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Company description 

BCM is a leading industrial park developer here, 
with over 6,000 ha of industrial land. Apart from 
land leasing, BCM has developed an ecosystem to 
enhance the overall value of its core IPs. 

 
 

 

 

 

 
 

Upgrade to Add on valuation 
 

 

▪ With an 8.4% upside to our 5.2% revised up TP of VND72,600, we upgrade 
BCM to Add (from Hold), reflecting higher FY25 earnings estimates and 
rolling forward our valuation to end-FY26 (from mid-FY26). 

▪ We raise our FY25 net profit forecasts by 19.5% to VND2.6tn (up 23.4% 
y/y) on higher contributions from VSIP following higher than expected 
deliveries in 3Q25, while keeping our FY26-27 estimates largely 
unchanged. 

▪ BCM has increased 5% over the past 1M. The shares now trade on a 1Y 
rolling fwd P/E of 30.9x vs. its 3Y average of 33.5x, and on a 26.1% discount 
to RNAV (vs. an avg. of 23.5% since our initiation in mid March). 

 

Event: In-depth 9M25 results review  

We review our estimates and outlook for BCM following 3Q25 beat on better-
than-expected contributions from associates/JVs (mostly VSIP). 

Impact: Increasing FY25, maintaining FY26-27 estimates 

We raise our FY25 net profit forecasts by 19.5% to VND2.6tn (up 23.4% y/y) 
on unchanged revenue of VND8.0tn (up 53.6% y/y) on higher contributions from 
VSIP following higher than expected deliveries in 3Q25. We expect VSIP to 
lease out 280 ha/250 ha/318 ha (compared to previous forecasts of 240 ha/250 
ha/318 ha). We maintain our respective FY26-27 net profit of VND2.3tn (up 
11.5% y/y) and VND2.7tn (up 15.5% y/y) on respective revenue forecasts of 
VND8.4tn (up 5.8% y/y), and VND8.9tn (up 5.1% y/y). We expect Cay Truong 
and Bau Bang Expansion IPs projects to be launched in FY25, which are BCM’s 
FY25-27 earnings driver for the IPs segment. Specifically, we expect BCM to 
lease out 45 ha/70 ha/79 ha, respectively. Overall, our new forecasts suggest 
a net profit CAGR of 8.1% over the FY24A-27F period. 

Valuation and recommendation  

We upgrade BCM to Add (from Hold) with an 8.4% upside to our new TP of 
VND72,600 (up 5.2%) on higher FY25 earnings forecasts and rolling forward 
our valuation to end-FY26 from (Mid-FY26).  

We believe the negative sentiment stemming from the failed equity issuance 
earlier this year has largely been priced in. Meanwhile, sector sentiment should 
improve as tariff uncertainties fade, leaving Vietnam in no way disadvantaged 
relative to key competitors such as Thailand, Indonesia, India, and China. 
Vietnam continues to remain an attractive destination for FDI. However, 
concerns remain, with high leverage and cashflow pressure in the short-term 
before sales at two new IPs Cay Truong and Bau Bang start to kick-in.  

BCM has increased 5% over the past 1M. The shares now trade on a 1Y rolling 
fwd P/E of 30.9x vs. its 3Y average of 33.5x, and on a 26.1% discount to RNAV 
(vs. an avg. of 23.5% since our initiation in mid March). 

 
 

 

Note: Use of ▲ ▼ indicates that the item has changed by at least 5%. 
Source: Bloomberg, HSC Research estimates 
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Earnings up slightly for FY25 

With an 8.4% upside to our 5.2% revised up TP of VND72,600, we upgrade BCM to 
Add (from Hold), reflecting higher FY25 earnings estimates and rolling forward our 
valuation to end-FY26 (from mid-FY26). We raise our FY25 net profit forecasts by 
19.5% to VND2.6tn (up 23.4% y/y) on higher contributions from its JV - while keeping 
our FY26-27 estimates largely unchanged. Despite slightly higher earnings, we are 
still concerned about cash flow pressure due to slow IP land sales and its high debt 
levels. 

Increasing FY25, maintaining FY26-27 estimates  

We raise our FY25 net profit forecasts by 19.5% to VND2.6tn (up 23.4% y/y) on 
unchanged revenue of VND8.0tn (up 53.6% y/y) on higher contributions from VSIP 
following higher than expected deliveries in 3Q25. We expect VSIP to lease out 280 
ha/250 ha/318 ha (previously 240 ha/250 ha/318 ha). 

We maintain our respective FY26-27 revenue forecasts at VND8.4tn (up 5.8% y/y), 
and VND8.9tn (up 5.1% y/y) and net profit of VND2.3tn (up 11.5% y/y) and VND2.7tn 
(up 15.5% y/y). We expect Cay Truong and Bau Bang Expansion IPs projects to be 
launched in FY25, which are BCM’s FY25-27 earnings driver for its IP segment. 
Specifically, we expect BCM to lease out 45 ha/70 ha/79 ha, respectively. 

Overall, our new forecasts suggest a net profit CAGR of 8.1% over the FY24A-27F 
period.  

