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CTCP Pau tu Sai Gon VRG (SIP) MUA +37,5%
Nganh KCN & BDS 2024 2025F 2026F 2027F
Ngay bao cao 22/12/2025  Doanh thu (ty dong) 7.801 8.643 9.116 9.642
Gia hién tai 52.200 VND % YoY 16,8% 10,8% 5,5% 5,8%
Gia muc tiéu 69.800 VND LN tU HDKD (ty déng) 985 1.173 1.273 1.377
Gia muc tiéu gannhat 73.900 VND LNST sau Igiich CDTS (ty dong) 1.170 1.309 1.406 1.508
TLtang +33,7% % YoY 26,2% 11,9% 7,4% 7,3%
|_O| SUét c6tuc 3’8% EPS % YoY 26,2% 11,9% 7,4% 7,3%
Téng muc sinh 15 +3759%  Dong tién timang KCN (ty dong) 1.222 1.551 1.572 1.960
Bién LN gop 14,0% 15,3% 15,9% 16,4%
GTvénhéa  127nghintydéng  SienLNTUHDKD 12.6% 13.6% 14.0% 14.5%
Room KN 56nghintydsng  SlentNrong 21:'2;’ 2175; ;’ ;ZZ;’ ;2:;’
GTGD/ngay (30n) 23,8ty dong ROE e e e e
R g 2 o Ng vay rong/von CSH -43,1% -15,3% -18,1% -27,1%
C6 phan Nha nudc 1,8%
SL 8 bhidu Iuu hanh 0421t P/E 1,7x 10,5x 9,8x 9,1x
phieuiu AT bR didu chinh 1,4x 1,2x 11x 1,0x
Phaloadng 242,1tr

Doanh sd cho thué dat KCN du kién phuc hdi; thu nhap cét 18i thic

SIP Peers VNI

PE(tuot) 104x  87x 163 daytangtruéng 6ndinh
P/B (ht)* 12x  15x  2,0x ‘ , l ‘ l
ROE 282% 223% 135% * Chungtoiduy trikhuyén nghi MUA déivai CTCP Bau tu Sai Gon VRG (SIP), dong thai diéu chinh

ROA 55% 7,6% 2.0% giam 6% gia muc tiéu xudéng 69.800 déng/cd phi€u, chu yéu do diéu chinh giam dyu bao doanh
. P\/Bhd‘é'u chinh cho SIP va cac CT cling s6 cho thué dat KCN giai doan 2025-28, phan nao dudc bu dép bdi viec chung téi cap nhat mo
ngan g N ) 5 ]

9 hinh dinh gia sang cudi nam 2026 va du bao doanh thu mang BBS nha & tich cyc hon.
Téng quan Cong ty  Chung t6i diéu chinh tang 1an luct 8%/8%/9% d6i véi du bao LNST sau Igi ich CDTS cac nam

CTCP DAu tu Sai Gon VRG (SIP) Ia
nha phat trién khu coéng nghiép
(KCN) niém yét hang dau co quy dat
n&m & cac tinh céng nghiép phia

2025/26/27, chu yéu nha (1) lgi nhuan dich vu tién ich du phong tang, dua trén KQKD trong 9T
2025 vugt ky vong, va (2) du bao t8ng doanh thu mang BDS nha & tang 3,114n trong giai doan
2025-27.

¢ Chuing t6i du bao LNST sau Igi ich CBTS nam 2025 dat 1,3 nghin ty déng (+12% YoY), trong dé

Nam. SIP dugc thanh l1ap bdi Tap
doan Cao su Viét Nam (GVR) va cac
don vi lién quan vao nam 2007.
HBPKD chinh clia cong ty la phat
trién KCN, BDS nha & va céc linh vuc
lién quan nhu tién ich.

LNST sau Igi ich CDTS trong quy 4/2025 dat 307 ty déng (-16% QoQ va -5% YoY), chu yéu do
doanh thu BDS nha & giam va thu nhap tai chinh rong gidm QoQ, so v&i muc cd sé cao cla quy
4/2024 nhG khodn thu nhap tai chinh bat thusng.

e Chung t6i du bao LNST sau Igi ich CDTS nam 2026 tang 7% so v&i du bdo nam 2025, dat 1,4
nghin ty déng, chu yéu nha thu nhép cét 16i tir mang cho thué KCN va dich vu tién ich tang Yoy.
Chung t6i ky vong dién tich cho thué dat KCN lan lugt dat 37 ha/46 ha/62 ha trong nam

