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Giai thich cAc chi tidu tai chinh 31/05/2025 09:18 PM
BCM HosE Vénhsa GTGD ~ PIE PIB Gida  1YHiLo TCRating NBTNN % B4t Dong San
VU ae7 32 60.6 o8 221 0 Ngay cap nhat :08/05/2025
- ay capn :
Becamex IDC 62,721 376 ’ : : 520 £ 15 gay cap nha

TCT Dau tu va Phat trién Cong nghiép (BCM) co tién than la Cty Thiong Nghiép Téng Hop Bén Cat (Becamex), duwgc thanh [ap vao nam 1976. Téng cong ty hoat déng
trong linh vyrc dau tw phét trién cong nghiép - do thi, xay dung dan dung - cong nghiép - giao thong. BCM mang dén cho cac nha dau tw mé hinh cong nghiép hoa tién
tién thong qua Khu cong nghiép Khoa hoc va Cong nghé (Science and Technology Industrial Park — STIP) 21 KCN, hién dién tai 15 tinh thanh ca nudc, vai mang lugi 26
doanh nghiép thanh vién trong nhiéu linh vue (Y t&, gido duc, vién thdng, nang luong, ha tang...). BCM dwoc niém yét trén S& Giao dich Ching khoan Thanh phé Ho
Chi Minh (HOSE) tir cugi thang 07/2020.

Nam - VNDbn 2020 2021 2022 2023  2024] 2025 2026 2027 2028 2029 Ng.chét Nam Cétwc Dot
SL C& phiéu (tr) 1035 1,035 1035 1035 1035 1035 1035 1035 1035 1,035 0471172024 2023  10% Canam
PE 192 440 477 265 336 289 264 239 220 202 28/11/2023 2022 8% Canam
EPS (d/cp) 2027 1402 1643 2341 2113| 2004 2323 2538 2756  3,001|HHE#E 2021 7% Canam
PB 26 40 48 35 37| 29 26 23 21 AO|MHEEE 2021 7% Canam
BVPS (d/cp) 14809 15530 16191 17,934 18027| 21021 23344 25882 28630 31640 07102022 2021 7% Canam
EV/EBITDA 339 474 577 235 384| 3541 31.7 290 265  24.2| 22/07/2021 2020 4% Canam
ROE 1% 9%  10% 4%  11%| 10%  10%  10%  10%  10%| 10/122021 2020 4% Dot2
Bién LN gop 50%  46%  42%  54%  67%| 67%  67%  67%  67% _ 67%]Vjthé& doanh nghiép
Bién LN hoat déng 29%  29% 2%  35%  34%| 34%  34%  34%  34%  34%|Linh vuc phat trién cong nghiep - 6 thi:
Bién LN rong 32%  21%  26%  31%  42%| 38% 37%  31% 37%  36%)Trai qua hon 3 thap ky, Becamex dé phat
Doanh thu/Ti san 04 o1 01 02 o1 01 04 01 01  0.1|i€n mang ludi khu cong nghigp va dd thi
(Vay - Tien)VCSH 08 08 08 09 10/ 09 08 07 06  0p|ichhop trén khap Binh Duongva ca -
nuwdec, trai dai tlr Bac vao Nam. T4t ca cac
Vay NH/Vay DH 07 03 05 09 06 06 06 06 08 06y cong nghiep deu duac xy ding theo
EBIT/Léi vay 3.3 2.6 1.7 3.1 1.4 1.3 1.5 1.6 1.9 2.1|huwéng tich hop vai khu d6 thi va dich vu.
Vay/EBITDA 69 72 98 58 106 104 92 82 72 6.4/Motss KCN va BT néi tiéng nhu KDC My
Ngay phai thu 187 189 192 201 384 356 353 356 356 356|Phudc, KDC Théi Hoa, KDC Bau Bang
Ngay ton kho 2730 2194 2011 2042 4286 4214 4178 4214 4214  4214|(Thixa Bén Cat), KDC VietSing (Tp. Thuan

