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Két qua kinh doanh va dien bién co phiéu

Q3/2023 van tich cuc

> La mot trong s6 it nganh c6 KQKD ﬁ ‘ ‘ !

> Pinh gia nhém BDPS KCN hién khong ré
nhung ciing khong dat

> Khoi ngoai van trong xu huéng mua rong
nhom KCN
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La mét trong so it nganh cé KQKD Q3/2023 van tich cwc

Q3/2023 doanh thu cac doanh nghiép BDS KCN niém yét  Bién loi nhuan gop Q3/2023 téng 1én 43.4% YoY (cung ky
gidm nhe 0.17% YoY da phan |4 do gidm doanh thu ti 36.5%) do gia cho thué KCN tang va bién Igi nhuan mang
mang BDS dan cw. Tuy nhién, Igi nhudn van tang trwdng KCN cao hon mang BbS dan cw. Bién Igi nhuan rong
tich cwc 33% YoY nh& gia cho thué KCN tang cling nhw thap hon cung ky do giam lgi nhudn khac tr cac hoat

cac chi phi dwgrc quan ly tot. déng dau tw, chuyén nhuwong BDS.
Tang trwéng nganh Bat déng san cong nghiép Bién lgi nhuan nganh Bat dong san céng nghiép
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Pinh gia nhom BDS KCN hién khong ré nhwng ciing khong dat

P/E nganh BPS KCN hién & mic cao 29.1x do nhiéu
coéng ty vén hda Ién trong nganh cé loi nhuan mang BDS
dan cw giam manh nhw BCM, IDC, SIP, KBC. Tuy nhién,
chi sé P/E khdng c6 nhiéu y nghia trong bbi canh hién tai.

P/E nganh Bat dong san cdong nghiép
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——P/E nganh BBS Cong nghiép ——P/E VN-Index

AN Chung Khodn
YAY Yuanta viét Nam

Nhin sang P/B hién tai & m&c 2.2x lan, twong dwong
nhwng thdp hon TB 4 nam (2.3x 1an). Biéu nay cho thay
mtrc dinh gid hién tai chwa han 1a “ré” nhwng ciing khéng
phai cao.

P/B nganh Bat dong san cong nghiép
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Khoi ngoai van trong xu hwé&ng mua rong nhoém KCN

Chi sb6 gia cd phiéu nganh BBS KCN van dang Khdi ngoai van dang trong xu hwéng mua rong tich cuwc

“outperform” VN-Index. 1,193 ty ddng nhém nay trong khi vAn dang ban rong trén thi
Néu tinh tlr day thang 11/2022, gia CP nhém nay da tang trwong. Tinh t&¢ dau nam dén nay, khdi ngoai da ban rong
46% trong khi VN-Index da tang 23%. khoang 19 nghin ty dong.
Dién bién c6 phiéu nganh BDS Cong nghiép Giao dich khéi ngoai trén nhom ¢ phiéu
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Nhirng dong luc tang truong tich cuc ‘ ‘
> Ty lé lap day cao va gia thué van tang tich cuc ‘ ‘

> Nguon cung suy giam ho trg gia thué tang, nhat '

la phia Nam

> Dong von FDI tich cuc nho cac lgi thé ngoai viéc
uu dai thué

>Co s6 ha tang — Pau tu cong — Thi dua thu hat
FDI cac tinh thanh
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Ty 1é 1ap day cao va gia thué van ting tich cwe

Déi v&i cac KCN phia Bac, ty 1& 14p day déi vai thué dat 1a Gia cho thué van cao, TB 131USD/m2/chu ky, +2% QoQ,
80.2%, +40bps YoY. Bac Ninh, Hai Phong l1a 2 tinh c6 +12% YoY, cao nhat 1a & Ha Néi, noi ngudn cung KCN
ngudn cung KCN I&n nhét, ty 1& 1ap day cao. khéng con nhiéu.
Tai cac tinh khac gia cho thué I1a kha twong dwong déng
nhau, @ mirc 120-150 USD/m2/chu ky thué.

Nguén cung phia Bac Q3.2023 Hiéu suat cho thué phia Bac
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Ty 1é 1ap day cao va gia thué van ting tich cwe

KCN phia Bé&c, Binh Dwong va Bong Nai 1a 2 tinh c6 ngudn
cung KCN I&n nhét vai ty 1& 1ap day thué dat cao, trung binh
91%.

2 tinh BR-VT va Long An la 2 tinh tiém ndng md&i déi véi mang
KCN, ty |& I4p day dang & mirc trén 80% nhwng ngubn cung
dat 1a kha han ché.

