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Béo céo nganh BAT DPONG SAN KHU CONG NGHIEP
09/02/2022

Duy tri strc hut

= Gia thué dat KCN tiép da tang 6%-10% svck trong 2021 & ca phia Nam va
phia Béac, trong bbi canh nhu cau cao trong khi nguén cung han ché.

= Chang t6i cho rdng BBS KCN sé& duy tri strc hit véi hai déng lwc kép trong
2022: nhu cau cao va ddy manh mé réng nguén cung mai.

= Chang t6i lwa chon cac cb phiéu KBC, PHR, SZC cho dau tw dai han.
Thij trwéng phia Nam: gia thué tai cac thanh phé vé tinh tang manh

Tong dién tich dat cong nghiép phia Nam tang 5,2% svck dat 38.400ha trong
2021, kéo theo dé la dién tich cho thué tang 4,4% svck 1én 26.000ha. Bén canh
do, chung toi nhan thay thi trwdng nha kho (NK) va nha xudng xay san (NXXS)
dang ndi Ién v&i ngudn cung méi tang dang ké, Ian lwot tang 10% svck/8% svck
lén 3,5 triéu m2/3,2 triéu m2 trong 2021. Nhu cau cao trong khi dién tich dat
coéng nghiép han ché d&n dén ty 1& 14p day trung binh I&n 89,6%, gia thué d4t
trung binh ciing tiép tuc tang 8-10% svck 1én 115-117 USD/m2/ky thué. Trong
do, chung t6i nhan thay gia thué tai BR-VT ghi nhan murc tang &n tuong khodng
15% svck |én 85 USD/m2/ky thué nhe thuc day phat trién co sé ha tang.

Thi trwng mién Bac: nhu cau van & mirc cao

Tdng dién tich dat cong nghiép phia Béc tang 5,8% svck 15.350ha trong 2021,
kéo theo dién tich cho thué tang 6,0% svck Ién 10.600ha. Twong ty thj trvdng
phia Nam, cau tiép tuc vwot cung méi dan dén ty 1é 1ap day trung binh tang
2,0% svck lén 86,6%. Gia thué dat trung binh tang 6-8% svck lén 108-110
USD/m2/ky thué. Déi véi thi trudrng NK va NXXS, ngudn cung méi lan lwot ting
7% svck [én 1,3 triéu m2 va 9% svck [én 2,5 triéu m2 trong 2021, theo CBRE.

Trién vong 2022: duy tri strc hat

Chung toi tin rang BDS KCN sé tiép tuc 1a diém sang trong 2022, dwoc thic
day béi 1) mé rong san xuét dién ra manh mé & ca doanh nghiép FDI va doanh
nghiép trong nuéc; 2) thwong mai dién t& bung nd, yéu cau hang ton kho téng
va da dang héa chudi cung (rng giup thic day nhu cdu dat KCN cho cac dich
vu kho bai va 3) cau chuyén day manh dau tw cdng vao co s& ha tdng sé hd
tro cho nhém BDS KCN. Bén canh d6, ngudn cung dat KCN Viét Nam dang
dwgc ddy manh mé rong hon 44.760ha trong 2022-25 dé nam bat nhu cau
thué dat KCN dang ngay cang manh mé, trong do sé tap trung mo rong tai
DPdng bang séng Héng, Bac Trung Bo va Duyén hai mién Trung.

Chung t6i wa thich KBC, PHR, SZC cho dau tw dai han

RUi ro gidm gia: 1) mot lan séng khac cta bién thé Covid-19 trén toan cau cé
thé han ché hoat ddng ban hang véi cac doanh nghiép nuéc ngoai; 2) gia thué
dét tiép tuc tang cao co thé lam méat loi thé chi phi hoat ddng thap cla Viét Nam.
Chuing t6i wa thich KBC, PHR, SZC cho dau tw dai han nho trién vong loi nhuan
rong nam 2022 tang trwdng tich cwc.

Hinh 1: Dy thao quy hoach str dung dat KCN 2022-25: ddy manh mé réng ngudn cung méi

Chuyeén vién phan tich: tai Dong béng séng Hong va Bac Trung B6 va Duyén hai mién Trung
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BPS KHU CONG NGHIEP: DUY TRI SU’C HUT
Piém lai thi trwo'ng bat dong san (BPS) khu céng nghiép (KCN) 2021
Thi trwong phia Nam: gia thué tai cac thanh phé vé tinh ting manh

Téng dién tich dat cong nghiép da dwa vao hoat dong tai 5 tinh/thanh phé cong
nghiép trong diém phia Nam tang 5,2% svck dat 38.400ha trong 2021, kéo theo
do la dién tich cho thué tang 4,4% svck |én 26.000ha. Ngudn cung méi chu yéu
dén tiv Ba Ria-Viing Tau (BR-VT), Bdng Nai va Binh Dwong. Ngudn cau tiép tuc
vuot cung méi véi ty 18 1ap day trung binh tng 1én 89,6%. Trong béi canh nhu
cau cao va dién tich dat cong nghiép han ché, gia thué dét trung binh tiép tuc
tang 8-10% svck [én 115-117 USD/m2/ky thué. Trong do, ching téi nhan thay
gia thué tai BR-VT ghi nhan mic tdng an tuwong khodng 15% svck lén 85
USD/m2/ky thué nhé thic day phat trién co s& ha tang.

