- h s c ] C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Dau tw Sai Gon VRG - SVRG CORRP (SIP - HSX)

Mua vao Q1/2025: KQKD virng chac & tat ca cac

Gia muc tiéu: VND88,000

Tiém nang tang/gidm: 38.6% phﬁn khl'lc
Gia cb phiéu (ddng) (29/4/2025) 63,500 3 i ) A )
M Bloomberg SIPUN = SIP cong bo KQKD Q1/2025 virng chac, voi doanh thu thuan va lgi nhuan
gfggoghég sh?fuén‘g) e thuan déu tiép tuc cai thién so vai ciing ky, dat 1,9 nghin ty dong va (tang
Vo e e 6 ) o0 6,3% so v6i cling ky) va 351 ty ddng (tang 42,9% so véi ciing ky). Loi nhuan
Vén héa tri treong (tr.USD) 514 thuan tang nho lgi phuén thu dworc tlr hoat dong thoai von tai TRC va NTC,
Slig CP lwu hanh (tr’.dv~) 211 téng céng 122 t)’, d(’:‘)ng
Slg CP NN dwoc sé& hivu (tr.dv) 103
Z'zlchzr’]“[“ fé”:;;gf‘ua,\(“’[‘-d") 49185 » Doanh thu va lgi nhuan cta SIP hoan thanh lan Iwgt 27,8% va 34,5% dw
1§ 16 56 héu'cga NN 441 bao cho ca nam 2025 clia HSC — cap nhat ngay 4/5/2025.
gt om wwapmsno (or  * Ching t6i duy tri khuyén nghi Mua vao véi gia muc tiéu 88.000d. Cac nday

Nguén: Céng ty, Ubc tinh cia HSC mang lai chip dieu chinh gan day tao co héi mua vao manh cac co phiéu

. BDS KCN, trong d6 cé SIP, theo quan diém clia ching toi.
Biéu do gia
SIP (VIND) VN30 Index (Gia diéu chinh) . n X

w000 Sw kién: Cong bo KQKD Q1/2025
s SIP céng bd KQKD Q1/2025, cho thdy da tang trwéng tich cuc & tat ca cac
Jh phén khuc kinh doanh.
000 e Doanh thu: 1.941 ty ddng (gidm 5,9% so vé&i quy trwdc nhwng tang 6,3%
o N J s0 v@i cung ky), hoan thanh 27,8% dy bao m&i cho nam 2025 ctia HSC
j T5/24 L‘ 1"//24“ . T;IZ4 TH;; ‘ :1[25 .“‘L‘l':/;;lhhjl ' - Cép nhét ngéy 4/5/2025'

Nguon: Cong ty, FactSet o Lo nhudn thudn: 351 ty ddng (tdng 10,7% so v&i quy trwdc va tang
42,9% so voi cling ky), hoan thanh 34,5% dy bao méi cho nam 2025 cla
HSC — cap nhat ngay 4/5/2025.

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-24A  12-25F 12-26F
DT thun (ty ddng) 7,801 6,975 7,369 X L A A .x Lz N . - 2
EBITDA dc (ty dbng) 1321 1304 1404 Doar]h th‘u thugrl va JQ’I nhllfanlthuaqhtang chu, yéu ‘nhq KQ[(D tang viing c,haf:
LNTT (ty déng) 1572 1366 1413 SO VOi cUng ky & mang Tién ich (Dién & nwdc) va cac mang dich vu khac &
t’(\‘;f:?d(ﬁ? d‘)ﬁ”9> (1{;%5) 325 2;5 murc 1,5 nghin ty dong (tdng 7% so v&i cung ky) do mang nay dong gép 81%
y dong J 2
EPS BC (déng) 5248 4429 4p19  tongdoanh thu.
BVPS (@t 23121 25812 2ses2  Doanh thu tir hoat dong cho thué d&t KCN van n dinh & mirc 146 ty déng (tang
T trudng EBITDA (%) 200 (1.26)  7.61 13% so v&i cung ky) do SIP ap dung phwong phap phan phoi hang nam dé ghi
Ié‘;””t;f;PSDgg E;; (491-012) “j:; 4-°§ nhéan doanh thu ciia mang nay. Chung t6i cho rang mirc tang so véi cung ky
15 Sié, EBI(";I'DADC?%) 169 187 190  Phananh (1) sy gia tang doanh thu phan phdi tir dién tich cho thué méi trong
Ty SUALLNTT (%) 201 196 192  nam 2024 va (2) dién tich dat cho thué méi trong Q1/2025 — hién chung téi
Ty suat LNT BC (%) 180 146 143 dang cho théng tin cap nhat tir BLD.
Ty & LN tra CT (%) 30.7 51.8 49.8
No thuan/VCSH (%) 60.8 55.2 47.4 2 A = A 7 2 4 3 2 3 3 3
o) 63 107 184 Ban goc bang tiéng Anh cua bao cao nay dugc phat hanh vao ngay 5/5.
ROACE (%) 5.15 4.42 454 "
EV/doanh thu (1&n) 209 234 220 Bang 1: KQKD Q1/2025, SIP
EV/EBITDA BC (l4n) 12.4 12.5 11.5 So voi % dw
P/E BC (Ian) 121 14.3 13.7 Q4/24 quy béb
P/B (1an) 2.75 2.46 2.21 trwédc 2025
Loi suét cb tirc (%) 2.68 3.94 3.94 A
Nguén: Bloomberg, HSC wéc tinh DOI;Dng tKhCl;.thhuan 1’8;2 2’?(6); 1’?‘1‘; 22'2://“ 'g'?:f’ 27.8%
. (] . (]
M6 ta doanh nghiép Dich vu tién ich 1,616 1,851 1,737 7.5% -6.2%
SIP |a mét trong nhitng nha phat trién khu cong Khac 116 104 87 -25.2% -16.4%
nghiép I&n nhat Viét Nam, s@ hiru hon 3.200 ha Loii nhuan gép 272 282 320 17.5% 13.4%
dat cho thué tai cac KCN phia Nam. Cong ty cling L&i HD tai chinh 49 189 190  290.6% 0.7%
:ggtg,}ong trong Iinh vic tién ich va bat dong san Chi phi BH&QL (25) (33) (25) 0.0% 24.1%
. LNTT 316 462 499 57.9% 8.1%
Chuyén vién phan tich Loi nhuan thuin 246 317 351 42.9% 10.7%  34.5%

