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

Bao cao doanh nghiép Ngay 17/3/2026

Mua vao (giz nguyén) Nén tang virng chac cho nam 2026; tang gia
Gia muc tiéu: VND90,000 (ter VND86,000) .n
Tiém nang tang/giam: 55.2% muc tieu
Gia c6 phiéu (déng) (11/3/2026) 58,000 » HSC téng 4,6% gia muc tiéu theo phwong phap SoTP lén 90.000d, chi yéu dé
M Bloomberg SIP VN phan anh viéc diéu chinh tdng NAV clia mang dich vu tién ich va BBS nha &.
Gié caofthép 52 tuan (d) 47,485-77,703 V6i tiém néng tang gia 55% tai gia muc tiéu mai, ching t6i duy tri khuyén nghi
GTGD (bq 5 phién) (tr.d) 56,167 Mua vao.
Vén hoa thi truong (ty d) 12,211 ] L . L. . . . ,
Vén hoa tri trwdmg (tr.USD) a5 " Cacdv bao loi nhuan méi/cao hon cho nam 2026-2027 cung v&i dw bao dwoc
Slg CP Iwu hanh (tr.dv) 211 duwa ra lan dau cho nam 2028 cho thay lgi nhuan thuan tir HDKD cot I6i tang
Slg CP NN duoc s& hiru (tr.dv) 103 trwdng véi toc d6 CAGR 3 nam dat 11,8% (doanh thu thuan: 7,4%).
Slg CP NN duge mua (ir.dv) 102w Sau khi gia c¢b phiéu gidm 1% trong 1 thang qua nhwng dién bién tich cwc hon
Giéihan tj 1€ & htu NN 49.0% so v&i VN Index, SIP dang giao dich véi P/E trwot dw phong 1 nam & mirc 10,6
Ty1e o hu caa NN 44.1% 1&n, th&p hon 0,9 dd léch chuan so v&i binh quan 2 ndm & mac 12,6 1an.
Ty |é freefloat 53.4%
Cé dong lon I tw va Phat trién D6 (19.8%) in o~ A : A 3 =
Noodn Cong Iy, Ubc finf oia FiSG Sw kién: Cap nhat sau khi cong b6 KQKD nam 2925
HSC xem xét lai dw bao lgi nhuan va cac gia dinh dinh gia doi véi SIP dwa trén KQKD

Bidu dé gia ném 2025 dugc cong b,c“') trong thoi gian gan day, trong dé di¢n tich q::;\t thué chi dat

p—-— S — 62,2% so voi ky vong cla chung t6i (28,7 ha so voi ky vong 45 ha) — dién tich dat cho
120000 thué khong dat ky vong chud yéu do thoi diém ghi nhéan doanh thu. Bang cha y, SIP da
100000 cho thué méi 23,1 ha dat chi trong hai thang dau nam 2026.
20000 Tang dw bao I¢i nhuan nam 2026-2027, dwa ra dw bao lan dau cho
o000 nam 2028
40000 HSC tang dy b&o lgi nhuan cho nadm 2026-2027 — chi yéu dwa trén gia dinh lgi nhuan
R ,J mang dich vu tang, viéc diéu chinh tang dy bdo doanh thu BBS nha & va dich vu tién
S il bbbt s cviscstsse . brdba ol ich. Dy bdo méi cho thay lgi nhuan thuan dat 1.323 ty dong trong nam nay (sau khi diéu

T3/25 T5/25 7125 T9/25 THI25 T1/26 T3/26

chinh tang 10,2%; giam 2,5% so voi cung ky) va 1.418 ty ddng vao nadm sau (sau khi
L] i duoc diéu chinh tang 12,5%; tang trwéng 7,2%), trén doanh thu 9.071 ty dong (tang
Co phiéu thuong (1.02) 741 (255 yryéng 5,4%) va 9.657 ty dong (dw bdo méi; tang trudng 6,5%). Chung toi cling dua ra
So v6i chi s6 479 936 (451) gy bao I4n dau cho nam 2028, cho thAy loi nhuan thudn va doanh thu dat 14n luot 1.553
So v6i nganh e e~ 1y ddng (tang trrdng 9,5%) va 10.305 ty ddng (tang truong 6.7%).
uon. Con , Factoe . X . - X N R TR A

s S Nhin chung, qL_P bao mai (;ho thay lgi nhuan thuan tr HBKD c6t 16i va doanh thu thuan

HSC va trung binh thj trwong tang trwdng lan lwot voi toc @6 CAGR 3 nam & mirc 11,8% va 7,4%.