Figure 1: Earnings revisions, BCM 

VNDbn FY24A 
New 

FY25F 
Revision 

Growth 
y/y 

New 
FY26F 

Revision 
Growth 

y/y 
New 

FY27F 
Revision 

Growth 
y/y 

Total revenue  5,195   7,979  0.0% 53.6%  8,443  0.0% 5.8%  8,872  0.0% 5.1% 

IP land leasing 3,327*   1,344  0.0% 90.0%  2,122  0.0% 58.0%  2,578  0.0% 21.5% 

Property sales   -     4,979  0.0%  -     4,618  0.0% -7.3%  4,497  0.0% -2.6% 

Services  1,181   796  0.0% -32.6%  804  0.0% 1.0%  840  0.0% 4.5% 

Others  687   860  0.0% -14.0%  898  0.0% 4.4%  957  0.0% 6.5% 

Gross profit  3,392   4,117  0.0% 21.4%  4,447  0.0% 8.0%  4,840  0.0% 8.8% 

Profit shared in associates  1,955   1,619  9.1% -17.2%  1,551  0.0% -4.2%  2,038  0.0% 31.3% 

Profit after tax  2,310   2,617  4.7% 13.3%  2,655  0.0% 1.5%  3,333  0.0% 25.5% 

Net profit  2,106   2,599  19.5% 23.4%  2,301  0.0% -11.5%  2,657  0.0% 15.5% 
 

Note: (*) We use the total figure as BCM does not provide a detailed breakdown of IPs and property revenue. 
Source: HSC Research estimates 

 

 

Valuation and recommendation  

Conclusions and methodology 

We upgrade BCM to Add (from Hold) with 8.4% upside with a new TP of VND72,600 
(up 5.2%) on higher FY25 earnings forecasts and our roll forward valuation to end-
FY26 from (Mid-FY26). We believe the negative sentiment stemming from the failed 
equity issuance earlier this year has largely been priced in. Meanwhile, sector 
sentiment should improve as tariff uncertainties have been resolved, leaving Vietnam 
in no way disadvantaged relative to key competitors such as Thailand, Indonesia, 
India, and China. Vietnam continues to remain an attractive destination for FDI. 
However, concerns remain, with high leverage and cashflow pressure in the short-
term before sales at two new IPs Cay Truong and Bau Bang start to kick-in.  

We continue to use the SOTP method to establish our intrinsic value (RNAV) per share 
of VND90,700, up 5.2% on higher FY25 earnings forecasts and our roll forward 
valuation to end-FY26 from (Mid-FY26). 

We use a WACC of 11.4% (unchanged) in our DCF models, used to value IPs and 
residential projects. To derive our WACC, we continue to use a 4.0% risk-free rate and 
beta of 1.0 (based on Bloomberg). We use our adjusted ERP of 10.25% (unchanged), 
based on an unchanged 1.5ppt premium to our new ‘house’ ERP of 8.75% 
(unchanged).  
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We continue to apply our assumed discount to RNAVPS of 20% (unchanged). Details 
of our valuation are presented in Figure 3. Meanwhile, we show valuation sensitivities 
to our choices of risk-free rate and adjusted ERP in Figure 4 and discount to RNAV in 
Figure 5. 

Figure 2: Valuation, BCM 

VNDbn Methodology BCM stake 
Effective valuation 

(End-FY26) 

Industrial property    46,817  

BCM DCF 100%  19,911  

VSIP DCF 42-67%  21,120  

Becamex Binh Phuoc DCF 56%  5,786  

Residential property     34,658  

Binh Duong New City  DCF 100%  28,023  

Bau Bang, Thoi Hoa DCF 100%  6,636  

Others    25,177  

TDC DCF 61%  407  

IJC DCF 50%  973  

BW Industrial DCF 24%  21,433  

BWE DCF 19%  2,364  

Investment property BV   707  

Other investments BV   8,449  

Gross asset value    115,808  

Net (debt)/cash    (21,939) 

RNAV    93,869  

Share o/s (mn)    1,035.0  

RNAV/share (VND)    90,700  

Assumed discount   20% 

Target price (VND)    72,600  
 

Source: HSC Research estimates 
 

 

Figure 3: Target price sensitivity to key valuation inputs (VND), BCM  

Our base case uses a 4.0% risk-free rate and a 10.25% adjusted equity risk premium 

 
 
Risk-free-rate 

 Adjusted equity risk premium 
 9.25% 9.75% 10.25% 10.75% 11.25% 

3.0%  84,600   81,600   75,000   75,700   73,000  

3.5%  83,300   80,000   73,700   74,200   71,700  

4.0%  81,700   78,700   72,600   73,100   70,600  

4.5%  80,100   77,200   71,200   71,800   69,400  

5.0%  78,800   76,100   70,200   70,700   68,200  
 

Source: HSC Research 
 

 

Figure 4: TP sensitivity to discount to RNAV assumption, BCM 

Discount to RNAV assumption: 0% 10% 20% 30% 40% 

Target price (VND/share)  82,600   74,300   72,600   57,800   49,600  

Upside from current price 23.3% 10.9% 8.4% -13.7% -26.0% 
 

Source: HSC Research estimates 
 

 

Valuation context  

BCM has increased 5% over the past 1M. The shares now trade on a 1Y rolling fwd 
P/E of 30.9x vs. its 3Y average of 33.5x, and on a 26.1% discount to RNAV (vs. an 
avg. of 23.5% since our initiation in mid-March).  
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Figure 5: Discount to RNAV, BCM 

BCM is trading at 26.1% discount to RNAV (vs. an avg. of 23.5 
since our initiation in mid-March). 

 
 

Source: HSC Research estimates 
 

 Figure 6: 1Y rolling forward P/E, BCM 

BCM is trading at 1Y P/E of 30.9x vs. its 3Y average of 33.5x 
 

 
 

Source: HSC Research estimates 
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Financial statements and key data 

 

 

 

 

 

 

Note: *Excluding short-term investments. 
Source: Company, HSC Research estimates 

 


