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CTCP Pdu tu Sai Gon VRG (HOSE: SIP)
BAT DPONG SAN KHU CONG NGHIEP

XEP HANG 12 THANG | Gi muc tiéu 12T 83,500 déng
Lgi nhuan ky vong 35.8%
MUA Gid déng clia gén nhét 61,500 déng/CP

(13/4/2026)
Doanh sé cho thué dat ky vong phuc héi

Ludn diém ddu tu

> Quy ddt sdn sang trudc trong béi cdnh déng vén FDI phuc hdi. Céng ty hién s&
hiu quy dat KCN cé thé cho thué 1én dén 954ha tai Tay Ninh, TP.HCM va Déng
Nai véi phdan 16n dat dé dugc dén bu, GPMB. Cdc du én KCN cla cong ty cd vi
tri khd thudn Igi, dugc hudng Igi ti cde du dn ha tang sdp di vao van hanh nhu
s@n bay quéc té Long Thanh, cao téc Bién Hoa — Ving Tau va dudng vanh dai
3 TP.HCM. Trong bdi cdnh dong vén FDI dang phuc hdi rd nét, ching toi ky vong
SIP sé la mét trong nhiing cong ty dugce hudng Igi chinh. M3 ddu ndm 2026, cdng
ty dé& ky két 3 MoU véi téng dién tich 23.1ha tai KCN Léc An — Binh Son. Chung
t6i ky vong doanh s& cho thué trong ndm 2026-27 cla cbéng ty sé lan luct dat
49ha va 50ha, phuc hdi so vai ndm 2025 Id 29ha. Qua doé ching t6i dy phong:
1) dong tién tir cho thué dat KCN sé& 1an luct dat 1,695 ty déng va 2,250 ty déng
trong ndm 2026-27; 2) doanh thu mdang KCN trong n&m 2026-27 sé& tang trudng
I&n luot 14.4% va 13.0% svek, dat 489 ty déng va 552 ty doéng.

> Cdac mang kinh doanh khdc téng truéng 8n dinh, hé trg dong tién. Chung toi
ky vong doanh thu mdng dién, nudc tdng lan lugt 10.8% va 12.2%, dat 7,751 ty
déng va 8,694 ty déng trong ndm 2026-27 nhd: 1) san lugng phén phdi dién ky
vong phuc héi nhe 5% va 7% trong ndm 2026-27 khi hoat déng clia cdc cong ty
dan én dinh lai sau cu sé¢ thué quan va cé thém cdc nhd mdy mdi di vao hoat
doéng; 2) gid bdn 1é dién ky vong tiép tuc té&ing 5.0% va 4.8% trong ndm 2026-27,
3) cong ty ti€p tuc trién khai thém cdc du dn dién mdt tréi mdi nha. Véi cde dich
vu khdc, chung téi ky vong mdng ndy sé tdng trudng 15.5% va 12.4% dat 723 ty
déng va 812 ty dong trong ndm 2026-27 véi hoat déng cho thué nha xudng tiép
tuc la déng luc tdng trudng chinh. Bén canh doé, chung téi ky vong cong ty sé
ti€p tuc M3 bdn va ban giao cdc cdn tai KBT Phudc Déng trong giai doan
2026-27.

» Thu nhép tai chinh réong ky vong tiép tuc téng nh& déng tién manh véa nén l&i
sudt cao hon. Chung t6i du phong thu nhdp tdi chinh rong téing manh 30.4%,
dat 760 ty déng, chiém 36.6% LN trudce thué trong ndm 2026 phan l6n nha: 1) tién
gui va cho vay tiép tuc t&dng manh nhé dong tién tir khdch thué dat KCN khi
hoat déng cho thué ky vong phuc héi tich cuc va dong tién én dinh tir cdc mdng
kinh doanh khdc trong khi hoat déng dau tu cde du dn va dau tu vao cde cong
ty khdc ky vong duy tri & muc thdp nhu nam 2025; 2) mat bdng I8i sudt cao hon
SO v&i ndm 2025.

> Tylé cd tic cao cho ndm 2025. Cong ty du kién sé& chi trd cd tic dot 2 néim 2025
& muc 4,000 déng/cp, tuong ducng ty sudt cd tuc trén thi gid hién tai ld 6.6%,
muc cao nhdt tir trude dén nay. Du kién khodn ¢é tuc ndy s& dugc chi trd trong
Q2 hodc Q3/2026.

