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Bao cao KQKD

CTCP DAU TU SAI GON VRG (HSX: SIP)
BDS KHU CONG NGHIEP

LN tang trudng tich cuc nhu ky vong

» Doanh thu va LN rong Q4/25 1an luct tang 11.4% va 9.5% svck nha tiép
tuc ban giao Khu dén cu Thudn Lgi, hoat déng cho thué nha xudng
tich cuc va thu nhép l&i tadng manh.

» Doanh thu va LN rong ndm 2025 tdng lan luct 10.3% va 15.9% svck,
phu hgp vdéi du phdéng clia chung toi.

» V6i KQKD Q4/25, chung téi gilt nguyén gid muc tiéu hién taqild 73,800
déng/cp.

Doanh thu Q4 ti€p tuc dugc thic ddy béi doanh thu dich vu va BDS dén cu

Doanh thu Q4/25 tang 11.4% svck, dat 2,299 ty dong phdn I6n nha: 1) mang dién
nudc ti€p tuc hudng loi gid dién tdng svck; 2) mang cung cdp cdc dich vu trong
KCN tang trudng tich cuc (chung téi cho rdng phdn 18n nha hoat déng cho thué
nhd xudng xday sé&n dén nhdan nhu cdu cao) va 3) cong ty tiép tuc ban giao cdc
cdn tqi du dn Khu dén cu Thuén Lgi so v8i Q4/24 khéng ghi nhdn doanh thu
BDS dén cu. Nhé du dn ndy cung cdc du dn nhd xudng cd bién LN cao hon mdt
bd&ng chung ma bién LN gdp md réng, hd trg LN gép téing manh 37.4% svck, dat
389 ty déng.

Chi phi ban hang tédng trong khi thu nhép tai chinh rong gidm

Chi phi bdan hang tang manh svck do chi phi méi gisi tang khi céng ty ddy ban
giao cdc cdn Khu dén cu Thudn Lai. Trong khi do thu nhdp rong Q4/25 gidm
manh, phan I6n do Q4/24 ghi nhdn thu nhdp tdi chinh khdc dét bién. Xét riéng
vé 1di tién gui va cho vay, khodn ndy ti€ép tuc t&ng manh 54.4% svck, dat 178 ty
déng trong Q4 nha cdc khodin cho vay tdng.

Déng tién tir cho thué ddt KCN vdn tich cuc nh& cdc hgp déng ky ném 2024

Doanh thu chua thuc hién tang 10.5%, dat 13,375 ty déng, phdn I&n nhd ban
giao dat thudc cdc hgp dong ky ndm 2024 trong bdi cdnh hoat déong cho thué
mdi n&m 2025 gdp thdch thiic. Doanh s& cho thué ndm 2025 udc khodng 29ha,
gidm manh sv muic 74.5ha trong ndm 2024, Tuy nhién hogat déng dam phdn
thué ddt, ky két MoU van dién ra, chung téi ky vong doanh s& cho thué sé& phuc
héi trong ndm 2026 khi tdm ly cdc nhd san xudt dang dén tich cuc trd Iai.

LN rong ndm 2025 tdng trudng tich cuc, phu hgp véi du phéng ctia ching toi

LN rong cd ndm tang 15.9% svck, dat 1,356 ty déng dugce thic ddy chinh nhd
ban giao du dn Khu dén cu Thudin Lgi, hogt déng cho thué nha xudng tich cuc
va thu nhap 1di tdng manh. Hoat déng ban giao ddt KCN trong ndm van tich
cuc. Mdc du mang ndy khéng dong gop nhiéu vao LN (do hach todn phdan bé)
nhung dong gdép 16n vao dong tién cong ty.

Dy 2025sv
(Ty déng) Q4/25 Q4/24 % svck 2025 % svck phéng du phéng
Doanh thu 2,299 2,065 1.4% 8,604 10.3% 8,789 97.9%
_ Cung cdp dién, nudc 1,808 1764 2.5% 6,993 6.8% 7,249 96.5%
_ BDS KCN n7 109 8.0% 428 9.9% 419 102.1%
_ Cung cdp dich vu khdc trong KCN 200 181 10.4% 632 19.0% 584 108.2%
_BDS dan cu 83 - n/a 220 n/a 200 110.1%
_ Khdc 91 m 745.8% 331 -0.9% 337 98.0%
LN goép 389 283 37.4% 1,366 24.7% 1,305 104.7%
Chi phi BH&QLDN 52 34 54.1% 163 48.1% (149)  -109.5%
Thu nhép tai chinh rong né 189 -38.7% 583 15.2% 653 89.2%
LNTT 503 463 8.7% 1,877 19.4% 1,819 103.2%
LN rong 354 323 9.5% 1,356 15.9% 1,341 101.1%
Bién LN gép 16.9% 13.7% +3.2d% 15.9% +1.8d % 14.8%
Bién LN rong 15.4% 15.7% -03d% 15.8% +0.8d % 15.3%
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Gid hién tai 62,500 d/cp
Cao nhdt 52 tuén 78,100 d/cp
Thdp nhdt 52 tudn 47,500 d/cp
Gid muc tiéu 73,800 d/cp
Consensus -52%
Tiém ndng té&ng gid 18.1%
Ty sudt cé tuc 1.6%
Téng ty sudt sinh |&i 19.7%
Thi gid vén (ty déng) 15,132
KLGD TB 52T (cp) 591,094
S& hiru NN con lai (%) 48.2%
S8 CP luu hanh (tr) 2421
S8 CP sau pha loang (tr) 2421

