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CTCP Pau tw Sai Gon VRG (SIP)
Hira it lam nhiéu?

SIP tiép tuc duy tri quan diém than trong cho nam 2026 v&i k& hoach doanh thu
5.940 ty ddng va LNST 874 ty déng. Mac du céc con sb nay tdng nhe 5% so voi ké
hoach clia ndm 2025, nhwng lai thip hon dang ké so v&i két qua thuc té ndm 2025
(gidm 1an lwot 31% vé doanh thu va 40% vé& loi nhuan). Muc tiéu than trong nay co
thé phan anh cai nhin dé dat cia ban diéu hanh trwéc nhivng bat én toan cau hién
nay.

Tuy nhién, SIP v6n c6 lich str "htra it Iam nhiéu". Chéng han nhw, trong ndm
2025, SIP ghi nhan doanh thu 8.598 ty dong (dat 152% ké& hoach) va LNST 1.467
ty déng (dat 176% ké hoach). Do d6, hoan toan co co s& dé ky vong két qua nam
2026 sé tiép tuc vuot xa ké hoach dé ra.

Mang dich vu KCN déng gop 80% doanh thu va 40-50% l¢ii nhuan gop. Ching
t6i danh gia mang nay kha 6n dinh va it nhay cdm v&i cac hoat déng cho thué mai.
Trong khi d6, dién tich cho thué Q1/2026 dat 35 ha (hoan thanh 58% ké hoach nam),
cho thay sw kh&i dau virng chac.

Mang KCN: B4t chap ké hoach tai chinh than trong, ban diéu hanh ky vong da cho
thué s& manh mé hon trong nam 2026. N&m 2025, SIP cho thué 29 ha (dat 64% ké
hoach 45 ha). Cho nam 2026, muc tiéu cho thué la 60 ha, v&i déng gop thém 10 ha
tr KCN Phuéc Dong va 5 ha tir KCN Loc An — Binh Son so véi ké hoach 2025. Déi
véi NXXS, SIP da cho thué 14,27 triéu m2 trong ndm 2025 (dat 55% ké& hoach); muc
tiéu nam 2026 la 29,86 triéu m2.

Tién do dw an duy tri 6n dinh vai ty 1& bdi thuwong tai Phuwéc Dong Giai doan 3 dat
89%. Trong khi d6, Long B¢ Giai doan 2 van dang hoan tat cac tha tuc phap ly, dw
kién di vao hoat ddng vao cubi ndm 2027. V& cac dy an méi (KCN Pham Van Hai |
va Il), SIP bay td y dinh wu tién phan bd vén cho cac KCN hién hiru trong ngan han.

Mang BDS Nha &: Dw an khu dan cw Thuan Lgi ghi nhan 151 can da ban trong
nam 2025, nang tdng doanh sé Idy ké 1én dén 311 can.

Chinh sach c6 tirc: SIP ¢6 lich st chi trd cb tiec tién mat déu dén, cong ty dé ra
murc chi trd du kién tdi thidu 10% trén vdn diéu 1& cho ndm 2026 (1.000 ddng/cé
phiéu), va co thé thay déi tly thudc vao KQKD. N&m 2025, SIP ciing dé ra mtrc chi
tra cb tirc toi thiéu 10% tr dAu ndm va sau doé da nang lén me 50%, twong (ng ty
1& chi tra cb tirc 111%. Mot phan nam sb ¢b tirc tién nam 2025 nay da dwoc chi tra
trong nadm, 968 ty ddng con lai SIP c6 k& hoach sé chi tra trong Q2—-Q3/2026.

KQKD Q1/2026 virng chac: SIP ghi nhan doanh thu 2.252 ty déng va LNST 352 ty
ddng, hoan thanh Ian lvot 38% va 40% ké hoach nam. Dién tich cho thué dat 35 ha
(58% ké hoach nam). Két qua tich cuwc nay cling cb quan diém ring két qua thuc té
ca ndm 2026 co thé vuot xa ké hoach than trong clia cong ty.

Hién chuing t6i khong dwa ra khuyén nghi dau tw déi véi cb phiéu SIP. C4 phiéu
hién dang giao dich & mirc P/B la 2,1x, thdp hon mot chat so véi mire binh quan 5
nam nhwng cao hon mwc P/B trung vi nganh la 1,9x.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer
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estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
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For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing
the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and
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Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
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