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N3m 2025, LNST dat 1,502 ty VND
(+18%YoY), hoan thanh 180% ké
hoach LNST

Du bao doanh sé ban giao dat KCN

nam 2026/2027F dat 50ha/60ha

San lugng ban dién hoi phuc nhg
hoat déng ctia khach thué 8n dinh
trd lai

Khuyén nghi: MUA - Gia muc tiéu:
77,600VND/cé phiéu

M ua duy tri

P3u tu Sai Gon VRG (SIP)

Nén tang viing chac

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 4/2025, SIP ghi nhan doanh thu dat 2,300 ty VND (+11%YoY) va LNST cong ty
me dat 400 ty VND (-1% YoY). Tinh chung ca nam 2025, doanh thu va LNST cong ty
dat lan lugt a 8,604 ty VND (+10% YoY) va 1,356 ty VND (+16% YoY), hoan thanh
180% ké hoach LNST hgp nhat.

Nam 2026/2027F, chiing t6i ky vong SIP sé tan dung lgi thé khi sén bay Long Thanh
du ki€én van hanh vao 1H2026, qua d6 thic day hoat dong cho thué dat tai 2 KCN &
Dong Nai (KCN LA-BS, KCN Long Dic 2). KBSV du bao dién tich cho thué nam
2026F/2027F dat 50/60ha, vGi doanh s6 tudng ting khoang 2,371 ty dong (+35%
YoY) va 2,829 ty dong (+22% YoY) (*ghi nhdn phdn bé 50 ndm).

N&m 2025, san lugng dién thuong pham cda SIP 3,377kWh giam nhe 1% YoY, do tac
déng clia thué quan lén nhom khach thué tai KCN Phudc Dong (nganh dét may/sdi,
sam l6p, nhya-cao su va chat déo). Sang giai doan 2026-2027F, ching t6i ky vong
san lugng dién s& phuc héi nhd hoat déng 6n dinh hon cla khach thué hién hiiu va
déng goép tu khach hang mdi tai KCN Phudc Dong. Du bao san lugng dién nam
2026F/2027F dat lan lugt 3,546kWh (+5% YoY) va 3,723kWh (+5%YoY); tong doanh
thu ban dién nudc dat 7,555 ty dong (+8% YoY) va 8,162 ty dong (+8% YoY).

Ching t6i danh gia cao SIP nhd Igi thé quy dat rong IGn, dong tién va tiém luc tai
chinh &n dinh. SIP dang giao dich & viing gid hap dan v3i PBR 2026 la 2.69x, tudng
duong véi -1std cta P/B trung binh 5 ndm. Dua trén trién vong kinh doanh va két
qua dinh gid, chling t6i khuyé&n nghi MUA d&i vdi ¢4 phiéu SIP véi gia muc tiéu
77,600VND/cd phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tiéu 77,600 Ty & CPty dolchuy(:e’n nhuqig 40% (%)A _ M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 20.3/0.9  Tuyét doi 9.7 1.2 9.7 -0.5

Tang/giam (%) 33% S& hitu nudc ngoai (%) 40%  Tuongdoi 13.9 1.9 13.9 0.6

Gia hién tai (13/03/2026) 58,300 €8 déng l6n CTCP D3u tu Phat

Gia muyc tiéu dong thuan 76,900 trién D6 thi An l6c

V6n héa thi trudng 14.0/0.53 (19.9%)

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia Gia (LHS) Tudng quan Vnindex (RHS)

FY-end 2024 2025 2026F 2027F (VND) %)

Doanh s8 thuan (ty VND) 7,800 8,604 9,242 10,000 85,000

L3&i/(16) t& HDKD (ty VND) 1,555 1,846 2,080 2,252 ;2282

Ldi nhuén ctia CD cong ty me (ty VND) 1,164 1,356 1,502 1,626 55,000

EPS (VND) 5,530 5,601 6,205 6,718 45,000

Téng trudng EPS (%) 20.9 13 10.8 8.3 35,000

P/E (%) 126 10.3 9.3 8.6 25,000

P/B (x) 3.0 2.4 2.0 1.7 15,000

ROE (%) 23.9 232 212 19.2 &

Ty sudt cé tic (%) 3 3 3 3

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd ciu doanh thu 2025
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Hoat dong kinh doanh