EPS BC (d6ng) HSC Thitrwong % ch.léch Pinh gia va khuyén nghi

Gia cé phiéu (%) -1thg -3thg -12thg

583(;'; 22(1)2 gggg Egg; Sau khi gia cb phiéu gidam 1% trong 1 thang qua nhung dién bién tich curc hon chi s6
2028F 6,165 R N/a VN-Index, SIP dang giao dich v&i P/E tregt dy phdng 1 nam la 10,6 lan, thap hon 0,9

d6 léch chun so vé&i binh quan tir khi niém yét trén san HoSE vao ngay 23/8/2023 &
mtrc 12,6 lan. C6 phiéu ciling dang giao dich v&i mirc chiét khau 48,6% so véi wéc tinh
RNAV (diéu chinh ting 4,6%), I&n hon so véi binh quan ti khi chung téi dwa ra khuyén
nghi Ian dau vao thang 2/2025 & murc 46,2%. Chung téi ting 4,6% gia muc tiéu theo

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

SIP 1a mét trong nhitng nha phét trién khu cdng  phuyong phap SoTP, chli yéu nhé sw cai thién clia loi nhuan mang dich vu, doanh thu
nghiép I6én nhat Vit Nam, s6 htu hon 3.200 ha  BpHg nhy & va mang tién ich. Chung toi gitk nguyén murc chiét khau gia dinh 20% so voi
woc tinh RNAV dé xac dinh gia muc tiéu va duy tri khuyén nghi Mua vao véi tiém nédng
tang gia 55% tai gia muc tiéu mai. Véi mire thué cubi cling da dwoc cong bd (trong bbi

dat cho thué tai cac KCN phia Nam. Céng ty ciing
hoat dong trong Iinh vc tién ich va bat déng san

nha o. canh chinh quyén Trump), thi treong Viet Nam c6 strc hép d&n hon so véi cac déi tha
canh tranh Ion khép. Chung t6i van wa thich co phiég SIP vi day la mc}'t doanh ngh[ép
ddc dao voi dong tien manh va mang tién ich vixng chac bén canh quy dat KCN Ién nam
& vij tri chién lwgc tai mién Nam.
Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 12/3.
Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F 12-28F
EBITDA DC (ty ddng) 1,321 1,595 1,671 1,805 1,977
Lei nhuan thuan (ty ddng) 1,170 1,356 1,323 1,418 1,553
EPS BC (ddng) 5248 5350 5213 5,606 6,165
Chuyén vién phan tich DPS (ddng) 1,705 1,790 1,790 1,790 1,790
Poan Bao Anh Tuin BVPS (déng) 23,121 24,181 28,389 33,025 38,251
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) 11.5 11.3 10.9 10.2 9.19
tuan.dba@hsc.com.vn P/E BC (lan) 11.1 10.8 11.1 10.3 9.41
+84 26 3623 3299 Ext. 172 Loi suét cb tirc (%) 294 309 3.9 3.09 3.09
Hé Thi Kiéu Trang, CFA P/B (Ian) 251 240 204 1.76 1.52
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) 11.5 195 (2.57) 7.55 9.97
trang.htk@hsc.com.vn ROAE (%) 26.3 253 20.8 19.1 18.0
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Dw bao Igi nhuan viPng chac, c6 phiéu dang c6 dinh
gia ré, thap hon 0,9 do léch chuan

HSC duy tri khuyén nghi Mua vao déi véi SIP va tang 4,6% gia muc tiéu theo phuong
phap SoTP Ién 90.000d (tiém nang tang gia la 55%) nhdm phan anh viéc diéu chinh
tang dinh gia NAV dbi véi mang dich vu tién ich (sau khi cong ty cong bd KQKD nam
2025 virng chac) ciing nhw tinh hinh kha quan cta méang BDS nha & (dwa trén thong
tin bd sung vtra nhan dwgc). Chung t6i tang dw bao lgi nhuén cho nam 2026-2027
va ciing dwa ra dy bao Ian dau cho nam 2028, cho thay loi nhuan thuan dat 1an lwot
1.323 ty dong (dwoc diéu chinh tang 10,2%; gidm 2,5% so v&i cung ky) va 1.418 ty
déng (dwoc diéu chinh tang 12,5%; tang trwdng 7,2%) va 1.553 ty ddng (dw bao lan
dau; tang trwdng 9,5%). Nhin chung, dy bdo méi cho thay loi nhuan thuan tir HDKD
cbt 16i va doanh thu thuan ting trwdng 1an lwot véi tbc 6 CAGR 3 nam & mirc 11,8%
va 7,4%.

Nhirng cap nhat quan trong

Dién tich dat KCN cho thué: Lui thei diém ghi nhan doanh thu cho thué dat
ttr nam 2025 sang thang 2/2026

Trong hai thang dau nam 2026, SIP da d6n ba nha dau tw Ién dén KCN Léc An Binh
Son, ghi nhan dién tich dat cho thué dat 23,1 ha. Chi tiét nhw sau:

e Tap doan Transimex: M6t nha cung cép‘dich vu logistics hang dau Viét Nam,
v@i 7 ha dat théng qua hai dy an thanh phan.

e CJKorea Logistics (Han Quéc): Danh dau dy an dau tién tai Viét Nam véi viec
mua 7,3 ha dat.

e Sembcorp (Singapore): Nha phat t’rién’ BDBS KCN héng‘déu khu vic trién khai
dy an cao cap quy mé 8,8 ha véi thiét ké nha xwéng hai tang bén trong khu céng
nghiép.

