- h s c ] C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Dau tw Sai Gon VRG - SVRG CORRP (SIP - HSX)

Mua vao Tai lieu PHCD: Ké hoach HDKD than trong

Gia muc tiéu: VND105,000 .
Tiém nang tang/gidm: 31.1%

= SIP dv kién t& chirc PHCD cho ndm 2025 vao ngay 25/04. Cudc hop va

Gid cb phiéu (ddng) (3/4/2025) 80,100 thd tuc bé phiéu sé& dwgc tién hanh theo hinh thire trwe tuyén.

Ma Bloomberg SIP VN . ; ; ;

Gid caofthip 52 tuén (d) 65,733-92,200 = Cong ty de xuat ké hoach HDKD nam 2025 thap so v&i nam truéc va so
Vo e e 6 ) oy v6i dy bao ciia HSC, v&i doanh thu dat 5,6 nghin ty dong va LNST dat 832
Vén héa tri trudmg (tr.USD) 654 ty dong, deu giam khoang 28% so v&i nam trwde. Chung toi lvu y rang
Slg CP luu hanh (tr.dv) 211 Coéng ty cé xu hwéng dat ké hoach thap hon nhieu so véi KQKD thyc te
Slig CP NN dworc s@ hiru (tr.dv) 103 = A A

Slg CP NN dwoc mua (tr.dv) 10.2 trong 3 nam gan day

Gioi han ty 1& s& htru NN 49.0% - . S . .z . ‘ X q N PRy

Ty 16 s hizu cia NN 441% T[ong khi ch¢ danh gia lai, HSC duy tri khuyén nghi Mua vao v&i gia muc
Ty & freefloat 53.4% tiéu 105.000d.

Cb déng Ién iu tw va Phat trién D6 (19.8%)

Ngudn: Céng ty, Uéc tinh cdia HSC

Sw kién: Céng bé tai liéu PHCD
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U ae o D) — SIP sé t6 chirc PHCD cho nam 2025 vao ngay 25/04. Nhirng diém chinh trong
o tai lieu DHCD vira dwgc cong bo bao gom:
oo Ké hoach HPKD than trong
Cho nam 2025, SIP dat ké hoach HDKD & mirc than trong — thap hon dang ké
68000 so v&i dy bao hién tai ciia HSC — trong bdi canh cac chinh sach thué con nhiéu

8 cang thang:
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= Doanh sé ban dat KCN: 45ha (so v&i 74ha ndm 2024 va 53ha trong duw

Nguébn: Céng ty, FactSet bao cla HSC).
Tom tat tai chinh va dinh gia = Doanh sé ban nha xwéng/kho xay san: 2,5ha (so v&i 4,3 ha trong ndm
Cuoi nam: Thg12 12-24A  12-25F A s 5 ” s
DT thudn (1 déng) 5 oo e 2024 va 5.0 ha trong dw bao cua ching t6i).
AR T e 1e = Doanh thu: 5,6 nghin ty ddng (gidm 28% va bang 70% dw béo cia HSC &
LNT BC (ty déng) 1,009 1,025 1,128 mrc 8 nghin ty dong).
FCF (ty dong) 495 1,173 892 i . N N . Lo i . i
EPS BC (déng) 5222 4868 5357 * Le¢i nhuan thuan: 832 ty dong (giam 28% va bang 75% dw bao cua chung
DPS (aong) 370 215 00215 00) t6i & mirc 1,1 nghin ty dong).
BVPS (déng) 23,153 26,330 30,033 ) ’ .
IEiong EBIIDAY(o) 201 447753 HSC cho rang sw chénh l&ch Ién gilra dw bao clia ching t6i va ké hoach clia
T.trwéng EPS BC (%) 8.47 (4.01) 10.1 N N X X N . N Je e ~
Tang trwong DPS (%) @) 467 o cong ty chu yéu dfan twx Xu rju’o’ng BLD Iuor] du_a ra lfe hoach lI:IDKI,D rat tharj
Ty sut EBITDA BC (%) 169 172 174 trong. Trong ba nam gan day, doanh thu va lgi nhuén thyc hién cua SIP da
g :z: tzra(c/()/) fg; 122 122 vwot ké hoach binh quan lan lwgt 1a 29% va 39% (Bang 1).
Lil?htgnt/r\i;:STH(?/)) pe A 228 Luuy, cac mirc thué déi iing vira dwoc My cong b co thé anh hudng dang ké
ROAE (%) %2 215 207  dén trién vong dai han cla toan nganh BDS KCN. Cac cudc dam phan gilra
ROACE (%) 515 471 476  chinh phi My va Viét Nam dy kién sé s&ém dwoc bat dau. Du két qua ra sao thi
EV/doanh thu (lan) 2.54 2.46 2.29 A 2 X = 2 5 P A 2 i ;
EVIEBITDA B (An) 50 143 192 nhiéu kha nang HSC sé phai xem xét lai cac dw bao hién tai.
P/E BC (14n) 15.3 16.5 15.0 2 % N . £ > . p \ PP N .
PIB (13n) a46  30a 267 Bangoc bang tieng Anh cda bao cao nay duoc phat hanh vao ngay 7/4.