mTytrong
Cho thué dat KCN
B Bén BDS + chuyén nhugng quyén thué dat

2.6% 3.9%

m Cung cdp dich vu dién nudc

B Cung cac dich vu tién ich khac

m Mang Khéc

SIP la doanh nghiép c6 vi thé hang dau trong
linh vyc phét trién KCN & mién Nam véi quy
dat KCN con lai véi 1,161ha. Di cling véi hoat
déng cho thué BDS KCN, SIP con cung cdp
cac dich vy tién ich bao gom: dién, nudc, cho
thué nha xudng, xtr ly rac thai...cho céc
khach hang trong KCN ma SIP dang quan ly

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

SIP s& hitu quy dat KCN I8n, véi dién tich dat thudng mai con lai 1,161ha d3 hoan thién phap ly, ty

1& GPMB dat 78%

KCN L&c An - Binh Son (497ha) va KCN Long Biic 2 (294ha) ky vong 13 ddng luc ting trudng giai

doan 2026 - 2027 khi sin bay Long Thanh chinh thic van hanh tit 1H2026

Pinh gia hap dan véi quy dat I&n ¢ gia vén thap, dong tién va chat lugng tai chinh 6n dinh

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng déng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 9,242 10,000 -0.2% - 8,999 9,657 2.7% 3.6%
EBIT 1,223 1,344 0.6% - 1,320 1,430 -1.3% -6.0%
LNST cOng ty me 1,502 1,626 -2.8% - 1,471 1,606 2.1% 1.2%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dugc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s& (Gia muc tiéu)

Gia hién tai

Kich ban tiéu cuc

81,000 VND

76,800 VND

58,300 VND

62,000 VND

Kich ban tich cyc:
1) 2026/2027 ban giao 70/80 ha KCN
2) Bién LNG mang dién 6.5%

Kich ban cd sé:
1) 2026/2027 ban giao 50/60 ha KCN
2) Bién LNG mang dién 6%

Kich ban tiéu cuc
1) 2026/2027 ban giao 40/40 ha KCN
2) Bién LNG mang dién 6%
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Hoat dong kinh doanh
Bang 1. Cap nhat Két qua kinh doanh
(ty VND) Q4/2024  Q4/2025  +/-%YoY 2024 2025  +/-%YoY Chii thich
Doanh thu 2,063 2,300 11% 7,801 8,604 10%  Hoan thanh 152% ké hoach Doanh thu hgp nhat
nam 2025 (5,657 ty dong)
- Cung cép dich vu dién nudc 1,764 1,808 2% 6,548 6,993 7%  San lugng dién ndm 2025 dat 3,377 triéu kWh giam
nhe -1%YoY; gia ban dién binh quan tang 8%YoY
- Cho thué dat KCN 109 118 8% 389 428 10%  N&m 2025 ghi nhan ban giao khoang 30 ha dat KCN
(-59%YoY), bao gobm KCN Phudc Déng (7ha), KCN
L& Minh Xuan 3 (8.4ha), KCN Ldc An - Binh Son
(2ha), KCN Bong Nam (2ha)
*Ghi nhan doanh thu theo phudng phéap phan b
50 nam
- Cung cac DVTI khéc trong KCN 181 200 11% 531 632 19% D&y manh cho thué NXSX tai KCN Déng Nam va
KCN L& Minh Xuan (cong ty khéng céng bd dién tich
cu thé). Gia cho thué NXSX tang 4 - 6% YoY
- BDS thudng mai - 84 - - 220 - Ghinhan doanh thu ban giao tai KT Phudc béng
City, ban giao khoang 120 cdn thap tang
- Mang Khac 9 90 856% 334 331 -1%
Ldi nhuén gbp 320 389 21% 1,095 1,366 25%
Bién lgi nhudn gép 16% 17% 1.4% 14% 16% 1.8%
Thu nhap tai chinh 233 183 -21% 622 803 29%  L&iti khoan tién gtii va cho vay cac d&i, nam 2025
ghi nhan 554 ty ddng (+70% YoY). Tinh dén cudi
2025, SIP ghi nhan tang khoan cho vay véi cac dai
tac 4,927 ty dong (+2.1x YoY), chu yéu la cac cong ty
chiing khodn.
L&i 129 ty dong tif thodi von TRC va NTC
Chi phi tai chinh 44 68 56% 116 220 89%  Ngvay dai han cudi 2024 ghi nhan 1,132 ty dong,
tang 11.48x so vdi cudi 2023
Ldi nhuan tlf céng ty LD, LK 15 14 -3% 65 61 6%
SG&A 25 52 105% 110 163 49%  Tang chi phiban hang chu yéu do tang chi phi méi
giGi cho dy an KDT Phudc Béng
L3i/ 16 ti hoat ddng kinh doanh 500 467 -7% 1,555 1,846 19%
Thu nhap khac -0.4 36.4 8120% 15.8 30.7 94%
Lgi nhuén trudc thué 499 503 1% 1,571 1,877 19%
Lgi nhudn sau thué 402 400 -1% 1,278 1,502 18%  Hoan thanh 180% ké hoach LNST hgp nhét cia
nam (833 ty dong)
LNST cong ty me 351 354 1% 1,164 1,356 16%
Bién LNST 19% 17% 2.1% 16% 17% 1.1%
Ngudn: Bao cao cdng ty, KBSV
Biéu d6 2. KQKD giai doan 2020 - 2025 Biéu d6 3. Dién tich dat KCN ban giao cho thué 2020 - 2025
. KCN Déng Nam m KCN Phudc Béng (khu A)
mmmm Doanh thu thuan LNST m KCN Phudc Béng (khu B) @ KCN L& Minh Xuan 3
N . i . i & KCN Loc An - Binh Son KCN Long Biic GB2
(ty dong) —0— Tang trudng DT Tang trudng LNST (ha)
12,000 — T 80% 120 +
10,000 + T 60% 100 +
8,000 -+ T 40% 80 T
6,000 , L 20% 60 +
4,000 0% 40 -
21 i N
0 - L -40% 0 - -
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Ngudn: SIP, KBSV

