thai Lan, ghi nhan cac khodn dau tw I&n vao trung tam di¥ liéu ttr Singapore; du dong vén tam thoi
ST | giam toc trong 1Q26, dau tw ttr Trung Qudc van duy tri tich cwe. Bong thoi, Malaysia ndi 1én la qudc gia
4 r hwéng loi chinh trong khu viec nhé thu hat sy dich chuyén cac trung tam di liéu Al cla cac tap doan
37 14 cong nghé 1&én (Big Tech) Hoa Ky tr Singapore sang khu kinh té€ dac biét Johor—hé qua twr viéc
2 r 1,5 Singapore that chat cac ti€éu chuan bén virng doi v&i trung tam di liéu.
1 [
0 5. 8. 8. 8. 8. 8. 8.8, 0 = VOn FDI giai ngan cta Viét Nam duy tri da tang trwéng, co sy twong quan chat ché véi sy mé rong so
é é § é ”3,’ g g é é é dw tién glri/tién dat coc clia cac doanh nghiép phat trién BDS KCN niém yét dwoc lwa chon.
Ngudn: Bloomberg, DPIIT, BOT, DOSM, KIS Research trueriend KI ‘éf;u':'l:g; Gorporation 5

Ghi cht: Dt liéu khong thé so sanh gitra cac qudc gia do khac biét vé phwong phap thdng ké



1. Nhu cau KCN 2H26F
1H26 — Hoat déng cho thué duy tri tich cwe khi von FDI giai ngan tiép tuc ting

Hinh 6. Dat coc hop déng thué dat KCN cta mét sé6 doanh nghiép Hinh 7. Vén FDI déng ky trong 6T26 tang 11% n/n
(nghin ty dong) = D3t coc NH Dét coc DH (ty USD) Von déng ky A Von/Dy én (tr. USD/dyr an)
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= Tién dat coc thué dat ngan han di ngang, phan anh ciu trong ngén han én dinh; trong khi dé, tién d&t coc dai han tang lién
tuc, cho thay khach thué dang tri hoan viéc ban giao dat—mot tin hiéu cho thay tam ly than trong. Xu huéng nay phan lon
dén to cac doanh nghlep BDS KCN phia Nam (SNZ, SIP) Nguoc lai, doanh nghiép KCN tap trung o’ phla Béc nhw VGC
ghi nhan s dw ngén han tang lién tuc, nhadn manh nhu ciu ngay trong ngdn han manh mé hon tai mién Bac (Hinh 6).

= Sy phan hoéa nay xuét phat tir cac nganh nghé ma méi khu vwe thu hat: mién Bac thu hat san xuat céng nghé cao, trong
khi mién Nam thu hut cac phan khuc san xuat truyén thong. Bong thoi, quy mé von trung binh trén moi dy an tang manh,
phan anh s tap trung von vao mét so siéu dy an (Hinh 7).

Ngudn: D liéu cong ty, Vietnam Customs, KIS Research ) ) true Kriend Viet Nam
Ghi cha: Sé dw dét coc hop ddng thué tdng bao gbm VGC, IDC, BCM, SNZ, SIP, LHG, PHR, TIP; KBC khong cong bé chi tiét di¥ liéu nay theo quy KI Securities Corporation 6



1. Nhu cau KCN 2H26F

2H26F — Nhu cau thué dat KCN sap t&i tap trung & mot so siéu dw an

Hinh 8. FDI dang ky theo nganh 5T26

(tr. USD)

Hinh 9. FDI dang ky theo tinh thanh 5726

Tinh Viing Tong von FDI

Tang trwéng

(triéu USD) n/n

Thai Nguyént Béc 7,634 29.0x
Retail & Béc Ninh Béac 1,791 +42%
Bk Ha Noi Béc 1,728 +47%
Ninh Binh Bac 1,073 +4%
Ug';t;gsr Hai Phong Bac 809 +27%
Phu Tho Bac 642 3.2x
Real Estate, Nghé An2 Trung 2,282 18.6x
200 TP. HCM34 Nam 4,105 +2%
Tay Ninh Nam 1,909 +94%
DPdng Nai Nam 815 +56%