An) tai TP. Tha Dau Mét.... Linh v xay

Capex/TSCD 12% 1%  13% 4% 9% 6% 7% 9% 8%  10% X N SRR
. dwng dén dung - cdng nghiép - giao théng:
Doanh thu thuan 6,507 6,982 6,565 7,883 5,239 5,763 6,455 7,100 7,810 8,591 Phat hlJy lgi thé canh tranh cda BCM théng
% tang trLré'ng 7% -6% 20% -34% 10% 12% 10% 10% 10% qua chudi gia tri cung &ng khép kin vai cac
EBITDA 2148 2188 1666 3,050 2,047| 2239 2485 2717 2,973  3,254|don vi thanh vién trong hoat déng xay
Loinhugnsauthug 2,008 1451 1,700 2423 2187| 2,167 2405 2,627 2,853  3,106/dungva dau tu, BCM cé nang luc dam
% tang truréng S1% 7% 43%  -10%| 1% 1% 9% 9% 99 |nhiem cong trinh, du &n tir khau thiét ke,
Tien & BT NH 1840 3199 1507 1420 2505| 2635 3241 2868 3208  321g|  nd.ng vatliéuxay dung Gén cong doan

xay |ap. BCM d thyc hién xay dung cac

Phai thu KH 3327 3897 3007 5667 5352 5887 6598 7252  7.978 8775|500 inn o6 gid tr I6n va mang tinh bidu
Hang tn kho 24270 20,931 20841 19834 21055 23,160 25939 28533 31387 34,525|1rgmg cia tinh Binh Duong nhur tuyén
Téng tai san 49117 48998 48305 53,424 58,781 61,762 66,176 69,420 73,712 78,094|dwong My Phudc - Tan Van véi gia tri xay
Vay ng&n han 6,138 4248 4951 9385 8444| 8165 8165 7,771 7,578  7,256/lap trén 1.000 ty déng, duang Pham Ngoc
Vay dai han 8755 12386 10936 10,331 15184| 14,682 14682 13974 13626 13,047|/hach (268,8ty dong), cac tuyén duong

tao lyc Tan Uyén (1.965 ty dong), Trung

Tong vay 14,892 16,635 15886 19,716 23,628 22,846 22,846 21,745 21,204 20,302 tam hanh chinh tap trung tinh Binh Duong

Téng no 32,539 31,901 30,541 33,951 38102| 38915 40,925 41542 42981 44,256| s .ac du &n nha & an sinh - xa héi. Cung
Vén CSH 16,578 17,098 17,765 19,473 20,679 22,846 25251 27,878 30,731 33,837(cap dich vy y té - gido duc: Téng cty ciing
Can déi vén TDH 7,541 10,629 9,012 5443 9,774| 11,607 14,188 16,209 18,854 21,508(da dua vao van hanh Bénh vién My Phuac
Free CashFlow 3830 2,948 3,318 658 3473 2,397 2039 2214 2,295  2,308|va Bénh vién <~ia khoa Quéc té Becamex
Cé dong lon Cong ty con Peers Vénhéa PE PB ROE  BiénLNR Vay/VSH Div.Yld%
n Déan Tinh Binh Dwong (95.4%) (50%) Phat trién Ha tang K thuat BCM 62,721 28.7 3.2 12% 42% 1.1 0%
NGUYEN VAN HUNG (0.6%) (61%) Kinh doanh va Phét trién Binh DyTop 100 28,802 15.1 1.7 13% 22% 1.4 0%
Nguyén Pht Thinh (0.1%) BCM (19%) - Téng cong ty Nudc - Moi trean{Nganh 27594 258 1.3 21% 30% 0.5 0%
Pham Ngoc Thuan (0.1%) (49%) Cong nghé & Truyén thong Viét [VIC 376,248  35.8 26 8% 2% 4.2 0%
Nguyén Van Hien Phuc (0.1%) (44%) Xay dung va Giao théng Binh DyBCM 62,721 25.8 3.1 13% 42% 1.8 0%
Giang Quéc Diing (0.1%) (51%) Phat trién DO thi VRE 62,489 14.9 14 10% 48% 0.3 0%
Khac (3.6%) (90%) CT C8 Phan Bénh Vién ba Khoa|KDH 29,728 328 1.7 5% 23% 0.5 0%
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BC M HOSE  Vén héa G/TGD PIE PB Gia 1Y8 1HigLo TCRating  NDTNN % BatDong San

ty ty/ngay . https://becamex.com.vn
Becamex IDC 62,721 376 287 | 32 | 606 52.0 2215 ’ NamTL 2023  SLNV 3,768
Quy-VNDbn  2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4|Tén & chirc vy S& hiru

