- 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 KQKD Q4/2025: On dinh va phuc héi manh mé
Gia muc tiéu: VND86,000
Tiém nang tang/gidm: 46.8%

= SIP cong bd KQKD Q4/2025, véi doanh thu thuan va lgi nhuan thuan déu

Gi4 cé phiéu (ddng) (29/1/2026) 58,600 téng 6” dinh, Ién |U’C7t dat 2,3 ngh‘ln tf/ déng (téng 11.4% so voi CL‘Jng ky) va
Ma Bloomberg SIP VN 400 ty ddng (tdng 6,5% so v&i cung ky).
Gia cao/thép 52 tuan (d) 47,485-78,042
GTGD (bq 5 phién) (tr.d) 57300 = Doanh thu va lgi nhudn cia cad nam 2025 sat v&i dw bao ctia HSC, hoan
Vo o 1 oo o o) et thanh 1an lwot 99,7% va 95,7% dw bao cho nam. Doanh thu cho thué dét
SIg CP luu hanh (tr.dv) 211 KCN va doanh thu tlr mang dich vu tién ich tiép tuc la dong lwc téng trwdng
Slg CP NN dwgc s& hivu (tr.dv) 103 |CY| nhuén Cét 10i clia Céng ty
Slg CP NN dwoc mua (tr.dv) 10.2
?Eﬁéhs%nr%f:ui?u&; " ﬁ?; = Chung téi duy tri khuyén nghi Mua vao véi gia muc tiéu theo phwong phap
T§ Ié freefloat 53:4%‘: RNAV Ia 86.000d.
Cb déng Ién iu tw va Phat trién D6 (19.8%) L
Ngudn: Céng ty, Udc tinh ciia HSC SUJ k|én C6ng bo KQKD Q4/2025

Biéu db gia KQKD Q4/2025 vira dwoc cong bd clia SIP cho thay loi nhuan thuan tang

P (wo) NS0 o (G 8w ohinh) trwdng virng chac va én dinh 1én 400 ty ddng (tang 6,5% so vé&i cung ky va
s tang 4,8% so v&i quy trwdc) trén doanh thu 2,3 nghin ty ddng (tang 11,4% so
B v&i cung ky va tang 3% so v&i quy trudce).
oo Tinh chung ca nam 2025, doanh thu thuan va loi nhuan thuan sat véi dw bao
oo ctia HSC, dat lan Iwot 8,6 nghin ty déng (tdng trudng 10,3%) va 1.502 ty ddng