Di&n bién gi c& phiéu 2025/26/27, v&i ky vong doanh s6 cho thué dat phuc hoi cho nam 2026 (doanh s6 cho thué

40% KCN trong 9T 2025 dat khodng 29 ha).
S « SIP dang giao dich vai P/B diéu chinh nam 2025/26/27 1an lugt 14 1,21&8n/1,11an/1,0 1an, thap hon
trung vi 2 ndm culia cac doanh nghiép cung nganh la 1,8 1an, ma theo chung téi la dang bi dinh
0% gia thap, khi xét dén (1) quy dat KCN va khu dé thi (KBT) quy mé I6n tai cac khu vuc chién luge
-20% phia Namva (2) dong tién c6t 16i 8n dinh, tang trudng déu tu mang cho thué dat KCN va dich vu
_40% tién ich. Ngoai ra, chung t6i cho rang SIP co thé tiép tuc ghi nhan doanh sé cho thué dat KCN
YTD 1Y 3Yann. 8n dinh, dugc hé trg bdi kha nang thu hit cac khach hang FDI I6n (nhu Brotex, Gain Lucky,

SIP m VNI Sailun, First Solar).

e RUi ro: Doanh s8 cho thué dat KCN phuc héi cham hon du kién; dién bién béat Igi clia thué quan
MY d6i vai Viét Nam.
Tang trudng thu nhap cét 16i dugc cung ¢ béi cac dich vy tién ich KCN, nha xudng/nha kho
xay sén (NXXS/NKXS) va mang dién mét tréi: Chung t6i du bao Igi nhuan gop tu tién ich KCN
(dién, nudc va cac dich vu lién quan) cua SIP sé dat trung binh 1,0 nghin ty déng trong giai doan
2026-2027, vai muc tang trudng lan lugt 1a 8% va 7% cho nam 2026/27. Du bao nay dugc thuc déy
bai (1) ty 1€ 18p day va hoat dong san xuat clia khach thué gia tang va (2) dong gop cao hon tu
dién mat tr&i ap mai (khoang 12 MWp céng suat méi mbi ndm so véi 64 MWp dy ki€n vao cudindm
2025F). SIP cling huadng Igi tu viéc md rong mang NXXS, vai khoang 200.000 m2 NXXS di vao hoat
dong tinh dén cudi quy 3/2025, va thém khoang 100.000 m2 theo hgp dong hop tac kinh doanh
(BCC) v&i Thé Hé M&i.

Pham Nhat Anh
Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cap
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Quy dat 16n hé trg téng trudng trung han: Tinh dén cudi quy 3/2025, SIP s hiiu quy dat KCN
thuong ph&m con lai khoang 1.140 ha (bao gém KCN Long Duc Giai doan 2 dé nhan dugc phé duyét
dau tu vao thang 2/2025), trong dé chung t6i udc tinh khoang 740 ha da dugc giai phdng mat
bang va ndm tai cac KCN chién lugc. Ngoai ra, SIP dang thyc hién giai pnong méat bang cho giai
doan cudi ciia KCN Phudc Béng, cé thé bd sung thém khoang 180 ha dat KCN s&n sang cho thué
trong nam 2026.

KDT Phudc Déng sé ddy manh hoat ddng ban hang: Chung t6i dy bao Igi nhuan gdp clia mang
nay sé tang trudng 22%/21% trong nam 2026/27, dong gop 7%/8% vao téng Igi nhuan gép nam
2026/27 cla SIP, nha cac dgt md ban mdi tai KDT Phudc Dong. SIP cd ké hoach ma ban khoang
200-400 cantrong nam 2026 tai KDT Phudc Bong, so véi khodng 120 can da ban va ban giao trong
9T 2025 (nam 2024 SIP khdng ghi nhan doanh s6 ban BBS nha 43).

See important disclosure at the end of this document www.vietcap.com.vn 22/12/202512
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Tri€n vong ndm 2025: Lgi nhuan quy & du kién giam so véi quy
truéc do doanh thu BDS nha & thap hon nhung doanh sé cho thué
dat KCN dugc ky vong sé hdi phuc

Hinh 1: Dubao nam 2025

Ty déng 2024 Dubado Dubdao Dubao Dubao Gia dinh/du bao cua Vietcap cho ndm 2025
2025 ci 2025 2025 2025
méi  méi/KQ  méilci
2024

Doanh thu thuan 7.801 7.872 8.643 1% 10% *Chungt6idiéu chinh tang dubao doanh thu thuén phi hgp vai KQKD
9T 2025 cao hon ky vong.