Rui ro dau tu

> Téng thédng Trump cd thé céng bd cdc muc thué dp 1én tung ngdnh, qua dé
dnh hudng dén tam ly cla cdc khdch thué trong ngdnh va cé thé dnh hudng
dén khd ndng canh tranh thu hat FDI cla Viét Nam néu nhu mudc thué dp lén
tung quéc gia I khdc nhau. Diéu ndly s& anh hudng dén trién vong thu hut déu
tu vao KCN cula cdng ty trong giai dogn 2026-27.
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Vé&n héa (ty déng) 14,890
S8 CP luu hanh (tr CP) 242
S& hitu NN con lai 46.5%
KLGD TB 52 tudn 538,731
Gid cao nhdt 52 tudn 67,300
Gid thdp nhdt 52 tudn 47,500
Beta (I&n) 1.0
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VND 2025 2026 % YoY
EPS (VND) 5,949 6,189 4.0%
BVPS (VND) 23,171 22,159 -4.4%
P/E 10.3 99 -3.9%
P/B 27 28 4.6%
ROA 5.5% 57%  +21bps
ROE 27.9% 285%  +62bps
Cé dbng lén
CTCP DBdu tu va Phat trién D6 thi
AnLéc 19.8%
Trdn Manh Hung 8.6%
CTCP KCN Nam Tén Uyén 9.0%
Lu Thanh Nh& 7.6%

Téng quan doanh nghiép

CTCP Bdu tu Sai Gon VRG (HSX: SIP) ducc
thanh Idp thdng 10/2007 véi van diéu lé 1 250
ty déng bdi 4 ¢b dbng I6n tdi tr Tap dodn
Coéng nghiép Cao su (GVR) va cdc cong ty
con cla GVR bao gébm Cao su Phudc Hoa
(PHR) va&1 Cong ty C8 phdn Bdu tu Xay dung
Cao su. Hogt ddng chinh ctia Céng ty gém: 1)
Ddu tu phdt trién va cho thué cdc khu cong
nghiép; 2) Phan phdi bdn I dién va cung cdp
cdc dich vu khdc cho cdc khdch thué trong
cdc Khu céng nghiép; va 3) BAu tu phat trién
va kinh doanh cdc khu dé thi, khu dén cu. Hién
cdng ty dang ddu tu phdt trién cho thué 4 khu
cobng nghiép/dé thi téng dién tich khodng
3,600ha, tép trung & cdc tinh trong diém phia
Nam gém Bong Nai, Téy Ninh var TP.HCM.

Chuyén vién phan tich

Nguyén Thi Thay Nga
ngantti@vplbanks.com.vn
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TONG QUAN DOANH NGHIEP

Coéng ty C8 phén Bau tu Sai Gon (HSX: SIP) dusc thanh Idp ndm 2007 bdi Tap doan Céng
nghiép cao su Viét Nam (GVR) va cdc cdng ty con clia GVR. C8 phiéu cla cong ty dugc
niém yét va giao dich trén S& giao dich ching khodn TP HCM (HOSE) tu 8/8/2023, trusc
do cé phiéu duac giao dich trén UPCOM tur 6/2019. Hoat déng chinh ctia Céng ty la: 1)
PaAu tu phat trién va cho thué cdc khu cdng nghiép; 2) Phén phdi bdn 1é dién va cung cdp
cdc dich vu khdc cho cdc khdch thué trong cdc Khu céng nghiép; va 3) DAu tu phdt trién
va kinh doanh cdc khu dé thi, khu dén cu.

Hinh 1: Co cdu ¢d déng tai cudi ndm 2025 Hinh 2: Co cdu LN gép héng ndm (ty déng)
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Bién LN gop
Nguén: Bdo cdo cong ty, VPBankS Research Ngudn: Bdo cdo cong ty, VPBankS Research

Vé mdng BBS, hién coéng ty dang ddu tu phdt trién cho thué 4 khu céong nghiép/dé thi
téng dién tich khodng 3,600ha, tap trung & cdc tinh trong diém phia Nam gém Déng Nai,
Tay Ninh va TP.HCM. Céng ty dang ti€p tuc md rong quy dat KCN véi du édn mdéi I KCN
Long Buc giai doan 2 vdi téng dién tich 294ha, ndm gdén san bay qudc té Long Thanh.
Cung va6i do, cdng ty sé hiiu cdc nha xudng xdy sdn cho thué tai cdc KCN thudc sé hiu
vdi téng dién tich san gén 200,000m2.

Hinh 3: Danh muc cdc du dn KCN/KDT cua ¢dng ty
Hién trang KCN

. Dién tich. ] . Gid cho

' dét Dién tich Tyléldp thuéKCN

/ Dién tichg thucngg cho thué: Khudan Ty lé dé‘n§ ddy KCN: (USD/m2/

Ty lé sé hitu quy hogch§ phd’m;’ coén lai: cu phuc bu,! taicudi chu ki

TT Dy Gn KCN : cua SIP. Chu kithué (ha) (ha) (ha) vuKCN GPMB 2025  thuéd)

1 KCN boéong Nam TP.HCM 100.0% 2008-2058 287 206 22 56 98% 89% 250

2 KCN Phudc Boéng T&y Ninh 100.0% 2008-2058 2,189 1,718 79 245 97% 58% 80-100
_Khu A 1,014 814 24 100% 97%
_Khu B gici doan 1 615 509 284 100% 4L4%
_Khu B giai doan 2 560 394 394 91% 0%