Ngudn: SIP, KBSV



Ky vong dong vén FDI dau tu vao
Viét Nam 2026 - 2027F héi phuc

KBSY
RESEARCH

Chding téi cho rdng dong vén FDI d&ng ky - nén tang cho hoat dong thué dat,
nhiéu kha n3ng d3 tao ddy trong ndm 2025 va bat dau cai thién trong ndm
2026, nha: (1) mdc nén thap cda cung ky 2025; (2) su tach biét gitia Hoa Ky va
Trung Qudc ngay mot rd nét, tao stic ép cho cac doanh nghiép toan cdu can
ti€p tuc tai ciu trdc chudi cung Ging va ma rong san xuat sang nudc thd 3, trong
d6 c6 Viét Nam; (3) Viét Nam van duy tri Igi thé canh tranh thu hat FDI sau
Trade war 2.0.

Tuy vy, su hdi phuc s& phadn manh, ching t6i cho rang nhu ciu thué dat sé
phuc héi ré nét han ¢ nhdm doanh nghiép FDI cong nghé cao, trong khi cac
nganh dét may, cao su, nhya va hda chat nhiéu kha nang chi ghi nhan mic héi
phuc chdm va yéu han. Biéu nay la do (1) cac san pham cong nghé cao hién
nam trong nhém dudc M§ loai trif khoéi danh séch 4p thué déi (ing, trong khi
nhu cau dau tu md rong nganh nay du bao tang nhanh trong giai doan 2026 -
2027; (2) mdc tang trudng cla nganh dét may, cao su, hda chat giai doan
2026/2027F du bao sé cham hodc chifng lai, do d6 cac doanh nghiép khong cé
déng luc d€ md rong manh mé& chudi cung Ung, nhat la trong thdi diém rdi ro
dia chinh tri tiém an gia tang.