Hinh 2: Ty lé lap day trung binh trong 2021 tai phia Nam van & mirc Hinh 3: Gia thué dat tai BR-VT tiang cao nhat khoang 15% svck
cao 89,6% (+0,8% svck) do nhu cau tiép tuc virot cung méi trong cac KCN phia Nam trong 2021
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Ngudn: VNDIRECT RESEARCH, SAVILLS, JLL Ngudn: VNDIRECT RESEARCH, CBRE, SAVILLS, JLL

mTéng dién tich (ha, cit trai) mTéng dién tich G4t thué (ha, cét trai) - T7 18 14p Say (3%, cdt phai)

Bén canh do, chung t6i nhan thay thi trwdng nha kho (NK) va nha xwdng xay
s&n (NXXS) dang ndi I&n v&i nguén cung méi tang dang ké, 1an lwot ting 10%
svck [én 3,5 triéu m2 va 8% svck 1én 3,2 triéu m2 trong 2021, theo CBRE. Gia
cho thué trung binh twong déi n dinh & mirc 3,7-5,5 USD/m2/thang. Thi trudng
NK va NXXS cling chirng kién cac thuong vu M&A méi nhw Boustead mua lai
49% cb phan trong Céng ty cb6 phan céng nghiép logistics KTG va Boustead;
ESR Cayman Limited va BW Industrial Development JSC (BWID) da lién doanh
dé phat trién 240.000m2 tai KCN My Phuwoc 4.

Hinh 4: Gia cho thué NXXS tai mién Nam twong déi én dinh & murc 3,7-5,5 USD/m2/thang

trong 2021
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Nguén: VNDIRECT RESEARCH, CBRE, JLL
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Hinh 5: Cudc dua dat chan vao thij trwong NK va NXXS & phia Nam Hinh 6: Cac giao dich NK va NXXS dang chu y tai phia Nam trong
ttr nam 2020, dac biét la @ DPong Nai va Long An 2021
Dién tich Dién tich
Chu dau tw Quéc gia (ha) Vi tri Giao dich Vi tri (m2)
TP HCM, Binh Duong, N ;
BW M§/Viét Nam 518 Ddng Nai, Bic Ninh, Hai Ni that (NK) Binh Dwong 40.000
Phong Logistics (NK) TP HCM 25.000
Bac Giang, Hai Phong, SR z
KCN Viét Nam Viét Nam 260 Hai Duong, Bdng Nai, va Che bien thirc pham (NXXS) Long An 20.000
Long An 3PL (NK) Dong Nai 17.000
KTG & Boustead \é:r‘i;:;;‘e/ 84 2&’;}9 Nai, Ha Noi, Bac Ban 1& (NK) TP HCM 10.000
o Bac Giang, Bac Ninh, Linh kién dién tt (NXXS) TP HCM 5.000
SLP logistics Hong Kong S z Py .
Lgng An . San xuat (NXXS) Pong Nai 5.000
Mapletree Singapore 75 ggng'i\:]i" Binh Duong, 3PL (NK) Péng Nai 5.000
Kizuna Viét Nam 24 Long An Giay (NXXS) Long An 2.700
Daiwahouse Nhat Ban 24 Péng Nai Nhwra (NXXS) Long An 2.700
Frasers Singapore 7 Binh Duvong
Ngudn: VNDIRECT RESEARCH, BAO CAO CAP NHAT Ngudn: VNDIRECT RESEARCH, CBRE
Thi trwng mién Béc: nhu cau van & mirc cao
Tdng dién tich dat cong nghiép da dwa vao hoat dong tai sau tinh/thanh phd
cobng nghiép trong diém phia B&c tang 5,8% svck 15.350ha trong 2021, kéo theo
dién tich cho thué tang 6,0% svck Ién 10.600ha. Nguon cung méi chu yéu dén
tlr Bac Ninh va Hai Phong. Nguoén cau tiép tuc vuwot cung maoi véi ty 1é lap day
trung binh tang 2,0% svck Ién 86,6%. Twong ty thi treong phia Nam, gia thué
dat tiép tuc tang trong 2021, v&i mrc tang trung binh 6-8% svck 1én 108-110
USD/m2/ky thué. Trong dd, chiing tdi nhan thay gia thué tai Ha Noi va Hai Phong
tang manh nhat khoang 9% svck Ién khoang 150 USD/m2/ky thué va 7% svck
|én 108USD/m2/ky thué, nhér sw thiic ddy clha phat trién co' s& ha tang tai nhirng
khu vic nay.
Hinh 7: Ty 1& I4p day trung binh trong 2021 tai mién Béc van & muirc Hinh 8: Gia thué dét tiép tuc ting trén toan mién Bac
cao 86,6% (+2,0% svck) do nhu cau tiép tuc vwot cung méi
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Nguén: VNDIRECT RESEARCH, CBRE Ngué‘)n: VNDIRECT RESEARCH, CBRE