(tang trwdng 17,4%). K&t qua trén hoan thanh 1an lwot 99,7% va 95,7% dw bao

8 Ll MJ.J_. TSI N T cho ca nam cla chung toi.

Nguén- Cong 1y, Factset  NhiPng théng tin quan trong dang chu y

T6m tét tai chinh va dinh gia Loi nhuan duy tri &n dinh nher da tang trwdng cua ca doanh thu cho thué dét
Cui nim: Thg12 PreRrrrakrrrd  KCN va doanh thu mang dich vu tién ich, 1an lwgt dat 427 ty dong (tang 9,8%
E;r;ind(ti df;ng) ) :2(2)1 ?g;g ?2? so v&i cung ky) va 7,6 nghin ty dong (tang 7,7%). Két qua trén cang chirng té
c (ty ddng § X 635 LA s s N o X L& n > X N , N >
LNTT (t ddng) 1572 1902 167 SY bién pl cua SIP t[ong njc:)t nam qay bl‘en qong, chu yeu nh& khach hang cua
LNT BC (ty déng) 1105 1398 1140  cOng ty it bi anh hwdng béi bieén déng tw thj trwong My.
FCF (ty d(")ng) (13.0) (732) 1,259 . P N » N . . . . . . .
EPS BC (déng) 5248 5773 4707  Ban goc bang tiéng Anh cua bao cao nay dwgc phat hanh vao ngay 30/1.
DPS (ddng) 1,705 1,565 1,800 s
BVPS (ddng) 23,121 25024 28,667 (Xem tiép trang 2)
T.trwéng EBITDA (%) 20.0 233 0.40 N N
T.trwdng EPS DC (%) 902 837 (17.7) Bang 1: KQKD Q4 va ca nam 2025, SIP
Tang trudng DPS (%) (41.1)  (8.18) 15.0
Ty suét EBITDA DC (%) 16.9 18.9 18.2 Q4/24
Ty suét LNTT (%) 20.1 227 18.4
Ty suéat LNT BC (%) 15.0 16.9 134 o
Ty 1& LN tra CT (%) 30.7 26.0 36.3 Doanh thu thuan 2,064 2,299 11.4% 7,805 8,606 10.3% 99.7%
N thudn/VCSH (%) 608 672 547 BDS KCN 109 117 8.0% 389 428 9.9%
ROAE (%) 26.3 26.7 18.5 n —
ROACE (%) 515 572 520 Dgc{h YU tién ich 1,945 2,008 3.2% 7,078 7,625 7.7%
EV/doanh thu (Ian) 196 211 2.00 Nha & - 83 N/m - 220 N/m
EV/EBITDA BC (1an) 11.6 1.2 11.0 Mang khac 10 91 807.5% 337 333 -1.3%
P/E BC (lan) 11.2 10.2 124 . a a
PIB (n) 2is o4 oos Loi nhuan gép 282 389  37.6% | 1,095 1,366 24.7%
Loi suét cb tirc (%) 2.91 267 3.07 Lai HD tai chinh 189 116 -38.7% 505 583 15.2%
Nguon: Bloomberg, HSC wdc tinh IEQ'D| Czuan tw 13 14 12.0% 65 61 7.1%
M6 ta doanh nghiép Chi phi BH&QL (33) (52)  55.8% 110 163 48.1%
SIP |a mot trong nhitng nha phat trién khu cong LNTT 462 503 89% | 1,556 1,846 18.7%
nghiép I&n nhat Viét Nam, s@ hiru hon 3.200 ha Loi nhuan thuan 376 400 6.5% 1,279 1,502 17.4% 95.7%
dat cho thué tai cac KCN phia Nam. Céng ty cling LNST trt loi ich cb
hoat ddng trong Iinh vy tién ich va bat ddong san dang thiéu sé 317 354 11.5% 1,170 1,356 15.9%  93.0%
nha &. Cac khoan muc
rong khéng 59 (50) -185.0% (49) 583 N/m
Chuyén vién phan tich thwdng xuyén
Doan Bao Anh Tudn '-°"t rl‘.h.f"-’“ thuan 250 404  56.1% | 1,318 1,036  -21.4%
Chuyén Vién, Nganh Bat Dang San T°,° ‘i't i nhua
tuan.dba@hsc.com.vn gsua oInhuEn - 437%  16.9%  235% | 14.0% 159%  13.1%
+84 28 3823 3299 Ext. 172 R WAt lof nhun
thy oAt e : 15.4%  15.4% 0.1% | 16.4% 17.5% 6.5%
H6 Thi Kiéu Trang, CFA uan

Giam doc, Nganh Bat Dong San Nguén: SIP HSC

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 03/2/2026

Do khdng ghi nhan dién tich dét cho thué mai trong Q4/2025, tong dién tich
dat cho thué chwa ghi nhén doanh thu cla ca nam 2025 dat 28,7 ha — hoan
thanh 63,7% KHKD ctia BLD cong ty dé ra va dw bao cla ching t6i & mic 45
ha.

Trong quy, SIP tiép tuc ban giao dét tai dw an dan dung tai Khu Bé Thi Phuwéc
DPoéng. SIP da ghi nhan 84 ty ddng doanh thu tir dw an nay. Cung véi 136 ty
ddng doanh thu da ghi nhan trong 9 thang d&u nadm 2025, tdng doanh thu ctia
ca nam dat 220 ty dong.

Duy tri khuyén nghi Mua vao; gia muc tiéu 86.000d

HSC duy tri khuyén nghi Mua vao véi gia muc tiéu 86.000d. Ching t6i van gitr
quan diém tich cwc déi v&i SIP — mét vien ngoc chwa tda sang va bi dinh gia
thap trong danh sach khuyén nghi, dac biét nh&» mang Tién ich virng chéc va
danh muc khach hang da dang, it 1& thudc vao thi trudng My. Nhirng yéu trén
gilp gitr virng KQKD ctia SIP b4t chap thi trwerng khoéng thuan lgi/bién dong &
thoi diém vira qua.