Theo dd, trién vong thu hat von dudc danh gia tich cuc hdn tai cac KCN phia
Bac va cdc KCN phia Nam tier 1, nhd Igi thé trong viéc thu hit dong vén FDI
céng nghé cao. Xu hudng nay s& ho trg tich cyc cho mot s6 KCN cua SIP nhu
Lc An - Binh San, Long Buc 2, Dong Nam va LMX I1l. Ngugc lai, cadc KCN phia
Nam tier 2, nhu KCN Phudc Béng - Ty Ninh, cé thé van chua ghi nhan su phuc
hoi ré rét vé tién do cho thué dat, do nhu cau ti nhém khach hang muc tiéu tai
khu vuc nay con yéu.

Biéu d6 4. Dong von FDI dang ky theo nganh nghé dau tu vao Viét Nam

s COng nghiép ché bién, ché tao (CNCBCT) = BDS
Dién, nudc, khi... Khéc
Téng trudng CNCBCT (YoY)

16 T - 80%
73% ?

T+ 60%
T+ 40%
T+ 20%
6% | 0%

T+ -20%

+ -40%
-60% + -60%
: L -80%

1Q2024  2Q2024  3Q2024  4Q2024  1Q2025  2Q2025  3Q2025  4Q2025  2M2026

Ngudn: GSO, KBSV
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Bang 5. Quy dat KCN cua SIP

Pia diém S& hiiu Dién tich KCN Dién tich Dién tich Phap ly/ Tién Nganh nghé thu hat
cua SIP theo quy hoach thuong mai thuong mai do GPMB
(ha) (ha) con lai (ha)
Téng dién tich 3,503 2,653 1,161
KCN Déng Nam Tp. HCM 100% 100% 287 206 23 Hoan thién Hba chat - m§ pham,
Tier 1 hang tiéu dung, Pin
nang lugng...
KCN Phudc Béng (KhuA)  Tay Ninh 100% 100% 1,014 817 34 Hoan thién Cao su - 16p xe , nhya,
Tier2 dét may, Cd khi, hang
tiéu dung..
KCN Phudc Dong (KhuB)  Tay Ninh 100% 80% 1,175 911 691 Hoan thién Cao su - l6p xe,, nhya,
Tier2 dét may, Cd khi, hang
tiéu dung..
KCN L& Minh Xuén 3 TP HCM 100% 100% 231 156 97 Hoan thién Uu tién cdng nghé
Tier1 sach/ dién - dién tu,
Thyc phadm - d6 udng,
Ca khi, linh kién xe
KCN L&c An - Binh Son Dong Nai 69% 100% 497 361 114 Hoan thién Cong nghé cao nhu
Tier1 dién tu, dién, thiét bi
cong nghé thong tin,
cG khi ché tao méy
méc, y té, dugc pham
KCN Long buc 2 Doéng Nai 70% 0% 294 202 202 D3 dugc Chap Uu tién cdng nghé
Tier1 thuan Chu cao, it 6 nhiém

trudng dau tu
Chun bi GPMB

Ngudn: Bao cao cdng ty, KBSV

Du bao doanh sé ban giao dat KCN Giai doan 2026 - 2027F, chlng t6i ky vong SIP s& tdn dung |gi thé khi san bay

nam 2026/2027 dat 50ha/60ha Long Thanh du kién van hanh 1H2026 qua d6 thic ddy hoat ddng cho thué dat
tai 2 KCN & Dong Nai (KCN LA-BS, KCN Long Duic 2); bl dap mUc sut giam trong
b6i canh KCN Phudc Dong (tier 2) do nhu cau thué cia nhém khach hang
truyén thong tai KCN nay chua héi phuc, trong khi nguon cung dat KCN tai
mién Nam ti€p tuc gia tdng manh, [am gia tang ap luc canh tranh cho KCN
Phudc bong.

KBSV du bdo téng dién tich dat KCN cho thué ctia SIP ndm 2026F/2027F dat lan
lugt 50ha/60ha, vdi doanh s6 tuong Uing 2,317 ty dong (+35% YoY) va 2,829 ty
déng (+22% YoY), déng gép bdi KCN Phudc Bong, KCN Déng Nam, KCN Lé Minh
Xuan, KCN Loc An - Binh San, KCN Long bc.