Loi suét cb tirc (%) 213 312 342 (Xem tiép trang 2)
Nguén: Bloomberg, HSC wéc tinh

Bang 1: Két qua kinh doanh thwc té so vé&i ké hoach, SIP

Mo ta doanh nghiép SIP c6 xu huéng dat ké hoach HPKD & murc than trong

SIP la mét trong nhirng nha phat trién khu céng

nghiép 1&n nhat Viét Nam, s& htu hon 3.200 ha Ty dong 2022 2023 2024
dat cho thué tai cac KCN phia Nam. Céng ty ciing Ke hoach
hoat ddng trong Iinh vy tién ich va bat ddong san Doanh thu 5,200 5,313 5,388
nha &. Loi nhuan thuan 668 755 793
A A et Thwec te
Chuyén vién phan tich Doanh thu 5,581 6,679 7,804
Boan Bao Anh Tuan Loi nhuan thuan 977 927 1,164

Chuyén Vién, Nganh Bat Bong San

tuan.dba@hsc.com.vn Thw té so v&i ké hoach

+84 28 3823 3299 Ext. 172 Doanh thu ) 107% 126% 145%
Lei nhuan thuan 146% 123% 147%
H6 Thi Kiéu Trang, CFA Nguédn: SIP, HSC

Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
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B4o cao nhanh - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 09/4/2025

Cac to trinh khac

Ké hoach chi tra cé tirc nam 2024: Cong ty dé xuét chi tra cb tirc ndm 2024
bang hinh thirc két hgp gdm 15% bang cb phiéu va 17% béng tién mat (twong
dwong 1.700d/cp), dua trén tdng ty 1& loi nhuan chi tré ¢ tie 1a 32% va twong
dwong loi suét cb tire dat 2,2%.

Ké hoach chi tra cé tirc nam 2025: Ty 1€ loi nhuan chi tra cb tirc téi thiéu la
10%, tuy nhién chwa c6 thong tin vé& hinh thirc chi tra (tién mat hay cb phiéu).

Duy tri khuyén nghi, gia muc tiéu va dw bao trong khi che
xem xét lai

Sau khi gia cb phiéu gidm 8% trong 3 thang qua va gidm manh 14% trong 2
ngay giao dich gan nhat do tam ly tiéu cwc cla thi trwéng lién quan dén ké
hoach ap thué déi (rng ciia My —de doa dén trién vong chung ctia nganh BDS
KCN, SIP dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 13,1 1an va P/B diéu
chinh 1a 1,5 1an, thap hon so véi binh quan qua khir 1an lwgt & mirc 14,2 lan
va 2 lan.

Trong khi ch® xem xét lai, HSC duy tri khuyén nghi, gia muc tiéu va dy bao.
Bang 2: Ké hoach kinh doanh: 2024 so v&i ké hoach 20205 va dw bao caa

HSC ]
Ké hoach Dw bao cua
cong ty 2025 HSC 2025
Doanh thu 7,804 5,657 8,021
LNTT 1,555 1,040 1,481
L¢i nhuan thuan 1,164 832 1,107
Nguén: HSC

Bang 3: Doanh thu KCN thuwc té va dw bao, SIP

Doéng Nam 1.0 9.0 6.0 = 5.0
Phuwéc Bong 78.6 334 20.0 19.0 58.0 30.0 193% 30.0
Lé Minh Xuan 3 1.0 7.0 6.0 - 5.0
Léc An - Binh Son 22.0 26.0 5.0 16.0 5.0 320% 5.0
Téng 102.6 75.4 25.0 19.0 74.0 47.0 157% 45.0

Nguén: SIP, HSC

Bang 4: Nha may xay san (RBF & RBW), SIP
2024 ké hoach

Dién tich cho

Dién tich dat con Dién tich méi 2025 Ké hoach

doanhthy 2024 thwc hign lai thué hét han 2025 doanh thu

nam 2025
Pong Nam 10,000 13,011 3,000 3,830 - 6,830
L& Minh Xuan 3 8,760 8,080 2,040 680 14,000 9,720
Phuéc Dong 24,500 39,200 2,100 - 14,400 9,300
Téng 43,260 60,291 7,140 4,510 28,400 25,850

