Ngay 04/07/2024

ﬁ)ﬁ VPBank Securities BAO CAO DOANH NGHIEP
CTCP DPdu tu Sai Gon VRG (HSX: SIP)

Ngdnh Bat déng sdn Khu céng nghiép THONG TIN GIAO DICH
- KLGD TB 52 tudn 220,390
XEP HANG
o . 4
Gid dong clia 03/07/2024 92,5004 SLCP Iuu hanh 181,807,923
M UA Gid muc tiéu 12 thdang 103,3004 Bién d6 52 tudn 49,6104 - 98,0004
vs Consensus *135%  V6n hoa doanh nghiép 16,817ty VND
Lgi nhuén ki vong 14.7% Free float 43%
Chuyén vién phan tich Ty lé s& hiru NDTNN hién tai 0.61%
Lé Anh Son sonla@vplbanks.com.vn
Beta 1.3
NEN TANG VUNG CHAC CHO MOT BIEN BONG GIA
BUGC NHAY BOT PHA Di&n bién gia 1thdng 3thang 12 thdng
Ching t8i cho réng cdc mdng kinh doanh cét 16i caa sIp 34% 54% 4L6.5%

SIP sé ti€p tuc duy tri trién vong tich cuc trong ndm

2024-25 va chd doi tin hiéu cho mét budc nhdy dét VNINDEX 0.2% 0.4% 13.0%
pha: 120,000 2,500
* BBS KCN: Hoat doéng cho thué tich cuc trén cd 4 du 100,000 \ 2,000
dn KCN cua SIP, trong dé KCN Phudc Ddng sé tiép 40000
tuc la diém sdng nhd vao vi thé dan ddu vé thu hat ' 1,500
nha ddu tu tai tinh Tay Ninh. 60,000 o
« Tiém ndang I6n tu chuyén déi phuong phdp ghi nhan: 40,000 '
Md&c du SIP chua coé ké hoach cu thé, tuy nhiién 20,000 500
chiing t6i cho réng trong tuong lai gén SIP sé thay . “_‘ T [ A ‘\‘ | H\HMM\ ‘ .
déi phuong phdp ghi nhdn doanh thu mdng BPS MR R R RN BRI I I
KCN tu ghi phdn bé hang ndm sang ghi nhdn mét S 5 8 g o= & 5 4B % b 8
lan trong béi cdnh hdu hét cdc doanh nghiép KCN
trén thi trusng déu da chuyén déi sang phuong f—KLGD (000, phi) Gic déng ctia (VND, trdi)
phdp ghi nhadn mét 1an. T dé chidng téi tin rdng ddy
sé la co hoi dé SIP cé budc nhdy vot vé KQKD khi (Bvi: ty VND) 2023A 2024F 2025F
dang sd& hitu doanh thu chua thuc hién mang BDS
KCN khéng 16, Ién téi hon 11,000 ty déng (chiém tdi Doanh thu 6,679 6,863 7.458
hon 50% co cAu nguén vén).
« Cung cdp dién, nudc: Sé tiép tuc duy tri n dinh va LN g6p 930 795 1121
cdi thién qua hang ndm nha vao (1) gid bdn 1&, phan .
phdi dién tang theo co ché gid dién?ﬂéi, (2) nhu cau LNong 927 945 1,069
tiéu thu cla cdc khdch hang trong KCN gia tdng Bién LN gop 13.9% 14.5% 15.0%
theo su phuc hdi nhu cdu hoat déng san xudt linh '
vuc cong nghiép ché bién, ché tao. Bién LN rong 13.9% 13.8% 14.3%
binh gia P/E (x) 14.7 17.8 16.7
* Chung téi dinh gid SIP theo phuong phdp dinh gid
ting phdn (SOTP), gid muc tiéu tuong Ung vai P/E va P/B(X) 3.9 4.7 4.8
P/B forward 2024 |&n luct & 17.8x va 4.7x — muc dinh ROE 27 6% 26.0% 28.9%
gid cao hon trung binh ngdnh clng nhu trung binh 3
nAm cua SIP. Tuy nhién, chung téi cho rang muc dinh ROA 5.1% 4.7% 5.0%

Qid nay Ia phu hgp nha SIP s& htiu khd ndng sinh 1S
cao cung Vvdi tiém ndng tdng trudng KQKD Idn khi
chuyén déi phuong phdp ghi nhan doanh thu.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chung téi khuyén
nghi nhd dau tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TONG QUAN DOANH NGHIEP

Ca cdu ¢é déng

= CTCP Bdu tu phdt
trién D6 thi An Loc

® Trdn Manh Hung
(Cha tich HBQT)

m CTCP KCN Nam Tan
Uyén

Lu Thanh Nhé (CEO)

53.2%

7.5% l

Khdc

CTCP PAU TU SAI GON VRG
HSX: SIP

CTCP Bau tu Sai Gon VRG (HSX: SIP) ducc thdanh
l&p thang 10/2007 véi von diéu lé la 250 ty déng
bdi 4 cb dong I6n t6i tU Tap dodn Coéng nghiép
Cao su (GVR) va cdc cong ty con clia GVR bao
gbém Cao su Phudc Hoa (PHR) va Cong ty C6 phan
Dau tu Xay dung Cao su.

