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BAO CAO CAP NHAT NGANH BAT PONG SAN KHU CONG NGHIEP
Thay doi dé thich nghi trong xu thé méi
I. Dién bién thi trudng bat dong san Khu cong nghiép

1. Cau — Nhu cau thué dat khu cong nghiép duy tri tang trong boi canh thué quan bat dinh

< Nhu cau thué dat van duy tri  mifc cao:
Dong von FDI vao Viét Nam gilr da tang tich
cuc, cung ¢ nén tang cho nhu cau thué dat
khu cdng nghiép. Tinh dén 30/10/2025, téng
v6n FDI ding ky dat 31,5 ty USD, téng 16% 30
so vGi cung ky 2024. Von FDI thuc hién dat 25

Vén FDI diang ky vao Viét Nam
10 thang giai doan nam 2021-2025
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26,8 27,3

23,7 225 s
21,3 ty USD - miic cao nhéat trong 5 ndm trg 75 18.0 19.6
lai day, phan anh niém tin cla nha dau tu 15,2
hién hi{tu vao modi trudng kinh doanh va tiém 1
nang cta Viét Nam. Viét Nam lot top 15 nuéc 10
dang phat trién thu hat FDI I6n nhét thé gisi. 5
Nhiéu doanh nghiép I6n tur My, EU tié'p tuc
dau tu méi, md rong dau tu, xay chuoi cung 10T/21 10T/22  10T/23  10T/24  10T/25
ng vao Viet Nam nhu' Nestle, Qualcomm, mTéng vén dang ky (ty USD)  BVén thuc hién (tj USD)

Nvidia, Lego, Syre.
Ngudn: GSO, Agriseco Research téng hop

Bang: Mot s6 du an FDI I6n tinh dén 30/9/2025

. . ~_ . \Von FDI (ty
Tinh thanh Quoc gia USD KCN
1 Du an mad rong san xuat man hinh clla Samsung Display Bac Ninh Han Quoc 1,2 Yén Phong
2 Gamuda Land tang von dau tu xay céng vién Yén S& Ha Noi Malaysia 1,12 -
3 Du an md rong san xuat man hinh OLED cua LG Display Hai Phong Han Quoc 1,0 Trang Dué
4 Du an san xuat tai ché sgi polyester ctia Tap doan Syre Binh Dinh Thuy Dién 1,0 Nhon HG6i A
5 Du an nha may dét may Mega Textile Vietnam Nghé An Singapore 0,59 Tho Loc
6 Du an bénh vién Al MedArmor Long An Uc - birc Hoa 3
7 Du an san xudt phu ting 0 t6 clia Geleximco va Nguyén Tin  Thai Binh Trung Quoc 0,40 -
8 Du an san >_<uat t_I:uet bi diéu khién tu dong CT TNHH SMC Pbng Nai Nh4t Ban 0,33 Long Bitc
Manufacturing Viét Nam
9 Tap doan Coherent khanh thanh nha may SX quang to bong Nai My 0,13 Nhon Trach 1
CT TNHH Changan Automobile va Kim Long Motor Hué ky " o~ )
10 két thda thuan hgp tac san xuat cac loai xe oto du lich. Hue Trung Quoc 0,26
11 Tap doan WPD dau tu nha may dién gid Binh Binh buic 0,18 =
12 Tap doan Dentium dau tu du &n san xuét pin nhién liéu Da Ning Han Quéc 0,18  CNC ba Ning
13 Dy an san xuat vai, sgi polyester Cong ty Hailide Viét Nam Tay Ninh bl 0,09 Phudc Bong
14 Dy an nha may Beauty Linking Viét Nam CT TNHH Ty Ninh Han Quéc 0,007 Phuéc Dng

Hongkong SeaForest

Ngubdn: GSO, Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong vén cda ban
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DU voén FDI méi 9T2025 chitng lai do tdm ly than trong clia nha dau tu trudc bién dong thué quan, xu
hudng md réng dau tu van tich cuc. Khdo sat clia EuroCham cho thdy 80% doanh nghiép chau Au lac
quan Vvé trién vong Viét Nam. Chi s6 Niém tin kinh doanh (BCI) quy 3/2025 do EuroCham cdng bd
téng 1én 66,5 diém — cao nhat 3 ndm qua va vugt mdc diém ghi nhan trudc giai doan My &p thué déi
Ung véi Viét Nam.

Trién vong Viét Nam 5 nam toi Chi s niém tin kinh doanh ctia doanh
nghiép Chau Au tai Viét Nam téang cao
0% nhat 3 nam
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Ngudn: EuroCham, Agriseco Research téng hap
Trong khi Singapore, Han Quéc va Trung Qudc tiép tuc rét vén vao cac KCN trong diém. Diéu nay

khdng dinh Viét Nam van la diém dén hap dan, vdi dong v6n FDI ky vong duy tri da téng trong thdi
gian tdi. Bac Ninh la tinh thu hat von FDI méi cao nhat ca nudc, theo sau la TP. HCM, Hai Phong.

Top cac qudc gia dau tw FDI I&n nhét vao Viét Nam Top cac dia phwong thu hut FDI cdp méi trén 1 ty
USD trong 10 thang 2025 (bBv: Ty USD)
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Ngudn: GSO, Agriseco Research téng hop Ngudn: GSO, Agriseco Research tdng hap

Agriseco — Cham lo gieo trong dong von cua ban
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% Gia thué dat tiép tuc tang nhe sau sat nhap: Khu vuc mién Bac cé mirc tdng 4% svck, dat 142
USD/m2/chu ky thué do gia dat tai cac khu vuc Hai Phong, Bac Ninh gia tang. Khu vuc mién Nam gia
thué binh quan dat 183 USD, tdng 5% svck 2024 do ngudén cung mdi tai Binh Duong, Long An, TP.
HCM d3 day gia thué trung binh thi trudng tang Ién.

Gia thué dat khu cong nghiép binh quan
(bv: USD/m2/chu ky thué)
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Ngubdn: CBRE, Agriseco Research téng hap

< Ty lé 1ap day duy tri 6n dinh: Theo CBRE, ty |é 14p ddy binh quan mién Bic 78,1%, mién Nam 89-
92%. Dién tich hdp thu & phia Bic khoang 330ha thlc day bdi cac giao dich I6n trong linh vuc dién
tlr, xe dién & céc tinh B&c Ninh, Hai Phong tir cic nha san xuét Trung Qudc, Chau Au. Khu vuc phia
Nam ghi nhan dién tich hap thu dat khoang 80ha do han ché vé ngubn cung anh hudng cac giao dich
mdi. Cac giao dich chu yéu & Long An bdi quy dat rong va cd sd ha tang dugc nang cap.