Biéu d6 6. Dién tich dat KCN ban giao Biéu d6 7. Doanh sé cho thué dat KCN (ty dong)
KCN Béng Nam = KCN Phudc bong (khu A) Téng gié tri hgp ddng cho thué dat KCN con lai Ly ké (LHS)
B KCN Phudc Dong (khu B) 2 KCN Lé Minh Xuan 3 ]
(ha) 18 KCN Loc An - Binh Son KCN Long Biic GD2 4 Gia tri hgp dong tang thém (RHS))
120 20,000 T T 3,000
A
12,500
15,000 + A
1 2,000
A
10,000 + 1 1,500
I A . ,
N 1 1,000
5000
A + 500
0 ‘ ‘ 0
2020 2021 2022 2023 2024 2025  2026F  2027F 2021 2022 2023 2024 2025 2026F  2027F

Ngudn: SIP, KBSV Ngudn: SIP, KBSV



KCN Ldc An - Binh Son (497ha), dién tich
thuong mai con lai 114ha, SIP d3 hoan thanh
GPMB 100%

KCN Long Dic I (294ha), dién tich thuong mai
con lai 202ha, UBND tinh Déng Nai d& phé
duyét phudng an dén bu, du kién 2026, SIP
bat dau ddy manh dau tu va cho thué tai KCN
nay

San lugng ban dién phuc hoi tir
2026 nhd hoat dong ciia khach thué
én dinh tré lai

SIP la mot trong sé it cht dau tu KCN dudc
phép dau tu tram bién ap, cho phép céng ty
mua dién truc tiép ti EVN vdi gia ban budn
thap hon khoang 3-5%, sau d6 ha ap va phén
phai lai cho khach thué trong KCN. Nh& dé,
mang cap dién cta SIP duy tri bién LNG
khoang 6%.

Hién cong ty s hitu 5 tram bién ap 110kv,
gom 3 tram tai KCN Phudc Dong vdi tong
céng suat 567 MVA va 2 tram tai KCN Dong
Nam, L& Minh Xuan vdi téng cong suit 378
MVA.

KBSV
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Biéu d6 8. K&t ndi vung KCN Long Duc Il va KCN Léc An - Binh Son

Q

KCN Long dirc Il

KCN Léc An - Binh Son

San bay Quéc té Long Thanh

X

Ngudn: KBSV téng hgp

N&m 2025, san lugng dién thugng pham cua SIP dat 3,377 kWh (-1% YoY), trong
d6 KCN Phudc Dong dong gdp khodng 82% téng san lugng. MUc suy giam nay
chd yéu phan anh tac dong bat Igi tU méi trudng thué quan nam 2025, khi co
cau khach thué tai KCN Phudc Dong tap trung vao cac nganh dét may/sgi, sam
[6p, nhya-cao su va chat déo — nhiing linh vuc c6 d6 nhay cao véi cac mdic
thué quan cua My.

Giai doan 2026-2027F, ching toi ky vong san lugng dién sé phuc h6i nhg (1)
cac doanh nghiép hién hiiu di vao van hanh én dinh haon; (2) san lugng ban
dién gia tang ti nhém khach hang mdi tai KCN Phudc Déng. Dy bdo san lugng
dién ndm 2026F/2027F dat [an lugt 3,546kWh (+5% YoY) va 3,723kWh (+5%YoY).
Theo d6, du bao téng doanh thu ban dién nudc ctia SIP dat 7,555 ty dong (+8%
YoY) va 8,162 ty dong (+8% YoY), vdi doanh thu ban dién chi€m 97% trong téng
doanh thu ban dién nudc.

Biéu d6 9. San lugng dién va doanh thu ban dién hang ndm

. San ugng thyc té (triéu Kwh, LHS) mmm Doanh thu cung cép dién (ty dong, LHS)

—=@— Bién Lgi nhuén gbp (RHS)
9,000 T T 8.0%

8,000
7,000

7.0%

6.0%

6,000
5.0%

5,000

4.0%
4,000
3,000
2,000

1,000

3.0%
2.0%

1.0%

0.0%

2019 2020 2021 2022 2023 2024 2025 2026F 2027F

Ngudn: SIP, KBSV
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Du phong KQKD & Dbinh gia
Bang 10. Dy phéng K&t qua kinh doanh
(ty VND) 2025 2026F  +/-%YoY 2027F  +/-%YoY Chu thich
Doanh thu 8,604 9,242 7.4% 10,000 8.2%
- Cung cép dich vu dién nudc 6,993 7,555 8.0% 8,162 8.0% - N&m 2026/2027F, udc tinh san lugng dién dat