Ngubén: SIP, HSC
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B4o cao nhanh - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 09/4/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
6,677
930
(109)
12.8
(1.90)
833
(64.1)
71.0
0

435
1,274
(271)
(76.8)

927

856
1,101

5,098
4,708
2,892
182
182
182

12-23A

12-24A

7,800
1,095
(110)
18.8
(2.92)
1,001
(76.8)
64.8
0

582
1,571
(293)
(114)

1,164

1,099
1,321

5,530
5,222
1,705
211
211
211

12-24A

12-25F

8,021
1,150
(115)

1,025
1,376

5,308
4,868
2,500
211
211
211

12-25F

12-26F

8,509
1,261
(117)
0

0
1,144
313
103

726
1,632
(326)
(74.9)

1,231

1,128
1,480

5,847
5,357
2,500
211
211
211

12-26F

9,177
1,427
(123)

1,305
375
114

66.9
1,861
372)
(75.2)

1,413

1,299
1,635

6,714
6,172
2,500
211
211
211

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

833
(339)
(64.1)
(271)
(1,252)
(383)
(798)
(1,296)
(5,049)
6,529
534
77
(526)
0.47
995

0

470

440
390

829

(2,004)

12-23A

12-24A 12-25F 12-26F 12-27F
1,001 1035 1,144 1,305
(385)  (434)  (439)  (445)
(76.8) 290 313 375
(293)  (299)  (326)  (372)
(695) 1644 1271 1412
300 37.1 165 151

621 3,142 3,006 3,316
(572) (1,969) (2,114) (1,904)
(12,840)  (648)  (214)  (760)

10,757 0 0 0
295 927 103 114
(2,360) (2,524) (2,225) (2,550)
(359)  (526) (526)  (526)
0 0 0 0
1912 241  (185)  (185)
0 0 0 0

1,553 (502) (711)  (711)

829 644 759 829
(186) 15 702  55.0
0 0 0 0
644 759 829 884

49.5 1,173 892 1,412

12-24A  12-25F 12-26F 12-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

829
3,139
3,500

468

771
8,707

1,247
4.52
5,443

1,031
4,627
12,353

21,060

1,595

238
1,042
3,061

90.7
137
13,743
13,971

17,032
4,028
0
4,028

21,060

22,156
857

644
5,176
5,479

380

850

12,529

1,274
4.47
5,907
848
4,462
12,496

25,026

2,466

241
1,178
4,123

1,132
126
14,770
16,028

20,151
4,874
0
4,874

25,026

23,153
2,954

759
5,824
5,677

346

892

13,498

1,512
4.83
5,899
848
5,766
14,031

27,530

2,650

348
1,198
4,485

972
126
16,404
17,502

21,986
5,543
0
5,543

27,530

26,330
2,863

829
6,038
5,719

346

803

13,736

1,756
5.21
6,020
848
7,076
15,706

29,442

2,650

300
1,247
4,475

787

126
17,731
18,644

23,119
6,323
0
6,323

29,442

30,033
2,608

884
6,798
5,497

893

724

14,796

2,004
5.59
6,270
848
8,037
17,165

31,961

2,650

279
1,381
4,580

603
126
19,367
20,095

24,675
7,285
0
7,285

31,961

34,604
2,369

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

13.9
16.5
13.9
21.2
10.6
15.0
(4.14)
(52.6)
(4.14)
30.9
56.7

24.1
4.74
0.33
(0.96)
29.7
222
15.1

226
8.26
13.0
1.49
2.84

2.31
14.0
15.7
17.0
3.62
3.61

140 143 148 156
169 172 174 178
149 139 145 154
186 200 200 200
16.8 283 609  7.84
201 417 753 105
285 (6.79) 101 152
847 (401)  10.1 14.8
109 (6.79)  10.1 152
@1.1) 467 0 0
308 471 428 372

26.2 21.5 20.7 20.8
5.15 4.71 4.76 4.98
0.34 0.31 0.30 0.30
0.62 3.03 2.63 2.54
20.7 18.4 17.4 42.0
298 302 288 259
13.1 18.5 15.1 13.1

60.8 52.3 41.9 331
14.4 13.3 1.8 10.3
13.0 N/a N/a N/a
2.60 2.49 2.20 1.88
3.04 3.01 3.07 3.23

2.54 2.46 229 210
15.0 14.3 13.2 11.8
14.5 15.1 13.7 11.9
15.3 16.5 15.0 13.0
3.46 3.04 2,67 2.31
213 3.12 3.12 3.12

www.hsc.com.vn Trang 3

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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B4o cao nhanh - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 09/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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