3 KCN Lé Minh Xudn 3 TP.HCM 100.0%  2014-2064 231 156 98 94L% 37% 290

4 KCN Léc An- Binh Son Déng Nai 69.0% 2010-2060 498 361 ns 40 100% 68% 210-230

5 KCN Long Bbuc gicidoan2 Déng Nai 58.0% 2025-2075 294 202 ~202 0% 100% n/a

Ngudn: SIP, VPBankS Research

V&i mdng phén phéi dién, SIP Ia mét trong sé it chd déu tu KCN dugc phép déu tu tram
bién dp, cho phép cong ty mua dién truc ti€p ti EVN sau dé ha dp va phdn phdi lai cho
khdch thué trong KCN. Hién céng ty dang s& hliu 6 tram bién dp 110kV, gém 4 tram tai
KCN Phudc Béng vdi téng céng sudt 567MVA, 1 tram tai KCN Bdéng Nam vaéi cdng sudt
126MVA, va 1tram tai KCN Lé Minh Xudn 3 véi céng sudt 63MVA. Bén canh do SIP con trién
khai cdc du dn dién mat trdi mai nha vdi téng cdng sudt udc tinh dén cudi nam 2025 Ia
khodng hon 75,000 kWp.
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TOM TAT KET QUA KINH DOANH Q4/25
LN tdng trudng tich cuc nhu ky vong

Hinh 4: Tém tdt KQKD Q4/25 va cd ndm 2025

Du du
(Ty déng) Q4/25 Q4/24 % svek 2025 %svck phéng phéng
Doanh thu 2,299 2,065 1.4% 8,596 10.2% 8,789 97.8%
_ Cung cdp dién, nudc 1,808 1,764 2.5% 6,994 6.8% 7,249 96.5%
_BBDS KCN m7 109 7.9% 428 9.9% 419 102.1%
_ Cung cdp dich vu khdc trong KCN 194 181 7.0% 626 17.9% 584 107.2%
_BDS ddn cu 83 - n/a 220 n/a 200 10.1%
_ Khac 97 m 804.0% 329 -1.3% 337 97.6%
LN gép 389 283 37.4% 1,343 22.7% 1,305 102.9%
Chi phi BH&QLDN 52 34 54.1% 172 56.3% 149 115.6%
Thu nhép tai chinh rong 6 189 -38.7% 582 15.2% 653 89.2%
LNTT 503 463 8.7% 1,839 17.0% 1,819 101.1%
LN rong 354 323 9.5% 1,323 13.1% 1,341 98.6%
Bién LN gép 16.9% 13.7% +3.2d% 15.6% +1.6d% 14.8%
Bién LN rong 15.4% 157% -03d% 15.4% +0.4d% 15.3%

Ngudn: Bdo cdo cong ty, VPBankS Research

Doanh thu Q4 tiép tuc dugc thuc ddy béi doanh thu dich vu va BDS dén cu

Doanh thu Q4/25 tang 11.4% svck, dat 2,299 ty déng phdn I6n nha: 1) mang dién nudc tiép
tuc hudng loi gid dién ta&ng svek; 2) mdang cung cdp cdce dich vu trong KCN tang trudng
tich cuc (chung tdi cho réng phdn I8n nhd hoat déng cho thué nha xudng xdy sé&n dén
nhdan nhu céu cao) var 3) cdng ty ti€p tuc ban giao cdc cdn tai du dn Khu dan cu Thudn
Lai so v&i Q4/24 khdng ghi nhdn doanh thu BBS dén cu. Nha du dn ndly cung cdc du dn
nhd xudng co bién LN cao hon mat bdng chung ma bién LN gép mé rong, hd tro LN gép
tdng manh 37.4% svck, dat 389 ty déng.

Chi phi ban hang téng trong khi thu nhép tai chinh rong giam

Chi phi bdn hang tdng manh svck do chi phi mdi gidi tang khi cong ty ddy ban giao cdc
cdn Khu dan cu Thudn Lai. Trong khi do thu nhdp rong Q4/25 gidm manh, phdn 16n do
Q4/24 ghi nhén thu nhdp tai chinh khdc dét bién. Xét riéng vé 1&i tién gli va cho vay,
khodn nay ti€p tuc tdng manh 54.4% svck, dat 178 ty dong trong Q4 nhd cdc khodn cho
vay tang.

Dong tién tir cho thué ddt KCN van tich cuc nhd cdc hgp déng ky ndm 2024

Doanh thu chua thuc hién t&ng 10.5%, dat 13,375 ty déng, phdn [6n nhd ban giao dét thude
cdc hop dong ky ndm 2024 trong bdi cdnh hoat dong cho thué mdéi ndm 2025 gdp thdch
thie. Doanh s& cho thué ndm 2025 dat 29ha, gidm manh so véi muc 74.5ha trong ndm
2024.

LN rong ndm 2025 tdng trudng tich cuc, phu hop véi du phéng cta ching t6i

LN rong cd ndm tang 13.1% svck, dat 1,323 ty déng, duoc thic ddy chinh nhd ban giao du
dn Khu dén cu Thudn Lgi, hogt dong cho thué nha xudng tich cuc va thu nhép 16i tang
manh. Hoat déng ban giao dét KCN trong ndm van tich cuc. Mé&c du mang ndy khéng
déng gép nhiéu vao LN (do hach todn phdn bd) nhung dong gop 16n vao dong tién.