Nguén cung phia Nam Q3.2023
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Gia cho thué dat TB la 189USD/m2/chu ky, +1% QoQ, +13%
YoY; cao nhét van 1a & TP HCM, noi ngudn cung KCN khdng
con nhiéu.

Gia cho thué & Binh Dwong va Béng Nai la ngang nhau 150
USD/m2/chu ky thué.

Long An Ia noi tiém nang maéi nhe loi thé gan TP HCM, gia
cho thué KCN & Long An kha cao.

Hiéu suéat cho thué phia Nam
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Nguén: JLL, CBRE, Cushman & Wakefield, YSVN
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Nguon cung suy gidm hé tro’ gia thué tang, nhat [a phia Nam

- Dién tich hap thu va ngudn cung KCN phia bac gidm manh trong Q1/2023 nhwng da hoi phuc trong Q2 va Q3.

« DAi vai thi trwdng phia Nam, ngudn cung dat KCN gidm manh t&r 2022 va hién chwa hoi phuc nhw 2020-2021 do nhiéu
nguyén nhan: 1) tha tuc glal phong mat bang bi cham; 2) cac tinh phia Nam da phan déu vira thong qua giai doan Quy
hoach 2021-2030 trong nam 2023 nén viéc phé duyét cac KCN m&i/ma rong da phan 1a dén nay mai bat dau trién khai
tiép; 3) gia dat hién tang cao khién viéc thwong lwong gidi phong mét bang khé khan hon.

=> CO thé ky vong céac thi tuc phap ly sé tién trién kha quan hon tr 2024 khi cac van dé vé Quy hoach ttr Chinh quyén
dia phwong da dwoc thong qua.

Dién tich hap thu va Ty lé lap day cac KCN phia Mién Bac Dién tich hap thu va Ty lé lap day cac KCN phia Mién Nam
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Dong von FDI tich cwe nh& cac loi thé ngoai viéc wu dai thuée

Téng vén FDI dang ky 1172023 dat 28.85 ty USD (+14.8%
YoY), tang trwdng dwong lan thi 5 lién tiép ké tr dau nam.
Vén giai ngan dat 20.25 ty USD, +2.9% YoY.

Chung t6i van duy tri quan diém tich cwc nh& 1) vén dang ky
méi tiép tuc di vao nganh san xuét - ché bién - ché; 2) ha
tang giao thdng cai thién tich cwc nhe dau tw coéng; 3) céac
tinh thanh, dia phwong dang c6 xu hwdng thi dua thu hat cac
cong ty I&n nwde ngoai.

Vén FDI vao Viét Nam (ty USD)
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mVén dang ky ®Vén giai ngan

LA /217, Khodn
VAV Ygar‘{%gvaéfo am

Viét Nam la nwéc co tang trwdng thu hat FDI manh, la
diém dén trong xu hwéng chuyén dbi chudi cung rng nhd
nhiéu loi thé: 1) vi tri dia Iy thuan loi; 2) chinh tri 6n dinh:;
3) ha tang cai thién nhanh; 4) lwc lwong nhan cdng nhiéu,
én dinh v&i tién lwong hop ly trong khi tay nghé cai thién
nhanh tich cwc; 5) quy trinh thu tuc phap ly cai thién
nhanh. Quan trong la khéng phu thudc vao wu dai thué.

FDI Inflows cac nwéc (ty USD)
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FDI vao cac tinh thanh co sw phan hda

FDI vao céc tinh thanh cé sw phan hoa. Trong 11T2023, cac tinh phia Bac c6 suw tdng trwdng manh FDI déu la céc tinh c6 sén
hé thdng nhiéu KCN hién tai nhw Quang Ninh, Hai Phong, Bac Giang va hién van con dw dia tdng trwdng, mé réng cac KCN
hién hiru. Nghé An, Hai Dwong cling 1a 2 ngdi sao mai ndi.

DPéi v&i phia Nam, cac tinh da ndi danh vé KCN nhw TP HCM, Pdng Nai, Binh Dwong khdng c6 sw tang trwdng manh thu hat
FDI do cac KCN hién tai da dat ty 1& |14p day kha cao (95-99%). Tiém nang tang trwdng nam & 2 cai tén méi: Binh Phwéc, Ba
Ria — Ving Tau.

FDI 1172023 — Top c&c tinh phia Bac FDI 1172023 — Top cac tinh phia Nam
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Co s& ha tang — Pau tw cong — Thi dua thu hat FDI cac tinh thanh

» Chi s0 nang lyc quoc gia ve logistics (LPI) do Worldbank
cong bo cho thay chi so LPI cia Viét Nam c6 xu hwdng tang,
cai thién manh trong giai doan 2016 — nay.