BLD Iwu y rang méc du nhitng khach hang nay da bat dau khao sat thuc dia tir nam
ngoai, nhung cac hop ddng chinh thtre chi dwoc hoan tat vao dadu ndm nay. Thwong
vu nay dién ra sau thoi gian tram l&ng trong nira cudi nam 2025 khi cong ty khong ghi
nhan thém dién tich dat cho thué méi (tong cong ca nam 2025: 28,7 ha), cho thay
nhu cau chi tri ho&@n chtr khéng phai bién méat. Chung t6i van gitr quan diém réng Viét
Nam van 1a mot diém dén dau tw hap dan cho cac cong ty FDI dang tim cach dich
chuyén san xuét ra khdi Trung Quédc. Théng tin chi tiét dwoc trinh bay trong Bao cao
nganh: "BDS KCN: Néi lo thué quan gidm bét; mirc d6 quan tdm cai thién’.

Chuing t6i tiép tuc gitr quan diém than trong v&i viéc gilr nguyén dy bao dién tich dat
da ban giao chwa ghi nhan doanh thu cho nam 2026 va 2027 lan lwgt &@ mirc 50 ha
va 55 ha.

Cap nhat chinh sach thué caa My: Mirc thué thwc té giam 3%

Toa an Téi cao My ngay 20-2 ra phan quyét véi ty 1& 6-3 d& vo hiéu hoa cac mire thué
quan cla Tdng thong Trump duwoc ap dat theo Dao luat Quyén nang Kinh t& Khan cap
Quéc té (IEEPA). Phan (ng v&i phan quyét trén, Nha Trang théng bao sé khéi phuc
murc thué ddng nhat 10% theo Muc 122 ciia Pao luat Thwong mai ndm 1974 — c6 hiéu
lwe trong 150 ngay (can sw phé chuan ctia Quéc hoi dé gia han) — sau d6 éng Trump
da théng bao nang mirc nay lén 15% (hién van chua dwoc Nha Tréng xac nhan).

Trong kich ban thué suat 15%, Viét Nam cung voi cac nwoc trong khu viec ASEAN
(Indonesia, Thai Lan va Malaysia) nhan mirc thué thwe té thap hon so voi co ché
IEEPA, diéu nay hé trg cho kha nang phuc héi clia xuat khau trong ngan han.

Nhom nghién ctru Kinh té vi mé ctia HSC du bao mirc thué thc té cia Viét Nam sé
gidm 3 diém phan tram xudng con 14,8% ké tir ngay 24/2 (ngay dw kién mirc thué
theo Muc 122 c6 hiéu lwc). Nhom nghién ctru ciling lwu 'y rang mac du mic thué méi
clia Viét Nam van thap hon so v&i Trung Quéc (25,1%, giam tir mirc 28 5%) nhwng
murc thué cta Trung Quéc giam giam s&u hon nén da thu hep lgi thé cha Viét Nam
trong Chién lwoc "Trung Québc +1".
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Mac du vay, HSC van gitr quan diém lac quan ddi véi méi quan hé thwong mai Viét —
M§, nh& nang lwc cbt 16i ctia Viét Nam trong viéc tich hop chudi cung (rng, kha nang
canh tranh vé chi phi va chinh sach ngoai giao cht déng, véi chuyén thim My gan
day nhat ctia Tdng bi thu Té Lam da cé nhirng thdo luan thwong mai mang tinh xay
dwng.

Dé c6 thém thong tin chi tiét, vui long xem bao céo clia nhém nghién ciru Kinh té vi
mo cla chung t6i: "Thué quan My xoay truc: Diém nhéan dang chi y’.

Nhirng cap nhat quan trong khac

Céng tac dén bu dat tai KCN Phwéc DPong sap hoan tat: Tinh dén ngay
31/12/2025, SIP da hoan thanh 93% coéng tac d&n bu Giai doan 3 ctia KCN Phuwéc
Déng, nang tong ty lé gidi phong mat bang tai KCN Phuwéc Dong [én mirc 99% (so véi
mirc 77% vao cubi nam 2024). Két qua nay tét hon so véi ky vong ciia HSC (ban dau
chung t6i ky vong cong ty s& hoan thanh 95% cong tac dén bu dét tai duw an nay vao
cudi ndm 2025). Tién dd dén bu dwoc ddy nhanh sé hd tro hoat ddng cho thué dat va
gitp céng ty tranh khdi rdi ro chi phi dat tdng cao. Chang t6i da phan anh yéu té nay
vao mé hinh dinh gia.