Diém nhdn chinh trén bang can déi ké todn
Tinh dén cudi Q4/25, téng tdi san cla cdng ty t&ng 14.4% so véi ddu nadm. Trong dé:

e Phdithu vé cho vay tang gdp 3 1an so véi dau ndm nhd dong tién tich cuc ti hoat
déng kinh doanh (+2,440 ty déng).

www.vpbanks.com.vn
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e Phdi thu khdc ngodi cho vay tang 15.6% so véi ddu ndm, phdn Ién do tdng khodn
tam Ung cho dén bu ddét tai du édn KCN — D6 thi - Dich vu Phudc Béng — Bdi Lai
(tBng gid tri ghi s8 tai cudi ndm 2025 I 2.345 ty déng).
e Trong khi dé hang tén kho gidm 18.5% phdn dnh gid vén clia cdc cdn tai du dn
Khu dén cu Thuén Lgi dé& bdan giao trong ky.
Vé phia nguén vén, tdng no vay tang manh 33.9% so véi dGu ném, dat 4,818 ty déng, phan
I8N nhdm bd sung vén luu ddng. Tuy nhién, ty & ng vay rong/VCSH vén & muc thdp (-0.19
tai cudi Q4/25). Doanh thu chua thuc hién tang trudng 10.5% so véi ddu ndm nhd hoat
déng ban gico vén tuong déi tich cuc, dugce hd tre bdi cde hop déng dé ky két ném 2024.

Hinh 5: Diém nhdn chinh trén bang cén déi ké toan

% trén
% svddu % svquy téng
Q4/25 ndm truéc TS/VCSH
Téng tai san 28,670 14.4% 0.9%
Tién, tuong duong tién va DTTC ngdn han 5912 0.4% 0.0% 20.6%
Phdi thu vé cho vay 4,928 205.9% 12.6% 17.2%
Phdi thu ngdn han ngodi cho vay 3,749 15.6% 1.3% 13.1%
Hang tén kho 263 -18.5% -9.3% 0.9%
Bd&t doéng san ddu tu 6,160 4.8% 2.3% 21.5%
Tdi sdn dd dang dai han 2,230 -6.3% -7.2% 7.8%

Téng ngudn vén 28,670 14.4% 0.9%

Ng phdi tra 22,856 13.2% 0.6% 79.7%
Téng no vay 4,818 33.9% 5.0% 16.8%
Doanh thu chua thuc hién 13,375 10.5% 1.1% 46.7%

Vén chu sé hiu 5814 19.4% 2.1% 20.3%

Ngudn: Bdo cdo cong ty, VPBankS Research
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TRIEN VONG 2026-27: Doanh sé cho thué dat ky vong phuc hoi

Hinh 6: Du phéng 2026-27

Thuc t&

Ty déng
Doanh thu

_Cung cdp dién, nudc

_Dich vy khdc trong KCN

_Cho thué dat KCN
_Bdn thanh phé&m

_BbS
_Khdc
Tdng trudng doanh thu

LN gop
Bién LN gdp

Chi phi BH&QLDN

Thu nhép tai chinh rong
LN trudc thué
LN sau thué
LN rong
Tdng trudng LN rong

2025
8,596

6,993

626

428
12

220
217
10.2%

1,343
15.6%

(172)

582
1,839
1,467
1,323
13.1%

Du phdéng
2026 2027
9,388 10,530
7,751 8,694
723 812
489 552
109 n3
10 146
207 213
9.2% 12.2%
1,442 1,633
15.4% 15.5%
(158) (178)
760 670
2,077 2,182
1,662 1,745
1,499 1,574
13.3% 5.0%

Tdng trudng svck

2026
9.2%

10.8%

15.5%

14.4%
-3.0%

-50.0%
-4.8%

7.3%
-0.3%

-8.3%

30.4%
13.0%
13.3%
13.3%

2027
12.2%

12.2%

12.4%

13.0%
3.8%

32.5%
3.0%

13.3%
0.1%

12.8%

-11.8%
5.0%
5.0%
5.0%

‘Binh luan

Chung t6i ky vong doanh thu mdng dién,
nudc tang lan luct 10.8% va 12.2% trong ndm
2026-27 nha: 1) sén lugng phén phdi dién ky
vong phuc héi nhe 5% va 7% trong ndm 2026-
27 khi hoat déng cua cdc céng ty dan 8n
dinh lai sau cu séc¢ thué quan va cé thém cdc
nha mdy mai di vao hoat déng; 2) gid badn lé
dién ky vong ti€p tuc t&ng 5.0% va 4.8%
trong n&dm 2026-27; 3) coéng ty tiép tuc trién
khai thém cdc du dn dién mat tréi madi nha
Chung tbi ky vong hoat dong cho thué nha
xudng tich cuc sé tiép tuc la déng luc chinh
thuc ddy doanh thu dich vu khdc trong KCN