- KCN 389 417 422 8% 1% *Chung tdi dubao dong tién t&r KCN nam 2025 dat 1,55 nghin ty dong
(+27% YoY), cung véi dién tich dat KCN cho thué dukién dat 37 ha (so
vdi khodng 19 ha ndm 2023, 74,5 ha ndm 2024, khoang 29 ha trong 6T
2025 va 0 ha trong quy 3/2025).

* SIP dp dung phucng phap phan bé cho viéc ghi nhan doanh thu KCN.

— Tiénich (dién, 6.974 6.934 7.577 9% 9% * Chung t6i dy bao doanh thu mang tién ich ndm 2025 tang 9% YoY,

nuac va cac dich dugc thuc ddy bdi viéc cac nha san xuat ti€p tuc mé réng quy moé san
vu khac) xuét vaty 1& 1ap day cao hon.

- BBSnhags 0 31 154 N.M. 402% * Chung téi ndng du bdo doanh thu BBS nha &, chu yéu do doanh s6
ban hang tai KDT Phudc Béng trong 9T 2025 kha quan han ky vong,
vGi khoang 120 san pham d4 hoan tat ban/ban giao tinh dén cudi quy
3/2025.

- Khac 438 490 490 12% 0%

Lgi nhuén gép 1.095 1.170 1.326 21% 13% *Chungtdiky vong mang KCN va tién ich sé dong gop lan lugt 22% va
67% vao du bao Igi nhuan gop ndm 2025 cua chung toi.

Chi phi SGSA -10 -123 -153 39% 24%

Lgi nhuan tU HDKD 985 1.047 1.173 19% 12%

Thu nhap tai chinh 622 666 769 24% 15% * Chung toi du bdo doanh thu tai chinh nam 2025 téang 24% YoY, chu
yéu do ky vong t8ng tién, tuong duong tién va cac khoan tién gui
hudng 13i tdng 40%.

* Chung téi diéu chinh tang du bao chi yéu do doanh thu tai chinh 9T
2025 cao hon ky vong.

Chi phi tai chinh -116 -140 -202 73% 44% * Chung toi du bao chi phi tai chinh ném 2025 tdng manh 73% YoY,
chl yéu do du ng vay gop binh quan nam 2024/25 tang 59%.

Thu nhap rong tu cac 65 51 64 -3% 24%  *Lginhudn tircong ty lién két chl yéu dugc thuc déy bai tién do ban

cong ty lién két (CTLK) giao theo ké hoach tai KCN Nam Tan Uyén 3 (NTU3) clia NTC (SIP s&
hitu 21,5% tinh dén cudi quy 3/2025, giam tu muc 24,9% cudi nam
2024).

Thu nhap/16 rong khac 16 n -6 N.M. N.M.

LNTT 1.572 1.635 1.798 14% 10%

LNST sau lgi ich CDTS 1.170 1.217 1.309 12% 8% *Chungtoidubao LNST sau lgiich CBTS quy 4/2025 dat 307 ty déng,
giam 16% QoQ va 5% YoY, do doanh thu BBS nha & thap hon, thu nhap
tai chinh rong thap hon so vdi quy trudc, va muc nén cao cla quy
4/2024 nhd knoan thu nhap tai chinh bat thusng.

Bién Igi nhuan gop 14,0%  14,9%  15,3% * Chung t6i diéu chinh tang gia dinh bién Igi nhuan gdp chu yéu do
ddng gop cao hon tu mang BDS nha & co bién Igi nhuan cao.

- KCN 69,5% 69.5% 695%

~ Tiénich 107% 1% 17%

- BBSnhad N.M. 51,1% 54,9%

Bién Igi nhuan tu HBKD 12,6% 13,3% 13,6%

Bién Igi nhuan rong 15,0% 15,5% 15,1%

Nguén: Bao cao tai chinh cua SIP, du bao cua Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 22/12/202513
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Tri€n vong nam 2026: Du kién tang trudng Igi nhuan &n dinh tu
mang cho thué dat KCN vatién ich; doanh sé ban dat dugc ky vong
sé phuc hoi.

Hinh 2: 2026 forecasts

Ty déng 2024 Du bao Du bao Du bao Gia dinh/du bao cla Vietcap cho nam 2026
2025 mdi 2026 2026/du
bao 2025
Doanh thu thuan 7.801 8.643 9.116 5%
— KCN 389 422 459 9% *Chung toi du bao dong tién t mang KCN nam 2026

sé di ngang & muc 1,57 nghin ty déng, phan anh
doanh s6 cho thué dat KCN trung binh thap hon
trong giai doan 2025-2026 so vdi 2024-2025, mac
du doanh sé cho thué dat KCN ndm 2026 du kién
phuc héi Ién 46 ha (tU mic 37 ha nam 2025, so Vi
khodng 74,5 ha trong nam 2024).