Déi vai thi treerng NK va NXXS, ngudn cung méi 1an lwot tdng 7% svck 1én 1,3
triéu m2 va 9% svck Ién 2,5 triéu m2 trong 2021, theo CBRE. Gia cho thué trung
binh twong ddi én dinh & mrc 4,2-5,4 USD/m2/thang. Chiing tdi quan sét thay
nhiéu cht dau tw nwédc ngoai Ién bét dau khéi cong xay dwng cac dy an moi
trong 2021 nhw Logos tai VSIP Bac Ninh, lién doanh gitra SEA Logistic Partners
(SLP) va GLP tai Hai Phong. KCN Viét Nam da mua lai 250ha quy dat dé phat
triédn NXXS va NK cho thué véi danh muc dau tuw trai dai tai Bac Giang, Hai
Phong, Hai Dwong, Bdng Nai va Long An.
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Hinh 9: Gia thué NXXS tai mién Bac dao déng & mirc 4,2-5,4 USD/m2/thang trong 2021
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Ngudn: VNDIRECT RESEARCH, CBRE, JLL

Hinh 10: Cuéc dua dat chan vao thi trwéng NK va NXXS & mién Bac Hinh 11: Cac giao dich NK va NXXS cho cac linh vieec 3PL, logistic va

tlr nam 2020, dic biét la & tinh Bac Ninh thwong mai dién tir ndi bat & mién Bac trong 2021
Dién tich Dién tich
Chu dau tw Quéc gia (ha) Vi tri Giao dich Vi tri : m2)
TP HCM, Binh Dwong, - ~ -
BW My/Viét Nam 518 Déng Nai, B4c Ninh, Hai 3PL (NK) Bac Ninh 46.000
Phong S Logistics (NK) BAc Ninh 25.000
Bac Giang, Hai Phong, R 2 8
KCN Viét Nam Viét Nam 260 Hai Duwong, Péng Nai, va Ban Ié (NK) Bac Ninh 20.000
- LongAn Thwong mai dién tir (NK) Béc Ninh 14.000
KTG & Boustead Viét Nam / 84 Bong Nai, Ha No6i, Bac - ; — —
Singapore Ninh San xuat (NXXS) Théai Nguyén 14.500
SLP logistics Hong Kong 78 E::gii\ing' Béc Ninh, Logistics (NK) Hai Phong 14.000
. Pong Nai, Binh Duong,
Mapletree Singapore Bic Ninh
Gaw NP Industrial Hong Kong 13 Thai Nguyén
Logos Uc 13 Béc Ninh
Ngudn: VNDIRECT RESEARCH, BAO CAO CAP NHAT Nguén: VNDIRECT RESEARCH, CBRE

Céc doanh nghiép KCN niém yét ghi nhan murc ting trwéng doanh thu an
twong trong 2021

Chung t6i quan sat thay nhiéu doanh nghiép KCN niém yét dat mirc tang truéng
doanh thu an twong hai chi s6 trong 2021. Doanh thu ctia KBC tdng manh nhét
100,3% svck |én 4.308 ty dong nhd cho thué 113,9ha dat KCN (+91,2% svck)
va 4,6ha dat do thi (+86,2% svck), theo d6 1a SZC (+64,7% svck) nhe DT cho
thué dat tai KCN Chau Dlrc tang 98,1% svck va ITA (+44,3% svck) nhe sy dong
gop clia KCN Tan burc.

Hinh 12: Nhiéu doanh nghiép KCN niém yét ghi nhan mirc tang trwéng doanh thu hai chir s6

trong 2021

Doanh thu Doanh thu  Thay déi svck Doanh thu Doanh thu  Thay ddi svck

Q4/21 Q4/20 (%) 2021 2020 (%)

GVR 9.656 9.054 7% 26.350 21.116 25%
VGC 3.692 2.325 59% 11.201 9.433 19%
BCM 3.111 2.513 24% 6.965 6.505 7%
SNZ 1.455 1.462 0% 5.200 4975/ 5%
SIp 1.448 1.665 -13% 5.577 5.083 10%
KBC 1.232 1.221 1% 4.309 2.151 [ 100%
PHR 663 746 -11% 1.942 1.632 19%
DPR 505 488 3% 1.215 1.138 %
ITA 271 100/ 7A%| 936,46 649 44%
szC 148 71 108% 713 433 65%
D2D 129 145 -11% 472 357 32%
NTC 106 69 54% 271 264 3%
LHG 64 184650 782 644 21%
2 BE T 21 IS

Ngudn: VNDIRECT RESEARCH, BAO CAO CAP NHAT
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Chuing tdi quan sat thay cac cong ty KCN niém yét dang tang téc mé réng quy
d4t dé ndm bét co hoi nhu ciu ngay cang téng. Xét vé dién tich cho thué tiém
nang giai doan 2022-24, GVR c6 kha n&ng dan dau véi khoang 4.000 ha dién
tich c6 thé cho thué dwa vao hoat dong nhe chuyén déi dién tich dat cao su
thanh KCN, theo dé la BCM véi 2.200 ha va KBC véi khoang 1.700 ha.

Hinh 13: Tiém nang I&n cho GVR, BCM va KBC vé&i dién tich dbi dao dw kién dwa vao hoat
dong trong ba nam t&i
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mDién tich ¢ thé cho thué cudi 2020 (ha) @ Dién tich cé thé cho thué 2024 (ha)*

*Dua theo wéc tinh cla ching tér.
Nguén: VNDIRECT RESEARCH, BAO CAO CAP NHAT

Trién vong ndm 2022: B6n xu hwéng dinh hinh thi trwong BDS KCN

Cau chuyén day manh dau tw cong vao co s& ha ting sé hé tro cho nhém
BDS KCN

Qubc hodi méi day da théng qua gai kich thich kinh té mai tri gia 347.000 ty ddng
trong Chwong trinh phuc hdi va phat trién kinh té - xa hoi. Bang chd y, ngudn
vén thue hién nhém gidi phap phat trién két ciu ha tang 1én t¢i 113.850 ty déng,
trong do tap trung vao phat trién 13 dw an giao théng quan trong (dw kién chi
103.164 ty déng). Twong tw trong k& hoach dau tw coéng trung han giai doan
2021-25, phan bb vén cho phat trién ha tang giao théng tiép tuc dwoc cha trong
v&i 570.412 ty dong, chiém 52% téng vdn dau tw tlr ngan sach trung wong.

