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TONG CONG TY DAU TU VA PHAT TRIEN CONG NGHIEP - CTCP

(HOSE: BCM)

M3 c6 phiéu BCM
Gia hién tai (21/05/2026) 54.500
Gia ky vong (VND/c8 phiéu) 83.000
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DOANH THU GIAM, AP LUC DONG TIEN TIEP
TUC DUYTRI

1. Doanh thu thuan gidm manh do mang kinh doanh
BDS suy yéu

* Q1/2026 doanh thu thuan chi dat hon 1.100 ty, giam
40% so vdi cung ky chi yéu do doanh thu mang kinh
doanh BBS (bao gobm ca doanh thu cho thué dat KCN
va chuyén nhugng BDS) gidm chi con 754 ty dong (-
47% yoy, -23% qoq). Trong dé gan nhu toan bé doanh
thu kinh doanh BBS (khoang 750 ty) la tir chuyén
nhuong cac can tai dy an TbC Hoa Lgi.

* Mang cung cép dich vu KCN tiép tuc dem lai ngudn
doanh &n dinh cho BCM, ghi nhan 313 ty dong trong
Q1/2026 (+1%yoy) va chiém khoang 28% téng doanh
thu thuén.

2. Bién lgi nhuan cai thién vuot troi

* Mac du doanh thu giam manh, bién lgi nhuan gbp lai
c6 xu hudng céi thién tang lén 61.8%, cao hon dang ké
S0 vdi cung ky nam trudc (38.2%) do co cdu doanh thu
ghi nhan trong ky chu yéu la doanh thu ti chuyén
nhugng BDS cd bién @i nhuén cao.

« Nh& dé loi nhuan tir HDKD dat 360 ty (+16% yoy), bién
loi nhuén t HDKD duy tri @ mic cao (32.6%)

3. Ldi nhuan tir cong ty LDLK gidm nhung van déng vai
trd quan trong vao két qua LN quy

* Lgi nhuén tlr c4c cong ty LDLK dat 220 ty dong, giam
19% YoY nhung van dong gép dén 76% LNTT ctia BCM.
VSIP, IJC va BW la ba don vi déng gép l6n nhét trong
quy, nhd hoat dong cho thué khu cbng nghiép va
logistics ti€p tuc van hanh hiéu qua.

4. Dong tién quay trd lai xu huéng &m sau Q4/2025 hoi
phuc nhe

« Dongtién hoat dong (CFO) tiép tuc chiu ap luc én (Am
gan 1.100 ty dong) do tién thu ti khach hang & muc
thap, chi tuong ting 60% so vdi giai doan 2024 trong
khi &i vay tiép tuc & murc cao. Thi€u hut dong tién dau
tu chl y8u dugc bu dép tr nog vay phéat sinh thém
(CFF).
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Co c8ungvayva ty l& don bay 4. Tdngngvayva ap lyc tra lai tiép tuc gia téng
o5 503 ¢ Chiphilaivay tré trong ky ti€p tuc duy tri & muic cao trén
23,628 23,387 95333 90039 29948 500 ty vGi &p luc dén tir 2 yéu t6: (1) téng ng vay dén
77777777777777 1.1 cudi Q1/2026 tang l&n hon 25.500 ty dong, tang 9% so
10"’_11\ 7777777777777777777 / ””” vdi cung ky; (2) ai suét duy tri @ mic cao so véi dau nam

b S  anan’ 2025. Ty & ng vay rong/VCSH tang én 1.1x, cao hon
nhiéu so vdi giai doan cudi nam 2025.

* Ton kho tiép tuc duy tri @ mirc cao (trén 22.000 ty dong,

~37% tOng tai san) cung vdi s8 du ngudi mua tra tién
Q4-2024 Q1-2025 Q2-2025 Q3-2025 Q4-2025 Q1-2026  trpgc chi & mic 800-900 ty, thdp hon nhigu so vdi giai

mmm NG vay ngan han Ng vay dai han doan trudc cho thdy ap luc dong tién va thanh khodén
— Ng vay rong/VCSH clia BCM van & mUc cao trong thoi gian tdi.

KET QUA KINH DOANH Q1/2026

28216' 282‘2 28215' YoY QoQ 2025  YoYKH2026 Z’O’;Z %202§
Doanh thu thuan 1,105 1,376 1,843 -40% -20% 6,951  33% 10,230 11% 14%
Doanh thu kinh doanh BDS 754 985 1,427 -47% -23% 5,360  56% 12%
Doanh thu cung cép dich vu KCN 313 362 309 1% -14% 1,320  13% 23%
Doanh thu ban thanh ph&m 0 0 87 185
Gia v6n ban hang (422)  (336) (1,138) (2,788)
Lgi nhuan gop 683 1,040 704 -3% -34% 4,163  19%
Chi phi'bén hang & quan 1y doanh @23) (614) (393) (1,748)
nghiép
Lgi nhuin thuin HDKD 360 426 311 16% -16% 2,415  35%
Thu nhéap tai chinh 63 16 102 179
Chi phi tai chinh (344)  (434)  (308) (1,434)
Lgi nhuan tir cong ty LD LK 220 1,283 271 -19% -83% 2,633  35%
Thu nhap truéc thué 289 1,273 372 -22% -77% 3,741  46% 6%
Lgi nhuén sau thug 288 1,247 366 -21% -77% 3,523  47% 3,883 7% 7%
Lgi nhuan cua CD céngty me 280 1,239 358 -22% -77% 3,499  60% 7%
CHISO CHINH

Q1- Q4- Q1-
2026 2095 92025  YoY QoQ 2025 YoY

Bién (gi nhuan gop 61.8% 75.6% 38.2% 62dcp -18dcp 59.9% -10dcp
Bién lgi nhuan tu HBKD 32.6% 31.0% 16.9% 93dcp 5dcp 34.7% 2dcp
Sf:eldi”h“énsa“th“écuawco”g 25.3% 90.0% 19.4% 30dcp -72dcp 50.3% 21 dep
Ton kho/Téng tai san 36.9% 36.4% 36.8% Odcp 1dcp 36.4% 2dcp
NG rong/VCSH 106.8% 92.6% 106.3% Odcp 15dcp 92.4% -11dcp
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Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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