Hinh 1: Ké hoach dén bu dat ciia KCN Phwéc BPong
Tinh dén ngay 31/12/2025, téng dién tich dat dwoc giai phong tai KCN Phwéc Bong 1a 99%

> Phase 1 (2020): Completed > > Phase 2 (2025): Completed > Phase 3 (2030): Ongoing - at 93%

Zone A - UA
401.0 ha

Zone A-UA
274.0 ha

Zone B-IP

Zone A-UA1

98.5 ha Zone A-UA

274.0 ha

Zone B-IP

Zone A-IP 1,175.0 ha 1,175.0 ha
1,104.07 ha Zone A- IP Zone A-IP
1,104.07 ha 1,104.07 ha
Nguén: SIP, HSC Research
Hinh 2: Ban dd mit bang dy an, Thanh phé méi Phwéc Hinh 3: Tién dé dw an hién tai, Thanh phé m&i Phwéc Dong
beng . M& ban 195 san pham (d4 ban giao 150 can trong nam 2025);
804 san pham thap tang va va 112 biét thu du kién s& mé ban thém 200 can vao gitra nam 2026

Nguén: SIP

Nguén: SIP

KDC Thuan Lei (Thanh phé méi Phwéc Dong) HSC da nhan thém thong tin tlr SIP
vé dy an nay. Trong nadm 2025, SIP da m& ban 195 can ho (tinh dén ngay 31/12/2025,
cbng ty da ban giao 150 can hd). Coéng ty cling dang xay thém 422 can, trong dé 200
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can dy kién sé& dwgc mé ban vao gitka nam 2026. Hién tai, SIP van wu tién tap trung
vao dy an dan cw nay, trong khi tam dwrng trién khai cac dw an tai KCN Lé Minh Xuan
va KCN Dong Nam dé chd nhan dwoc phé duyét phap ly. Do nhan thay tién d6 mé
ban co trién vong ré rang hon, chung téi da phan anh doanh s ban nha tai dv an
KDC Thuan Lgi vao mé hinh dinh gia. Bay la mét trong nhirng dong lwc tang trwdng
chinh giup chung toi diéu chinh tang dw bao lgi nhuan.

Loi nhuan: Piéu chinh ting dw bao cho nam 2026-2027

HSC diéu chinh tang dw bao loi nhuan cho nam 2026-2027, cho thay loi nhuan thuan
dat lan lwot 1.323 ty dong (dwoc diéu chinh tang 10,2%; gidm 2,5% so véi cung ky)
va 1.418 ty ddng (dwoc diéu chinh tang 12,5%; tang trudng 7,2%). Chang téi dwa ra
dy bdo lgi nhuan méi dwa trén ky vong doanh thu dat lAn lwot 12 9.071 ty dE‘)ng (tang
trwéng 5,4%) va 9.657 ty dong (tdng trwdng 6,5%).

Chung téi luu 'y rang loi nhuan thuan nam 2026 dy kién gidm nhe chi yéu so véi mirc
nen cao cla nam 2025, nh& lgi nhuén HD tai chinh khong thwdng xuyén, cu thé 1a
cac hgp déng BCC va hoat dong thoai von chirng khoan (tong cong 227 ty dong).

Chuing t6i ciing dwa ra dy bao lan dau cho nam 2028, cho thay lgi nhuan thuan va
doanh thu dat lan lwgt 1.553 ty dong (tang trwdng 9,5%) va 10.305 ty dong (tang
tredng 6,7%).
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Bang 4: Dw bao loi nhuan giai doan 2026-2028, (ty ddng), SIP

Old New Revisions Growth yly
2026F
Doanh thu thuan 8,963 9,071 1.2% 5.4%
Doanh thu d4t KCN 491 465 -5.3% 8.7%
Tién ich & Dich vu 8,031 8,138 1.3% 6.7%
BBS khu dan cw 77 136 76.3% -38.5%
Doanh thu khac 364 333 -8.6% 0.0%
Loi nhuan gop 1,374 1,422 3.5% 4.1%
Loi nhuan tai chinh 323 492 52.1% -15.6%
Loi nhuan tr cong ty LD, LK 61 61 0.2% 0.0%
Chi phi BH&QL 111 159 43.6% -2.3%
LNTT 1,647 1,815 10.2% -1.7%
L¢i nhuan thuan 1,200 1,323 10.2% -2.5%
Cac khoan muc rong khon
thuéng xuyén R ? ? i ) ) el B0
Lo nhugn thuan HBKD “cot 1,200 1,323 10.2% 0.3%
2027F
Doanh thu thuin 9,373 9,657 3.0% 6.5%
Doanh thu d4t KCN 549 524 -4.5% 12.8%
Tién ich & Dich vy 8,460 8,647 2.2% 6.3%
BBS khu dan cw - 152 N/m 12.5%
Doanh thu khac 364 333 -8.6% 0.0%
Leii nhuéan gép 1,429 1,561 9.2% 9.8%
Loi nhuan tai chinh 358 492 37.3% 0.0%
Loi nhuan t cong ty LD, LK 61 61 0.2% 0.0%
Chi phi BH&QL 116 169 45.8% 5.9%
LNTT 1,732 1,945 12.3% 7.1%
L¢i nhuan thuan 1,260 1,418 12.5% 7.2%
: -~ wm e
:}ﬁ’,l, nhuan thuan HDKD “cot 1,260 1,418 12.5% 7.2%
2028F
Doanh thu thuan 10,305 - 6.7%
Doanh thu d&t KCN 596 - 13.7%
Tién ich & Dich vu 9,173 - 6.1%
BBDS khu dan cw 203 - 33.3%
Doanh thu khac 333 - 0.0%
Lei nhuan gop 1,737 - 11.3%
Lei nhuan tai chinh 504 - 2.4%
Loi nhuan tr cong ty LD, LK 61 - 0.0%
Chi phi BH&QL 178 - 5.3%
LNTT 2,123 - 9.2%
Loi nhuan thuan 1,553 - 9.5%
Cac khoan muc rong khong
thuong xuyén ) ) . ML
Lei nhuan thuan HDKD “cot 1,553 _ 9.5%