Chung tdi cling ky vong codng ty s& huéng loi tir viéc day manh chi tiéu cho co
s& ha tAng cdng cong trong giai doan 2025-2030 nhd ¢6 quy dat KCN 16n toa
lac tai cac vi tri chién Iwgc. Do dd, vai thi gia hién tai, chung t6i tin réng SIP la
mot co hoi dau tw c6 rii ro thap, phu hop cho nha dau tw dai han.
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Bao cdo nhanh - CTCP DPau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 03/2/2026
BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 6,677 7,801 8629 8963 9,373 EBIT 833 1,001 1,262 1,263 1,313
Loi nhuan gop 930 1,005 1,364 1,374 1,429 Khéu hao (339)  (385)  (427)  (432)  (437)
Chi phi BH&QL (109)  (110)  (155)  (111)  (116) Laivay thudn (64.1)  (76.8) 167 66.8 111
Thu nhap khac 12.8 18.5 70.0 0 0  Thué TNDN da nop (271)  (293)  (392)  (329)  (346)
Chi phi khac (1.90) (257) (17.3) 0 0  Thay ddi vén lvu dong (1,252)  (654) (1,896) 1,324 1,494
EBIT 833 1,001 1,262 1,263 1,313 Khac (383) 258 418 215 441
Lai vay thudn (64.1)  (76.8) 167 66.8 111 LCT thuén tir HDKD (798) 621 (15.3) 2,972 3,449
L&i/l6 trong Cty LD,LK 71.0 65.3 60.6 60.6 60.6 DAutw TS dai han (1,296)  (634)  (716) (1,713) (2,422)
Loi nhuan khac 0 0 0 0 0 Gopvbn & dau tw (5,049) (12,973) (38.2)  (612)  (400)
LN khdng thuong xuyén 435 582 473 257 247  Thanh ly 6,529 10,891  (8.76) 0 0
LNTT 1,274 1,572 1,962 1,647 1,732 Khac 534 358 80.6 60.6 60.6
Chi phi thué TNDN (271)  (293)  (392)  (329)  (346) LCT thuan tir HDDT 717 (2,358)  (683) (2,265) (2,761)
Loi ich cb dong thiéu sb (76.8)  (109)  (112)  (118)  (125) Cb tic tra cho CSH (526)  (359)  (379)  (436)  (436)
LNST khéng thuwong xuyén 0 0 0 0 0  Thu tir phat hanh CP 0.47 0 0 0 0
Loi nhuan thuan 927 1,70 1,458 1,200 1,261 Tang/gidm no 995 1912 1,096  (185)  (185)
Khac 0 0 0 0 0
Loi nhuan thuan C 856 1,105 1,398 1,140 1,200 LCT thuan tir HDTC 470 1,553 718 (620)  (620)
EBITDA BC 1,101 1,321 1,628 1,635 1,689
Tién & twong duong tién dau ki 440 829 646 665 752
EPS (ddng) 5098 5558 6,023 4,958 5206 LCT thuan trong ky 390  (184) 19.5 87.2 67.9
EPS DC (ddng) 4708 5248 5773 4707 4,956 Anhhudng ciaty gia 0 0 0 0 0
DPS (ddng) 2892 1,705 1,565 1,800 1,800 Tién & twong dwong tién cudi ki 829 646 665 752 820
Slg CP binh quan (triéu dv) 182 211 242 242 242
Slg CP cudi ky (triéu dv) 182 211 242 242 242  Déng tién ty do (2,094) (13.0) (732) 1,259 1,028
Slg CP pha loang cudi ky (triéu dv) 182 211 242 242 242
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 829 646 665 752 820  Chi s hoat dong
DAu tw ngan han 3,139 5244 5283 5895 6,295 Ty suétLN gop (%) 13.9 14.0 15.8 15.3 15.2