Chung téi ky vong doanh sé cho thué dét
KCN cua cong ty sé 1an luct dat 49ha va
50ha trong ndm 2026-27. Vé gid thué, chung
t6i du phéng gid cho thué cdc KCN hdu nhu
sé di ngang hodc tdng nhe so véi nédm 2025

Trong n&m 2025, céng ty dd ban giao 151
cdan tai KBT Phudc Béng. Chung téi ky vong
codng ty sé ti€p tuc ban gico lan lugt 75 cdn
va 100 cén trong ndm 2026-27

Chung t6i du phéng thu nhép tai chinh rong
t&ng manh trong n&dm 2026 phdn Ién nha: 1)
tién gui va cho vay ti€ép tuc tdng manh nhd
dong tién tu khdch thué dat KCN khi hoat
doéng cho thué ky vong phuc héi tich cuc va
dong tién 8n dinh tif cdc mang kinh doanh
khdc; 2) mat bdng l&i sudt cao hon so vai
na&m 2025. Trong khi dé thu nh&p tdi chinh
rong du phoéng gidm 11.8% trong ndm 2027 do
chung téi ky vong céng ty sé khéng ghi nhdn
thu nhép tU thodi vén tai tai cdc cong ty
khdc nhu nhu giai doan trudc

Ngudn: SIP, VPBankS Research
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Quy ddt san sang trudc giai doan phuc héi ctia déng vén FDI

Déng vén FDI cho thdy xu huéng phuc héi ré nét

Sau mét ndm ddy thdch thic trong ndm 2025, ching téi nhdn thdy dong vén FDI vao
nganh sdn xudt dé& cho thdy ddu hiéu phuc héi. Tu cudi ndm 2025 dén nay, nhiéu tap dodn
FDIIdn dd cong bé ké hoach tiép tuc ddau tu, mé rong tai Viét Nam nhu Luxshare, Foxconn,
Cooler Master va SamSung. Sé FDI dang ky mdi vao ngdanh sdn xudt trong 3T26 tdng
manh 169.7% svck, dat 7.1ty USD, cho thdy t&m ly cla cdc doanh nghiép FDI dé& cdi thién
trong bdi cdanh rdi ro thué quan ddan ha nhiét.

Hinh 7: FDI ddng ky méi vdo ngdnh sdn xudt phuc hdi manh trong 3T26

TrusD
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B FDIdangky mai vaio ché bién, ché tao m FDI dang ky bd sung vao ché bién, ché tao

Ngudn: B6 Tai chinh, VPBankS Research

Tinh hinh thu hat déu tu caa SIP cling bdt dau tich cuc trd lai tir ddu ndm 2026 véi 3 MoU
ky mdi vdi téng dién tich 23.Tha tai KCN Léc An — Binh Son, bao gém: du dn logistic quy
md 7ha cla tdp dodn Transimex, du dn logistic quy mé 7.3ha cla tdp dodan CJ Korea
Logistic, va du dn nha xudng cho thué quy mé 8.8ha ciia Sembcorp.

Quy dét sén sang va hudng Igi I6n tir ha tdng giao théng

SIP hién s& hitu quy ddt KCN co thé cho thué 1én dén 954ha tai Tay Ninh, TP.HCM va Béng
Nai vdi phdn I6n dat dé ducc dén bu, GPMB. Cdc du dn KCN cla cong ty cd vi tri khd
thudin lgi, ducc hudng Ioi t néng cdp ha tang. Trong dé, chung téi ddnh gid cao vi tri du
&n KCN Léc An- Binh Son nhd ndm gdén san bay qudc té Long Thanh (ky vong giai doan 1
di vao hoat déng tl cudi nédm 2026) va dusng cao tée Bién Hoa — Ving Tau (ky vong
théng xe trong Q2/26), phu hop dé thu hit cdc khdch thué dién ti va nhd kho, nhé xudng
xAy san.

Trong giai doan téi, quy ddt clia cdng ty sé md rong & khu vuc ndly théng qua du én KCN
Long Buc giai doan 2, cdch sén bay Long Thanh khodng 8km. Du dn ndy dd dugc phé
duyét chd truong ddu tu ngdy 11/2/2025 va hién dang diéu chinh quy hoach 1/2000.
Chung téi ky vong du dn ndy sé tién hanh dén bu, GPMB trong ndm 2026 va bdt déu thu
hut ddu tu ti cudi 2027. V&i quan diém than trong, chung téi chua ky vong déng gop cla
du dn nay vao doanh sé cho thué nédm 2027 va chua dua dinh gid du dn vao md hinh dinh
gid hién tai.
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Hinh 8: Thong tin du an KCN Long Buc giai doan 2

s

> a ' —— e Vj tri: x& Long Duc, Dong Nai; Phia Tay cdch dudng

iaft 7 giaidogn2 : | cao téc Bién Hoa — Ving Tau khodng 3,4km; cdch quéc
' B |6 51 khodng 4,0km qua dudng huyén Ld Gach — Céu
Nudc Trong; Phia Nam cdch dudng tinh 769 khodng
2km; cdch cao té¢c TP.HCM - Long Thanh — Dau Gidy