Theo BO GTVT, Chinh phu dang dat muc tiéu ca nwéc sé s& hiru 3.000 km cao
téc dén cudi nam 2025 (tir mirc 1.163 km cao téc hién nay). Do do, cac goi dau
tw cong sap t&i s& tap trung giadi ngan vao hang loat cao téc, trong tam Ia tuyén
cao téc Bac — Nam.

Hinh 14: Chi cho ha tang giao théng chiém 52% téng vén dau tw tir ngan sach trong wong
trong Ké hoach dau tw cong trung han giai doan 2021-25 (ty déng)
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Ngudn: Nghi quyét s6 29/2021/QH15
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Hinh 15: Tién d6 11 dw an cao téc Bac Nam giai doan 1 (2017-2020) Hinh 16: 12 dw an cao téc Bac — Nam phia Dong giai doan 2 (2021-25)
tinh den cuoi thang 10/2021 déu dworc trién khai theo hinh thirc dau tw cong
Phase 1 (2017-2020) = Under construction Phase 2 (2021-2025) I Total length (kim)

Under planning

Under operation (NR1)

| Cao Bo— Mai Son |
15 |- 95% Mai Son — NR45 Ham Nghi = Vung Ang
gmm | completed HANOIL 63 |- 26%
[ inaini | completed 36
- — NAM DINH e
MR45 — Nghi Son NmH BINH ———
43 | -01% THANH HI}A Nghi Son — Dien Chau g ~Van Ninh
g | completed S, 5Q |"0a%
e g | completed 51
=
Dien Chau — Bai Vot HATINH .‘.
0 — \.‘ Cam Lo - La Son =
50 |*° Total : 729 k
021 ., o8 |- 61% x otal length: m
QUANG TRI ™ o | completed B o i
HUE [+ Total investment: USD 6.
J{ Totallength: 659 km . “g Type: Public investment
1
[55 Total investment: USD 4.6bn ‘1
Hoal Nhon - Quy Nhon n
1 Mha Trang — Cam Lam e e ’ BINH DINK .\ R
“5%* Type: Public investment, PPP p— 69 |
\ 50 L | — PHUY Vi
o | 07/2021
My Thuan Bridge 2 KHANH HOA Chi Thanh — Van Phong KHANH KOA
7 * 6B% BINH THUAN ® Cam Lam — Vinh Hao 51
o | completed PHAN THIE 79 | = BOTsigned )
7 ez | 07/2021
Phan Thiet — Dau Giay g, DONG N CANTHO o ,-
b Vinh Hao — Phan Thiet HAU GIANG ™, g Tho ~ Hau Giang
[t ‘ completed — 106 | * 4% 72 - "j) L 37
m completed CA MAU om
Nguén: B6 GTVT Nguén: B6 GTVT

Hinh 17: Tién @6 cac dw an ha tang giao théng trong diém giai doan 2021 - 2026

D &n Téng mirc ddu Tién dé thi cing dw kien
) tir (ty dong) 2019 2020 2021 2022 2023 2024 2025 2026
Cam L3 -La Son 7.700 ————
Cao B - Ma Son 1.600 /0
C3u M§ Thudn 2 5.000 0
Mai So'n - Qudc 16 45 12.920 [ 1]
11 du &n thanh phan  Vinh Hio - Phan Thigt 10.853 [ |
caotc Bac -Mam  Phan Thiét - DAu Gidy 14.360 [ —
(giai doan 1) Mahi Son - Dign Chéu 8.380 )
Qudc 16 45 - Mghi Son £.330 [ |
Dién Chiu - B3i Vot 13.340 [
Mha Trang - Cam Lam 7 615 (|
Cam Lam - Vinh Hao 13.690 [
12 du &n thanh phan cao téc BAc - Mam (gia doan 2) 146.990 | ——
S4an bay Long Thanh (giai doan 1) 109.112 I
Téng 357.890

Ngudn: VNDIRECT RESEARCH

Chung t6i tin rang giai ngan vén dau tw cong nam 2022 sé ting 20-30% so
v&i giai ngan thwe té nam 2021 nho: (1) ngudn vén bd sung phat trién két cu
ha tang tr géi kich thich kinh t& ma&i dwoc théng qua; (2) nat that thiéu da xay
dung va dat ddp da dwoc gidi quyét khi Chinh phi cip phép khai thac cho cac
mod mdi; (3) gia vat lieu xay dung nhuw s&t thep, Xi mang, da xay dwng dwoc dy
bao sé giam trong nam t&i; (4) thue té gidi ngan vén dau tw cobng nam 2021 &
murc thap, chi dat 85% ké hoach c& nam; va (5) nhiéu dw an ha tng giao théng
trong diém da hoan thanh coéng tac chuan bi, gidi phong mat béng va sé bat dau
thi cong cac hang muc chinh vao ndm sau (hinh 10). Chinh pht ciing cho biét
sé tap trung day nhanh tién do cac dw an ha tang I&n trong ndm 2022 nhw San
bay Long Thanh, cao téc Bac-Nam.
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Hinh 18: Chung téi cho ring giai ngan dau tw cong nam 2022 sé tiang 20-30% svck (ty déng)