LPI Index
3.7

« M6t phan I1&n 1a nhé tinh hinh dau tw cdng dwoc thiic day
manh. Theo céng bd tlr Van phong Chinh phu, wéc tinh giai 35 [~
ngan dau tw cong 1172023 dat khoang 462.86 nghin ty dong
(+6.77% YoY), dat 65.1% ké hoach Tha twédng Chinh phi giao
nam 2023. 3.3

« Ngoai ra, cac tinh thanh ciing c6 cac chwong trinh, chién

lwoc riéng dé thi dua thu hat FDI gan day, vi duy: .

*Hai Phong: Thic day phat trién cang nwéc sau Lach Huyén -

Cang Hang khong quoc té Cat Bi, thanh lap Ban quan Iy Khu kinh

té Hai Phong va Danh muc cac dw an céng nghiép khuyén khich 2.9
dau tu.

*Bac Ninh: Chinh sach 4 “s&n sang” (1- méat bang KCN v&i cac
KCN dwoc phé duyét san; 2- nhan lwc — thanh 1ap Khu dé thj dai
hoc cung cap nhan sw cho cac KCN; 3- thi tuc — cat giam 30 thd
tuc, 900 quy trinh, thwe hién nhanh 458 quy trinh; 4- t& chirc 1ang -

nghe cac doanh nghiép FDI). ' 2007 2010 2012 2014 2016 2018 2023

2.7

*Binh Du’0’ng: d‘é én chuyén dél Cﬁng néng phét trién néng Iwo’ng An Do Thailand Indonesia e=mmm\/iét Nam —— Philippines Malaysia
xanh cho KCN, to chtrc Hi nghij xuc tien dau tw, thanh |ap cac to

A s ) . Ngudn: WorldBank, YSVN
cbng tac cho cac doanh nghiép FDI. guon

4%  Cchung Khodn
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Nhitng rdi ro can luu y
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> Cac rui ro khac va Chon loc doanh nghiép dau tu

> Luat Thué t6i thiéu toan cau
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- Thang 12/2022, EU va Han Qubc da thong qua ké

hoach ap dung Thue tdi thidu toan cau (thué thu nhap
doanh nghiép tdi thiéu 15%) tr ngay 01/01/2024. Nhat
Ban, Hong Kong,‘Slngapore cung dang c6 cung xu
hwo’ng nay. Day déu 1a cac nwéc cé dau tw FDI nhiéu
vao Viét Nam.

Theo dd, cac cong ty da qubc gia c6 doanh thu trén
750 triéu EUR va ty suat loi nhuan trén 10%, sé bi ap
dung mdrc thué thu nhap doanh nghiép t0| thiéu 15%
cho cong ty con ¢ nwdc ngoai. Vi du néu cong ty da
qubc gia A théda man 2 yéu tb trén, c6 cong ty con 1a B
(cong ty FDI) ¢ Viét Nam va B dwgc hwdng thué thu
nhap wu dai ¢ mwc 10% thi A van sé bi thu thém 5%
kia & chinh quoc gla ma A dat tru sé. Chung toi lwu y
luat m&i nay sé co nhirng tac dong tich cwce va tiéu cuc
t&i cac doanh nghiép FDI dang wu dai vé thué.

mn

Luat thué toi thieu toan cau: Radi ro ngan han va co héi dai han

Tac dong dén Viét Nam:

« Lam giam sirc canh tranh trong thu hut FDI cua Viét

Nam do Viét Nam dang ap dung cac wu dai vé thué cho
DN FDI.

Theo mét ra soéat cua Tong cuc Thué, dw kién co
khoang 120 tap doan da qudc gia dau tw vao Viét Nam
(v&i hon 1000 doanh nghiép lién quan) sé& bi anh
hwéng néu chinh sach thué téi thiéu dwoc ap dung
trong thoi gian sap toi.

Trwdc mat cé thé tao ra nhirtng xao tron trong cac co
ché chinh sach thu hut dau tw nwdc ngoai von nghiéng
nhiéu vé cac bién phap wu dai thué.

