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L] h sc CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP - HSX)

Bao cao nhanh Ngay 07/4/2026

Mua vao Tai liéu DPHCD: KHKD than trong

Gia muc tiéu: VND90,000 .
Tiém nang tang/gidm: 47.8%

= SIP Ién ké hoach t& chirc DPHCD vao ngay 21/4/2026 va da cong b cac tai lieu

Gia cd phiéu (ddng) (2/4/2026) 60,900 lién quan.

Ma Bloomberg SIP VN s L . .

Gi4 caolthAp 52 tuan (d) 47,485-67,800 * KHKD nam 2026 dy kien LNST dat 874 ty dong (giam 40,1% so v&i cung ky)
GTGD (bq 5 phién) (tr.d) 60,875 trén doanh thu 5.940 ty dong (gidm 40,4% so v&i cung ky), ca hai deu thap hon
Vén hoa thi treong (ty d) 12,821

Von héa t rsbme, (. USD) et binh quan 42% so v&i dw bao ctia HSC — cho thay cong ty c6 tién 1& d& ra muc
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iu tw va Phat trién D6 (19.8%)

Biéu do gia
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Ngudn: Céng ty, FactSet

tiéu kinh doanh than trong tir tredre tGi nay. Bang chu y, trong 3 nam qua, KQKD
thwc té ctia SIP ludon cao hon binh quan 30% so véi KHKD dwoc dé ra ban dau.

* Muc tiéu kinh doanh ddi v&i mang cho thué KCN: 60 ha, ting 82% so voi két
qua thwe té ctia nam 2025 1a 28,6 ha (va so v&i dy bao cua ching t6i cho nam
2026 & mirc 50 ha). Chung t6i duy tri khuyén nghij Mua vao, v&i gia muc tiéu

90.0004.

Sw kién: Céng bé tai lieu PHCD vao ngay 31/3/2026

SIP du kién td chirc DHCD nam 2026 vao ngay 21/4. Nhirng ndi dung chinh dwoc
thao luan bén dwéi bao gom KHKD nam 2026 va mdrc chi tra co tire dy kién.

bat muc tiéu tang trwwéng 5% trong nam 2026

SIP tiép tuc d& ra muc tiéu kinh doanh than trong cho nam 2026, phu hop v&i thoi
quen dé ra muyc tiéu kinh doanh than trong tt trwée té¢i nay cda cong ty.

e Doanh thu: 5.940 ty ddng (cao hon 5% so v&i ké hoach cho nam 2025)

e LNST: 874 ty déng (cao hon 5% so véi ké hoach cho ndm 2025)
Nhin chung, cac muc tiéu nay thap hon binh quan 42% so véi dy béo ctia HSC

Tém tit tai chinh va dinh gia (9.071ty déng doanh thu va 1.452 ty génngNST).xChUng toi luu y rér’lg BLD co tién
Cuéi nam: Thg12 12-25A 12-26F 12-27F I€ de ra muc tiéu kinh doanh & mtrc toi thieu co thé dat dugc. Két qua thuc té trong
DT thuén (ty dong) 8,604 9,071 9,657 qua khtr cho thay, KQKD thuirc té clia cong ty lién tuc vwrot xa ké hoach duwoc dé ra
ST emmiEmmis 0" dAu.

LNT £C (3 dong) 125 1262 1357 Muc tiéu kinh doanh cho mang cho thué KCN: cho thué 69 ha
FCF (ty db 1,889 854 823 o = < <

EPS g{: ((23%?1)9) sas0 5213 ses  (tang 33% so v&i cung ky)