700.000 140%
§00.000 l 120%
500.000 9.6% H 100%
' A= 5a3%
su 3% / L
400.000 80%

ES 9% 67, 5‘5

o TB3%
300.000 60%
200.000 40%
100.000 20%
- 0%

2016 2017 021 2022 2023 2024 2025
mm én dAu tr edng du kién bé sung tir géi kich thich == Viin dAu t¥ céng ké hoach (%)
mm in J5u tir ciing thire hign = = = T§ & thurc hién so visi k& hoach-Phai

Cha y: (*) Vén dau tw cong ké hoach giai doan 2022-25 duoc wéc tinh trén Ké hoach vén dau tw cong trung
han

Ngudn: Nghi quyét s6 29/2021/QH15, B6 KHDT, TCTK

M& réng san xuat dworc thic day béi cadoanh nghiép FDI vadoanh nghiép
trong nwérc

Chung t6i tin rang dong vén dau tw truc tiép nwédc ngoai (FDI) vao Viét Nam sé
phuc héi manh trong nam 2022 nhé (1) Viét Nam c6 ké hoach néi lai cac chuyén
bay thwong mai quéc té tlr dau ndm 2022, diéu nay sé tao diéu kién thuan loi
cho cac nha dau tw va chuyén gia quay tré lai Viét Nam va thuc day dau tw trong
nam t&i (2) Viét Nam van 1a mot dia diém hap dan dbi véi cac cong ty nuéc
ngoai trong chién lvoc da dang héa " Trung Quéc + 1" do cac lgi thé nhu gia
nhan céng canh tranh va dan sbé 1&n; va (3) cudi cung nhwng khéng kém phan
quan trong, Viét Nam da ky két cac hiép dinh thwong mai tw do (FTA) rat tién
bd v&i cac dbi tac I6n trén thé gidi nhw CPTPP, EVFTA, RCEP ... Do dé, cac
nha dau tw vao Viét Nam sé dwoc hwdng nhivng wu dai Ién vé thué khi xuét
khau san phadm sang cac nwéc da cé FTA véi Viét Nam.

Bén canh dé, ching t6i quan sat thay c& doanh nghiép nwéc ngoai va noi dia
dang tich cwe mé& rdng san xuat nhd nén tang san xuét virng chac cta Viét Nam
nhw LG Electronics, Intel, Mitsubishi Motors, O.N Vina. Theo Houselink, c6 193
dw 4n m& rong san xuét (3.816ha dién tich dat) dang dwoc xay dwng trong
8T21, véi tdng vén dau tw 1a 6 ty USD. Bén canh d6, cé 435 dw an mé rong
(12.104ha dién tich dat) dang trong giai doan chuén bj va thiét ké trong 8T21,
cao hon so véi 387 dw 4n mdi (6.597ha), do d6 ching téi cho rdng xu hwéng
m& réng san xuat van con manh mé trong nam 2022.

Hinh 19: Viét Nam van la mét diém dén hép dén v6i chi phi hoat déng Hinh 20: Xu hwéng mé réng san xuét dién ra manh mé trong 8721
thap va wu dai thue
Tiénlwong  Gia dién Gia thué dat 34.594
nhanviénsan cong Chi phixay dwng trung binh ~ Thué
Xuét nghiép  nhaxwéng,nha (USDIm2/ky TNDN S
(USDithang) ~ (USDKkWh) may (USDIm2)  thug) (%) KCN
Myanmar 162 0,110 na 80 25 63
Phillippines 205 0,110 na 122 30 323
VietNam 265 0,077 352 110 20 394 * 193
Indonesia 287 0,073 504 238 25 108 5.996
3.816
Thailan 440 0121 na 183 20 86 -
Malaysia 844 0,099 533 225 24 340 o PR
. Brang thi cong Blang chuan bi va thiet ke
Trung Quoc 1042 0,104 356 na 25 na s e N o, ..
BTang von dau tw (frigu USD) m Dien tich dat (ha) « S0 dw an
Nguén: VNDIRECT RESEARCH, SAVILLS, STATISTA, MPI Nguén: VNDIRECT RESEARCH, HOUSELINK
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Thwong mai dién tir bung né, yéu cau hang tén kho tang va da dang héa
chubi cung trng giup thic day nhu cau dat KCN cho cac dich vu kho bai

Theo Bd Cong Thwong, doanh thu tlr thwong mai dién t&r cha Viét Nam dang
bung nd, véi téc do ting trwdng kép woc tinh dat 44,9% Ién 52 ty USD trong
giai doan 2020-25. Theo CBRE Chau A, doanh thu ti thwong mai dién t& dat
khodng 25-27 ty USD wéc tinh s& yéu cau thém khodng 350.000m2 dién tich
kho mai, twong dwong véi yéu cau hon 700.000m2 kho bai trong ndm 2025 cho
Viét Nam.