Con lai 2,002
Téng 24,807 +35%

Hinh 10. Cac dw an I&n trong 6726

Vén dang ky

Tbng FDI dang ky trong 1H26 dat USD34.65bn (+61% yoy),

Dy an Nganh Tinh (USD bn) 5 X N N X X N L. o >
chu yeu nh& nganh ché bién ché tao, cung véi sw tang trwdng
Samsung déng géi kiém thiy 1 Bandan  Thai Nguyén 40+15 manh & phan khuc tién ich cong cong xuét phat tlr cac dw an
LG Innotek déng géi kiém thir Béan dan Hai Phong 1.0 dién LNG.
Seojin Vat ligu Béac Ninh 0.45 5 o . ) .
Posco Battery Materials vatlieu  Thai Nguyén 0.4 DU kehe) b5 i) husEn) Wors) Lsie, el Gy 0 Gl il
_ moi dyw an mo rong dang ke trong 1Q26 va 2Q26 nho mét so
LNG Quynh Lap2 Tién ich Nghé An =L siéu dy an. Cac dy an ndi bat gébm: (1) Nha may déng goi va
Cang trung chuyén Cén Giowf Logistics TP. HCM 4.9 kiém thlr ban din cGa Samsung (2) Nha may dién LNG
Al Data Center Tan Phu3 Cong nghé TP. HCM 2.1 Quynh Lap (3) Trung tdm D@ liéu Al Tan Phu (4) Nha Be
Nha Bé Metrocity* Batdongsadn  TP.HCM 22 Metro City (Thang 6/2026). Lwu y rang cac siéu dw an nhw
Tha Thiém Eco Smart City Batdong san  TP.HCM 1.2 the nay khéng can nhieu dat KCN.
Evolution Data Center Coéng nghé TP. HCM 0.5

Nguén: NSO, MOF, KIS Research )
Ghi chu: D liéu dén cudi thang 5/2026; M6t sO dy an Ién dwgc thdng bao sau nén khdng phan anh trong FDI dang ky 5T26
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2.

Xuat khau tang toc trong 2H26F, dong von FDI tiép tuc phan héa trwéc rai ro thué quan

2H26F — Trién vong Thwong mai va FDI

Hinh 11. Xuat khau/nhap khau dw bao tang 23%/30% n/n Hinh 12. Kich ban thué quan sau khi diéu tra Section 301

(ty USD) m— Xudt khdu Nhap khéu (%) Tét: My ap muc thué co s& 10% két hop voi

700 - —H XK-n/n —0—= NK-n/n 39 1 35 10-20% mic thué canh bao, nho' nhitng tién trien tich
130 - v cue tir phia Viét Nam doi véi cac van dé phia My

600 =
| 5 datra.

500 420

400 415 Co s&: My ap mirc thué canh bao do tién do giai
1 10 20-25% quyét chua dat ky vong cta phia My; mirc thué

300 1 nay twong dwong véi cac diéu khodn da dam

phan trwéc do.

200 10

100 16 Xau: My ap dung bién phap manh tay, thwc thi
1 (0 35-45% | mwc thué t6i da dbi voi toan bd cac vi pham

0 (15) dwoc xac dinh cua Viét Nam.

2020 2021 2022 2023 2024 2025 2026F

Piéu tra theo Section 301

Chung t6i cho rang cac cudc diéu tra vé lao dong cudng birc, dw thira nang lwc san xuat va s& hivu tri tué la cac budc dém
thuat mang tinh chién lvoc dé Hoa Ky diéu chinh mirc thué quan tré lai cac mirc da dam phan véi cac qudc gia muc tiéu,
bat dau tir mrc co s& 10% (Diéu 122). Véi sy can thiép chi dong va quyét liét cia Chinh phi nhdm xay duwng lap luan
thuyét phuc trinh USTR, ching tdi dw bao USTR sé& chép nhan cac diéu khoan nay cing v&i moét cadnh bao vé sé& hivu tri tué;
day tiép tuc 1a kich ban co s& clia ching téi (mrc thué 20-25%) véi xac suat xay ra 1a 50%.

Trade and FDI outlook

Xuét khau dy kién sé tang téc trong 2H26F nhd don hang méi ting, trong khi gia dau va cwédc van tai ha nhiét gidp gidm ap
lwe 18n nhap khau. Dy bao xuét/nhap khau ca ndm 2026F tang lan lwot 23%/30%, thu hep tham hut thwong mai.