Cac khoan muc rong

Poan Bao Anh Tuin khong thuong xuyén 3 73 102  3375.2% 39.0%
Chuyén Vién, Nganh Bat Bong San : N g
fuan.dba@hsc.comn :}:' nhuan thuan "cot 256 317 321 255% 1.2%
+84 28 3823 3299 Ext. 172 Ty suétloinhuan gop  14.9%  13.7%  16.5%
H® Thi Kiéu Trang, CFA 1 suatletnhuan 135% 154% 18.1%
Giam déc, Nganh Bat Bong San Noudn SIPHSC
trang.htk@hsc.com.vn guon: SiF,
+84 28 3823 3299 Ext. 129
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 08/5/2025

Doanh thu HD tai chinh thic day lgi nhuan thuan

Loi nhuan dwoc thuc dady manh hon nhe 223 ty dong doanh thu HD tai chinh
(tdng 2,5 lan so v&i cung ky), chl yéu dén ti:

e Thoai vén chirng khoan — TRC (6,08% xudng con 4,97%) va NTC
(24,9% xubng 22,8%), thu dwoc tbng cong 122 ty déng. Tai DHCD gan
day, BLD cho biét hoat ddng thoai vén nay nham cing cb ngudn vén
dé bdi thwong dat cho dw an KCN Phuéc Bong 3.

e Thu nhap tir lai cho vay — 81 ty déng tang 92,7% so v&i cung ky.

Vi thé tién mat virng chac; tan dung no’ dé mé rong
HDKD

Tién mat va twong dwong tién mat giam xudng 496 ty déng vao cudi Q1/2025
(giam 23% so vai quy trude va 53% so véi cung ky) do SIP tiep tuc day manh
t6i wu hda dong tién clia doanh nghiép qua viéc gia tang phan bo:

e Tai san nam gilv dén ngay dao han dat 5,7 nghin ty déng (tang 13%
S0 v&i quy trwdc va tang 42% so v&i cung ky).

e Cac khoan cho vay (cht yéu la VCBS & CTS, cac cong ty moi gioi
do cac ngan hang Nha nwéc s& hiru) dat 2,3 nghin ty dong (tang 42%
S0 Vi quy truwée va tang 70% so voi cung ky).

T d6, tbng sb duw ti&n mat cta SIP ting nhe &n 8,5 nghin ty déng (tdng 18%
S0 V@i quy trwée va tang 43% so voi cung ky).

Téng ne tai chinh tang 1&n 4,1 nghin ty ddng (tdng 14% so v&i quy trwéc va
tang 101% so vé&i cung ky) do cong ty tiép tuc s& dung no vay tai chinh ngén
han dé bdi thwong dat cho dw an KCN Phwéc Dong Giai doan 3 (568 ha, da
hoan thanh 83% tinh dén thang 3/2025).

Duy tri khuyén nghi Mua vao; gia muc tiéu 88.000d

Sau khi gia cb phiéu giam 26,3% trong 1 thang qua va dién bién kém tich cyc
hon chi s6 VN Index (d&c biét la gia cb phiéu cia cac doanh nghiép phat trién
BDS KCN va xuét khau da trai qua tinh trang hén loan do chinh sach thué quan
clia 6ng Trump gay ra), SIP dang giao dich v&i P/E tregt dw phéng 1 nam la
14 13n, thap hon 0,2 dd léch chuén so véi binh quan tir khi méi niém yét trén
san HOSE ngay 23/8/2023 & mirc 14,7 lan.

V&i quy dét cong nghiép 1én tai cac vi tri chién lwoc tai mién Nam, ching toi
tiép tuc nhan thay SIP sé& hwéng loi tlr dong vén FDI chay vao Viét Nam (mac
du c6 phan cham hon), ddng thdi ciing sé& hwéng loi tlr xu hwéng day manh
dau tw cong, tlr ndm 2025 dén ndm 2030, dac biét 1a & mién Nam.