Tuy vay, vé lau dai, day co thé 1a mot co hoi dé Viet
Nam ddi m@&i chinh sach déi véi dau tw nwdc ngoai. Vi
cac nwagc canh tranh voi Viét Nam trong thu hat FDI va
dang c6 wu dai thué suét tét hon Viét Nam nhw An D9,
Malaysia,... cling sé bi anh hwdng nang hon.

www.yua nta.com.vn



Cac rui ro khac va chon loc doanh nghiép dau tw

Cac rui ro khéc: Chon loc dau tw cac doanh nghiép & cac khu vwe hop
« Chi phi dén bl mat bang tdng lam cham qua trinh y:

GPMB. « COn quy déat cho thué Ion: phia Bac (Bac Ninh, Hwng
- Gia cb phiéu da tang nhiéu, dinh gia nhiéu doanh -\anHglﬁl) Phong), phia Nam (Binh Duong, Bong Nai,

nghiép & murc “hop Iy khéng con ré nhwng ciing chwa

phan anh hét tiém nang twong lai. » Doanh nghiép dang c6 cac dw an va dang & khau quy

hoach — GPMB: phia Bac (Bac Giang, Nghé An, Hai

« FDI vao cac khu vwc c6 chon loc. M6t soO tinh thanh da Duong), phia Nam (Long An, Ba Ria — Viing TAu).

khéng con dv dia m¢& rong cac KCN

an - o
VAY YOORTPIE IR www.yuanta.com.vn
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> LHG - Du an Long Hau mé rong va An Dinh la dong luc tang trudng

> KBC - Dai dién tiém nang cho KCN phia Bac

> PHR - KCN Nam Tan Uyén 3 va KCN VSIP 3 la dong luc tang truong 2024

4N Chuang Khodn
\/ \J Ygaf-f:%gw FNam www.yuanta.com.vn



Céng ty C6 phan Long Hau (HOSE: LHG)

*  Két thic quy 3/2023 LHG ghi nhan doanh thu dat 67 ty dong (-62.1% YoY), loi
nhuan sau thué dat 32 ty dong (-61.2% YoY). Nguyén nhan do LHG khong ghi
nhan doanh thu cho thué dat da phat trién co' s& ha tang va xwéng xay san theo
yéu cau.

* Bién LNG trong quy 3/2023 co hep con 47.8% (so v&i cung ky 52.8%) do gia
von cho thué nha xwéng , khu Iwu tra , trung tam thwong mai va cac hoat dong
khac tang 22% YoY.

+  LHG duy tri co cAu ngudn vén lanh manh , tdng no vay cudi Q3/2023 dat 183 ty |

ddng (+20% YoY, +10% QoQ). Ty 1& ng vay/VCSH chi & murc thap 0.1x lan

Ma CP Tén cong ty

LHG  KCN Long Hau

STOCK RATING

90

Khuy&n nghi

Du an Long Hau mé rong va An Pinh la dong luc tang trudng

« LHG c0 cac duw an hé trg tang trwdng trong twong lai nhw KCN Long Hau mé&
rébng — Giai doan 2 90ha, KCN An Binh tai Vinh Long 200 ha. Chung t6i ky vong
quy trinh phap ly sé cai thién nhanh trong 2024 sau khi cac quy hoach, Luat méi
da dwoc thong qua.

* Bén canh d6 KCN Long Hau 3 giai doan 1 ‘c()n tr(‘)ng‘ khoang 35% dién tich vé&i
gia thué khoang 200 USD dy kién sé dem vé lwgng tien mat I&n cho LHG

«  Mang nha xwdng dang gép phan mang lai dong tién dn dinh va cac du an nha
xwéng tai Khu céng nghé cao Pa Nang va KCN LH3.1

«  LHG dang giao dich tai mirc P/E 10.9x va P/B 1.0x lan, dang & mdc hap dan so
v&i trung binh 3 nam tr& lai

4%  Cchun

Khoan
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Nguén: FiinGroup, YSVN
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Tong Cong ty Phét trién D6 thi Kinh Bac (HOSE: KBC)

Két thic quy 3/2023 KBC ghi nhan doanh thu dat 247 ty déng (+21.6% YoY), loi
nhuan sau thué dat 19 ty déng (-99% YoY). Nguyén nhan do KBC khéng thé
thac day tién do gidi phong mét bang tai KCN Nam Son Hap Linh d&n dén viéc
doanh thu KCN gidm t&i 65.8% QoQ. Bén canh dé LNST “bay hoi” dén tir viéc
danh gia lai khoan dau tw tai CTCP Dau tw Sai Gon — Da Nang (SDN)

Trong 9T23 , KBC cho thué khoang 128 -130 ha dat KCN tai KCN Nam Son
Hap Linh va KCN Quang Chau mé& réng cho cac khach hang I&n nhw Foxconn
va Goertek