Chung t6i ky vong dong vén FDI van tiép chay vao Viét Nam sau khi My két thiuc diéu tra. Pong thei, Nghi quyét 10-
NQ/TW danh dau bwéc ngoat chién lwoce trong thu hat FDI hwéng téi cac nganh cong nghé cao—thwong cé chi
phi vén I&n nhwng yéu cau quy dat han ché.

X end .
Nguén: NSO, KIS Research true Krien KI Viet Nam

Securities Corporation



3. 2H26F — Nguon cung KCN

Nguon cung tiém nang tap trung & cac tinh phia Bac

Hinh 13. Sé lwgng KCN chap thuan CTDT giai doan 2024-1H26 Hinh 14. Dién tich KCN chap thuan CTDT giai doan 2024-1H26
= Béc Trung Nam A Tong ('000 ha) Bac ®  Trung = Nam * Tong
40 r 10
A
*
8 [
30 -
6 . *
A
20 T A A .

10 -

A A
A
Oj\.\l\ I Il—l 0

Hinh 15. 10 tinh c6 dién tich KCN chap thuan CTDT I&n nhat
giai doan 2024-1H26

1Q24
2Q24
3Q24
4Q24
1Q25
2Q25
3Q25
4Q25
1Q26
2Q26
1Q24
2Q24
3Q24
4Q24
1Q25
2Q25
3Q25
4Q25
1Q26
2Q26

Tinh 2024 2025 1H26 2024-1H26
Bong Nai 2,287 3,286 134 5,708 = D liéu cha chung tdi cho thdy cac quyét dinh chap
;"j" 'T\T:g iig i;i 35;6 2’3‘3‘3 thuan cha trwong dau tw tap trung day dac vao giai
N?Ch B'” ) o1s s  eis doan cudi ndm 2024 dén gitra nam 2025F, tap trung chu
nh =i ’ ’ yéu tai cac tinh phia Bac nhw Hai Phong va Bac Ninh.
Théi Nguyén 296 1,678 499 2,473
Tay Ninh 937 708 511 2,156 e b . e i a £ R .
HCyMC 470 1623 ) 5 093 = Xét toi thoi gian trién khai tr khi nhan chap thuan chd
] ' ' trwong dau tw dén khi chinh thirc thu hat nha dau tw
Hung Yén 465 1,204 200 1,868 g ) . B X M
Gia Lai ) 1,029 668 1,607 tf]l:{PO’nq kveo dai 2—3‘na[n, nguon cung dat KCN dw
Pha Tho ) 1,145 409 1,554 kien sé tang manh tir nam 2027F.
Others 4,784 4,947 2,257 11,988
Total 11,092 22,313 5,034 38,440
. trueﬁriend KI Viet Nam
Nguodn: Bao chi, Quy hoach tinh, KIS Research Securities Corporation 9

Ghi cht: Dv liéu dén cudi thang 6/2026; Cac tinh hau sap nhap



3. 2H26F — Nguon cung KCN

Tang trwéng ngudn cung han ché; chi phi tang day gia thué KCN Ién cao

Hinh 16. Ngudn cung dat KCN cho thué KV mién Bé&c/ mién Hinh 17. Gia thué KV mién Bac/ mién Nam dy bao tang 4%/5%
Nam dw bao tang 4%/9% n/n n/n, khi nguon cung tang it
("000 ha) D&t KCN cho thué —e— n/n (%) (USD/m2/chu ky thué) —=—  Mién Nam —a—  Mién Bac
45 - 1 45 -
3 220
40 | 1 40
35 135 200 | .m
L 8 T N RS -
30 2 30 P —_
25 | 125
20 f 40 20 160 -
15 | 15 115
13 140 - - -
10 | 5 110 — ¥ —a——*
5 X ; 15 120 +
0 0
2023 2024 2025 2026F 2027F| 2023 2024 2025 2026F 2027F 100
- 1Q25 2Q25 3Q25 4Q25 2026F 2027F
Mién Nam Mién Bac

= Chung t6i dw bdo nguon cung dat KCN cho thué tai mién Nam/mién Bac tang lan Iwot 4%/9% yoy trong nam
2026F, va sé tang tdc trong ndm 2027F khi cac KCN dwoc phé duyét vao cudi nam 2024 bat dau mé ban.