16i”

Ngudn: HYSC wéc tinh

Trién vong cho giai doan 2026-2028 dwa trén nhiéu tru cot chinh:

e Gia dinh dién tich @&t KCN cho thué virng chéc (khéng ddi) & mirc 50 ha va 55
ha cho ndm 2026-2027, sau d6 6n dinh & mic 55 ha trong ndm 2028. Bang chu
y, dw &n Long Blrc 2 dwoc dy bao sé bat dau cé dong goép vao doanh thu chung
tlr nam 2027.

e Doanh thu dich vu tién ich dy kién vitng chéc (diéu chinh tang), sau khi cdng ty

ghi nhan KQKD virng chac trong ndm 2025 nhé SIP khéng ngirng mé rong dién
tich dat KCN cho thué va tép khach hang da dang.
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e Cap nhat cac gia dinh cho ndm 2026 v&i dy an Thanh phé méi Phuwédc Dong.
Chung t6i dy bao doanh thu tai dw an nay on dinh (trwée dé dy bao la két thuc
vao nam 2026) va chi phi ban hang & quan ly doanh nghiép tang cao, chi yéu
do chi phi hoa héng cho céac dai ly BDS.

e Mat bang lai suat cao hon mang lai lgi ich trwc tiép cho SIP, vén dang nam gi
10,7 nghin ty déng tién mét, cac khoan dau tw nam gitr dén ngay dao han va cac
khoan phai thu cho vay ngén han. Hién tai, vi thé tién mat thuan cta SIP van rat
virng chéc.

Mac du c6 sy sai léch dang ké gitra dién tich ban giao dat thuyc té va cac dw bao trwéc
day cla chung t6i, nhung phuong phap hach toan ké toan cua SIP, két hop véi cac
tru cot chinh néu trén, la qua da dé bu dap hoan toan moi tac dong tiéu cuc dén |oi
nhuan thuan.

Nhin chung, dw bao mai cho théy Igi nhuan thuan ttr HDKD c6t 16i va doanh thu thuén
tang trwdng lan lwot voi toc 6 CAGR 3 nam & mirc 11,8% va 7,4%.

Theo quan diém cda ching t6i, loi thé canh tranh cét I6i cla SIP nam & sw cong
hwéng gitra phwong thirc phan bd doanh thu cho thué dat KCN va méng dich vu tién
ich dang hoat déng tot. Sw két hgp nay tao ra mét cong cu phong vé déc dao trudc
nhitng bién dong cla thwong mai toan ciu, déng thdi van git virng tiém nang tang
trwdng khi nhu cau vé dat dai héi phuc. Mdi twong quan nay dwoc thic day bdi ty 1é
l&p ddy KCN; khi cang c6 nhiéu khach thué dét tai cac KCN cla SIP, ho sé tao ra
doanh thu thwong xuyén thong qua viéc str dung dién, nwéc va cac dich vy gia tri gia
tang khac.

Tang 4,6% gia muc tiéu; duy tri khuyén nghi Mua vao
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Mua vao déi véi SIP va tang 4,6% gia muc tiéu theo phuong
phap SoTP Ién 90.000d. Chung tbi diéu chinh tang gia muc tiéu cht yéu nham phan
anh:

e DBinh gia NAV cltia mang dich vy tién ich dwoc diéu chinh ting (sau khi cong ty
cong b6 KQKD nam 2025 — dan dén viéc xem xét lai cac gia dinh) cling nhw
mang BDS nha 6.

e Cap nhat bang CDKT: Chung t6i cap nhat KQKD cubi nam 2025, cu thé la vé
sO duw ng vay, tien mat va cac khodn dau tw méi nhat.

Gia muc tiéu mai cho thay tiém nang tang gia la 55,2% va cb phiéu cé P/E dw phéng
giai doan 2026-2028 lan lwot & mic 11,1 1an, 10,3 1an va 9,4 lan. Cb phiéu ciing c6
P/B dy phéng giai doan 2026-2028 lan lwot & mirc 2 1an, 1,8 14n va 1,5 1an. Trong khi
do, chang toi diéu chinh gia tri s6 sach cta SIP dwa trén gia dinh rang SIP ap dung
phwong phap ghi nhan doanh thu cho thué dat KCN mét 1an twong tw nhw cac cong
ty cting nganh (dwoc thdo luan chi tiét hon trong ghi chi bén duéi) — gia muc tiéu méi
cho thay P/B dy phéng ndm giai doan 2026-2028 sé thap hon nhiéu & mirc 1,2 1an va
11an va 1 1an.