Bang: Gia thué, ty Ié lap day va nguon cung KCN tinh dén 30/9/2025

Phia Bic Phia Nam
Tinh thanh cap 1 Tinh thanh cap 1
Gia thué trung binh 142 (+4% svck) 178 (+4% svck)
Dién tich hap thu (*) 330ha (giam nhe svck) 80ha (giam svck)
Ty 18 1ap day 78,1% 89-92%
Tong ngudn cung 16.800ha (+8% svck) 28.000ha (+5% svck)
Nguon cung mgéi 300ha -
Khach thué Trung Qudc, Nhat Ban, Singapore Hong Kong. Trung Qudc

Ngudn: CBRE, Agriseco Research téng hap
Cdc tinh cdp 1: Ha Noi, Hai Phong, Bac Ninh, Hung Yén, Hai Duong, HCM, Pdng Nai, Binh Duong, Long An

Agriseco — Cham lo gieo trong dong vén cda ban
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2. Ngu6n cung — Nhiéu KCN mgi dugc chap thuan chu truong dau tu

Tinh dén hét Quy 3/2025, ca nudc hién thanh 18p 447 khu cdng nghiép véi tong dién tich dat, trong do,
301 khu cong nghiép da di vao hoat dong. Nhiéu du an KCN da dugc chap thuan cha truong dau tu va
khai cong trong giai doan 2024 — 2025 nhu KCN Trang Dué 3, Séng Cong II, Long Burc 2, VSIP Lang
San, VSIP Ha Tinh. Cac doanh nghiép dau nganh trong linh vuc BDBS bao gom ca doanh nghiép trudc
day chi tdp trung phat trién phan khic nha & ciling nhu mét s tdp doan hoat déng da nganh nhu Hoa
Phat, DIC Holdings, Phat Pat, Khang Pién, Ha Pd... d3 va dang |én k& hoach mé& réng quy dat dé phat
trién BDS c6ng nghiép.

Nguon cung KCN
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S6 KCN dworc thanh lap S KCN di vao hoat déng
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Ngudn: BS KH&BT, Agriseco Research téng hop

I1. Tri€n vong nganh Bat ddong san Khu cong nghiép
1. Thuan Igi
a. Trién vong tich cuc tir dong vén FDI cac nam tdi

Déng vén FDI chay vao cac quéc

< Dong von FDI m@i vao KCN du kién tiép tuc tang sau khi gia khu viec ASEAN (ty USD)

My cong bo giam mirc thué doi rng nhd cac yéu to (1) Viét
Nam s@ hitu Igi thé vé vi tri chién ludc, chi phi lao dong canh
tranh, moi trudng kinh doanh ngay cang hoan thién, chi phi

2023 =2022 2021

nhan cdng va gid thué dat thdp 20 — 25% so vdi Thai Lan, S'"gap°fe —
Indonesia, Singapore ciing véi ¢ s& ha tang phat trién; (3) Lan  F—— _
séng FDI “thé hé mdi” (cong nghé cao, xe dién, ndng lugng tai Lo
tao, chat ban din, AI) ni Ién nhu mét xu hudng toan cau, % _
trong d6 Viét Nam 1& mét trong nhiing diém dén phu hgp nhg """
viéc tham gia 17 hiép dinh FTA, nang c&p quan hé d&i tac chign "o
lugc toan dién véi 14 nudc; cac chinh sach cam két dau ™%
Myanmar

NetZero; cd ché chinh sach thu hit von vao linh vuc méi). Viét
Nam duy tri vi tri th& 3 trong khu vuc ASEAN vé thu hit von
FDI trong nhiing ndm gan day. Viét Nam dang khang dinh vai
trd trung tdm chudi cung ('ng san xudt cla APAC. Viét Nam
cling da tang 20 bac trong xép hang mdi trudng kinh doanh Ngudn: UNCTAD, Agriseco Research t6ng hopp
nhd cac cai cach tha tuc, va s6 hda hanh chinh.

Lao

Brunei

Agriseco — Cham lo gieo trong dong vén cda ban
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< Nhiéu tap doan Ién ti€p tuc mé rong dau tu/cam két mé rong dau tu: Cac doi tac I6n
truyén thong cua Viét Nam nhu Samsung, LG, Foxconn, Amkor déu du ki€n md rong hoat dong san
xuat tai Viét Nam trong thdi gian téi, tap trung & linh vuc ban dan, Al, dién tir. Cac tAp doan 16n tir
My, chau Au (Intel, Nvidia, Space X, Google, Qualcomm, Siemens, CTP) ciing cam ké&t d&u tu cac

linh vuc Al chat ban dan, vé tinh,.. .

Bang: Cac tap doan Ién du kién mé rong dau tu

Ngubdn: Agriseco Research téng hap

Nha dau tv

Cac tap doan Birc cam két ma rong nha may dau bdi tran, bao bi cong nghiép tai Viing
Tau, Cong ty Karcher san xudt may moc tai Quang Nam, Tenowo san xuat vai tai Hai
Phong va Ziehl-Abegg hé thong thong gio tai Dong Nai.

Samsung, LG, SK Group, Foxconn, Goertek, Intel, Amkor Technology, Posco cam két gia
tang quy mé dau tu.

Céc tap doan 16n My, chau Au nhu Nvidia, Meta, Qualcomm, Google, Siemens, Ericsson,
Marvell quan tam dén linh vuc cong nghé cao, chat ban dan, Al Nvidia hgp tac dau tu
nha may AL Lam Research du kién dau tu nha may SX chip tai Bac Ninh.

Tap doan 6 t6 (Chery, Geely, Jaecoo, Tailg, Philips) hgp tac san xuat xe 6 t6 dién

Tap doan Pacifico Energy dau tu du an nang lugng tai tao tai Binh Thuan, Bén Tre.
SpaceX du ki€n ma rong du an internet vé tinh.

Tap doan Bangkok Assay Office ky két 10 ban ghi nhé dau tu vao Al tai Binh Dinh.

Linh vuc
Cong nghiép 6
t6, may mdc,
tiéu dung
bién tlr, Ban
dan, Nang
lugng sach,
dién hat nhan

Chips, ban dan

Xe 6 t6

Nang lugng tai
tao

Tri tué nhan tao

Quoc gia

birc

Han Quoc
Trung Quéc

Hoa Ky

Han Quoc
Trung Quéc

Hoa Ky

Thai Lan

% Gia thué du bao tang 3-8%/nam trong giai doan 2025 — 2027 (theo CBRE), trong dé khu vuc
phia Bac téng 4-8%, khu vuc phia Nam t&ng tir 3-7%. Ndm 2025 vdi ty 1& 1ap day du kién duy tri 6n
dinh tai 84% & mién B&c, 93% & mién Bic. Gia cho thué nha xudng, nha kho x4y san du kién ting
tr 2-5% so vd&i ndm 2024. Hién tai, mat béng gid thué KCN & Viét Nam van thap han 15-20% so vdi
cac quoc gia trong khu vuc (Indonesia, Malaysia,v.v) tao thuan Igi thu hit dong von dau tu.

Gia thué dat (USD/m2/chu ky thué)
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Ngudn: CBRE, Agriseco Research téng hgp

Agriseco — Cham lo gieo trong dong vén cda ban
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Bang: So sanh dic di€ém KCN cha Viét Nam véi cac qudc gia trong khu vu'c

Luong cong Gia thué dat KCN e Gia xay Thué Téng
Quoc gia nhan (USD/m2/chu ky (USD/k\-Nh) dung suat s0

(USD/thang) thué (USD/m?2) (C)) KCN
Viét Nam 315 100 0,077 352 20 394
Myanmar 162 50 0,11 - 25 63
Philippines 205 145 0,11 - 30 323
Indonesia 287 162 0,073 504 25 108
Thai Lan 433 110 0,121 - 20 86
Malaysia 862 175 0,099 533 24 340
Trung Qudc 1.420 - 0,104 356 25 -