Bén canh dd, nhu cu hang héa manh mé va sy gian doan chubi cung (ng ciing
lam t&ng nhu cau vé dién tich nha kho dé dy tri» hang héa va giam thiéu gian
doan trong twong lai, theo CBRE Econometric Advisors. Chi phi van tai tang cao
hon nhiéu so véi chi phi kho béi, chi phi van tai chiém 45%-70% téng chi phi
chudi cung trng, trong khi chi phi tai san ¢ dinh (bao gébm ca bat déng san) chi
chiém 3%-6%. Chung t6i tin rang kho bi cé vi tri gan cac dau méi giao thong
chinh nhw cac san bay va bén cang cé mang lwéi két ndi giao théng tét sé dwoc
san dén manh mé. Chung t6i cho réng cac chd dau tw s& hiru quy dat tai BR-
VT, Hai Phong nhw SZC, IDC, KBC sé duoc hwdng nhiéu loi thé nhéat.

Hinh 21: Sw bung né thwong mai dién tir & Viét Nam véi doanh thu Hinh 22: Chi phi van chuyén ting cao hon nhiéu so véi ting chi
tang trwéng kép woc dat 44,9% trong giai doan 2020-25 phi kho bai
60 400%
350% Chi phi logistics
50
300%
40 +
! 250%
!
!
30 i 200%

," 459, - 70% 3% - 6% 1R% - 2R% 12% - 16% 7% - 12%
! 150%
] 100%
'
10 I 0%
Cm ~m—B-BB- .

2015 2016 2017 2018 2019 2020 2025

== Doanh thu thwong mai dién tir (ty USD, cét trai) = === Tang trudng (%, cot phai)

Ngudn: VNDIRECT RESEARCH, MolT Nguon: VNDIRECT RESEARCH, CBRE APAC

DBay manh mé rong nguén cung méi tai Péng bang séng Hong va Bac
Trung B6 va Duyén hai mién Trung

Ngudn cung dat KCN Viét Nam du kién tang 44.760ha trong 2022-25 dé dap
ung nhu cu thué dat KCN dang ngay cang manh mé tai Viét Nam, trong do sé
day manh mé rong ngudn cung méi tai Ddng bang song Hong va Béc Trung B6
va Duyén hai mién Trung. Bén canh do, chung téi tin rang nha kho va nha xwéng
x4y san sé tiép tuc thu hit trong nam 2022 véi viéc hang loat cac chi dau tw ca
trong nwéc va nwédc ngoai dang tim kiém co hoi gia nhap vao thj trudng nay.
CBRE dy b&o ting trudng kép cla ngudn cung maéi NK/INXXS lan luot |a
22%/14% & phia Nam va 46%/10% tai phia Bac trong giai doan 2021-23.
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Hinh 23: Dw thao quy hoach st dung dét KCN 2022-25: ddy manh mé& réng nguén cung méi
tai Pong bang s6ng Hong va Bac Trung B va Duyén hai mien Trung

4,00
. 385
349 3,54 3,46
350 3,07
o 3,00 281 2.93 I
T 3 g 66
s 235
2 250 2,24 1>
[ v
E 2,00 161 172 172 s
g 10 1134 04 1,14 1
-..§ 1,00 \
E 0,50 II],25 0,21 15 H 0,25
0.00 - Il (| -
2022 2023 2024 2025
mEdng bing séng Hing B B4t Trung B4 v Duyén hdi mién Trung
@Edng Nam BG O Trung du mién nii phia Bac
m86ng bing séng Clu Long OTdy Nguyén

Ngudn: VND RESEARCH, BO TAI NGUYEN VA MOI TRUONG

Hinh 24: Dw thao quy hoach str dung dat KCN dén 2030: bd sung hon 115.000ha dat KCN, tap trung tai Pdng bing séng Héng va Bac Trung
Bo va Duyén hai mién Trung (‘000ha)

2020 2025 2030
3,73
2,64
1,55
1,
» Bdng Nam B = Bifing bding séng Hing
= Béc Trung B& vi Duyén hai mién Trung = Bng blng =6ng CiFu Long
Trung du mién nii phia Bac = Tay Nguyén

Ngudn: VNDIRECT RESEARCH, BO TAI NGUYEN VA MOI TRUONG

Lwa chon c6 phiéu

Chuing i tin rang gia cb phiéu ctia hau hét cac cong ty KCN niém yét dang &
murc hop ly. Tuy nhién, ching téi van lwa chon KBC, PHR, SZC dé dau tw dai
han vi:

TCT Phat trién D6 thi Kinh Bac (KBC, Kha quan, Gia muc tiéu: 81.800 d/cp).
Chung téi tin rdng KBC ¢4 vi thé thuan loi d& ndm bt nhu ciu BBS KCN ngay
cang tang vi 1) s& hivu quy dat Ién véi hon 2.000ha dat KCN dwoc ky vong dua
vao khai thac trong 2022-24, 2) KBC gii vi thé dan dau trong viéc thu hut FDI
véi danh muc khach hang la nhirng tap doan cong nghé I6n, bao gém Samsung
Electronics Viét Nam tai KCN Qué V&, LG Electronics tai KCN Trang Dué,
Foxconn tai KCN Quang Chau va sap t6i 1a OPPO tai KCN Nam Son Hap Linh.
Ngoai ra, chuing t6i cho réng ké tir 2022 sé 1a diém roi loi nhuan cho hoat dong
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[ RESEARCH

kinh doanh BDS nha & clia KBC. KBC hién dang hoan thanh cac thd tuc phap
ly cho dw an KDT Trang Cat (581ha) v&i tbng gia tri phat trién chung téi wéc dat
55.829 ty ddng va dw kién s& mé ban budn 50ha dat thanh phadm dau tién trong
2022. KBC ciing dy kién sé ban giao 6ha dat tai KBT Phuc Ninh trong 2022, voi
doanh thu wéc khodng 1.300-1.400 ty déng. Cac dy &n nay sé hé tro manh mé
cho tang trwdng doanh thu dai han cho KBC. Chung t6i dw bao LN rong cua
KBC n&m 2022-23 sé dat 7.323 ty dong (+591,5% svck) / 8.558 ty dong (+16,9%
svck).