= Hoat ddng thu hat khach thué sé cé sw phan hoéa do sw gia tdng tam ly than trong tlr cac nha san xuét truyén thdng,
mang lai loi thé cho cac doanh nghiép KCN phia Bac. Sy phan héa nay ciing dién ra ngay trong ndi b tirng ving,
khi dong vén dau tw ndm 2026F dw kién sé tiép tuc tap trung manh vao cac cum cong nghiép va san xuat céng
nghé cao, nhv Thai Nguyén (Samsung) va Hai Phong (LG).

= Vé gia thué, gid thué KCN trung binh sé tiép tuc da tang do cac yéu to dong lwc néu trén. Bang cha y, gid thué
trung binh tai khu vwe phia Bac dw bao tang 5% trong nam 2026F, trong khi khu vwe phia Nam tang 4%.

Ngudn: Cushman & Wakefield, Quy hoach tinh, KIS Research £ )
Ghi cha: Gia cho thué dya vao dir liéu claCushman & Wakefield va phan tich cla chung t6i; true Rriend KI Viet Nam ] 10
Du phong dién tich dat KCN cho thué dwa vao thoi gian phat trién KCN tir 12-24 thang, thay ddi Ion trong 3Q25 va 2025 1a do sat nhap tinh/thanh Securities Corporation



BDS Khu cong nghiép 2H26F — Tam ly than
trong

ll. Phan tich Doanh Nghiép

1. IDC - Doanh thu di ngang
2. PHR - Khoan tién dén bu dat Ién

3. SZC - Chinh sach ké toan mé&i 1am sai léch sw cai
thién trong ban giao dat



1. IDC - (Khéng xép hang)
Doanh thu di ngang

Luan diém dau tw Rairo can lwuy

= KCN: Doanh thu c& nam di ngang do dién tich ban giao dw kién khoéng » Doanh sb ban dat KCN cham hon dw kién.
thay ddi, khién két qua 2H26F phu thudc I&n vao viéc thuc hién cac hop
dong gbi dau (backlog). Tan Phwéc 1 va Vinh Quang Giai doan 1 hién
chwa dugc dwa vao dy bao 2026F cua chung toi.

= Dién bién bat Ioi tiv thué quan cia Hoa Ky
doi v&i Viét Nam.
» Nang lweng & BDS: Mang nang lwgng sé duy tri mdrc tang trwdng nhe,

trong khi BBS dan cw di ngang do sé lwgng ban giao khiém tén tai dw an
Khu dan cw Hiru Thanh.

Bang 2. Dw phéng KQKD cua IDC 2026F

1Q26 2Q26F 3Q26F 4Q26F| 2024A 2025A 2026F
Doanh thu thuan 1,486 1,760 2,270 3,013 8,846 8,588 8,528
Nang lvong 884 931 1,059 1,086 3,373 3,862 3,960
KCN 406 547 928 1,640 3,988 3,444 3,521
Con lai 196 281 283 287 1,486 1,282 1,047
Tang trwéng (%) 17.2 0.2 -20.9 39.5 22.2 2.9 0.7
Nang lvong 8.3 1.0 1.0 1.0 15.4 14.5 2.6
KCN -31.1 10.8 -39.6 99.0 20.9 -13.6 2.2
Loi nhuan gép 389 535 857 1,278 3,337 3,060 3,059
% n/n -29.5 -1.7 -31.9 80.8 37.7 -8.3 -0.4
% Bién LNG 26.2 30.4 37.7 42.4 37.7 35.6 35.9
Loi nhuan hoat dong 316 464 799 1,149 2,939 2,664
% n/n -29.6 1.2 -31.2 92.7 42.6 -9.4 2.4
% Bién LNHD 21.3 26.4 35.2 38.1 33.2 31.0 319
LNST 338 433 696 973 2,392 2,354 2,440
% n/n -19.0 4.0 -29.0 80.1 445 -1.6 3.6
% Bién LNR 22.7 24.6 30.7 32.3 27.0 27.4 28.6
% ROE 37.7 32.0 30.1
Ty s6
PE 9.2 6.5 7.4
PB 2.6 1.7 2.1
DY 7.6 8.1

9.6
trueﬁriend KI Viet Nam
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1. IDC - (Khéng xép hang)
Doanh thu di ngang