- Cho thué dat KCN

- Cung cdc DVTI khéc trong KCN
(cho thué NXSX, cung cap dich vu quan ly KCN)

- BbS thuong mai

- Mang Khac
Lgi nhuan gép
Bién lgi nhudn gép

Thu nhép tai chinh

Chi phi tai chinh

Lgi nhuan tif céng ty LD, LK
SG&A

L3i/ 16 ti hoat ddng kinh doanh
Thu nhap khac

Lgi nhuan trudc thué

Lgi nhudn sau thué

LNST cong ty me

Bién LNST

[&n lugt 3,546 triéu Kwh (+5% YoY) va 3,726triéu
Kwh (+5% YoY)
428 483 12.8% 539 11.7% - N&m 2026F, doanh sd cho thué dat 50ha
(+70%YoY), bao gdm: KCN Phudc Dong (20ha),
KCN L&c An Binh San (20ha), KCN L& Minh Xuan
3 (5ha), KCN Bong Nam (5ha)
- N3m 2027F, doanh s6 cho thué dat 60ha
(+20%YoY), mUic ting nhd KCN Long Ddc Il bt
dau ban giao
*Ghi nhdn doanh thu theo phudng phdp phdn bé
632 744 17.7% 851 14.5% - Mang NXSX, ndm 2026/2027F, udc tinh cho thué
249,042m2/321,772m2 dién tich nha xudng
(+20%/+29%YoY), day manh cho thué tai KCN
DAng Nam va L& Minh Xuén Ill, nhd chu cau cao
220 130 -41.1% 115 -11.1% - KBT Phudc Péng- md& ban 200 cdn ndm
2H2025, udc tinh da ghi nhan khoang 120 can,
ky vong ghi nhan 80 can con lai trong 2026.
- N@m 2026, tiép tuc xay dung Phudc Dong Khu A
(GD 2), ky vong ban giao vao cudi 2027

331 331 0.0% 331 0.0%
1,366 1,399 2.4% 1,534 9.7%
15.9% 15.1% -0.7bps 15.3% +0.2bps

803 1,025 27.7% 1,050 2.4%  SIP ghinhan tang khoan cho vay vdi cic déi tac

4,927 ty dong (+2.1x YoY), chu yéu la cac cong ty

chiding khodn; [&i suat udc tinh ~10%

220 234 6.6% 213 -9.3%
61 66 8.6% 71 7.1%
163 175 7.4% 190 8.2%
1,846 2,080 12.7% 2,252 8.3%
31 0 - 0 -
1,877 2,080 10.8% 2,252 8.3%
1,502 1,664 10.8% 1,801 8.3%
1,356 1,502 10.8% 1,626 8.3%
17.5% 18.0% +0.5bps 18.0% +0.1bps

Ngudn: Bo cdo cdng ty, KBSV



Khuyén nghi: MUA - Gia muc tiéu:

77,600 VND/cé phiéu

SIP dang giao dich & viing gia hap dan v8i PBR
2026 13 2.69x, tudng duong vdi -1std ctia P/B

trung binh 5 nam

KBSY

RESEARCH

Chiing téi st dung phudng phap dinh gia tiing phan (SOTP) dé dinh gia cho SIP
vGi 2 mang kinh doanh chinh: (1) Cung cap dich vu tién ich - phudng phap dinh
gia chiét khau dong tién DCF; (2) Khu cong nghiép va BDS thudng mai - phuong

phap dinh gia lai gia tri tai san rong (RNAV) cho cac du an dang trong qua trinh
trién khai.

Ching t6i danh gia cao SIP nhd Igi thé quy dat rong I6n va dong tién 6n dinh tu
hoat déng cung cap dién/nudc cho KCN. Dya trén trién vong kinh doanh va két
qua dinh gid, ching t6i khuyé&n nghi MUA déi vdi ¢d phiéu SIP véi gia muc tiéu
77,600VND/c6 phiéu.