Phai thu khach hang 3,500 4,853 8507 8725 8533 Ty sultEBITDADC (%) 16.5 16.9 18.9 18.2 18.0
Hang tdn kho 468 322 53.2 25.5 133 Ty sudtLNT (%) 13.9 15.0 16.9 13.4 13.4
Céc tai san ngén han khac 771 852 911 956 767  Thué TNDN hién hanh (%) 21.2 18.6 20.0 20.0 20.0
Tbng tai san ngan han 8,707 11,917 15419 16,354 16,548 Tang trwdng doanh thu (%) 10.6 16.8 10.6 3.87 458
Tang trwéng EBITDA BC (%) 15.0 20.0 233 0.40 3.33
TSCP hiru hinh 1247 1,304 1,458 1,616 1,778 Tang trudng LNT BC (%) (4.14) 29.1 26.5 (18.5) 5.28
TSCP vb hinh 4.52 4.13 4.48 4.84 522  Tang trudng EPS (%) (52.6) 9.02 8.37 (17.7) 5.02
B4t dong san dau tw 5443 5878 5871 5874 5988 Tang trudng EPS BC (%) (4.14) 11.5 100  (18.5) 5.28
PAu tw dai han - - - - - Tang tredng DPS (%) 309 (41.1)  (8.18) 15.0 0
DAu tw vao Cty LD,LK 1,031 849 849 849 849 Ty l& LN thuan tra CT (%) 56.7 30.7 26.0 36.3 34.6
Tai san dai han khac 4627 5100 5222 6,341 8,050
Téng tai san dai han 12,353 13,136 13,405 14,686 16,670 Chi sé lgi nhuan
ROAE (%) 24.1 26.3 26.7 18.5 17.0
Téng cong tai san 21,060 25,053 28,824 31,040 33,218 ROACE (%) 474 5.15 5.72 5.20 4.96
Véng quay tai san (lan) 0.33 0.34 0.32 0.30 0.29
No' ngén han 1,595 2,466 3,723 3,723 3,723  Tiém mat HD/EBIT (14n) (0.96) 0.62  (0.01) 2.35 2.63
Pha tra ngudi ban 238 241 254 314 286  Sb ngay tdn kho 29.7 17.5 2.67 1.22 6.12
No ngén han khac 1,042 1,178 1,327 1,326 1,381  S6 ngay phai thu 222 264 427 420 392
Téng ne ngan han 3,060 4,144 5588 5649 5677 S ngay phaitra 15.1 13.1 12.8 15.1 13.1
No dai han 90.7 1,132 972 787 603 Co cauvén
Thué TNDN hoan lai phai tra 137 133 133 133 133 No thudn*/VCSH (%) 22.6 60.8 67.2 54.7 45.0
No dai han khac 13,743 14,776 16,072 17,530 18,915  No/tai san (%) 8.26 14.4 16.4 14.7 13.2
Téng ne dai han 13,971 16,042 17,177 18,450 19,651 EBIT/Iai vay (l4n) 13.0 13.0 N/a N/a N/a
No/EBITDA (l&n) 1.49 2.60 2.80 2.68 2.50
Téng ne phai tra 17,032 20,185 22,765 24,099 25328 Chis6 TT hién thoi (1&n) 2.84 2.88 276 2.90 2.91
Vén chi s& htu 4,028 4,868 6,059 6941 7,890 Dinh gia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.72 1.96 2.1 2.00 1.89
Téng vén chu sé& hiru 4,028 4,868 6,059 6,941 7,890 EV/EBITDADC (l4n) 10.5 11.6 11.2 11.0 10.5
P/E (1an) 11.5 10.5 9.73 11.8 11.3
Téng ne phai tra va VCSH 21,060 25,053 28,824 31,040 33,218 P/E BC (1an) 12.4 11.2 10.2 12.4 11.8
P/B (lan) 2.64 253 2.34 2.04 1.80
BVPS (d) 22,156 23,121 25,024 28,667 32,589  Loi suét cd tirc (%) 493 2.91 2.67 3.07 3.07
No' thudn*/(tién mét) 857 2,952 4,029 3,757 3,505

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 03/2/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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