Hinh 18. Doanh thu KCN dw kién ting manh vé cudi ndm nh& Hinh 19. Bién Igi nhuan goép mang KCN cé thé cai thién trong
cac hop déng gbi dau, nhwng doanh thu ca nam van di ngang cac quy con lai nhé gia cho thué binh quan cao hon
(ty dong) Dién, tién ich KCII\I (%) (VND bn) Dién, tién ich KC’,\I (%)
~ e BDS mm Khic - 1600 - i BPS mmmmm Khac _ 80
1,600 , 150 600 [ S P B ke
Tong - n/n —o— Dién, tién ich - n/n BLNG ~
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Hinh 20. Tién coc hop déng thué van thap do nhu cau yéu; tuy Hinh 21. Doanh thu ghi nhan ting vot sau cac dot ban giao
nhién, cé thé phuc héi khi cac KCN mé&i sdn sang mé ban dat, sau d6 di ngang do nhu cau suy yeu
(ty dong) m D3t coc NH B3t coc DH (ty dong) Ngan han B Daihan
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2. PHR — (Khéng xép hang)

Khoan tién dén bu dat Ion

Luan diém dau tw Rairo can lwuy
= Cao su & KCN: Doanh thu s& suy yeu trong cac quy con lai do san = Tién dén bu dat bj cham tré hoac thap hon
lwong da don vao 1Q26 va gia ban binh quéan di ngang, khién doanh thu dw kién.

EIE) C20 S V) NN @) eli el gl » Gia cao su giam khéng nhw ky vong cua

= Pén bu dat: Loi nhuan tiép tuc phu thudc I1&n vao tién dén bu dat. Chang chuing t6i.
t6i ghi nhan dy bao nam 2026F dat 832 ty tv THACO va 2,100 ty tw
VSIP 3.

Bang 3. Dw phéng KQKD cua PHR 2026F

1Q26 2Q26F 3Q26F 4Q26F 2024A 2025A 2026F
Doanh thu thuan 468 369 551 401 1,635 1,795 1,788
Cao su 447 348 530 380 1,522 1,687 1,704
KCN 20 21 21 21 106 97 83
Tang trwéng (%) 50.1 0.2 -10.7 -19.6 20.8 9.8 -0.4
Cao su 62.1 1.6 -11.8 -18.9 35.1 10.8 1.0
KCN -41.7 -40.1 -1.6 1.7 -52.9 8.1 -14.4
Loi nhuan gop 116 136 117 86 424 504 456
% n/n 13.5 37.7 -19.5 -45.2 28.7 18.9 -9.5
% Bién LNG 24.9 37.0 31.3 21.4 26.0 28.1 25.5
Loi nhuan hoat dong 74 96 65 1 254 271 236
% n/n 13.0 70.8 -41.8 -98.9 29.8 6.4 -18.3
% Bién LNHD 15.9 26.0 11.8 0.2 15.6 15.1 13.2
LNST 285 1,110 706 643 483 497 2,744
% n/n 277.4 1,172.6 266.9 916.3 -27.0 2.9 415.7
% Bién LNR 61.0 301.1 128.2 160.3 29.5 27.7 153.5
% ROE 12.5 12.3 51.0
Ty s6
PE 18.8 19.5 3.2
PB 2.1 2.1 1.7
DY 5.8 2.3 4.0
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2. PHR — (Khéng xép hang)

Khoan tién dén bu dat Ion

Hinh 22. Doanh thu cao su giam téc trong cac quy cudi ndm Hinh 23. Bién LNG mang cao su dw kién suy yéu trong cac quy
2026, cac mang khac duy tri di ngang cuoi do san lwong giam va gia ban trung binh di ngang...

(ty dong) Cao su KCN e Khac (%) (VND bn) Cao su KCN m— Khac (%)
700 Téng-n/n —0—Caosu-n/n —O—KCN-n/n 1 120 250 BLNG ~  —---- BLNG Cao su 37.0 14
o | — 4100 35

-4 80 200 - 30
500 e 160
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Hinh 24. ..., nhwng tién dén bu dat méi 1a 1a dong Iwc chinh
cho tang trwéng LNTT ctia PHR trong nam 2026

* Chung t6i dw bao doanh thu mang cao su trong cac

(ty dong) u LNHD LN Tai chinh  ®Thué = TN khac X
1,800 quy con lai sé giam, do PHR da don san lwgng khai
1600 - thac vao 1Q26, dan dén san lwong cac ky sau thap
1,400 hon trong khi gia cao su binh quan cling di ngang.
1,200 - Theo d6, doanh thu ca nam 2026F clia ca mang cao
1,000 su va KCN dv kién sé di ngang.