R/
0’0

Ngudn: C&W, JLL, Fitch Solutions, Savills, Agriseco Research téng hop

Nguon cung dan cai thién nhg sat nhap tinh
thanh va thao g& phap ly: Viéc sat nhap tinh
thanh da gilp ngudn cung dat cong nghiép tang
manh & khu vuc mién Bic va mién Nam. Cu thé,
mién Bac ngudn cung tdng tUr 10.200ha Ién
14.500ha, mién Nam tang gap 6 lan Ién
15.500ha. Cac quy hoach tinh, quy hoach vung
hoan thanh, quy hoach chuyén déi dat ndng, 1am
nghiép (nhu dat trong cay cao su) sang dat cong
nghiép dang dugc day nhanh gillp mé réng quy
dat cho thi truGng nhdm dap Ung nhu cau thuc
t€. KCN mdi di vao hoat dong cho thué giai
doan 2025 — 2027 du bao tang khu vuc mién
Bac nhu Bac Ninh, Hai Phong, Hai Duong, Vinh
Phuc (Phd Tho mdi), Ninh Binh. Khu vuc phia
Nam dy bao tdng & Binh Ducng, Bong Nai, Viing
Tau vdi cac KCN md@i nhu’ Nam Tan Uyén 3, VSIP
3, Cay Trudng, Thu Thira, My Xuan B1 md rong.
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Quy hoach str dung dat KCN 2021 — 2030
(Bv: Nghin ha)
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Ngubdn: Agriseco Research téng hap

Dién tich KCN dw kién di vao hoat ddng 2025 - 2027 (Dv: ha)
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Ngudn: Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong vén cda ban

Mién Nam
Binh Déng Nai Tién Giang Can Tho  Bén Tre
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< Trong 3-5 nam téi, nguoén cung mdi tai cac tinh ven trung tam du kién tang 2-6%/nam,
cao nhat tai mién Bac (6%/nam). TUr 2024 dén dau 2025, hon 20 du an KCN tai Hai Phong, Ninh
Binh, Bac Giang, Ba Ria - Viing Tau, Binh Duong, Déng Nai, Can Thd, Nghé An da dugc chdp thuan,
ky vong di vao hoat dong trong 2-3 nam tdi.
Bang: Tong hop mot s6 du’ an KCN du'dc phé duyét
m@i cla cac doanh nghiép trén san

Cha dau KCN Dién tich Tongvon Tylésé
- (ha) (ty VND)  hitu
VGC Song Cong 11 Thai Nguyén 296 3.985 51%
Déc D4 Trang Khanh Hoa 300 1.807 60%
Tran Yén Yén Bai 55 2.184 100%
KCN S6 1 — GD1 Hung Yén 216 2.326 51%
IDC KCN Tan Phudc 1 Tién Giang 470 5.937 100%
KCN My Xuan B1 MR BR - VT 110 1.989 100%
KCN Vinh Quang 1 Hai Phong 226 3.551 100%
KCN Phu Long Ninh Binh 400 5.000 97%
GVR KCN Hiép Thanh 1 Tay Ninh 495 2.350 100%
KCN Rach B3p MR Binh Ducng 360 1.035 92,7%
KBC KCN Loc Giang Long An 466 5.200 74,3%
KCN Trang Dué 3 Hai Phong 633 8.090 89%
KCN Phu Binh Thai Nguyén 675 11.492 100%
KCN Qué V6 2 MR Béc Ninh 140 1.878 100%
KCN S6ng Hau 2 Hau Giang 380 5.600 100%
KCN Kim Thanh 2 Hai Duong 235 8.094 100%
KCN Binh Giang Hai Dudng 148 1.755 100%
VCG KCN D6ng Anh Ha Noi 299 6.338 100%
VHM KCN Vinhome Viing Ang Ha Tinh 965 13.276 100%
KCN Tan Trao 1 Hai Phong 226 4.059 100%
KCN Ngii Phac 1 Hai Phong 238 5.670 100%
FCN KCN Hoa Yén Bdc Giang 257 3.745 100%
PC1 KCN Yén Lu 1 MR Bac Giang 119 1.543 30,8%
KCN béng Van V- Gb 1 Ha Nam 237 2.911 30,8%
KCN Dong Van VI Ha Nam 250 2.975 30,8%
KCN Nomura Hai Phong Gb2 Hai Phong 197 3.551 100%
HPG KCN DBong Phlc Béc Giang 335 3.732 100%
KCN Ly Thudng Kiét — GP1 Hung Yén 235 2.800 100%
KCN Hoang Diéu Hai Phong 245 3.400 100%

Ngudn: Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong von cua ban
g
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< Pong luc tir cac chinh sach ho trg: Cac chinh sach da va du kién ban hanh ky vong s& giam thiéu

thdi gian, quy trinh tha tuc cho doanh nghiép dau tu KCN cling nhu thic ddy ngudn cung trong dai

han. Bén canh dd, viéc phat trién nha & x& hdi, nha & cho cdng nhan ciing 13 tién dé cho phat trién

KCN bén vitng. M&i day, viéc thanh 1ap quy ho trg dau tu va quy dinh vé cac thl tuc dic biét nhdm

giam thiéu thd tuc hanh chinh gidp thu hit dong vén FDI cdng nghé cao vao Viét Nam trong dai han.
Bang: Cac van ban lién quan dén nhom BPS KCN

Chinh sach hé trg nhém BDS KCN

NDD35/2022/NB-CP mdi vé quan ly KCN, KKT

NDP10/2023/ND-CP tiéu chi chuyén muc dich sir dung dat tir trong Ida sang lam du &n
NQ39/2021/QH15 vé Quy hoach d&t qudc gia véi 16 trinh phan bd ting quy dat KCN tir
90,83 ha vao nam 2020 Ién 210,93 ha (+120%) vao nam 2030

CV s6 2308/NHNN-TD vé gdi tin dung 120.000 ty cho NOXH

Qb 338/QD-TTg 2023 Bé an dau tu xay dung it nhat 1 triéu can NOXH

Dy thdo stra d6i TT41/2016/TT-NHNN

NDD182/2-24/ND-CP quy dinh thanh 14p Qu¥ ho trg dau tu
Du thao QD chi ti€t Luat dau tu vé thi tuc dau tu dac biét

NDD35/2022/NB-CP mdéi vé quan ly KCN, KKT

Du thao Luat KCN, KKT quy dinh 6 chinh sach hd trg doanh nghiép, du’ &n KCN

QD227/QH-TTg n&m 2024 diéu chinh mét s8 chi tiéu sir dung dat dén ndm 2025 bd
sung dién tich dat & cac tinh Bac Ninh, Thai Binh, Binh Phugc

Quy hoach st dung dat Qudc gia 2021 — 2030 du ki€n dén ndm 2030 tang thém 115
nghin ha dat KCN

NQ139/NQ-CP (2025) quy dinh mdi KCN danh it nhat 20ha hodc 5% quy d&t cho
DNVVN, start-up véi mirc giam 30% tién thué dat 5 nam dau

Ngudn: Agriseco Research téng hgp

Ha tang logistics tang toc dau tu va sat nhap tinh
thanh sé thic diy nhu cau thué BDPS cdng nghiép: Hé
théng ha tang giao thong dang dugc hoan thién gilp rdt ngdn
thdi gian di chuyén, ting lién két ving va thic day giao
thuong. Viét Nam duy tri ty 1é dau tu ha tang 5,5-5,7%
GDP/ndm, cao hon mat bang ASEAN (theo TGP cua Roland
Berger Viét Nam), véi hang loat du’ an trong diém nhu cao téc
Bac — Nam, san bay Long Thanh, metro va cang bién ma réng.
Bén canh dd, viéc sat nhap tinh sé giup md& rong cac vung kinh
t€, hinh thanh cac vanh dai kinh té€ cong nghiép lién mach,
nang cao nang luc canh tranh KCN cua Viét Nam. Viéc nang
cap ha tang va sat nhap tinh thanh sé& gilp két nGi hiéu qua
cac KCN vdéi trung tam kinh té I18n, qua do thu hat thém FDI va
thic ddy nhu cau thué dat KCN khi nhiéu céng trinh I6n hoan
thanh trong nam 2025.