Du6i day 13 thong tin chi tiét lién quan dén cac dv an:

e Chung t6i st dung phwong phap DCF dé dinh gia hau hét cac KCN, dw an nha
&, nha kho va mang nang lwong (phan phdi dién, nwédc va xt ly chat thai). Ching
t6i chiét khdu dong tién tw do clia doanh nghiép (FCFF) dé dinh gia.

e Gid dinh WACC duogc gir nguyén & mirc 14,5%, khi ching toi gitv nguyén gia
dinh phan bu rti ro vén CSH sau diéu chinh & mirc 10,25% (bao gdm phén bu
rdi ro vén CSH “néi bd” la 8,75% va “phan bu phu trdi” 1,5% (nhw ching toi da
ap dung cho tat ca c¢b phiéu BDS) dé& phan anh nhirng déc diém riéng cla thi
trwong vén BDS trong nwéc), 1ai suét phi ri ro la 4% va hé sb beta la 1,2 1an
(theo Bloomberg).

e Dbi v&i cac khoan dau tw khac cia SIP, ching téi dinh gia theo gia tri sb sach
twong ng.

e Chung t6i van git nguyén murc chiét khiu so vé&i wéc tinh RNAV 1a 20%.
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Béo cao doanh nghiép - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 17/3/2026

Bang 5: Dinh gia SOTP, SIP
Ty lé s& hiru  Dinh gia (gitra

(ty déng) cia SIP nim-2026) ' wong phap

KCN 15,432
Pong Nam 100% 1,194 DCF
Phuwéc Bong — Boi Loi 100% 6,828 DCF
Lé Minh Xuan 3 100% 3,403 DCF
Loc An - Binh Son 69% 2,511 DCF
Long Burc 2 58% 1,497 DCF

Tién ich & dich vu khac 5,760

Tién ich — Nang lwong, nwéc & khac 100% 4,260 DCF

Kho bai 100% 1,500 DCF

BDS khu dan cw - Phwéc Dong UA

(Ph. A) 9 100% 605

Dw an khac 3,395
NTC 22% 771 BV
Cong ty lién két 497 BV
Tai san khac 5,299 BV
No phai tra khac (3,172) BV

Tdng tai san 25,193

Tién/(no) thuan 2,138

RNAV 27,330

S6 lwgng cb phiéu dang Iwu hanh 242

RNAV/cp 112,882

Chiét khadu RNAV 20.0%

Gia muc tiéu 90,000

Nguén: HYSC wéc tinh

Bang 6: Phan tich do nhay cua gia muc tiéu vé&i cac gia dinh, SIP
Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% va phan bu rdi ro vén CSH la
10,25%

Phan bu rii ro vén CSH diéu chinh
8.25% 9.25% 10.25% 11.25% 12.25%
3.0% 108,000 101,000 95,000 90,000 85,000
3.5% 105,000 98,000 93,000 87,000 83,000
4.0% 102,000 96,000 90,000 85,000 81,000
4.5% 99,000 93,000 89,000 84,000 79,000
5.0% 97,000 91,000 86,000 82,000 78,000
Ngudn: HYSC wéc tinh

Lai suéat phi rai ro

Bang 7: Phan tich dd nhay vé&i cac gia dinh chiét khadu RNAV, SIP

Chiét khau RNAV 0.0% 10.0% 20.0% 30.0% 40.0%

Gia muyc tiéu (ddng/cp) 113,000 102,000 90,000 79,000 68,000

Tiém nang ting gia 94.8% 75.9% 55.2% 36.2% 17.2%
Ngubn: HYSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu gidm 1% trong 1 thang qua, SIP dang giao dich véi P/E truot dy
phéng 1 ndm 1a 10,6 lan, thap hon 0,9 d6 Iéch chuan so véi binh quan tir khi niém yét
trén san HoSE vao ngay 23/8/2023 & mirc 12,6 1an va cb phiéu ciing dang giao dich
vOi murc chiét khau 48,6% so véi woc tinh RNAV (didu chinh tang 4,6%), sat véi binh
quan t khi chang t6i dwa ra khuyén nghi Ian dau vao thang 2/2025 & murc 46,2%.
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Béo cao doanh nghiép - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 17/3/2026

Bang 8: Chiét khau cua thi gia so véi RNAV, SIP
SIP dang giao dich v&i mirc chiét lghéu 48,6% SO voi woc tinh RNAV, cao hon mét chat
s0 v&i binh quén tlr bado cdo khuyén nghi lan dau vao thang 2/2025 & mirc 46,2%