800

600 = LNST cta PHR van phu thudc Ién vao thu nhap tor dén
400 bu dat tir VSIP va THACO. Cho c& nam 2026F, ching
200

t6i dw bao cong ty sé ghi nhan 832 ty t* THACO va
2,100 ty tir VSIP.

0
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3. SZC - (Khéng xép hang)

Chinh sach ké toan méi 1am sai léch sw cai thién trong ban giao dat

Luan diém dau tw Rairo can lwuy
= Mang KCN: M&c du muyc tiéu ban giao 20 ha dat trong 3Q26F va 4Q26F, » Doanh sb ban dat KCN cham hon dw kién.
viéc bat buéc chuyén sang chinh sach hach toan phan bo doanh thu sé = Di&n bién b4t loi tir thué quan cda Hoa Ky

khién doanh thu mang va LNST c& ndm giam manh. e e VIR NEm,
= Mang ngoai KCN: Doanh thu BDS dan cw sé& ting bung nd +98% nhd = Doanh thu va LNST sut gidm do chinh sach
ban giao tai Khu d6 thi Hiru Phwéc, trong khi doanh thu phi BOT mé& ké toan mai.
rong ~11% trong cac quy con lai (tang trwdng 47% ca nam).

Bang 4. Dw phéng KQKD ctia SZC 2026F

1Q26 2Q26F 3Q26F 4Q26F 2024A 2025A 2026F
Doanh thu thuan 102 99 127 162 873 1,098 490
Thu phi dwong bd 36 36 37 38 0 101 148
KCN 42 42 67 92 796 915 244
BéAt dong san 1 0 2 11 55 51 14
Tang trwéng (%) -75.4 -54.5 47.1 -57.3 6.7 25.8 -55.3
Thu phi dwdng bd - 13.9 8.1 9.8 - - 46.5
KCN -89.3 -73.7 103.2 -71.2 53 14.9 -73.1
Loi nhuan gép 35 35 54 72 433 561 195
% n/n -81.5- -74.7 41.2 -63.7] 23.6 29.5 -65.2
% Bién LNG 34.1 349 42.3 44.3 49.6 51.1 39.8
Loi nhuan hoat déng 24 19 38 56 372 474 138
% n/n -84.4 -83.9 21.2 -66.5 25.8 27.5 -70.9
% Bién LNHD 23.8 19.2 30.1 34.7 42.6 43.2 28.1
LNST 21 31 Bil 69 299 345 138
% n/n -86.4 -73.5 94.5 -46.5 36.4 15.5 -60.1
% Bién LNR 16.8 25.4 31.8 33.9 34.2 31.4 28.1
% ROE 12.3 10.9 4.3
Ty s6
PE 18.1 11.6 27.4
PB 1.7 1.2 1.2
DY 34 4.8

29
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3. SZC - (Khéng xép hang)

Chinh sach ké toan mé&i lam sai léch sw cai th

Hinh 25. Doanh thu SZC sut giam vé mét con sé bao céao do ap

dung chinh sach ké toan méi

Hinh 26. Bién LNG mang KCN dw kién thu hep do mét sé chi

trong ban giao dat

phi cé dinh van tiép tuc phat sinh

(ty ddng) Toll fee P mmmm Real estate (%) (ty dong) Toll fee P mmem Real estate (%)
450 mmmm Others Total - YoY =~ —oO—1P - YoY 7 150 250 wessss Others  ——gfPM  ------ IP GPM 790
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Hinh 27. Tién dat coc hop dong thué KCN cua SZC tang vot tir

4Q25 nho cac cam két thué méi

Hinh 28. SZC chuyén sang hach toan phan bé doanh thu KCN
ttr 1Q26, thiic day doanh thu chwa thwc hién ting manh

(ty dong) m D&t coc NH P&t coc DH (ty dong) Ngén han = Daihan
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