Chung toi lwu y réng thi trwdng tiép tuc didu chinh tao ra diém mua vao thuan
lgi cho cac nha dau tw dai han mubn huéng loi tir sy thay déi trong chinh sach
cta 6ng Trump.
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B4o cao nhanh - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 08/5/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
6,677
930
(109)
12.8
(1.90)
833
(64.1)
71.0
0

435
1,274
(271)
(76.8)

927

856
1,101

5,098
4,708
2,892
182
182
182

12-23A

12-24A

7,801
1,095
(110)
18.5
(2.57)
1,001
(76.8)
65.3
0

582
1,572
(293)
(109)

1,170

1,105
1,321

5,558
5,248
1,705
211
211
211

12-24A

12-25F

6,975
1,068
(114)
0

0
954
193
83.7

135
1,366
(273)
(76.7)

1,016

932
1,304

4,826
4,429
2,500
211
211
211

12-25F

12-26F

7,369
1,165
(116)
0

0
1,049
216
84.5

64.2
1,413
(283)
(73.6)

1,057

972
1,404

5,020
4,619
2,500
211
211
211

12-26F

7,798
1,277
(119)

1,158
241
86.1

66.9
1,552
(310)
(73.7)

1,168

1,082
1,517

5,547
5,138
2,500
211
211
211

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

833
(339)
(64.1)
(271)
(1,252)
(383)
(798)
(1,296)
(5,049)
6,529
534
77
(526)
0.47
995

0

470

440
390

0
829

(2,004)

12-23A

12-24A 12-25F 12-26F
1,001 954 1,049 1,158
(385)  (434)  (439)  (445)
(76.8) 193 216 241
(293)  (273)  (283)  (310)
(654) 1,294 1,389 1,155
258 962 157 230

621 2,698 2,966 2,919
(634) (1,969) (2,114) (1,904)
(12,973)  (303)  (268)  (281)

10,891 0 0 0
358 837 845  86.1
(2,358) (2,188) (2,297) (2,099)
(359)  (526) (526)  (526)
0 0 0 0
1912 241  (185)  (185)
0 0 0 0

1,553 (502) (711)  (711)

829 646 653 612
(184) 747 (41.5) 109
0 0 0 0
646 653 612 720

(13.0) 729 853 1,015

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

829
3,139
3,500

468

771
8,707

1,247
4.52
5,443

1,031
4,627
12,353

21,060

1,595

238
1,042
3,061

90.7
137
13,743
13,971

17,032
4,028
0
4,028

21,060

22,156
857

646
5,244
4,853

322

852

11,917

1,304
4.13
5,878
849
5,100
13,136

25,053

2,466

241
1,178
4,144

1,132
133
14,776
16,042

20,185
4,868
0
4,868

25,053

23,121
2,952

653
5,548
4,625

346

894

12,066

1,542
4.49
5,871
849
6,404
14,671

26,737

2,650

299
1,187
4,455

972
133
15,742
16,847

21,302
5,434
0
5,434

26,737

25,812
2,969

612
5,815
4,423

346

806

12,002

1,786
4.86
5,992
849
7,714
16,345

28,346

2,650

257
1,197
4,410

787
133
16,977
17,897

22,308
6,039
0
6,039

28,346

28,682
2,826

720
6,097
4,041

893
646
12,397

2,034
5.25
6,242
849
8,674
17,804

30,201

2,650

235
1,240
4,406

603
133
18,305
19,041

23,447
6,754
0
6,754

30,201

32,079
2,532

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

13.9
16.5
13.9
21.2
10.6
15.0
(4.14)
(52.6)
(4.14)
30.9
56.7

24.1
4.74
0.33
(0.96)
29.7
222
15.1

226
8.26
13.0
1.49
2.84

1.86
1.3
12.5
13.5
2.87
4.55

140 153 158 164
169 187 190 195
150 146 143 150
186 200 200 200
16.8 (10.6) 565 581
200 (126)  7.61 8.07
201 (156) 429 112
902 (132) 402 105
115 (156) 429 112
@1.1) 467 0 0
307 518 498 451

26.3 19.7 18.4 18.3
5.15 4.42 4.54 4.66
0.34 0.27 0.27 0.27
0.62 2.83 2.83 2.52
17.5 214 20.4 50.0
264 286 260 226
13.1 18.5 15.1 13.1

60.8 55.2 47.4 38.0
14.4 13.7 12.2 10.9
13.0 N/a N/a N/a
2.60 2.63 233 2.05
2.88 2.71 272 2.81

2.09 2.34 2.20 2.04
12.4 125 11.5 10.5
114 13.2 12.6 11.4
121 143 13.7 12.4
275 2.46 2.2 1.98
2.68 3.94 3.94 3.94
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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B4o cao nhanh - CTCP Dau tw Sai Gon VRG - SVRG CORP (SIP) Ngay 08/5/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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