* SIP 4p dung phuang phap phan bd cho viéc ghinhan

doanh thu KCN.
— Tiénich (dién, nudc 6.974 7.577 7.951 5% * Chung t6i du bao doanh thu mang tién ich tang
va cac dich vy khac) trusng nhe trong ndm 2026, ducc hé tra bai dién tich
cho thué IGy k& cao hon va gia phan phdi dién tang so
vdi cung ky.
— BBSnhad 0 154 188 22% * Chung t6i du bao doanh thu BBS nha & nam 2026

tang trudng so véi cung ky, do SIP co ké hoach mo
ban khoang 200-400 san phdm tai KBT Phudc Bong,
dan dén sé luong ban giao tadng so voi du phong
khoang 135 san pham ban giao trong ndm 2025.

— Khac 438 490 518 6%

Lgi nhuén gop 1.095 1.326 1.450 9% * Chung t6i ky vong mang KCN va tién ich sé dong
gop lan lugt 22% va 66% vao du bao Igi nhuan gop
nam 2026 cla chung toi.

Chi phi SGSA -110 -153 =177 16%

Lgi nhuan tU HDKD 985 1.173 1.273 8%

Thu nhép tai chinh 622 769 759 -1% *Chungtdi dubao doanh thu tai chinh sé dingang so
vGicung ky do ky vong thu nhap I4i vay tédng sé bu dap
cho muc giam cla thu nhép tai chinh khac (tU hoat
dong thoai vén va cac ngudn khac).

Chi phi tai chinh -116 -202 -185 -8%

Thu nhép rong tu cac cong 65 64 85 34%

ty lién két (CTLK)

Thu nhap/16 rong khac 16 -6 0 N.M.

LNTT 1.572 1.798 1.931 7%

LNST saulgiich CDTS 1.170 1.309 1.406 7%

Bién Igi nhuan gop 14,0% 15,3% 15,9%

- KCN 69,5% 69,5% 69,5%
— Tiénich 10,7% 1,7% 12,0%
— BBSnhad N.M. 54,9% 54,9%
Bién Igi nhuan tU HBKD 12,6% 13,6% 14,0%
Bién Igi nhuén rong 15,0% 15,1% 15,4%

Nguén: Bao cdo tai chinh clia SIP, du bao cla Vietcap
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Hinh 3: Dubao doanh thu va Igi nhuan gop

Hinh 4: Dubao LNST sau Igi ich CDTS
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10,000
1,600 PN 1,200 < 15%
— [ 8,000 o
1,200 ° | e K
o O ] 6,000 800 0%
3
800 B n B 4,000 -
400 2,000 400 o -15%
0 0 0 -30%
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mmmm P |easing gross profit (LHS)
Utilities & others gross profit (LHS) NPAT-MI (VND b, LHS) ¢ YoY (RHS)
o Revenue (RHS)
Nguén: SIP, Vietcap Nguén: SIP, Vietcap
Hinh 5: Dong tién tir cho thué dat KCN & KBT Hinh 6: Du bao bién Igi nhuan
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Nguén: SIP, Vietcap

Nguon: SIP, Vietcap

Hinh 7: Dy béo co cau t8ng doanh sé cho thué dat KCN giai doan 2025-2027 cua SIP

Long buc Giai doan 2
7%

béng Nam
8%

Loc An - Binh Son
14%

Phudc béng
L& Minh Xuén 3 54%

17%

Cac khach thué I6n tai cac KCN clia SIP:

e Phudc bong: Brotex, Gain Lucky, Jinyu Tire, Sailun (dét
may, san xuat I6p xe)

e Ldc An-Binh Son: SLP, Dong-il, Net Detergent, Pharmacity
(logistics, hang tiéu dung thiét yéu, dét may)

e Dong Nam: First Solar, Worldon, Sheico (san xuat tam pin
mét tr&i, may mac)

Nguon: Vietcap

See important disclosure at the end of this document
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binh gia

Chung t6i dinh gia SIP st dung phucng phap dinh gia dua trén gia tri tai san rong (RNAV) dé phan
anh gia trj cac du an KCN, dong gop tu mang kinh doanh dich vu tién ich KCN va cac cong ty lién
két cua SIP. Tat ca cac KCN cua SIP déu da nhan dugc phé duyét chu truong dau tu ti Chinh ph
va hién dang trong qua trinh xay dung.