Ngubdn: Agriseco Research téng hap

Agriseco — Cham lo gieo trong dong von cua ban

Panh gia
Giam thiéu thu tuc phap Iy cho cac chu dau tu
KCN, gillp md rong, phat trién cac KCN, KKT
Quy dinh rd vé phap ly khi chuyén d6i dat. Tuy
nhién, viéc chuyén déi cling sé& khé khan hon.

Ky vong thlc d&y ngudn cung trong dai han.

Thic day phéat trién NOXH gilip phat trién KCN
Phét tri€n NOXH, nha & cho cong nhan la tién
cho phat trién KCN bén viing

NGi ldng tin dung cho BDS KCN, NOXH

Giam thd tuc phap ly, thu hat von FDI cong nghé
cao

Gidm thiéu thu tuc phap ly cho cac chu dau tu
KCN, gillp md rong, phat trién cac KCN, KKT
Thu hit dong von FDI thé hé méi nhd Chinh phu
tao diéu kién xay dung KCN I6n dap ng chudi
dich chuyén cung tng va phét trién kinh t& xanh

D&y nhanh tién dd cac du an tai dia phuong
dugc bd sung dién tich dat

Ngudn cung dién tich dat KCN mdi gia tang

Gilip DN néi dia cd hdi ti€p can ha tang chat
lugng chi phi hgp ly.
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2. Thach thirc

< Dong vén FDI cé thé gap thach thirc do (1) Thué quan ddi (’ng clia My ap 20% lén Viét Nam va
40% v3i cac hang hoa trung chuyén cd thé anh hudng dén dong von FDI nhung ching téi danh gia
trién vong thu hat FDI cla Viét Nam trung va dai han van tich cuc; (2) Bién dong dia chinh tri, nhu
céng thang thuang mai My - Trung hay xung dét qudc t&, cb thé lam gidn doan dong vén dau tu; (2)
Canh tranh tUr cac quéc gia khac, déc biét 13 Indonesia, An D6 va Thai Lan, dang gia tdng véi nhiéu
chinh sach uu dai hap dan. Bén canh dd, thué tdi thi€u toan cau (15%) ap dung tir ndm 2024 cé thé
lam giam Igi thé thué clia Viét Nam, anh hudng dén kha ndng thu hit FDI vao khu céng nghiép. Ching
toi danh gia viéc Chinh phu Viét Nam thanh 18p Quy HO trg d&u tu, ban hanh cac thu tuc dau tu déc
biét ddi vSi cac du an KCN sé gitp giam thi€u cac thd tuc hanh chinh, thu hat thém dugc cac dong von
FDI chat lugng cao.

Hinh: Cach thirc ap dung Luét thué t6i thi€u toan cau

Tap doan X

< . . (Tru sG tai quoc gia A) N
Pang ky tru sd chinh Cong ty con

Thué toi
thié€u toan v
(hoat dong tai quoc gia B)
Thué suat uu dai 8% (<15% )

Chénh léch: 7%

\ 4
Cong ty me .
(Tru sé tai quéc gia A) <

Tap doan X tra thué chénh Iénh 7%
tai qudc gia A trén khoan Igi nhudn
cla cong ty con tai quéc gia B

Ngudn: OECD, Bloomberg, Agriseco Research téng hop

< Kho khan vé co sé ha tang, chi phi xay dung va quy trinh phap ly: Chi phi gidi phdng mat
bang, chi phi tién dén bu dat tang cao cung vdi chi phi dién nudc diéu chinh tdng Ia mot s6 kho khan
cho céc doanh nghiép bat ddng san khu cong nghiép thanh 1ap méi hodc chuyén déi muc dich s dung
dat ndng nghiép sang cong nghiép. Bén canh d6 quy trinh phap ly kéo dai cling anh hudng dén tién do
tri€n khai va ngudn cung KCN mdi.

% Ap luc ngudn cung méi va xu huéng thay déi nhu cau thué: Ngudn cung KCN méi s& tao ap Iuc
canh tranh gitta cadc doanh nghiép. Bén canh dd, xu huéng doanh nghiép FDI dich chuyén sang mé
hinh san xu&t xanh theo chuén ESG, trong khi nhiéu KCN tai Viét Nam chua dap (ng sé& lam giam sic
hdt véi nha dau tu. Ddng thdi, chi phi lao ddng va van hanh gia téng cé thé anh hudng dén Igi thé
canh tranh cua Viét Nam trong khu vuc.

Agriseco — Cham lo gieo trong dong vén cda ban
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II1. Panh gia anh hudéng thué& quan dén nganh va cd phiéu BPS KCN

< DPanh gia anh hudéng cua chinh sach thué& quan ddi (rng dén nganh va cé phiéu:

» My giam thué déi i’'ng tUr 46% xudng 20% vdi hang hda co xuat xur Viet Nam va ap 40% vdi hang
trung chuyén, dudc xem |a budc néi 16ng quan trong, gilp giam rdi ro thuong mai va cing c§ Igi thé
thué quan cla Viét Nam so véi cac nudc nhu Malaysia, Indonesia, Philippines, Trung Qudc va An Dd.
MUfc thué& canh tranh hon gitp Viét Nam duy tri vi thé& trong chudi cung ('ng toan cau, tao diéu kién
thudn Igi cho xuét khdu va thu hit dau tu. Dong v6n FDI diéu chinh va gdép v6n tdng manh trong 9
thang dau ndm, phan anh xu hudng mé rong quy mé cta doanh nghiép FDI hién hitu — cac nha dau
tr da cd quy dat va ha tang san sang tai Viét Nam. Cac tap doan I6n nhu Amkor, Nestlé, Gamuda
Land déu tang von va md rong du an, cho thdy niém tin dai han vao méi trudng dau tu Viét Nam.
Trong khi d6, FDI dang ky mdi than trong hon do khach thué dang quan sat tac dong thuc té cla
thué quan va chi phi chudi cung (fng, song mirc thu& 20% van gilp Viét Nam giif strc hdt so véi nhidu
quac gia trong khu vuc. Theo khao sat cac DN BDS KCN, nhiéu khach hang da quay trd lai dam phan
thué dat sau khi My giam thué. 76% cac khach thué logistics c6 ké hoach m& réng danh muc BDS
trong 3-5 nam tGi tai Viét Nam.