Ma CP Tén cong ty San GD

KBC TCT D6 thi Kinh Bac HOSE

= YS30 ETFVNM ETFFTSE ETFFUBON ETF FUEDCMID
VNMidcaps

STOCK RATING DIEM CO BAN SU'C MANH GIA

92 99 84

Ngay

11/12/2023

Q

“

Tim kiém gan day: KBC VNM DXG PDR NVL ROS

THONG TIN CO BAN

i
34t dong sén
131,058,000,000
4,039,200
24,986
767,604,759

»  Trong 1H2023, KBC da mua lai trai phiéu trwéc han voi tong gia tri 2,400 ty i Qi ding ol
dong gop phan gitip tai chinh 6n dinh. Toéng no' vay cudi Q3/2023 dat 3,868 ty [l NAMGID 92450
dong (-44.5% YoY, -7% QoQ). Ty Ié no vay/VCSH chi &@ mirc thap 0.2x lan

Pai dién tiém nang cho KCN phia Bac

«  Xu hwong dich chuyén dong vén FDI cla cac codng ty cong nghé I&n nhw binh gia P/E , P/B ¢o6 phieu KBC

Foxconn , Intel tir Trung Quéc ngay cang ré rang hon. 100.00 3.00
« KBC tich cuc trong viéc phat trién quy dat & Long An nhw CCN Phuwéc Vinh  80.00
boéng 1,2,3 v&i 149 ha , Tan Lap 654 ha va Loc Giang 466 ha day la cac dw an ;o 2.00
ho tro dong lwc tang trwdng dai han cho KBC.
40.00
«  Loi nhuan trong 2024 sé dwoc ho tro bdi KCN Tan Pha Trung va Nam Son Hap 1.00
Linh. Cac khu vwc KCN ctia KBC déu nam & cac tinh thu hit manh FDI. 20.00
. - - L > 5 2 o X iy 0.00 0.00
ﬁl?r?g i?gﬁ glr?gn?!tcrgtlaali mdc P/E 17.1x va P/B 1.3x lan, dang & mic thap so voi 12/02/2019 12/02/2020 12/02/2021 12/02/2022 12/02/2023
' ——P/E (Trd) ——P/B

Nguén: FiinGroup, YSVN
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Céng ty c6 phan Cao su Phwéc Hoa (HOSE:PHR)

+ Q3/2023, PHR ghi nhan doanh thu dat 453 ty déng (-13% YoY), LNST e | Ty
dat 144 ty ddng (+2.9% YoY). Liy ké 972023, doanh thu ghi nhan 890 *
ty déng (-21% YoY), LNST 505 ty déng (+2% YoY).

bng

= ETF FUEDCMID VNMidcaps

STOCK RATING BIEM CO BAN SUC MANH GIA
. Bién loi nhuan gop Q3/2023 tang 1&n 32.9% (ciing ky 30.7%) nho 86 97 75
doanh thu t cho thué d4t KCN mac du doanh thu ban cao su giam

do gia ban ma thanh pham giam sau. s )
\ 1112/2023

« Cubi Q3/2023, tébng vay n¢ ctia PHR & muirc 206 ty déng (-40% Yo, |
-21% QoQ). Ty l& no vay/VCSH & murc thap 0.1x lan, strc khde tai s | el 1
chinh lanh manh.

KCN Nam Tan Uyén 3 va KCN VSIP 3 |a déng lwc tang trwéng 2024

«  KQKD mang cao su cua PHR co tr}é giam trong giai doan 2023-20%4 do Pinh gia P/E, P/B cb phiéu PHR
dién tich vudn cao su da giam nhiéu cho mang KCN. Cac khoan dén bu
cling da dwoc nhan hét trong 2023. Tuy nhién, PHR van sé& huéng |oi 30 2-5
khi gia cao su hdi phuc. 25 35
20 3
« Mang KCN: KCN Nam Tan Uyén 3 va KCN VSIP 3 c6 thé mang lai loi 15 2.5
nhuan I&n tr nam 2024. Trong dai han, KCN Tan Lap (400 ha) va KCN 10 i_s
Tan Binh 2 (1,055 ha) sé 1a ddng lwc tang trudng, tién dé phap Iy cda 2 . 1
dw &n nay sé la cac thong tin hd tro gia cd phiéu. . o°
. . . 12/2/2019 12/2/2020 12/2/2021 12/2/2022 12/2/2023
* PHR dang dwgc giao dich tai mrc P/E 7.3x l1an va P/B 1.9x lan, déu la ——PIE (rh) ——P/B (phéi) Ngudn: FiinGroup, YSVN

murc thap so va&i trung binh tr 2019 dén nay.
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Lien he
Phong Nghién ctru va Phan tich khoi Khach hang ca nhan

+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn
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