e Chungtéi dinh gia cac du an KCN va dich vu tién ich KCN bang phuong phap chiét khau dong
tién (CKDT), phuong phap ma chung t6i cho 1a phu hgp nhat dé dinh gia cac dong tién du
phong tU cac mang kinh doanh nay.

e Chung t6i st dung phuang phap CKDT dé dinh gia mét phan du an KDT Phudc Pong cla SIP,
day & du an thanh phan cé dién tich 98,5 ha ma céng ty da gidi pndng mat bang xong, da ndp
tién strdung dat va da duoc phé duyét quy hoach 1/500.

e Chung t6i ghi nhan gia tri knoan dau tu vao cong ty lién két clia SIP la CTCP Khu céng nghiép
Nam Tan Uyén (UPCoM: NTC) dua trén gia thi trudng hién tai.

e Chungt6i chua dua vao dinh gia cac du an KCN & KDT tiém nang cuia SIP chua nhan dugc cac
phé duyét phap ly can thiét, bao gém KCN Pham Van Hai 1 & Pham Van Hai 2 (TP.HCM; dién
tich I&n lugt 379 ha & 289 ha), va KBT Bong Nam (TP.HCM; 56 ha).

Chung téi dua ra muc gia muc tiéu cho SIP 1a 69.800 déng/cé phiéu, thap hon 6% so vdi gia muc

tiéu trusc do 1a 73.900 déng/cé phiéu (da diéu chinh cho dot chia c8 tuc bang c8 phiéu ty 1€ 15%

v&i ngay giao dich khdng hudng quyén la 14/7). MUc gia muc tiéu thap hon chd yéu phan anh muc

giam 9% trong du bao téng doanh s cho thué dat KCN giai doan 2025-28 clia chung toi, yéu td

nay phan nao dugc bu d&p bdi (1) viéc cap nhat mé hinh dinh gia tu gitta ndm 2026 sang cudi ndm

2026 va (2) muc tang 3,11a8n trong t8ng doanh thu BPS nha & du phong giai doan 2025-27.

Chung t6i luu y rdng chung téi chua bao gém cac khodn muc tai cudi quy 3/2025: (1) cac khoan

phai thu vé cho vay tri gia 4,4 nghin ty déng vai ky han dudi 12 thang va (2) cac khoan phai thu

khac tri gia 687 ty dong lién quan dén hgp dong BCC v&i Thé Hé Mai dé phat trién NXXS (SIP dong

gop 69,7%).

Hinh 8: Tém tat dinh gia

Ty déng Phuong phap Gia tri TLséhitu Dénggop (ty
dinh gia (ty déng) thyc té déng)

CacduanKCN CKDT 9.947 8.636
Lé Minh Xuan 3 CKDT 2.577 100% 2.577
Phusc bong 1& 2 CKDT 3.072 100% 3.072
L&c An - Binh Son CKDT 2.219 69% 1.531
Béng Nam CKDT 598 100% 598
LongbucGb 2 CKDT 1.481 58% 858
Cac dich vu tién ich KCN CKDT 5.414 100% 5.414
KBT Phudc Bong (Giai doan A) CKDT 678 100% 678
Céc cong ty lién két 1.278
NTC VHTT 3.600 22% 774
Cac cong ty lién két khac GTSS 504
Gia tri hién tai rong tur dau tu 16.006
Tién va tuong duong tién 5.682
Na vay gbp -4.795
Gia tri tai sdn rong (NAV) 16.893
S6 lugng ¢ phiéu luu hanh hién tai (triéu) 2421
Gia muc tiéu (déng/c8 phiéu) 69.800
Ty letang (%) +33,7%
Lai suét c6 tuc (%) 3,8%
T&ng muc sinh 16i du phong (%) +37,5%
Du phodng P/B diéu chinh nam 2025/26/27 theo gia muc tiéu 1,6x/1,4x/1,3x
Du phong P/E ndm 2025/26/27 theo gia muc tiéu 14,0x/13,1x/12,2x

Nguon: Vietcap
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Hinh 9: Du bao mang cho thué KCN cua SIP

2021 2022 2023 2024 2025F 2026F 2027F |TTdubao TTdubao TTdubao

2025 2026 2027

Dién tich cho thué bd sung (ha) 76 25 19 75 37 46 62 -50% 24% 33%
Phudc béng 33 20 19 58 22 27 30 -62% 23% 11%

Lé Minh Xuén 3 7 0 0 0 8 8 8 N.M. 0% 0%

Léc An - Binh Son 26 5 0 16 5 7 8 -69% 40% 7%

boéng Nam 9 0 0 0 2 4 6 N.M. 100% 50%

Long buc giai doan 2 0 0 0 0 0 0 10 N.M. N.M. N.M.