KCQ! L,f; An- ) khodng ékm; cdch sén bay Long Thanh khodng 8km.
=llgl on L

e T6ng dién tich: 294ha

e Dién tich ddt co thé cho thué: khodng 202ha

e Hién trang ddat du dn: 88.6% la ddt cao su, 6.6% ddat
cdc nha mady va 4.8% ddt gioo théong

e T6ng muc ddu tu: du kién 2.200 ty déng
e Gid cho thué ky vong: 210 USD/m2/chu ky thué

e Tién d6: D& dugc phé duyét chd truong déu tu, dang
diéu chinh QH 1/2000. Du kién hodn thanh dén bu,
GPMB trong n&dm 2026

Ngudn: SIP, VPBankS Research

Trong khi do KCN Lé Minh Xudn 3 va KCN Béng Nam sé dugc hudng Igi khi dudng vanh dai
3 duoc théng xe (ky vong trong nla cudi nédm 2026). Bén canh dé TP.HCM dang thu hut
dong vén FDI lién quan dén trung tam di liéu manh mé&, ma ra trién vong thu hut ddu tu
cho 2 KCN Bbéng Nam va Lé Minh Xudn 3 cla cong ty.

Hinh 9: Cdc du an trung tam dir liéu mdi tai TP.HCM Hinh 10: Vij tri KCN Péng Nam va KCN Lé Minh Xuén 3

-

Téng mirc T e C o R A
Quy md ddu tu Théi gian .3
(ha)  (tr USD) Vi tri cdéng bé 1 4 4 S

StarMason - lién doanh b 4 7 = m
gitia Sembcorp & - ~ohepg A 8hg vanhaais KCN Béng Nam
Development va BB Khu céng nghé cao £ 3
Holdings 4.5 ~480 TP.HCM T3/2026
Accelerated Infrastructure
Capital 10 2,100 KCN Tén Phu Trung T11/2025
Lién danh G42, Microsoft,
FPT, VinaCapital va Viét Khu céng nghé cao oy
Thdi n/a 2,000 TP.HCM T7/2025

Khai cong
Viettel 4 n/a KCN Tan Pha Trung T4/2025

Khu cdng nghé cao
CMC n/a 250 TP.HCM T7/2025
KCN Lé Minh
Xudan 3 o)
Br g Ytk d AR
Ngudn: VPBankS Research Nguén: Google Earth, VPBankS Research

Chung téi ky vong dién tich dat KCN cho thué sé phuc héi trong giai doan 2026-27

Trong bdi cdnh dong vén FDI dang phuc héi, ching téi ky vong SIP sé [a mbt trong nhiing
cbng ty huéng Igi chinh nhd quy ddt san sang tai cdc vi tri trong diém. Do do, chung toi
du phong dién tich dét KCN cho thué clia cong ty sé lén luct dat 49ha va 50ha trong ndm
2026-27. Qua dé chung téi ky vong: 1) dong tién ti cho thué dat KCN sé Ian lugt dat 1,695
ty déng va 2,250 ty déng trong ndm 2026-27; 2) doanh thu mdang KCN trong ndm 2026-
27 sé& tang trudng 1an luct 14.4% va 13.0% svek, dat 489 ty déng va 552 ty déng.
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Hinh 11: Du phéng dién tich dat KCN cho thué giai doan Hinh 12: Du phéng doanh thu va déng tién tir mang
2026-27 (ha) KCN giai doan 2026-27 (ty déng)

120 2,500

100 I 2,000
80

1500

1000

40

2

[}

2020 2021 2022 2023 2024 2025 2026 2027

i ||||||
Bl l hibhhhhh

2020 2021 2022 2023

2024 2025 2026 2027

mDongtién tukhdch thué dat KCN m Doanh thu

B Phudcbong mBong Nam L& Minh Xuén 3 ®mLdc An - Binh Son

Ngudn: SIP, VPBankS Research

Ngudn: SIP, VPBankS Research

Thu nhép tai chinh ky vong tiép tuc tdng trudng manh nhé dong tién cho
thué dat KCN va lai suét & mic cao

Tinh dén cudi nam 2025, téng tién, cdc khodn tién gli va cdc khodn cho vay rdng cla
cdng ty dat 5,858 ty déng, tdng 57.0% so vdéi cudi ndm 2024, tuong duong tdng 2,127 ty
déng nha 1) dong tién tir khdch thué dat KCN giai doan 2024-25. Chung tdi udc tinh dong
tién tU khdch thué dat KCN thu vé trong ndm 2025 dat 1,713 ty dong, trong dé hon 50% la
tU cdc hop déng thué nadm 2024; 2) dong tién tu hoat déng kinh doanh & cdc mang kinh
doanh khdc (phén phéi, san xudt dién, BDS,...) duy tri 8n dinh va 3) céng ty khéng chi nhiéu
tién cho hoat déng trién khai du &n cling nhu ddu tu vaio cde cdng ty khdc/hgop tdc kinh
doanh nhu giai doan 2023-24.