Tiém nang tang gia dén tir viéc ban dat nhanh hon va liéu KBC c6 thé xoa cac
rao can phap ly dé bat dau cac KCN mai hay khéng. Rui ro giam gia goém 1) ban
d4t KCN kém hon du kién, 2) cham tré hoan tat thd tuc phap ly tai cac dw an
KDT Trang Céat va KCN Trang Dué 3 va 3) cham tré ghi nhan doanh thu tir cac
dw an nha &.

CTCP Cao su Phwéc Hoa (PHR, Trung lap, Gia muc tiéu: 75.600 d/cp). PHR
d&t muc tiéu chuyén dbi hon 5.600ha quy dat cao su thanh KCN tai Binh Duong,
dé ndm bat nhu ciu thué dat KCN dang ngay cang tang tai Viét Nam. Chung toi
ky vong 4 KCN (twong dwong 2.600ha) cé thé dwa vao khai thac trong 3 nam
tdi. Chung t6i tin rdng PHR cé thé ghi nhan 898 ty dong tién bdi thudng va hd
tror tai dinh cw cho 691ha tai KCN VSIP 3 trong 2022, giup LN rong nam 2022
tang manh mé 161,1% svck. Chung t6i dy bao LN rong ctia PHR sé dat tang
trwdng kép 48,1% giai doan 2023-25, dwoc hd tro béi 1) tang trwdng kép doanh
thu KCN dat 85,7% va tang trwdng kép thu nhap tir cong ty lién két dat 43,8%
nho sy dong goép clia 4 KCN mei va 2) tang trwdng kép doanh thu méng cao su
tw nhién dat 9,6% nho nhu cadu manh mé tw thi trudng 6 t6 Hoa Ky va Trung
Quoc.

DPong lwc ting gia dén tir viéc liéu PHR c6 thé gidi quyét cac rao can phap ly tai
cac KCN méi va nhan tién dén bu dat sém hon du kién hay khéng. Rui ro gidm
gia: 1) dich bung phat kéo dai lam anh huéng tién d6 dau tw va ban hang, 2) sw
cham tré trong phé duyét phap ly tai cac KCN, dan dén viéc tri hoan dwa vao
khai thac va nhan tién dén bu dét, 3) rdi ro gia cao su gidm do cung vwot cau va
van dé tén kho toan cau, mang nay vén cé bién loi nhuan thap.

CTCP Sonadezi Chau BPrc (SZC, Kha quan, Gia muc tiéu: 90.600 d/cp). Db
v&i mang KCN, SZC c¢6 vi thé thuan loi dé ndm bat nhu cdu BDS KCN ngay
cang tang tai phia Nam nho': 1) quy dat Ién (660ha) va gia cho thué canh tranh
gitra cac doanh nghiép ciing nganh niém yét tai Viét Nam; 2) kha nang thu hut
tép khach hang da dang nhe vi thé gan cang bién, san bay va cac KCN khac
clia Ba Ria — VViing Tau; va 3) UBND tinh Ddng Nai da ban hanh quyét dinh dén
cudi 2022 14 thoi han cubi cung cho tat ca cac doanh nghiép tai KCN Bién Hoa
1 (do Téng cong ty Sonadezi phat trién) phai di d&i. Chang t6i tin rang KCN
Sonadezi Chau Dirc véi hau thuln tir cong ty me va gia cho thué canh tranh
trong khu vic s& 1a mét trong nhivtng KCN dwoc hwéng loi nhiéu nhét.

Ngoai ra, hoat déng kinh doanh BDS nha & clia SZC cé thé dén diém roi loi
nhuan trong 2022-24 v&i giai doan dau tién - Sonadezi Hiru Phwéc (40,5ha) da
m& ban thanh céng trong ntva cudi ndm 2021. Thém vao d6, SZC da théng qua
Bao cao Nghién ctru kha thi dy an Khu dé thi Chau Buc véi t6ng gia tri phat
trién dw kién hon 14.500 ty ddng sau hon 10 ndm. Chung t6i tin rang cong ty sé
déy manh viéc hoan thanh cac tha tuc phap ly tai dw an nay va dwa vao khai
thac dé ndm bt xu hudng gia dat ting tai BR-VT trong nhirtng ndm gan day.

Tiém nang tang gia 1a 1) doanh thu ban d4t KCN va nha & tét hon du kién, 2)
gidi phdng mét bang nhanh hon gitp dy nhanh tién d6 thwc hién dw an. Rai ro
gidm gia la 1) dich bung phéat kéo dai lam anh hwéng tién d6 dau tw va ban
hang, va 2) cac dy an KBDT va san gén hoan mé ban, dwa vao khai thac.