Dién tich cho thué IOy ké 1.373  1.393 1412 1486 1524 1570 1.622 3% 3% 3%
Dong tién (ty déng) @ 1.409 907 611 1222 1551 1572 1.960 27% 1% 25%
Téng doanh thu chua ghinhan (ty dong) @ 10.471  11.037 11273 12106 13.235 14.348 15.806 9% 8% 10%
Doanh thu cho thué KCN (ty déng) @ 302 341 375 389 422 459 502 8% 9% 9%

Nguén: SIP, du bao cuia Vietcap. Luu y: s6 du cudi (2) = s6 dudau (2) cong (1) vatru (3).

Hinh 10: Pinh gia CKDT cho mang dich vu tién ich KCN cua SIP

Dong tién tudo (DTTD) 5 ndm Ty déong Cash flow summary 2026F 2027F 2028F 2029F 2030F
Gia tri hién tai (GTHT) cuaDTTD 2.437 Tién ich dién nudc 61 660 688 718 750
GTHT cua gia tri cudi (TT 0,0%) 2.997 Céc dich vu tiénich hd tro 273 284 294 306 320
Gia tri vén chl sé hiu 5.414 khac

Trudc biéu Lgi nhuan tir HDKD 885 944 982 1.025 1.070
BRI TAES day  chinh | | -Thué 177 189 <196  -205  -214
Beta 1,2 1,2 +Khau hao 95 108 18 146 213
L&i suat phirtiro % 6,0% 6,0% - V6n dau tu XDCB* 244 244 244 244 -244
Phan b rti ro vn ¢ phan % 8,0% 8,0% - Tang von luu dong 0 0 0 0 0
Chi phi vén chli s& hitu % 15,6%  15,6% | | Dongtiéntudo 559 619 660 722 825
Chi phing vay % 11,0% 11,0% GTHT ctaDTTD 489 474 505 484 484
% no vay 20.0%  20,0% GTHT liiy k& cua DTTD 489 964 1.469 1.953 2.437
% v6n chui sé hiu 80,0% 80,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 14,2% 14,2%

Nguon: Dy bao cla Vietcap. Luu y:

(*) vén dau tu XDCB chi bao gém cac khoan dau tu vao mang dich vu tién

ich KCN, trong khi vén dau tu XDCB cho mang KCN dugc dua vao phuadng phap dinh gia RNAV cho KCN.

Hinh 11: P/B di€u chinh cta SIP so véi cac cdng ty cing nganh

Hinh 12: P/B diéu chinh cla SIP
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Nguon: DI liéu cong ty, Vietcap (di liéu tinh dén 19/12/2025)

See important disclosure at the end of this document

Nguon: Dt liéu cong ty, Vietcap (di liéu tinh dén 19/12/2025)
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Dién bién khuyén nghi

Hinh 13: Dién bién gia muc tiéu cta Vietcap cho SIP so vdi gia c¢& phiéu (déng/cé phiéu)

KQ
100,000 @ MUA
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MUA 78.600 : MUA
67.300 MUA
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Nguén: DT liéu cong ty, Vietcap. Luu y: Gia muc tiéu diéu chinh theo nhiing thay dgi vé sé lugng cé phiéu dang
luu hanh.