Bang 11. Dinh gia

Phudng phép Gia tri (triéu VND)
Khu c6ng nghiép RNAV 9,641
BDS nha & (Phudc Dong GD1) RNAV 234
Dich vu tién ich + Dich vu khac DCF 6,843
Téng NAV du dn 16,718
+Tién, dau tu ngén han 6,830
- Ngvay 4,773
RNAV 18,775
SLCPLH 242,112,943
Gia c6 phiéu (VND) 77,600
Gié hién tai (13/03/2026) 58,300
Du dia tang trudng 33%

Ngudn: KBSV

Biéu d6 12. P/B va ROE cuia SIP giai doan 2021-2026
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Béo cao K&t qua HPKD

Béng can doi ké toan

(TYyVND) 2024 2025 2026F 2027F (TYVND) 2024 2025 2026F 2027F
(Bdo céo chuan) (Bdo céo chuan)
Doanh s6 thuan 7,800 8,604 9,242 10,000 TONG CONG TAI SAN 25,026 28,746 30,449 32,764
Gia vén hang ban 6,706 7,238 7,844 8,466 TAI SAN NGAN HAN 12,529 15,762 16,419 18,006
Lai gop 1,095 1,366 1,399 1,534 Tién va tudng dudng tién 644 840 1,851 3,138
Thu nhép tai chinh 622 803 1,025 1,055 Gia tri thudn dau tungan han 5,176 5,071 5,071 5,071
Chi phitai chinh 116 220 234 212 Cac khoan phai thu 5,479 8,711 8,049 8,305
Trong dé: Chi phi ldi vay 7 161 195 169 Hang tén kho, rong 380 267 574 620
L3i/(18) tir cong ty lién doanh (tif ndm 2015) 65 61 66 71 TAI SAN DAI HAN 12,49 12,984 14,030 14,758
Chi phiban hang 22 76 81 88 Phai thu dai han 660 1,318 1,318 1,318
Chi phi quan ly doanh nghiép 88 88 9% 102 Taisan cé dinh 1,279 1,301 1,881 2,445
L3i/(18) tir hoat ddng kinh doanh 1,555 1,846 2,080 2,258 Tai san d& dang dai han 2,316 2,225 2,225 2,114
Thu nhép khac 19 45 0 0 Dau tu dai han 1,260 1,115 1,115 1,115
Chi ph khac 3 14 0 0 Ldi thé thudng mai 0 0 0 0
Thu nhap khac, rong 16 31 0 0 NG PHAI TRA 20,151 22,891 23,346 24,307
L&i/(16) tif cdng ty lién doanh 65 61 66 71 Ng ngén han 4,123 5,523 5,395 5,132
L3i/(16) rong trudc thué 1,571 1,877 2,080 2,258 Phai tra ngugi ban 241 145 425 190
Chi phi thuéthu nhap doanh nghiép 293 375 416 452 Ngudi mua tra tién trudc 5 9 0 0
L&i/(16) thuan sau thué 1,278 1,502 1,664 1,807 Vayngén han 2,466 3,747 3,138 2,963
Lgi ich ctia ¢8 dong thiéu s& 114 146 162 175 Ng dai han 16,028 17,368 17,951 19,175
Lgi nhuén clia C6 ddng clia Cong ty me 1,164 1,356 1,502 1,631 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 11,730 12,976 13,708 15,094
2024 2025 2026F 2027F Vay dai han 1,132 1,071 922 760
Ty suét lgi nhuan gop 14.0% 15.9% 15.1% 15.3% VON CHU SG HUU 4,874 5,855 7,103 8,458
Tysuat EBITDA 17.6% 18.9% 18.5% 19.1% Vén goép 2,105 2,421 2,421 2,421
Ty sudt EBIT 12.6% 14.0% 13.2% 13.4% Thang duvén c8 phan 0 0 0 0
Ty sudt |gi nhudn trudc thué 20.1% 21.8% 22.5% 22.6% L&i chua phan phai 1,692 2,015 3,263 4,618
Ty suat |ai hoat ddng KD 19.9% 21.5% 22.5% 22.6% V&n Ngan séch nha nudc va quy khac 0 0 0 0
Ty sudt |gi nhuan thuan 16.4% 17.5% 18.0% 18.1% Lgi ich c& dong khdng kiém soat 0 0 0 0
Béo cdo luu chuyéntiénté Chi s8 chinh
(TYVND) 2024 2025 2026F 2027F (x, %, VND) 2024 2025 2026F 2027F