Thong sé co ban Giang Quéc Diing 0.1%
Bién LN gop 30%  35%  51%  54%  65%  51%  71%  55%  69%  71%|Quang Van Viét Cuong 0.1%
Bién LN hoat dang 17%  21%  21%  20%  36%  41%  28% 8%  39%  48%|NGUYEN VANHUNG (CTTVHRQ  0.6%
Bién LN rong 9% 6%  12% 7%  19%  41%  15%  24%  28%  71%|NGUYEN VAN HUNG (PCTTVHBC  0.6%
ROE 1%  10% 8% 3% 3%  14%  14%  15% 15%  12%|NGUYEN VAN HUNG (Téng Giam  0.6%
(Vay - Tign)/VCSH 07 08 09 09 09 10 09 10 10 1.0[Nguy&n Van Hoang 0.0%
Téng ng/VCSH 16 17 17 17 18 18 18 18 17 1.8|Nguy&n Pha Thinh 0.1%
Vay NH/Vay DH 04 05 05 07 05 09 08 08 0.7 0.6|Nguy&n Danh Tung 0.1%
EBIT/Lai vay 28 09 09 08 27 70 14 02 14 2.8|Nguy@n Van Hien Phac (TV HBQT ~ 0.1%
Vay/EBITDA 55 99 127 216 220 57 58 60 59  10.6|Nguyén Thi Thuy Duong (Tphong~ 0.0%
Tai san NH/No NHan 15 15 15 13 15 14 12 13 14 1.4|Cty kiém toan Nam
Ngay phai thu 136 201 187 243 359 205 144 166 179 389|KT & TV ASC 2024
Ngay ton kho 1687 2030 2226 2577 4259 2120 2110 2120 2176 4561|KT&TVA&C 2023
Capex/Doanh thu 1% 8% 4%  10% 5% 1% 3%  30% 9% 3% |KT & TV ASC 2022
Can dai vén TDH 9364 9,284 9058 7,094 9003 8088 5609 6345 7,315  9,774KT&TVA&C 2021
Két qua kinh doanh Tin tiee
Doanh thu thuan 2,263 879 791 1,004 1127 5060 812 1156 1,228  2,044|-23/05/25Dinh chinh Phy luc IV ctia Bao co
Q0Q % 61% -10% 38% 3% 349% -84% 42% 6% 67% tinh hinh quan tri cong ty ndm 2022, 2023, 6
YoY % -50% 476% 3% 6% 9% -60% 157(;572“5“ T%?J%Ag bao thay d&i nhan sy HDQT
Gia van ban hang 1589 574 385 502 -399 -2,469 237 520  -385  -508
Loi nhuan gop 675 305 406 592 728 2590 574 636 842 1,446|+16105/25-Nghi quyét va Bién ban hop BHDCD
Chi phi hoat déng 283 544 241 375 323 514 349 544 363 -45g|thuong nién nam 2025
LN hoat déng KD 392 -239 165 217 406 2,077 225 92 479 988 +16/05/25-Becamex IDC nhan vé hon 1.000
Chi phi lai vay 140 253 191 269 149 2096 164 433 342 35p|nectadatoBinh Duong, kndicong 2 khu
LN trudre thué 311 21 79 21 269 2362 128 244 379 1,808|+15/05/25-B8 sung tai lieu hop PHECE thuromg
LN sau thué 203 56 92 81 217 2051 118 273 344 1,451|"énnam 2025 an 2
QoQ % 72%  63%  -11%  167%  844%  -94%  131%  26%  321% [*15/05/25-Thong tin ung vién bau b6 sung
YoY % 7% 3542%  29%  236% 58%  -29% |Thanh vien HOQT
Bang can dai ké toan +12/05/25-Théng bao bé sung tai liéu hop
Tai san ngan han 28350 28,248 28069 27918 28482 31,086 28161 28367 28,158  31,704/PHECD thuong nién nam 2025
Tien &twongdwong 1,580 1221 436 207 593 1332 2480 2,096 663  2,205|-25/04/25-Becamex IDC () Ién k& hoach loi
Dau tv ngan han 200 285 404 535 265 87 230 269 280 300{"huén tang nhe trong ném 2025
Phai thu KH 4096 3248 3284 3370 3558 5804 3113 4,089 4,555 5 352|-24/04/25-Tailiéu hop PHDCE thuemg nién
Hang ton kho 21239 21181 21,356 21,601 22,166 22448 20348 20517 20,003  21,055|"am 2025