Mdrc thué qua déi (rng méi nhat cua

My Ién cac qu6c gia chau A Khach thué Logistics than trong

ngan han — Ty tin dai han

60%
50% Tang > 30% I—— 76% co ké
40% Tang 10-30% S :‘gsgh r3“c5”
30% Tang <10% nam toi
20% Gilr nguyén T
=l s
0% I Giam tir 10 - 30% =3
o .0 S N S S ) Giam >30% =3
*?S‘Q \’{b,boéz;,@&; Q’@\"Q,\\’QQ é\\\fz?\? Q\(\QJ,%\Q’%QO‘\’O,Z,QO??\QQQ Chwa chic chan =3
I T F RSP RES EE
o © 0% 10% 20% 30% 40% 50%
Ngubdn: Agriseco Research téng hap Ngudn: CBRE, Agriseco Research téng hap

= Phéan khuc khu c6ng nghiép c6 thé chirng kién nhu cau thué dat ngdn han chirng lai do doanh nghiép
FDI mdi than trong hon, nhung doanh s6 cho thué ndm 2025 du kién van &n dinh, nhd cac hgp dong
da ky trudc va nhu cadu md rdng ctia FDI hién hitu. V& dai han, Viét Nam van giif Igi th& canh tranh
nhd chi phi lao ddng thap, vi tri logistics thuan Igi, mang IuGi FTA rdng va mdi trudng dau tu 6n
dinh. Viét Nam can cd chinh sach hiéu qua hon dé thu hit dong vén FDI chét lugng cao, hudng dén
cac linh vuc cong nghé cao va nang lugng sach.

= Vi thi trudng cd phiu, nhém lién quan dén xudt khau va khu cdng nghiép da chiu ap luc giam gia tur
sau cac thdng tin vé thué quan ddi ('ng cia My hoi dau thang 4/2025. Nhiéu ¢ phiéu hién da chiét
khau vé ving hap dan, thdp han binh quan 5 ndm qué kh(r va mét bdng chung thi trudng. Nha dau
tu nén theo ddi va cd thé xem xét tich 10y cac ¢ phi€u KCN quy déat I8n, vi tri thuén Igi tai Béc Ninh,
Hai Phong, Bac Giang, Long An, Binh Duong trong bGi canh FDI duy tri tich cuc va Igi thé thu€ quan
cta Viét Nam dugc cung co.

Agriseco — Cham lo gieo trong dong vén cda ban
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% Cac doanh nghiép kinh doanh bat dong san linh hoat (rng bién giira boi canh thué quan:
Trong bdi canh thué quan dién bién bt dinh, cac cht ddu tu khu cong nghiép ciing dang tim cach diéu
chinh linh hoat céc chién lugc, da dang hda khach thué, nang cao chét lugng dich vu dé gia téng stic
hut dau tu. Ban lanh dao CTCP Dau tu Sai Gon VRG (SIP) ciing cho biét cac doanh nghiép trong khu
céng nghiép dang chu dong da dang hda thi trudng tiéu thu, giam phu thudc vao mot thi trudng duy
nhat. Phan I8n NDT tai cac KCN cd quy mo I8n nén kha nadng thich nghi tot trudc bién dong thué quan.
Long Hau (LHG) cé xu hudng gia han thdi gian thué nha xudng, KCN ngédn han (gia han 1 nam, thay vi
3-5 ndm trudc) hodc chon thué thir trude khi ra quyét dinh. Sonadezi ma rong phat trién KCN ra khu
vuc mién Trung, tan dung Igi thé logistics va cang bién nhdm doén dau xu hudng dich chuyén chudi
cung Ung. Tinh hinh kinh doanh cho thué KCN cé su’ chiing lai trong 9 thang, tuy nhién mét s6 doanh
nghiép KCN quy déat 18n, vi tri chién lugc ndm gan cang bién, logistics, ha tang phat trién gilp két ndi
cac viing van nhan dugc su quan tam I8n tir cac tap doan FDI I8n, va cac hgp dong ky thda thuan dau
tu trong bdi canh thué& quan dién bién phuc tap nhu Pau tu Sai Gon VRG (SIP), Téng cdng ty IDICO,
Kinh Bac. DU tinh hinh cho thué KCN cé phan chitng lai, nhung cac doanh nghiép c6 quy dat I16n va vi
tri gan cang, ha tang phat trién nhu Pau tu Sai gon (SIP), IDICO (IDC), Kinh B&c (KBC), Viglacera
(VGC) van thu hdt su quan tdm manh tUr khdi FDI, nhd ndng luc thich ¢ng linh hoat va Igi thé vi tri
chién lugc trong bbi canh thué quan con bién dong.

Vén FDI vao Viét Nam 10 thang 2021 — 2025 (ty USD)

10T/25 14,07 12,11 5,34

10T/24 8,35 3,68
10T/23 5,89 5,25
10T/22 “ 8,74 3,79
10T/21 “ 7,09 3,63
0,00 5,00 10,00 15,00 20,00 25,00 30,00 35,00

mVén dang ky cap mai (ty USD) Dang ky diéu chinh (ty USD) G6p v6n, mua cb phan (triéu USD)

Ngudn: GSO, Agriseco Research téng hop
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IV. Tinh hinh kinh doanh cac doanh nghiép

Két qua kinh doanh 9 thang dau nam: KQKD ti€p tuc duy tri da tang, quy 3 ndi dai da tang cla
hai quy trudc, tdng doanh thu dat 13.023 ty dong (+23% svck), 1ai sau thu& dat 3.095 ty dong
(+40% svck). Cac doanh nghiép 16n nhu Becamex, IDICO, Kinh Bac, Long Hau déu ghi nhan Igi
nhuan tang cao do ghi nhan doanh thu ban giao cho thué dat tai cac KCN da ky hgp dong thué tu
trude. Lly k& 9 thang dau ndm, téng doanh thu dat 41.722 ty dong (+31% yoy), 13i sau thué dat
9.761 ty dong (+60% yoy).

KQKD nganh bat dgng san KCN theo quy KQKD nganh bt déng san KCN 2020 — 9T/2025

20.000 4000%
50.000 90%
15.000 3000% 40,000 60%
2000% 60%
10.000 . 30.000 26% 26%
1000% = ,,30%
5.000 , 20.000 2% 19% 31%
I I I 0% 9% 8% 6%
BN Dl n 01 I I 10009 10-000 12 % 4%
L S S VI N I I I '
V YV VY GV LY YT Y LY
d I X P - -30%
2020 2021 2022 2023 2024 9T.2025
| NST KCN
Doanh thu KCN mDoanhthu ®LNST % Doanh thu % LNST

e TaNg trwdng LNST KCN (% yoy) - ot phai
Ngudn: FiinPro-X, Agriseco Research téng hop

Hau hét cac doanh nghiép déu co lai, trong doé c6 14/28 doanh nghiép co lai tang trudng.
Burc tranh Igi nhudn sang nhat & cac chi dau tu khu cdng nghiép 16n. Dan du 13 Becamex (HSX:
BCM) véi mic 13i rong dat 2.269 ty ddng, tdng 195% svck, chiém hon 23% tdng Igi nhudn toan
nganh nhdG ghi nhan 13i cong ty lién doanh lién két. Bay cling la doanh nghiép cd Igi nhuan cao nhat.
Theo sau la Kinh Bac (HSX: KBC) Igi nhuan tang gap 4 lan cing ky nhd ghi nhan ban giao cho thué
hon 100ha dat KCN tai CCN Hung Yén, Nam Son Hap Linh. Pau tu Sai Gon VRG (HOSE: SIP) ghi nhan
ting 22% nhd doanh thu 6n dinh tir mang dich vu tién ich KCN va cho thué KCN.