Trong giai doan 2026-27, ching téi du phong téng tién, tién gui va cho vay rong clia cdng
ty sé tdng trudng lan luct 27.0% va 18.2%, dat 7,438 ty dong va 8,789 ty déng trong ndm
2026-27 nha:

1)  Hoat ddng cho thué dat KCN ky vong sé tich cuc tré lai nhu d& dé cdp & phdan
trén.

2) Dong tién tu hoat déng kinh doanh & cdc mang kinh doanh khdc tiép tuc duy tri
én dinh.

3) Chung téi ky vong céng ty tiép tuc khédng chi nhiéu cho hoat déng trién khai du
an va ddu tu vao cdc céng ty/hop tdc kinh doanh trong ndm 2026. Hién cdc du
an hién hitu cta céng ty dé dat ty 1&é dén bu GPMB cao (déu trén 80%, xem thém
& hinh 3). V&i du én KCN Long Buc giai doan 2, ching téi ky vong cdng ty sé thuc
hién dén bu GPMB trong ndm 2026 vdi téng chi phi udc tinh khodng 250-300 ty
déng va ndp tién thué ddt ti ném 2027.

Cung véi mat bang 18i sudt cao hon so véi nédm 2025, chung téi du phong thu nhép 1&i
rong sé tang 1an luct 41.1% va 9.5%, dat 554 va 607 ty dong trong ndm 2026-27. B&n canh
do, trong n&dm nay coéng ty co ké hoach ti€p tuc thodi bdt vén tai CTCP Cao su Tdy Ninh
va CTCP Khu Céng nghiép Nam Té&n Uyén. Do dé chung téi du phdng thu nhdp tai chinh
rong cua cong ty sé& dat Ian luct 760 ty déng va 670 ty déng, déng gop 36.6% va 30.7%
vao LN trudc thué (EBT) trong ndm 2026-27.

www.vpbanks.com.vn
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Hinh 13: Chung tdi ky vong tién, tién gti va cho vay rong Hinh 14: Du phéng thu nhdp lGi rong va thu nhép tai
cua cdng ty sé tiép tuc téing manh trong giai doan 2026-  chinh réng cua cdng ty trong giai doan 2026-27
27

10,000 200.0% 800 50.0%
9,000 700
8,000 150.0% 400 40.0%
7,000
6‘000 100.0% 500 30.0%
5'000 o 400
! 20.0%
4,000 50.0% 300
3,000 200 10.0%
2,000 0.0% 100 I
1,000 - n 0.0%
- -50.0% 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
I Thu nhap tai chinh rong I Thu nhéap 1ai rong
e . _ . =p==Thu nhép tai chinh rong /EBT
s Tien, tién gui va cho vay rong =T ENg trucng
Ngudn: SIP, VPBankS Research Ngudn: SIP, VPBankS Research
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DINH GIA

Khuyé&n nghi MUA véi gid muc tiéu 83,500 déng/cp

Chung téi khuyén nghi mua cé phiéu SIP vai gid muc tiéu la 83,500 déng/cp. Binh gid cta
chung téi dua trén phuong phdp dinh gid tung phdan. Véi cde du dn BBS, chung téi dp
dung phuong phdp DCF cung gid dinh WACC 1&110.3% (phdn bu rdi ro thi trusng Ia 8.1%, 1&i
sudt phi rdi ro I 4.3% va beta 1a 1.0) vdi cde du dn dang khai thdc.

Hinh 15: Binh gia cong ty theo phuong phdp dinh gia tuing

Hinh 16: P/B ctia SIP trong 3 ndm qua

phdn (SOTP)
Phuong phap Gid tri (ty déng 00
KCN ' .
A 450
_Phudc Bbéng DCF 2,938
_bong Nam DCF 701 00 _N\__ YWoOUOWwW VW T
_Lé Minh Xuén 3 DCF 2,236 3.50 t
_Léc An - Binh Son DCF 1,566 300 w Ww
Cung cdp cdc dich vu trong KCN DCF 6,052 250
Khdc DCF 280
200
it 150
Tién va tuong duong tién BV 845 R ' ! ! ' ! ' ' ' '
5 o o W = W ) ) o 9
Tién gl va cho vay BV 9,996 \rpq’ \rLO(L \rpq' \,\9"’ \qgi" \,]9“’ \,159’ \,\,0"1’ \6" \,19‘1'
Cdic khodn ddu tu vaio cdc cong ty khde BV 1,093 SO S S R R AR L R
(=) —FP/B Binh quéin 3nam
Ng vay BV 4,818 - Ade o e 2 dic
A . " . ----dle e -2de
Lgi ich c6 déng khéng kiém sodt BV 661
Gid tri doanh nghiép 20,228
S8 lugng cd phiéu luu hanh 242,112,943
Gid muc tiéu (déng/cp) 83,500

Nguén: SIP, VPBankS Research Ngudn: Bloomberg, VPBankS Research

Gid ¢ phiéu SIP hién dang giao dich vdi P/B hién tai la 2.9 va P/B 2026 |a1 2.8, thdp hon
so Vdi trung binh 3 n&dm gdn nhdt (3.4). Dinh gid 83,500 déng/cp cla chung tdi tuong
duong vdi muc P/B 2026 a1 3.8.