Tai san dai han 20,878 20271 20,520 20,765 20,972 22,094 25009 26439 26283  27,077|21/04/25-B4o cao phat trién ben ving nam
Phai thu dai han 301 626 619 524 521 572 517 324 261 4132024
Tai san ¢6 dinh 1221 1244 1241 1241 1198 1175 1126 1,117 1076  1,062|+21/04/25-B4o céo thueng nién nam 2024
Téng tai san 49228 48519 48580 48683 49454 53180 54069 54806 54,441 58,781
Téng no 30,636 30,682 30,627 30,882 31481 34091 34543 35065 34,370  38,102|Giao dich CD ndi bd
Vay&nonginhan 4,282 4950 5639 6665 50923 9384 9638 9324 8228  8444[-30/11/23-CONB mua 70,000cp
Phai tra ngui ban 887 634 643 723 708 739 574 528 570 575+02/11/23-CONB mua 70,000cp
Vay & no dai han 10,873 10,936 10,849 9,317 11,263 10,354 11,370 11,950 12,437  15,184|°09/10/23-CONB mua 70,000cp
Vén cha so hitu 18592 17,837 17,962 17,801 17,973 19,089 19,526 19,741 20,071  20,679|-05/01/22-CONB bén 90,000cp
Vén dieu l& 10350 10,350 10,350 10,350 10,350 10,350 10,350 10,350 10,350  10,350|-06/11/21-CONB ban 532,000cp
Lwu chuyén tién té
Tir HD Kinh doanh 621 47 1238 131 1107 702 876 374 1,060 -88
Tir HD Dau tw 65 90 8 171 214 88 1031 229 216 -244
VaychoWC (=1+R-P) 24,448 23796 23997 24248 25015 27,513 22,887 24058 24,888 25831
Capex 31 72 29 112 56 62 2 341 113 70
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Giai thich cac chi tiéu tai chinh 31/05/2025 09:18 PM
BCM HOSE Vénhéa GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Bé&tDong San
y y/ngay DC: Tang 09, Toa Nha Wtc Tower, 1 Hung
287 32 606 - 221s 0 Vuwona, Hoa Phu, Thanh Phs Tha Dau Meét,
Becamex IDC 62,721 37.6 Nha nuéc: 0% SLCh 0
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Giai thich cac chi tiéu tai chinh 31/05/2025 09:18 PM
BC M HOSE Vonhéa GTGD P/E P/B Gid 1Y Hillo TCRating NDTNN % Batbong San
t\? y/ngay 81.8 DC: Tang 09, Toa Nha Wtc Tower, 1 Hung
5 e 62721 | 376 28.7 3.2 60.6 - 2.2 s 0 Vuong, Hoa Phi, Thanh Phé Tha Dau Mét,
£camex , . 52.0 Nha nuéc: 0%  SLCP 0
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Giai thich cac chi tiéu tai chinh 31/05/2025 09:18 PM
B C M HOSE GTGD PIE PB Gia 1Y Hilo TCRating NDTNN % BatDong San
Vénhoaty tyingay 818 DC: Tang 09, Toa Nha Wtc Tower, 1 Hung
287 32 606 - 2.2 s 0 Vuong, Hoa Phu, Thanh Phé Tha Dau Mét,
Eecaienne 62721 316 52.0 Nhanusc: 0%  SLCD 0
K&t qua kinh doanh lily k& nam 2025 Doanh thu thuén
Don vi: ty dang Téng trwdng 5,060
Cao nhat; 5,060 ty dong
Doanh thu thuan 5,239 w -35.1% Trung binh: 1,142 ty déng
2,263 2044 Thép nhat: 791 ty dong
Don vi: ty déng
1,127 1,156 1,228
Lo nhusn gép 3,498 v -19.0% 819 g T
22Q3  22Q4 23Q1 23Q2 23Q3 23Q4 24'Q1 24Q2 24Q3 24'Q4
EBITDA 2,047 W -34.8%
Hiéu qua kinh doanh
3,000 80%
Loi nhuan hoat déng 1,785 w -37.7% 0%
2,500 ’
60%
2,000 50%  mmmmm Linhuan gop (t) d6
Loi nhuan sau thué 2,187 v 10.4% ’ ginhungop (ty deng)
1,500 40% LNST (ty dong)
o Bién Loi nhuan gép (%)
1000 30%