SIP VNI
P/E truct 12T 1.2x 14.4x
P/B hién tai 2.9x 2.1
ROAA 5.0% 2.3%
ROAE 28.5% 14.7%
*Da liéu ngay 5/2/2026
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Co cdu s6 hitu
CTCP bdu tu va Phdt trién Do thi An

Loc 19.8%
Trdn Manh Hung 8.6%
CTCP KCN Nam Tén Uyén 9.0%
Lu Thanh Nh& 7.6%
Khdc 55.0%

Téng quan doanh nghiép

CTCP DBdu tu Sa&i Gon VRG (HSX: SIP) ducc
thanh IGp ndm 2007 vaéi von diéu & 1a 250 ty
déng bdi cde ¢d dong I6n téi tu Tap doan
Cong nghiép Cao su {GVR) va cdc cong ty con
cla GVR bao gém Cao su Phudc Hoa (PHR) va
Cong ty C6 phdn Bdu tu Xéy dung Cao su. SIP
|& mét trong s6 it nhiing doanh nghiép phdt
trién BDS KCN dugc phép cung cdp dich vu
dién, nudc trong cdc KCN ma SIP dang vén
hanh. Hién nay SIP dang cho thué va quadn ly
van hanh 4 dy dn KCN, chd yéu tai khu vuc
mién Nam vgi t8ng dién tich hon 5,300ha.

Chuyén vién phan tich

Nguyén Thi Thay Nga
nganttl@vpbanks.com.vn
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Piém nhdn chinh trén bang can déi ké& todn

Tinh dén cudi Q4/25, tong tdi sAn cla cdng ty tang 14.7% so vai dau ndm.
Trong dé:

e Phdithu vé cho vay tdng gdp 3 lan so véi ddu ndm nhd dong tién tich
cuc tu hoat déng kinh doanh (+2,426 ty déng).

e Phdi thu khdc ngodi cho tang 16.7%, phdn I6n do tdng khodn tam ung
cho dén bu dat tai du dn KCN — D6 thi - Dich vu Phudc Déng — Bai Lai
(tng gid tri ghi s6 tai cudi Q4/25 I& 2.345 ty déng).

e Trong khi dé hang tén kho gidm 17.2% phdn dnh gid vén cla cdc cdn
tai dy an Khu dén cu Thudn Lgi dé& ban giao trong ky.

Vé phia ngudn vén, téng no vay tang manh 33.9% so vai ddu nam, dat 4,818 ty
déng, phén I8n nhdm bd sung vén luu ddng. Tuy nhién, ty 1& ng vay rong/VCSH
van & muc thdp (-0.19 tai cudi Q4/25). Doanh thu chua thuc hién téng trudng
10.5% so v&i ddu ndm nhd hoat déng ban giao van tuong ddi tich cuc, dugc hd
tro bdi cde hgp déng dd ky két ndm 2024.

% trén
% svddu % svquy téng
Q4/25 ndam truéc TS/VCSH
Téng tai san 28,746 14.7% 1.2%
Tién, tuong duong tién va BTTC ngdn han 5,910 0.3% 0.0% 20.6%
Phdi thu vé cho vay 4,928 205.9% 12.6% 17.1%
Phai thu ngdn han ngodi cho vay 3,783 16.7% 2.2% 13.2%
Hang tén kho 267 -17.2% -7.9% 0.9%
B4t déng sén ddu tu 6,185 5.2% 2.7% 21.5%
Tai séin d& dang dai han 2,225 -6.5% -7.5% 7.7%

Téng ngudn vén 28,746 14.7% 1.2%

No phai trd 22,891 13.4% 0.8% 79.6%
Téng no vay 4,818 33.9% 5.0% 16.8%
Doanh thu chua thuc hién 13,375 10.5% 1% 46.5%

Vén chu sé hiu 5,855 20.3% 2.8% 20.4%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh cd nhdn, ducc dua
trén cdc ngudn théng tin cong bé dai ching theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C6 phiéu chi st dung ma khéng
thuc hién xdc minh Iai cdc théng tin nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong,
theo ddnh gid chi quan cla ngudi 1ap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién déng thuc t&é md chung téi khdng co trdch nhiém tu dong cdp nhat lién tuc, tr
trusng hop dugc yéu cdu chinh thic ti Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
doéng kinh té dé dugoc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khdng cé gid tri phdp ly nhu mét ching thu thdm dinh gid.
Bdo cdo phdn tich ndy va cdc tai liéu di kém duoc 1ap bdi Phong Phdn Tich Nganh va C6 phiéu — CTCP Ching Khodn
VPBank, tat cd cdc quyén sé hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu clia CTCP Chung khodn VPBank.
Cong ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bé hodc ting phdn bdn Bdo cdo ndy vi bdt cu
muc dich gi ma khéng cé su chdp thudn clia Cong ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Bong Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn
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