Lai trudc thué 1,571 1,877 2,080 2,258 Chisé dinh gia
Khau hao TSCD 385 422 487 567 P/E 12.6 10.3 9.3 8.6
L&i/(16) tir hoat ddng dau tu -435 -688 0 0 P/E pha lodng 12.6 10.3 9.3 8.6
Chi phi l&i vay 7 161 195 169 P/B 3.0 2.4 2.0 17
L3i/(16) trudc nhitng thay d8i vén luu ddng 1,603 1,822 2,762 2,994 P/S 19 1.6 15 14
(T&ng)/giam cac khodn phai thu -1,569 11 662 -256 P/Tangible Book 3.0 24 2.0 1.7
(T&ng)/giam hang ton kho 89 56 -307 -46 P/Cash Flow 112.5 23.8 16.5 17.1
Téng/(giam) cac khoan phai tra 716 1,267 1,213 1,297 Gia tri doanh nghiép/EBITDA 10.2 11.0 9.5 7.6
(Tang)/giam chi phi tra trudc 10 232 0 0 Gia tri doanh nghiép/EBIT 14.1 149 132 10.8
Ching khoan kinh doanh, chi phi ldi vay, thuéva khac -228 -498 -832 -621
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 621 2,426 3,497 3,370 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac 572 537 -1,311 -1,294 ROE% 24% 23% 21% 19%
Tién thu dudc ti thanh ly tai san cé dinh 1 4 0 0 ROA% 5% 5% 5% 5%
Tién cho vay hodc mua céng cu ng -12,840 -17,462 0 0 ROIC% 16% 14% 14% 14%
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 10,437 14,310 0 0 Cautric tai chinh
Dau tuvao cac doanh nghiép khac 0 11 0 0 Ty sudt thanh todn tién mat 0.2 0.2 0.3 0.6
Tién thu tif ban cac khodn dau tu vao cdc doanh nghiép kha 319 178 0 0 Ty sudt thanh todn nhanh 2.7 2.6 2.8 32
C6 tiic va tien ldi nhan dugc 295 477 0 0 Ty sudt thanh todn hién thdi 3.0 2.9 3.0 35
Luu chuyén tién térong tif hoat dong dau tu -2,360 -3,041 -1,311 -1,294 Vén vay dai han/Vén CSH 0.2 0.2 0.1 0.1
Tién thu tif phat hanh ¢ phiéu va von gép 0 23 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 V&n vay ngdn han/Vén CSH 0.5 0.6 0.4 0.4
Tién thu dugc cdc khoan di vay 7,184 6,596 7,370 7,836 Vén vay ngén han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan di vay -5,272 5,377 -8,128 8,173 Cdng ng ngdn han/Vén CSH 0.3 0.3 0.3 0.3
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Taisan 0.1 0.1 0.1 0.1
Cotilc da tra -359 -433 -416 -452 Téng céng ng/Vén CSH 3.4 3.1 27 24
Tién |4i d& nhan 0 0 0 0 Téng céng ng/Téng Tai san 0.7 0.6 0.6 0.6
Luu chuyén tién té tif hoat ddng tai chinh 1,553 809 -1,174 -789 Chi sé hoat dong
Luu chuyén tién thuan trong ky -186 194 1,011 1,287 Hésd quay vong phai thu khach hang 2.6 22 3.0 3.0
Tién va tuong dudng tién dau ky 829 644 840 1,851 Hésd quay vong HTK 15.8 2.4 13.7 13.7
Tién va tuong dudng tién cudi ky 644 840 1,851 3,138 Hésé quay vong phai trd nha cung cap 27.6 36.8 275 275

Ngudn: Bao cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE
Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(Dua trén ky vong tang gia trong 6 thang tdi)

Mua:
+15% hodc cao han

Trung lap:
trong khoang +15% va -15%

Béan:
-15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(Dua trén danh gia trién vong trong 6 thang tdi)

Tich cyc:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