Két qua kinh doanh quy gan nhat

2,500

2,000

1,500

1,000

500

Don vi: ty déng

Bién LNST (%)
20%

I I 10%
0%

24Q2 24'Q3 24'Q4

500 I
0

22Q3 22Q4 23Q1 23Q2 23'Q3 23'Q4 24'Q1

\

Téng chi phi/
Doanh thu thuan:
78.0%

S S R S S $ S © S > BN & 2
S : N N N 3 &L K
g & & & 5§ 5 & 5§ £ ¥ 5 S o
> 9 ~ 3 & 3 & & ‘o N & = Gia vén hang ban = CP tai chinh
N N N < N S > N N S . .
N © $ NS N K ~ ~ S & CP ban hang Thué& TNDN
&) R S N ()Q S , .
Q & & Qo“’ O/J:S = CP quan ly = CP khac
N
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 31/05/2025 09:18 PM
BC M HOSE Vénhéa GTGD PIE P/B Gia  1YHilLlo TCRating NDTNN % . Bé"t Béng San ‘
ty ty/ngay 818 DC: Tang 09, Toa Nha Wtc Tower, 1 Hung
287 32 606 22 s 0 Vuona, Hoa Pha, Thanh Phs Tha Dau Mat,
Becamex IDC 62721 | 376 52.0 Nhanusc: 0%  SLCD 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
BCM Nganh (RS) déng
Thay déi gia 3 thang 6.3% 2.8% BCM
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thust e
Pinh gia
Mb hinh kinh doanh 0 I s Pinh gia 33 E 28
Hiéu qua hoat déng 14 | 24 Phan tich ky thuat 0 | 12
Strc khde tai chinh 38 ; 37 Strc manh gia (RS) 0 2
Chi s dinh gia
Dinh gi4 P/E (an) Dinh gi4 P/B (1an)
——BCM —— Nganh (B4t Bong San) VNIndex ——BCM ——Nganh (B4t Dang San) VNIndex
30 3
20 M 25
\MV _Amka -L\'
’ M% 2 V\'\ 1 T
U -
n“”hv"m—\_w— o vy A
0 15
10 1
0 M 05 RS
30 0
03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25 03/22 08/22 01/23 06/23 11/23 04/24 09/24 02/25
Dinh gia theo chi s& co ban So sanh doanh nghiép cung nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNI 1M KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh B4t Dong San 17.8 1.7 9.7 REE 3.1 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .OM 0.7 -24.8
Top5 POW 24.4 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .OM 0.0 27.9
VSH 279 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .OM 0.1 13.1
Tai chinh cong ty (déng) (685) 18,068 603 HND 2.6 12,900  0.8% -1% .0M 0.2 15.2
Gia trj CP theo tirng p.p dinh gia (dng) (16372) 46977 6,633 QTP 2.7 14,000 07% 3% OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich cac chi tigu tai chinh 31/05/2025 09:18 PM
BC M Hose Vonhta GTep  PE | PB  Ga  1YHilo TCRang NDTNN % Bat Dong San
ty y/ngay DC: Tang 09, Toa Nha Wtc Tower, 1 Hung

81.8
N Virona, Hoa Phu, Thanh Ph3 Th D3
BacamsxiBG 1 we 87 32 606 52,0 2215 | 0 Nnase % | SLCB 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 12.1 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 - i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
) (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 R .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S )
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg e 20
0 y 20 10

25112 25/01 25/02 25/03 25112 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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