See important disclosure at the end of this document www.vietcap.com.vn 22/12/202518
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Bao cao Tai chinh
KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty dong) 2024  2025F 2026F 2027F
Doanh thu 7.801 8.643 9.116 9.642 Tién va tuong ducng 646 629 535 493
Gia von hang ban -6.706 -7.317  -7.667 -8.060 D&u tuTC ngén han 5.244 5.244 5.244 5.244
Lgi nhuan gop 1.095 1.326 1.450 1.582 Cac khoan phai thu 4.853 8.055 8.582 9.112
Chi phi ban hang -22 -30 -35 -40 Hang ton kho 322 441 504 574
ChiphiquanliDN -89 -123 -142 -165 TS ngén han khac 852 852 852 852
LN thudn HDKD 985 1173 1273 1377 T8ng TS ngén han 11.917 15221 15.717 16.275
Doanh thu tai chinh 622 769 759 755 TS daihan (gop) 1280 12261 13.933 15575
Chi phi tai chinh -6 202  -185  -159 -Khau hao Iy ké 1714 -2124 -2554  -3.013
Trong do, chi phi I5i vay 77 -165  -180 -154 TS dai han (rong) 9566 10137 11379 12,562
Lgi nhuén tu céng ty LDLK 65 64 85 98 Pau tu TC dai han 1.190 1.073 1.107 1132
L&i/ (16) rong khac 16 -6 0 0 TS dai han khac 2.379 2.379 2.379 2.379
LNTT 1.572 1.798 1.931 2.07M Tong TS dai han 13.136  13.589 14.865 16.074
Thué TNDN -293 -360 -386 -414 Tong Tai san 25.053 28.810 30.582 32.349
LNST truéc CDTS 1.279 1.438 1.545 1.657
Lgi ich CP thiu s6 -109 -129 -139 -149 Phaitra hgén han 247 301 315 331
LNST sau CDTS, bao cao 1.170 1.309 1.406 1.508 NG ngén han 2.466 3.889 3.555 2.700
LNST sau CDTS, diéu chinh 1.170 1.309 1.406 1.508 Ng ngén han khac 1.436 1.581 1.655 1.760
Téng ngngén han 4.144 5.77 5.526 4,791
EBITDA 1.370 1.584 1.702 1.836 Ng dai han 1.132 906 815 734
EPS b&o cao, VND 4446 4.974 5.342 5730 Ng dai han khac 14.909 16.343 17503  19.034
DPS bao céo, VND 2.000 2.000 2.000 2.000 Téng ng 20.185 23.020 23.844 24.559
DPS/EPS (%) 45% 40% 37% 35%
CG phén uu dai 0 0 0 0
Vén ¢ phan 2.105 2.421 2.421 2.421
Thang du von ¢ phan 0 0 0 0
TYLE 2024 2025F 2026F 2027F Loi nhuan gic lai 1698 1913 2441 3.042
Tang trudng Vén khac 537 798 1.080 1.381
Tang trudng doanh thu 16,8%  10,8% 5,5% 5,8% LgiichCBTS 528 658 797 946
Tang trusng LN HDKD 19,9% 19,1% 8,5% 8,2% V&n chu sé hitu 4.868 5.790 6.738 7.790
TTLNST sau lgi ich CBTS 233%  144%  14%  1,3% T8ng céng nguén vén 25.053 28.810 30.582 32.349
Tang trudng EPS bao céo 26,2% 11,9% 7,4% 7,3%
SL ¢8 phiéu luu hanh, triéu 242 242 242 242
Kha nang sinh 16i
Bién LN gop % 14,0% 153% 159%  16.4% LUUCHUYENTIENTE (tydéng) 2024 2025F 2026F  2027F
Bién LN tuHD % 12,6% 13,6% 14,0% 14,3% Tién dau nam 829 646 629 535
Bién EBITDA 17,6% 18,3% 18,7% 19,0% Loi nhuén sau thué 1.170 1.309 1.406 1.508
Bién LNST sau Igi ich CDTS 15,0% 15,1% 15,4% 15,6% Khau hao 385 410 430 459
ROE % 29,6% 27,6%  254%  23,6% Thay d6i vén luu dong -1.248 -3.243 -537 -519
ROA % 5,5% 5,3% 5,2% 5,3% Piéu chinh khac (¥) 314 3.203 1.187 1.574
Tién tir hoat dong KD 621 1.679 2.486 3.022
Chi s8 hiéu qua van hanh
S6 ngay tén kho 22 19 22 24 Chimua sdm TSCD, rong -633 -981  -1.672 -1.642
SG6 ngay phai thu 195 273 333 335 Pautu, rong -1.725 -1.500 0 0
S6 ngay phai tra 13 14 15 15 Tién tir HD dau tu -2.358 -2.481 -1.672 -1.642
TG luan chuyén tién 204 278 341 345
Cétucdatra -359 -412 -484 -484
Thanh khoan Tang (giam) von 0 0 0 0
CSthanhtoan hién hanh 2,9x 2,6x 2,8x 3.4x Tang (giam) ng ngén han 871 1.424 -334 -856
CSthanhtoan nhanh 2,8x 2,6x 2,8x 3,3x Tang (gidm) no dai han 1.041 -226 -91 -82
CSthanh toan tién mat 1,4x 1,0x 1,0% 1,2x Tién tUr cac HPKD khac 0 0 0 0
Ng/Taisan 14,4%  16,6% 14,3% 10,6% Tién tirhoat dong TC 1.553 786 -909  -1.422
Ng/Vén st dung 425%  453% 393% 30,6%
Ng/Vén CSH -431%  -15,3%  -18,1%  -27,1% Téng luu chuyén tién té -184 -16 -95 -42
Kha nang thanh toan I&i vay 12,8x 7,1x 7,1x 9,0x Tién cudinadm 646 629 535 493

Nguén: SIP, du bao cuia Vietcap. Luu y: (*) Chung toi cho réng cac diéu chinh khac chl yéu bao gém dong tién
va0 tU viéc cho thué dat KCN cua SIP.