Rui ro tang gia:
1) Chung téi tin réng khi RCEP c6 hiéu lwe tir ngay 1 thang 1 nam 2022 co thé
mang lai cho KCN mét cu hich va danh dau cft moc quan trong cho cac nwéc
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ASEAN c6 thé tré thanh mét trung tam san xuét toan cau. RCEP khéng chi duy
tri sy c&i m¢& thwong mai ma con gilp tang cwong két ndi gitta ASEAN VvOi
Trung Quéc, Han Quéc va Nhat Ban, vén dan dau ve cac nganh cong ngh|ep
dién tt, 6 t6, dét va may mac; va 2) Nghi dinh méi vé quan ly KCN va KKT céng
bd dw thdo vao 07/06/2021 sém dwoc phé duyét, diéu nay sé tao khung phap
ly cho céc hoat déng dau tw phat trién cac KCN va KKT. Ngoai ra nghi dinh mai
sé b sung quy dinh vé viéc x(r ly cac truorng hop chi dau tw tang gia thué trén
30% so voi gia thué da dang ky voi dia phwong quan ly; hé tro doanh nghiép
virava nho, , cong nghiép hé tro' va doanh nghiép déi méi sang tao; rut ngan thoi

gian cép gidy phép.

Rui ro giam gia: 1) mot lan song khac cta bién thé Covid-19 trén toan cau co
thé han ché hoat dong ban hang véi cac doanh nghiép nwéc ngoai; 2) gia thué
dét tiép tuc tdng cao co thé lam mét loi thé chi phi hoat ddng thap cuia Viét Nam
va 3) canh tranh ngay cang tang tir cac nwéc trong khu viee. Khong chi Viét
Nam ma cac nuwéc lan can cling nhanh chéng bd sung thanh lap cac khu céng
nghiép mai. Indonesia thanh [ap KCN 4.000ha vao nam 2020, Myanmar hop tac
véi Han Quéc, Thai Lan, Singapore thanh lap KCN Myanmar Singapore
(436ha) Yangon Amata Smart va Eco City (800ha) dé thu hut thém céac céng ty
san xuat nuwdc ngoai..

Hinh 25: So sanh cac doanh nghiép cung nganh

Ty suat
PIE (x) P/B (x) ROE (%) ROA (%) cb tirc (%)
Gia c6 Gia muc Vén hoa
phiéu (dv tiéu (dv (triéu

Tén cong ty Ma ban dia) ban dia)  USD)  TTM 2022 Hién tai 2022 TT™ 2022 TTM 2022 2021
Cao su Viét Nam GVRVN  33.000 NA 5812 31,0 24,1 2,8 N/A 81 10,3 53 59 2,0
Tong Cong ty Bautw va Phattrien gy vy g1.000 NA 3691 711 NIA 5.4 NIA 8,2 N/A 2,6 NIA NIA
Coéng nghiép
;‘;’;g Cong ty Phat trien BO thi Kinh oo\ 56500 81800 1417 355 4,4 23 15 6,7 41,7 2,9 21,4 0
Téng Cong ty Viglacera VGCVN  51.800 NA 1023 189 16,0 33 29 182 15,8 6,1 N/A 21
Téng Cong ty Phat trién KCN SNZVN  61.000 NA 1011 315 N/A 43 NA 143 N/A 38 N/A N/A
Téng Cong ty IDICO IDCVN  64.700 NA 855 356 N/A 48 NA 13,0 N/A 36 N/A N/A
CTCP Dau tw Sai Gon VRG SPVN  138.700 NA 567 12,3 N/A 54 NA 517 N/A 6.8 N/A N/A
CTCP Cao su Phuoc Hoa PHRVN  80.200 75.600 478 20,1 10,8 3,6 30 17,5 315 8,6 15,7 5,0
CTCP Sonadezi Chau Birc SZCVN 78400 90.600 345 26,0 17,2 53 46 234 29,6 6.1 7.0 1,3
CTCP Khu Cong nghiép Nam Tan
Uyén NTCVN  218.300 NA 231 18,0 6,7 7.7 NA 333 92,0 5.9 N/A 37
CTCP Long Hau LHGVN  50.900 NA 112 86 9.1 1,7 18 215 231 108 12,8 38
KCN Cao Su Viét Nam VRG VN  36.300 NA 41 89,4 N/A 3.4 N/A 37 N/A 17 N/A N/A
Trung binh VN 33,2 12,6 42 28 183 34,9 5.4 12,6 2,6

Nguoén: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CAP NHAT (DPONG CU’A NGAY 08/02/2022)

www.vndirect.com.vn 11


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

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cd phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyen nghi dau tw dwoc dua ra dwa trén kha nang sinh 161 dw kién cta cd phleu duorc tinh b&ng tong cua (i) chénh léch
phan tram glua gid muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suét cd tic du kién. Trir khi dwoc néu
ré trong bao céo, cac khuyén nghi ddu tw cé thdi han dau tw 14 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao céo nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chung khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi didm cong bb. Cac ngudn tin nay bao gdm thong tin trén san
giao dich chirng khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd ctia nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién ctia tac gia tai thoi diém phat hanh. Nhiing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

B4&o c4o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hitu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

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

Chu Btrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Nguyén Thj CAm TG — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 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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