Tang trwdng LNST cac DN BDS KCN 9T/2025 (% yoy)
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2.000
800%
2939

1.000 195% % 219% 400%

9 7°/ 7% 0

s 7% B 2% 51 % 7% 40% 7% 7o/ 39% 22% 3% oo, 14% 13% o A0% ggy 0%

e ° © ° 0%

I o ® o o
[
I I l l . . [ | | | || | - - ° -200%

BCM IDC KBC SIP TID NTC DTD TAL LHG SzZC SZG IDV TIP SZB SZL TIX PRT ITA MH3 HPI

mLNST 9T/2025 o9 w . .
ST 9172025 % yoy Nguon: FiinPro-X, Agriseco Research tong hgp

Poi vai cac doanh nghiép cao su c6 mang KCN gom (GVR, PHR, DPR), KQKD 9 thang ghi
nhan tang trudng cao han 80% so véi cung ky chi yéu nhd gia cao su tang manh va mét phan ghi
nhan 13i tir bdi thudng dat KCN. Doanh thu chua thuc hién cia nhém doanh nghiép cao su van duy tri
G murc cao trén 12 nghin ty dong, du ki€n sé la nguon thu tucng lai.
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< Cac khoan “ctia dé danh” ciia doanh nghiép gia ting: Doanh thu chua thuc hién dugc xem la
“clia d€ danh”, phan anh phan doanh thu s& dugc ghi nhan trong cac ky tdi khi du’ &n KCN/nha
Xudng hoan tat ban giao hoac cho thué. Ty Ié doanh thu chua thuc hién trén doanh thu binh quan
cang cao cho thdy doanh nghiép kha nang sé c6 dong tién 6n dinh va trién vong téng trudng bén
virng trong trung — dai han. Tinh dén 30/9/2025, tong gia tri doanh thu chua thuc hién cla céc
doanh nghiép bat dong san khu cong nghiép dat khoang 61.000 ty dong, tang 9% so vé&i dau nam,
trong khi doanh thu cho thué tang trén 30%. Ty Ié doanh thu chua thuc hién/doanh thu vugt 80%,
cao han mic binh quan 5 nam gan day, phan anh tién do thu tién cho thué dat va nha xudng cai
thién cling nhu cu thué dat duy tri 8 mic cao. D€ khodn nay dudc ghi nhén thanh doanh thu thuc
t&, doanh nghiép can dady nhanh tién d hoan thién ha tdng va ban giao mét bang cho khach thué.

Doanh thu chwa thwe hién va ngwoi mua tra tién trwéc
(Bv: Ty dong)

100.000 79% 139, 83% 90%
70% ° 69% 66%
80.000 62% °
0,
60.000 60%
40.000 30%
20.000
. 0%
2019 2020 2021 2022 2023 2024 9T.2025
mmm DTCTH+ NMTTT Doanh thu DTCTH+ NMTTT/DT

Ngudn: FiinproX, Agriseco Research

< Hién tai, NTC dan dau nganh nh& cac du &n Nam Tan Uyén 1, 2, 3, dong thsi da dua KCN Nam Tan
Uyén 2 md réng vao kinh doanh tir Quy 2/2025, gop phan gia tang doanh thu chua thuc hién. SIP
s& hitu Igi th& 16n véi KCN Phudc Bdng, Dong Nam, L& Minh Xudn 3 déu dang trong giai doan trién
khai cho thué. IDC ghi nhan doanh thu chua thuc hién gia tang tai KCN Phd My 2 md& rong, Qué VO
II, Cau Nghin, Htu Thanh, du kién s& la ngudn thu 6n dinh trong tuang lai khi ty 18 hap thu tuong
doi tot. Cac doanh nghiép cao su nhu PHR, DPR, GVR cé nguén doanh thu chua thuc hién I18n nhG
quy dat chuyén ddi sang KCN. Khoan muc nay gilp doanh nghiép cling c§ nén tang tai chinh, mé
rong quy mo dau tu mdi va nang cao chat lugng ha tang, dich vu cho thué trong bGi canh canh
tranh gia tang. Tuy nhién, néu ty |1é doanh thu chua thuc hién duy tri & mirc cao trong thdi gian dai,
trong khi téc dd tdng clia doanh thu chua tuong (ing, cac doanh nghiép cé thé ddi mat ap luc dong
tién va can day nhanh tién do ban giao d&€ dam bao can déi tai chinh.

Doanh thu chwa thwc hién (*)/Doanh thu binh quan 3 nam

(Bvi: Lan)
15,00
10,00
5,00 I I
HE BN e e memom o om e
FFEELLESL L LPILLL T T IFE S FELE 9

Ngudn: FiinproX, Agriseco Research
Chu thich: (*) Doanh thu chua thuc hién va nguoi mua tra tién 9 thang 2025
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Mirc do hoan thanh ké hoach nam 2025 cac KCN

Bang: Mirc do hoan thanh ké hoach kinh doanh cac DN BPS KCN

Pon vj: ty dong

Doanh thu

% hoan % hoan

9T/2025 KH2025 L 9T/2025 KH2025 e

1 BCM 5.574 9.500 59% 2.269 2.470 92%
2 IDC 6.428 8.918 72% 2.259 2.596 87%
3 KBC 5.039 10.000 50% 1.563 3.200 49%
- SIP 6.304 5.657 111% 1.102 833 132%
3 TID 10.602 11.700 91% 760 672 113%
6 NTC 507 793 64% 294 284 104%
/ DTD 657 700 94% 288 260 111%
8 TAL 2.171 4.332 50% 283 536 53%
9 LHG 569 657 87% 246 145 170%
10 szc 719 931 77% 242 302 80%
11 IDV 151 224 67% 125 115 109%
- TIP 108 305 35% 120 169 71%
13 SZL 402 534 75% 93 104 89%
14 VGC 9.337 14.437 65% 956 1.743 55%
15 PHR 1.296 1.674 77% 551 376 147%
16 DPR 886 796 111% 293 216 136%
17 GVR 20.434 31.044 66% 5.217 4.974 105%
Téng cong 71.184 102.202 70% 16.661 18.995 88%

Ngubdn: FiinPro-X, Agriseco Research téng hop

< Nhin chung, nhdm doanh nghiép bat dong san khu céng nghiép ghi nhan muiic do hoan thanh ké
hoach kinh doanh tuang d6i tich cuc so vdi k& hoach thén trong vé trién vong kinh doanh do lo ngai
cac tac dong tur bién dong vi mo, thué quan khi€én doanh s6 cho thué sut giam. Mdc d6 hoan thanh
k& hoach cia nhém DN BDS dat 88% ké& hoach Igi nhudn gilp cling cd kha ndng hoan thanh va
thdm chi vugt cad ndm. Mot s& doanh nghiép néi bat nhu SIP, NTC, DTD, LHG d& vuat ké hoach Igi
nhuan hodc ti€n sat mirc hoan thanh 100% ngay tur cudi Quy 3. Cac doanh nghiép cé ké hoach tang
trudng manh nhu KBC, BCM ghi nhan miic d0 hoan thanh tudng déi thap so vdi chi tiéu dé ra.
Nhém doanh nghiép cao su c6 quy dat 16n chuyén sang KCN nhu PHR, DPR, GVR KQKD 9 thang déu
tang vugt mirc ké hoach Igi nhuan dé ra ca nam. Nhin chung, mdc do hoan thanh kha quan trong
khi ké hoach dat ra mang tinh than trong cho thay bién an toan I6n, mé ra ky vong nhdm KCN sé co
nhiéu du dia tang trudng trong cac quy tdi, dac biét néu nhu cau thué phuc hoi hodc ghi nhan mot
s6 thuang vu cho thué dién tich 16n tur khoi FDI.
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V. Lua chon co hoi dau tu

Du bao két qua kinh doanh nam giai doan 2025 - 2026
< Lgi nhuan nhém KCN du bao tang khoang 5-10% svck nam 2025 va phuc hoi tang tré lai
nam 2026, trong dé tang trudng chl yéu tai nhdm cac doanh nghiép c6 quy dat sin sang cho thué
I6n va da ky hdp dong ghi nhé tir trude hodc c6 quy dat ndm tai vi tri thudn Igi, thu hit dong vén FDI
mdi. D&i v8i nhém doanh nghiép cao su cd quy dat Idn chuyén ddi sang Khu cdng nghiép, ky vong sé
ghi nhan Igi nhuan dot bién tur tién dén bu dat va gia cao su neo 8 muc cao. MOt s6 DN cao su cé quy
dat I6n da va dang chuyén déi sang KCN nhu GVR, PHR, DPR. Luu y, doanh s8 cho thué dat KCN va
Igi nhuan giai doan “Trade war 2.0” (2025 — 2026) du bdo tang trudng nhung muc tang sé thap han
giai doan Trade war 1 (2017 -2018) do giai doan trudc Viét Nam hudng Igi truc ti€p, trong khi hién tai
mac du My giam &p thué nhung tam Iy khach thué van than trong trong bdi canh thué quan bat dinh.