Hinh 17: Phén tich dé nhay cua gid muc tiéu déi véi WACC

Gid muc tiéu 79,300 75,800

Ngudn: VPBankS Research
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BAO CAO KET QUA KINH DOANH 2024 2025 2026 2027
Doanh thu thudn 7,801 8,596 9,388 10,530
Gid vén hang bdn (6,706) (7,253) (7,947) (8,897)
Lgi nhuén gép 1,095 1,343 1,442 1,633
Chi phi bdn hang (22) (76) (55) (62)
Chi phi QLDN (89) 97) (103) (me)
Lgi nhuan HBKD 985 117 1,284 1,455
Doanh thu tdi chinh 622 803 983 864
Chi phi tai chinh (116) (220) (223) (194)
Loi nhuén khdc rong 16 46 17 19
L&i/16 tu cong ty lién két 65 39 17 38
Lgi nhudn trudc thué 1,572 1,839 2,077 2,182
Chi phi thué (293) 371 (615) (436)
Lgi nhudn sau thué 1,279 1,467 1,662 1,745
Laiich c6 déng khdng kiém sodt 109 144 163 172
Lgi nhudn rong 1,170 1,323 1,499 1,574
BAO CAO LUU CHUYEN TIEN TE 2024 2025 2026 2027
Loi nhud@n trudce thué 1572 1,839 1,662 1,745
Khdu hao 385 422 381 413
L&i tu hoat dong ddu tu (497) (676) (890) (77)
Chi phi I&i vay 77 162 203 174
Diéu chinh khac 5 51 5 3
Thay déi vén luu déng (920) 643 1,342 1,179
CFO 621 2,440 2,704 2,744
Chi réng cho tai san dai han (633) (557) (913) (1,468)
Tién gUi, cho vay rong (2,401) (3,147) (1,221) 1,136)
Thu rong tir gép vén vaio don vi khdc 319 167 100 -
Thu l&i tién gui, cho vay var cé tuc 358 487 758 781
CFI (2,358) (3,050) (1,276) (1,822)
Vén gép nhdn dugc - 23 - -
Tién tu vay rong 1912 1,220 (509) 120
C& tuc trd cho chl s& hiu (359) (433) (1,188) (707)
CFF 1,553 809 (1,697) (587)
Luu chuyén tién thudn trong ky (184) 199 (270) 335

www.vpbanks.com.vn

BANG CAN POI KE TOAN 2024 2025 2026 2027
TAI SAN NGAN HAN 1917 15,725 16,434 18,266
Tién & duong tién 646 845 575 910
Ddu tungdn han 5,244 5,068 5,997 6,874
Phdi thu ngén han 4,853 8,677 8,625 9,095
Hang tén kho rong 322 263 282 36
Tai san ngdn han khdc 852 873 955 1,071
TAI SAN DAI HAN 13,136 12,945 13,477 14,531
Phdi thu dai han 1,307 1,321 1,321 1,321
Tai sén c6 dinh 1,308 1,300 1,268 1,104
B&t dong sdn ddu tu 5,878 6,160 6364 6,507
Tai sén dang dé dai han 2,380 2,230 2,590 3,666
DAu tu tai chinh dai han 1,190 1,093 1,093 1,093
Tai san dai han khdc 1,072 840 840 840
TONG TAI SAN 25053 28,670 290N 32,797
NG PHAI TRA 20,185 22,856 23,777 25,785
Ng ngén han 4,164 5,489 5,180 5,572
Vay no ngén han 2,466 3,748 3186 3,250
Khdch hang trd truéc 9 25 195 307
Doanh thu chua thuc hién 376 399 419 440
Phdi trd ngén han khdc 1,293 1,316 1,380 1,575
Ng dai han 16,042 17,367 18,597 20,213
Vay no dai han 1,132 1,069 1,123 1,179
Doanh thu chua thyc hién 1,730 12,976 13,993 15,392
Phdi trd dai han khac 3,180 3,322 3481 3,642
VON CHU SG HOU 4,868 5814 6,134 7,012
C8 phiéu phd théng 2,105 2,421 2,421 2,421
LNST chua phan phdi 1,698 1,982 1954 2,467
Cdc quy 537 750 990 1,241
Laiich ¢ déng khéng kiém sodt 528 661 769 883
TONG NGUON VON 25053 28,670 2991 32,797
11
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ti
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé duge céng ty ky két vai cde ddi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn toan béd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cong ty ¢é phdn Chiing khodn VPBank

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

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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