Dhiét khau cla thj gia so véi RNAV ~ —— Chiét khdu binh quan

-35%

-40% VN W M\

-45%

-50% I —s

-55% \

-60% W

-65%

T3/25 T6/25 T9/25 T12/25 T3/26

Nguén: HSC Research

Pl

Biéu dé 9: P/E trwot dw phéng 1 ndm, SIP
SIP dang giao dich voi P/E trwot dw phong 1 nam la 10,6 Ian, thap hon 0,9 d6 Iéch chuén
S0 v&i binh quan tir khi niém yét trén san HoSE vao ngay 23/8/2023 & mirc 12,6 lan

Thuc té Dw bao cia HSC Dy bao cula thi treong
18
16 \/ Vi
y M AWy,
v
. ]

12 -
N ‘/\va/‘f Mo

8 T T T T T

T8/23 T2/24 T8/24 T2/25 T8/25 T2/26

Nguén:

Do d6, HSC van gilr quan diém trién vong tich cwc ddi véi SIP, nhér cong ty s& hiru
quy dat co vi tri chién lwoc, tép khach hang da dang va vi thé tién mat doi dao — yéu
t6 tiép tuc dwoc hwéng loi tir mat bang I4i suat cao hién nay, mang lai kha nang chong
chiu vuwot tréi trwdc nhirng bat dinh cua thi trwdng.

Lwu y vé phwong phap ghi nhan doanh thu cta SIP

SIP 1a mét trong sb it cac cong ty phat trién KCN van ap dung phwong phap phan b
doanh thu cho mang cho thué BBS KCN, trong khi phan I&n cac céng ty cling nganh
(bao gébm toan bd cac cong ty trong danh sach khuyén nghi ctia HSC) da chuyén sang
phwong phap ghi nhan mét 1an. Vi khoan tién nhan trwdc (tai san) tlr hoat déng cho
thué BBS KCN duwgc ghi nhan la doanh thu chwa thwc hién (ng phai trd), nén moét
khoan lgi nhuan gi¥ lai dang ké khéng dworc tinh vao gia tri s sach, dan dén chi sé
P/B cao hon so véi nhirng céng ty ap dung phwong phap ghi nhan mét 1an dé ghi
nhan toan bd doanh thu cho thué BBS KCN vao doanh thu trong bdo céo két qua
HDKD cta cong ty. Do dd, dé so sanh cong bang gitva SIP v&i cac cong ty cung
nganh, bén canh KQKD, HSC ciing dic biét cha trong dén gia tri sb sach thyc cua
cong ty.