Quy dat cho thué KCN

8.000 50%

40%

<
6.000

o © 30%
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] » B = 0B
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<

® Dién tich dat Dién tich con lai cho thué © Ty Ié tréng con lai
Ngudn: DT liéu cua cdc cong ty, Agriseco Research
Vé mét bang gia c6 phiéu
< Mat bang dinh gia vé m{rc hap dan so véi trién vong: Cac DN BDS KCN dang giao dich tai muc
P/B 13 1,6x [an, thap hon so vdi trung vi 5 ndm qud kh( (2,1x [an). Nhin chung, dinh gid nganh van

dang & mic kha hap dan so vdi tiém ndng téng trudng va gia tri quy dat cla doanh nghiép néi riéng
va thi truGng bat dong san khu céng nghiép ndi chung trong cac nam tdi.

Chi sé P/B nganh BPS KCN

N Wb OO

P/B TTM nganh= 1,6x

O O O O D Q A
SO K EF FL P E P TP HOEF L OLE
P/B BQtrungvi5nam @eP/BTTM

Ngudn: Fiinpro - X, Agriseco Research téng hap
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Cac cd phiéu tiém nang

Chiing tdi lua chon cac cd phiéu tiém ndng theo mdt s8 tiéu chi sau:

+ Doanh nghiép cé quy dat san sang cho thué I8n tai cac khu vuc tiém nang.

% M3t bang dinh gia & trang thai an toan so vdi tiém nédng tang trudng tu quy dat trung, dai han.
% Doanh thu dang trién khai ban hang tét hodc cac hoat ddng kinh doanh c6 chuyén bién tich cuc.
M6t s6 cd phiéu tiém ndng va dat du tiéu chi bao gém: KBC, IDC, SIP, PHR, VGC

Ma Gia muc tiéu Théng tin co ban/ludn di€m va rai ro dau tu
> Pong luc tang trudng KQKD giai doan 2025 — 2027 ky vong dén tu: (1) Ghi
nhan Bban giao cho thué dat tai cdc KCN hién hitu Nam Scn Hap Linh, Tan Phu
Trung va cac du an mdi tai Trang Dué 3, Loc Giang, Qué VO 2 md rong, CCN Hung
Yén; (2) Doanh thu ban bat dong san KDBT Trang Cat, NOXH thi tran Nénh, Trang
Dué. Day du kién sé€ la ngudn thu dong gdép vao tang trudng bén viing cia cong ty
trong thdi gian tdi.

KBC 40.000d/cp > Nhiéu dv an g6i dau dugc g& phap ly sé tao dong luc ting trudng bén
virng: Cac du an I6n la KCN Trang Dué 3, KCN Kim Thanh 2 GD1, Pha Binh, Séng
Hau 2, Binh Giang va KDT phtfc hgp Trump, KBT Trang Cat da nhan dugc phé duyét
cht truong dau tu trong 9 thang dau ndm 2025, qua dd thic day trién vong kinh
doanh cta KBC trong cac nam tdi. VGi quy dat han 6.000ha, cung ké hoach md rong
thém 2.500ha khi hoan thién ha tng, KBC s& hitu nén tang viing chic dé€ duy tri da
tang trudng bén virng trong trung va dai han. KBC dang giao dich P/B la 1,2x lan
thap hon so vdi trung vi 5 nam qua kh.
> Ky vong hoat dong cho thué KCN khéi sac tir ndm 2026: Trong quy 2/2025,
IDC lién ti€p nhan dudc cac hgp dong ky thué va ky thoa thuan (MOU) tUr cac doi
tac nhu Hyosung, Vifon, Topsun Logistic. IDC cling ghi nhan ddng thé cac du an nha
may cla Huize, Yuehui, Trend Tie, Zili Group. Trong Quy 3, nhiéu tép doan Trung
Qudc da dén tim hiéu co hdi dau tu tai cdc KCN Phd My II, Qué V8 II. Doanh s6 cho
thué ky vong gia téng tir ndm 2026 s& thic day két qua kinh doanh clia IDC. Khoan
doanh thu chua thuc hién tinh dén 30/9/2025 ghi nhan han 6.051 ty dong, tang 5%
so v&i dau ndm. Tuy nhién, trién vong ndm 2025 du kién s& thdp hon 2024 do
doanh thu KCN giam khi dién tich dat ban giao thap han. Tir nam 2026, KQKD IDC &
IDC 45.000d/cp ™Mang KCN ky vong sé téng trudng trg lai nhg doanh s6 cho thué va doanh thu chua
thuc hién gia tang.

> Pdng luc tang trudng dai han tir quy dat mé réng: IDC dang bd sung hon
1.200ha quy dat KCN véi bon du an mdéi gom KCN Tan Phudc 1, My Xuan B1, Vinh
Quang, Phi Long, nang téng dién tich KCN 1&n hon 4.400ha. Cac KCN mdi déu dugc
cdp ching nhan dau tu, phé duyét cha truong dau tu va chuén bi trién khai trong 3-
5 ndm tGi. IDC cé tiém nang tang trudng trong trung va dai han nhd Igi thé quy dat
md& mdi ndm tai cac vi tri chién lugc, cd kha nang két ndi vung, tich hgp logistics
réng khdp Bic - Nam. C& phiéu dang giao dich véi P/B la 2,1x [an, thdp hon so vdi
trung vi 5 nam qua kh.

Agriseco — Cham lo gieo trong dong von cua ban
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Théng tin co ban/ludn di€m va rui ro dau tu

KQKD nam 2025 - 2026 du bao sé duy tri tang trudng nhd (1) Mang dién nudc
ti€p tuc tang tir 5-10% nhd san lugng va gia ban tang; (2) Mang KCN — hoat dong cho
thué tich cuc. Bén 30/9/2025, doanh thu chua thuc hién dat 13,2 nghin ty dong (+9%
sv dau nam). SIP da ky két cho thué véi nhiéu khach thué trong giai doan 2024 — 2025
gom du an Sea Logistics Partners, Best Base, Jinhua, Thantawan. SIP ti€p tuc nhan
dugc gidy chifng nhan dau tu hai du an cua Haidile va Hongkong SeaForest vao KCN
Phudc Bong. Mang kinh doanh cho thué KCN du bao sé tang tét nhd cac hgp dong ky
mdi; (3) Mang KDT du bdo tang trudng 2026 nhd ghi nhan ban giao du an KBT Phudc
Pong city. Du &n dang m& ban va san sang ban giao cac can thap tang ndm 2026.