DPS (dbng) 1,790 1,790 1,790 % = A A 5 5 ‘A = A
BVPS (dng) 24181 28389 33025 Tropg nam 29?5, ’SIP qa cho thuﬂe 25{,6 ha dat, hogn tr]anh 63,6"/3 muc tiéu da de
T truéng EBITDA (%) 207 475 803 ra la 45 ha. Dién tich dat cho thué khdng dat muc tiéu la do s cham tre trong hoat
T.trwdng EPS DC (%) 077 (246) 7.0 dong cho thué KCN, hé qua tryc tiép tlr chinh sach thué quan xuat hién trong
EnolintongIDRS (%)0 4.99 0 0 Q2/2025. Mac du vay, nhu da ’ghéo luén trong cac bao cao trudc day, HSC xem
g :32: Eﬁ'TTTD(’j/DE;C(/") ;?Z ;gg ;SZ day chi la sy cham tré trong ngan han. Thyc té cho thay mic d6 quan tam va cac
Ty suét LNT BC (%) 15:8 14:6 14:7 hoat dc")ng tir khach héng FD'| bat dau hoi phUC [V Q3/2025, sau khi cac biéu thué
Ty 16 LN tra CT (%) 320 328 306 m&i chinh thirc dwgc cdng bo.

No' thudn/VCSH (%) 684 615 542 . . . . . .
ROAE (%) 253 208 191 e Muc tiéu kinh doanh cho mang cho thué KCN: SIP dat muc tiéu cho thué
ROACE (%) 559 527 541 60 ha dat trong nam 2026, cao hon 20% so v&i dw bao hién tai cda chung téi
EYidoaniiml(fan) 208 Al ikl 14 50 ha. Phan bd theo dw an bao gém: Phwéc Pong: 40 ha; KCN Léc An-
EV/EBITDA BC (lan) 11.7 11.3 10.6 B . ~ < ~ . a . P .

PJE BC (lan) AT os Son: 10 ha; Péng Nam va Lé Minh Xuén 3: 5 ha moi dy an.

P/B (Ié‘m) 2.52 2.15 1.84 Y > . ia .

Lor sult ob tire (%) o om o e Nha xwéng: Muc tiéu cho thué 29.860 m2.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

SIP la mét trong nhirng nha phat trién khu céng
nghiép I&n nhat Viét Nam, s& hru hon 3.200 ha
d4t cho thué tai cac KCN phia Nam. Céng ty ciing
hoat ddng trong Iinh vurc tién ich va bat dong san

nha &.

Chuyén vién phan tich

Poan Bao Anh Tuan
Chuyén Vién, Nganh Bat Bong San
tuan.dba@hsc.com.vn

+84 28 3823 3299 Ext. 172

H6 Thi Kiéu Trang, CFA

Cé tirc bang tién mat hap dan cho nam 2025

Ké hoach chia cb ttrc clia SIP nhw sau:

e Cho nam 2025, cong ty dé xuét tdng muc chi trd bang tién mat 1a 50%. Sau
khi da tam (rng cd ttrc bang tién mat véi ty 1& 1.000d/cp vao cudi ndm 2025,
cong ty dw kién s& chi trd phan con lai 4.000d/cp trong ndm 2026 — twong tng
véi loi sudt cb tire tbng cong la 6,7%.

e Cho ndm 2026, BLD dé ra myc tiéu cd tirc béng tién mat téi thiéu 1a 10%.

(Xem tiép trang 2)

Bang 1: Ké hoach kinh doanh nam 2026, SIP

Giam dbc, Nganh Bat Bong San Doanh thu 8,598 5,147 -40.1% 9,071 5% -43.3%
) J - o 0 0
T ST LNST 1,467 874 40.4% 1,452 1% 41 .6%
+84 28 3823 3299 Ext. 129 Nguén: HSC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 07/4/2026

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) 2.02 2.18 2.09 1.97 1.83
Téng vén chi s& hiru 4,868 5855 6,873 7,996 9,261 EV/EBITDABC (lan) 11.9 11.7 11.3 10.6 9.54
P/E (1an) 11.0 10.9 11.1 10.4 9.49
Téng ng phai tra va VCSH 25,053 28,746 30,728 32,859 35,381 P/EDC (lan) 11.6 11.4 11.7 10.9 9.88
P/B (1&n) 2.63 2.52 2.15 1.84 1.59
BVPS (d) 23,121 24,181 28,389 33,025 38,251 Loi suét cd tirc (%) 2.80 2.94 2.94 2.94 2.94
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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B4o cao nhanh - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 07/4/2026

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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