Chuing t6i lvu y rang phwong phap ghi nhan doanh thu cho thué dat KCN va viéc diéu
chinh thoi gian thu tieén tir khach hang anh huwéng dén dinh gia RNAV cuda SIP nhuwng
khéng anh hwéng dén dw bao lgi nhuan cla ching toi.
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Béo cao doanh nghiép - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 17/3/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 7,801 8604 9,071 9657 10,305 EBIT 1,001 1,234 1,263 1,392 1,559
Loi nhuan gop 1,095 1,366 1,422 1,561 1,737  Khau hao (385)  (422)  (469)  (473)  (478)
Chi phi BH&QL (110)  (163)  (159)  (169)  (178) Laivay thudn (76.8)  (161)  (216)  (197)  (175)
Thu nhap khac 18.5 45.0 0 0 0  Thué TNDN da nop (293)  (375)  (363)  (389)  (425)
Chi phi khac (2.57)  (14.3) 0 0 0 Thay ddi vén Ivu dong (654) 1,061 651 785 1,030
EBIT 1,001 1,234 1,263 1,392 1,559 Khac 258 246 668 874 828
Lai vay thuan (76.8)  (161)  (216)  (197)  (175) LCT thuan tir HDKD 621 2,426 2,471 2,938 3,295
Lai/I5 trong Cty LD,LK 65.3 60.7 60.7 60.7 60.7 Dau tw TS dai han (634)  (537) (1,617) (2,115) (2,110)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (12,973) (17,462)  (732)  (561)  (617)
LN khéng thuwéng xuyén 582 744 708 689 678 Thanhly 10,891 14,492 0 0 0
LNTT 1,572 1,877 1,815 1,945 2123 Khac 358 466 90.7 60.7 60.7
Chi phi thué TNDN (293)  (375)  (363)  (389)  (425) LCT thuan tir HDDT (2,358) (3,041) (2,258) (2,615) (2,666)
Loi ich cb dong thiéu sé (109)  (146)  (129)  (138)  (145) Cb tuc tra cho CSH (359)  (433)  (433)  (433)  (433)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 225 0 0 0
Loi nhuan thuan 1,170 1,356 1,323 1,418 1,553 Tang/gidm no' 1912 1,220 398  (199)  (197)
Khac 0 0 0 0 0
Lo nhuan thuan BC 1,05 1,295 1,262 1,357 1,493 LCT thuan tir HDTC 1,553 809  (429) (632)  (631)
EBITDA BC 1,321 1,595 1,671 1,805 1,977
Tién & twong duong tién dau ki 829 646 840 624 315
EPS (ddng) 5558 5601 5463 5857 6,415 LCT thuan trong ky (184) 194  (216)  (309)  (1.63)
EPS BC (ddng) 5248 5350 5213 5606 6,165 Anhhudng ciaty gia 0 0 0 0 0
DPS (ddng) 1,705 1,790 1,790 1,790 1,790 Tién & twong dwong tién cubi ki 646 840 624 315 313
Slg CP binh quan (triéu dv) 211 242 242 242 242
Slg CP cudi ky (triéu dv) 211 242 242 242 242  Déng tién ty do (13.0) 1,889 854 823 1,185
Slg CP pha loang cudi ky (triéu dv) 211 242 242 242 242
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 646 840 624 315 313  Chi sb hoat dong
DAu tw ngan han 5244 5071 5803 6,363 6,981 Ty suétLN gop (%) 14.0 15.9 15.7 16.2 16.9
Phai thu khach hang 4853 8711 9250 9,557 9,870 Ty suét EBITDA BC (%) 16.9 18.5 18.4 18.7 19.2
Hang tdn kho 322 267 32.2 145 251 Ty suétLNT (%) 15.0 15.8 14.6 14.7 15.1
Céc tai san ngén han khac 852 873 917 735 590  Thué TNDN hién hanh (%) 18.6 20.0 20.0 20.0 20.0
Téng tai san ngén han 11,917 15,762 16,625 17,115 18,005 Téang trwdng doanh thu (%) 16.8 10.3 5.43 6.45 6.71
Tang trwdng EBITDA BC (%) 20.0 20.7 475 8.03 9.52
TSCP hiru hinh 1,304 1,296 1,422 1,552 1,686 Tang trudng LNT BC (%) 29.1 172 (2.57) 7.55 9.97
TSCP vb hinh 4.13 4.66 4.95 5.25 556  Tang trudng EPS (%) 9.02 0.77  (2.46) 7.20 9.54
B4t dong san dau tw 5878 6,185 6,335 6,392 6,592 Tang trwdng EPS BC (%) 11.5 195  (2.57) 7.55 9.97
Pau tw dai han - - - - - Tang trwdng DPS (%) (41.1) 4.99 0 0 0
DAu tw vao Cty LD,LK 849 775 775 775 775 Ty 1& LN thuan tra CT (%) 30.7 32.0 32.8 30.6 27.9
Tai san dai han khac 5100 4,723 5565 7,020 8,317
Téng tai san dai han 13,136 12,984 14,103 15744 17,376 Chi s6 lgi nhuan
ROAE (%) 26.3 25.3 20.8 19.1 18.0
Téng cong tai san 25,053 28,746 30,728 32,859 35381 ROACE (%) 5.15 5.59 5.27 5.41 5.56
Véng quay tai san (lan) 0.34 0.32 0.31 0.30 0.30
No ngén han 2,466 3,747 3,946 3,944 3,944 Tiém méat HD/EBIT (1&n) 0.62 1.97 1.96 2.1 2.1
Pha trd ngudi ban 241 145 317 291 172 Sé ngay tdn kho 17.5 135 1.54 6.54 10.7
No ngén han khac 1178 1272 1,398 1,471 1,573  S6 ngay phai thu 264 439 441 431 420
Téng ng’ ngén han 4144 5523 6,021 6,069 6,053 S ngay phaitra 13.1 7.32 15.1 13.1 7.32
No dai han 1,132 1,071 876 678 481 Co céuvén
Thué TNDN hoan lai phai tra 133 127 127 127 127 No thuin*/VCSH (%) 60.8 68.4 61.5 54.2 44.7
No dai han khac 14,776 16,170 16,830 17,989 19,459  No/tai san (%) 14.4 16.8 15.8 14.2 12.6
Téng ne dai han 16,042 17,368 17,833 18,795 20,067 EBIT/Iai vay (lan) 13.0 7.65 5.83 7.08 8.92
No/EBITDA (lan) 2.60 2.93 2.80 2.49 2.19
Téng ng phai tra 20,185 22,891 23,854 24,864 26,120 Chisd TT hién thoi (Ian) 2.88 2.85 2.76 2.82 2.97
Vén cha sé hiru 4868 5855 6,873 7,996 9,261 Dinhgia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.94 2.09 2.01 1.90 1.76
Téng vén chi s& hiru 4,868 5855 6,873 7,996 9,261 EV/EBITDABC (lan) 11.5 11.3 10.9 10.2 9.19
P/E (1an) 10.4 10.4 10.6 9.90 9.04
Téng ng phai tra va VCSH 25,053 28,746 30,728 32,859 35,381 P/EDC (lan) 11.1 10.8 11.1 10.3 9.41
P/B (1&n) 2.51 2.40 2.04 1.76 1.52
BVPS (d) 23,121 24,181 28,389 33,025 38,251 Loi suét cd tirc (%) 2.94 3.09 3.09 3.09 3.09
No thuan*/(tién mat) 2,952 3978 4,198 4,308 4,112

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 17/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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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