See important disclosure at the end of this document
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Phuluc

Hinh 14: Cac du an KCN va KDT cua SIP

CéacduanKCN Vitri Tylésdéhiu Nammé Téngdién Diéncod Diéntichcé Tylélap % diéntich hoan
cua SIP ban tich (ha) thécho thécho day (%) thanh giai ph<\'>ng
thué thuéconlai mat bang
(ha) (ha)
CacduanKCN dang
hoat déng
béng Nam TP.HCM 100% 2008 286,8 206,5 21,7 89% 99%
Phudc Béng (GB 1) Tay Ninh 100% 2008 1.014,1 816,9 24,1 97% 100%
Phudc Bong (Gb 2) Tay Ninh 100% 2008 1.175,0 903,7 678,2 25% 80%
Lé Minh Xuan 3 TP.HCM 100% 2014 231,3 155,8 97,7 37% 95%
Loc An - Binh Son Pong Nai 69% 2009 497,8 360,6 15,5 68% 100%
Longbuc Gb 2* Pong Nai 58% 2025 293,9 202,9 202,9 0% N/A
TONG CONG ~3.500 ~2.600 ~1.140
CacduanKpT Vitri Tylésdhlu Téngdién Tinh trang phap ly
cuaSIP tich (ha)
poéng Nam TP.HCM 100% 55,8 DPang tién hanh cac thu tuc phap ly d& co dugc chap thuan dau tu. SIP d&
dam bao phan I6n dién tich dat trong du an nay.
Phudc Bong (Giai doan Tay Ninh 100% 247,0 D4 dugc cp gidy chiing nhan quyén strdung dat cho 247 ha; da nhan dugc
A) phé duyét quy hoach 1/500 cho dy an thanh phan Phusc Bong 98,5 ha. SIP
dat muc tiéu ma ban khoang 200-400 san pham thap tang trong nam 2026
(sau khi hoan tat ban/ban giao khoang 120 can trong 9T 2025).
Phudc bong (Giai doan Tay Ninh 100% 401,0 Bang trong qua trinh thuc hién cac thu tuc quy hoach va giai phong mat
B) béng.
TONG CONG Khoang
700
Nguén: SIP, Vietcap. Luu y: DU liéu tinh dén cudi quy 3/2025. (*) nhan dugc phé duyét dau tu vao thang
2/2025.
Hinh 15: Tém t&t mang dich vu tién ich KCN cda SIP
Mang % doéng gop doanh thu % dong gop Igi nhuan Tinh trang
2025F 2026F 2025F 2026F
Phan mang phan phéi 81% 81% 45% 46% SIP co gidy pheép phan phéi dién tai ca 4 KCN va co thé dat
diénvadich vu nuéc bién Igi nhuan gdp cao hon (so v&i cac cong ty clng
nganh) nhd s6 hiu 4 tram bién ap 110/22 kV tai cac KCN.
Ngoai ra, SIP hién dang van hanh khoang 64 MWp tdm pin
mét trdi trong cac KCN clia cong ty.
SIP cling phén phéi nudc cho khach thué & tat ca cac KCN
cuacongty.
Céacdichvutiénich 7% 7% 21% 20% SIP ghi nhéan thém Igi nhuén tU cac dich vu gia tri gia tang
KCN khac khac cho khach thué nhu quan ly xi ly chat thai va quan ly
€0 s6 hatang KCN.
Téng dong gop 88% 87% 67% 66% Dicrj v tién, ich (iho kgpé?g 1.520 ha dién tich KCN cho
thué 10y ké tinh dén cubi nam 2025.

Ngudn: SIP, dy bao cua Vietcap

See important disclosure at the end of this document
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Hinh 16: Doanh thu hang quy cua SIP

Hinh 17: LNST sau Igi ich CDTS hang quy cua SIP
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Nguon: SIP, Vietcap Nguon: SIP, Vietcap
Hinh 18: LN g6p va bién LN gdp hang quy cua SIP Hinh 19: Ng vay rong/vén chu sé hitu cua SIP
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Nguon: SIP, Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 22/12/2025112
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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