SIP c6 tinh hinh tai chinh duy tri 8n dinh véi tién mat duy tri cao, ty & ng trén
VCSH dudi 1 [an, thap so véi binh quan nganh. SIP dang cé dinh gia hap dan véi P/B
2,6x lan — thap han nguGng P/B trung vi 5 nam.

Tiém nang tang truéng dai han tir cac KCN mai: SIP sd hitu quy dat I6n 3.200ha
va dién tich con lai ¢ thé cho thué khoang 1.000ha tai khu vuc Péng Nam Bd. Trong
dé gom cac du an KCN gém Phudc Bong 3 (650ha), Pham Van I, II (668ha), va KCN
Long Dlc 2 (294ha) méi dugc chap thuan chu truong dau tu. Ky vong day s€ la cac du
an giup SIP duy tri tiém nang tang trudng bén virng trong trung va dai han.

Pong luc tang truédng Igi nhuan giai doan 2025 — 2026: nhd ghi nhan (1) Ldi
nhudn khac tir tién dén bu dat cao su lam du an KCN VSIP III, Bac Tan Uyén 1 va cao
t6c TP. HCM — Tha Dau Mot — Chan Thanh. Dy an KCN Bac Tan Uyén 1 (785ha) da
nhan dudc quyét dinh chap thuan chud truong dau tu du an KCN cg khi do Thaco lam
cha dau tu. Do dd, chung tbi ky vong PHR sé nhan dudc tién boi thudng ban giao dat
du an sm hon; (2) Thu nhép tir ¢6 tdrc va Igi nhudn dudc chia tir viéc cho thué KCN
Nam Tan Uyén 3; (3) Mang cao su ky vong duy tri da tang nhg gid ban cao su du bao
neo ¢ murc cao khi nguén cung toan cau khan hiém.

Ty & tra c6 tirc cao va déu dan: PHR duy tri ty 18 tra cd tic tién mat cao va déu dan
tlr 30 — 40%/ndm, ty sudt cd tirc 6-7% bat chap tinh hinh khé khan. Agriseco Research
cho réng day 13 muc 6 tdc hap dan.

Tiém nidng dai han tir chuyén doéi quy dat cao su sang KCN: PHR con khoang
34ha KCN Tan Binh cho thué ty 1€ Iap day 86% va cac du an KCN mdi nhu KCN Tan
Lap 1 (200ha) va KCN Tan Binh md rong (1.000ha) dang xin phé duyét cta Chinh phu
va du kién s& di vao trién khai giai doan 2025 - 2027. PHR ciing dang thanh 14p mdi 3
KCN: Hoi Nghia 715ha, Binh My 1.000ha, Tan Thanh 316ha. Cac du an KCN g6i dau ky
vong s€ déng gop tang trudng cho PHR trong trung va dai han nhd gia thué tiép tuc
tdng va nhu cau dau tu I8n tai Binh Duong. Bén canh do, PHR cd thé ghi nhan Igi
nhudn dot bién tur tién dén bu dat du an KCN Bic Tan Uyén 1 khi du &n trién khai
GPMB. Du an dugc UBND tinh Binh Dudng thong qua QH 1/5.000 va CDT dang hoan
chinh phap ly dé& khdi cong.
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Thong tin co ban/luin diém va rui ro dau tuv

Pong luc tang trudng tir mang KCN va Vat liéu xay dung: Dong luc tang trudng
cho nam 2026 cla VGC sé dén tur (1) Mang cho thué BBS KCN phuc hoi trd lai nhG
dién tich ban giao va gia thué dat tang trong bdi canh cac khé khan vé thué quan giam
bét; (2) Mang vat liéu xay dung (kinh, thiét bi vé sinh, gach) duy tri da phuc hoi khi thi
trudng BDS cai thién.

Cau chuyén thoai von: Tién trinh thodi von clia B6 Xay dung dang dién ra nhanh khi
VGC da Iua chon dudc nha thau tu van thoai von nha nudc. B6 Xay dung du ki€n thoai
phan vén con lai 1a 38,6% tai VGC. Viéc thoai von VGC cling ndm trong chu truong
chung ctia Nha nudc va ky vong sé giip DN huy déng ngudn luc tai chinh dé phat
trién cac KCN mdi.

Tiém nang dai han tir mé rong quy dat KCN: VGC dang s& hitu 15 KCN vdi téng
dién tich 4.600ha véi quy dat thuang pham san sang cho thué khoang 850ha. Cac KCN
déu thu hdt dau tu tir cac tap doan nghé I6n nhu Samsung, Foxconn, Amkor, BYD...
VGC ciling dang lién tuc m& rong quy dat mdi trén ca nudc véi muc tiéu nam 2025
nang Ién téng s6 20 KCN véi 2.000 — 3.000ha. VGC d3 lién tuc dugc chip thuén 3 KCN
mdi vdi tdng dién tich gan 640ha gdbm KCN S6ng Céng II (296ha), Déc P& Trang
(288ha) Tran Yén giai doan 1 (54,59ha). Cac du an trén da khdi cong trong nam 2025
va co thé trién khai kinh doanh giai doan 2026 — 2027. Diéu nay sé gilp duy tri tiém
nang tang trudng dai han ctia VGC trong linh vuc BBS KCN.
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CHUONG TRINH U'U PAI

SAN PHAM VAY MARGIN T+10

v/ Lai sudt margin uu dai 8,9%/nam;

Mién phi giao dich;

Han muc du ng 500 ty dong;

Dai tuwgng ap dung: Tat ca Khach hang dang sir dung dich vu giao dich ky quy chiing
khoan va co6 dang ky vdi Agriseco

v

T+10 v

HAP DAN NHAT TH| TRUONG T\

. Lo b /
v

UU DAI LON DANH CHO CBNV VA

GOI CHINH SACH UU DAI DANH RIENG CHO CBNV VA KH CUA AGRIBANK
ThAN ToAn cUA QLTI 1. D3i v4i CBNV clia Agribank d3 c6 tai khoan hodc md mdi tai khoan tai Agriseco:
' v Phi giao dich 0,1%;
v/ Lai suat margin uu dai 9-10% /nam;
2. B6i véi Khach hang c¢é tai khoan tai Agribank mé& mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;
v/ Lai suat margin uu dai 10%/nam,;

Quét ma va trai nghiém ngay tai:

G’ CHUNG KHOAN AGRIBANK

8ng dng vén

AGR Tradmg Pro ﬁi AGR Mobi Pro

RA MAT NEN TANG GIAO DICH

AGR TRADING PRO

VOI NHIEU GOI SAN PHAM UU DAI HAP. BAN
THANG10/2024

https://trading.agr.vn

THONG TIN LIEN HE \)‘7 CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bdéng Da, Thanh ph6 Ha NOi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé Birc Chinh), Toa nha Agribank, s6 228 dudng 2/9, P.
Quan 1, TP. HG Chi Minh. Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG CAC PIEM CUNG CAP DICH VU TREN TOAN QUOC
TAI TAT CA CAC CHI NHANH AGRIBANK
Chung téi rdt mong nhan dugc nhitng y kién ddng gép cua Quy khach dé ngay cang hoan thién
@ hon cac ban tin va bécz cdo cua ching t6i. Kinh chic khach hang mét ngay giao dich thanh cong!
Vui long gép y TAI DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cda bao cdo dudi moi hinh thuc.

Q CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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