SIP la mét trong nhing doanh nghiép phdt trién
BDS KCN hiém hoi dugc phép cung cdp dich vu
dién, nudc trong cac KCN ma SIP dang vén hanh.
Day cling la mdng kinh doanh chiém ty trong chinh
trong co cdu doanh thu cua SIP, chiém hon 20%
doanh thu ndm 2023.

Hién nay SIP dang cho thué va quadn ly van hanh 4
du é@n KCN, chu yéu tai khu vuc mién Nam vai téng
dién tich hon 5,300ha.

CAC MANG KINH DOANH COT LOI

Ty trong

Doanh thu Bién LN
(ty déng) doanh 5 A
y dong thu gopP Cho thué
dat KCN
Cung cdp dich vu o o
) N % 2%
tién ich trong KCN 6,017 901 10.2
Cho thué ddt . . Cung cdp
CN 375 5.6% 68.4% dich vu tién
ich trong
) SAI GON VRG KCN
Bdn thanh phédm 96 1.4% 1.3%
Dich vu khdc 191 3.2% 26.4% Bdn thanh
phédm
Doanh thu va LN rong
8,000 25.0%
7000 20.2%
6,000 o .'16.2% l 20.0%
% : 13.9%
5,000 13.7% W .
4,000 L7
3,000 67% 10.0%
2,000
5.0%
1,000
_ —_ - [] ] L] H
2018 2019 2020 2021 2022 2023

N Doaonh thu (ty déng, trdi)

04/07/2024

| N rong (ty dong, trdi)

Nguén: SIP, VPBankS Research téng hop

Bién LN rong (%, phai)
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J cps CTCP DAU TU SAI GON VRG
N VPBank Securities Hex. S

TONG QUAN DOANH NGHIEP

Danh muc du an BDS KCN cua SIP

Dién tich Gia cho thué
Thaéihan Téngvén Tylésd Tdngdién cho thué Tylé (USD/m2/thsi
Du én Vi tri thué ddu tu hitu tich (ha) (ha) ldp ddy han thué)
Phudc Déng  Tdy Ninh 2008-2058 5906  100% 2,190 1718 55.0% 80-100
Khu A 2,603 1014 817
Khu B 3,303 1175 on
) Cu Chi - . .
Péng Nam 2008-2058 1963 100% 287 194 883% 260
HCMC
Lé Minh Xuén 3 HCMC 2014-2064 2,065  100% 220 156 319% 290
;‘(’; An=Binh - 5ng Nai 2010-2060 1984 69% 498 361 631% 210-230
Téng 1,918 3,195 2,428 57.4%

“thdng tin thém vé cdc KCN cta SIP, xem tai Phu luc 2"

So db cdc cdng ty con, cdng ty lién két caa SIP

\

Jielnam Rubber Group,

|
( ]

Cong ty con SAI GON VRG - - Cong ty lién két} -~
- | | ~ o \

!

I \
1 5 |
| CTCP Phat trién D6 thi va [
-~ 1 KCN Cao Su Viét Nam |
. : 2589 ty, TLSH 2331% |
|
VDL 3101y, VDL 85 1y, VDL 38 1y: VDL 400 ty: ! P Khod 3 |
TLSH 99.80% TLSH 93,58% TLSH 85 47% TLSH 69% I AL e |
. 1 Tay Ninh .

1 -
Céng ty con Von diéu 18 Ty 1§ sév hiru 1 (VDL 48,3 ty. TLSH I
I 20,68%) [
CTCP Diu tu VRG Long Dire 235ty 57.05% X I
. |
CTCP Diu tr va Phit trién Dong Nam 101y 00.05% : CTCPKCN |
CTCP Phit trién Dich vu Sai Gon VRG 100ty 90.80% : Nam Tan Uyén |
CT TNHH MTV Biu tr AT 301y 00.80% I WBL;“‘;E’ TLSH :

I ~
CTCP Cing&DV logisties VRG Thanh Phuée 261y 00,827 \ A7%) !

04,/07/2024 Nguén: SIP, VPBankS Research téng hop VPBankS Research | 3



V¥ VPBank Securities CTCP DAU TU SAI GON VRG

HSX: SIP
TOM TAT KQKD Q1/24
Pvi: Ty déng Q1/24 Q1/23 %YoY
Doanh thu 1,826 1,395 31.0%
_Cungodpdien nusctiongkcN 486 e 308%
_CungcdptienichkhactongkeN v % o
. _Chothueadtkeh ou o 29%
_Banthanhphém 29 % -Be%
C khee e B 1520%
Weee m 3 16.8%
Thunheptaichirhrong W ® N/A
W s 29 380
wsT k8 w9 439%
Wreeng o awe 66 484%
Bién LN gop 14.9% 16.7% -1.8 diém %
BenlNeng Bss ne% 16 Giém %

« Trong Q1/24, SIP ghi nhdn doanh thu cdi thién manh mé 31.0% svck |én muc 1,826 ty dong nho
su hd tro téi ti hadu hét cac mang kinh doanh ¢cét 1&i cia SIP déu ghi nhédn muc tang trudng
ducng trong 3 thdng md dau ndm 2024.

* Hoat déng cung cdp dién nuéc va cdc tién ich khdc trong KCN ghi nh@n mirc tdng trudng lan
luot la 30.8% va 34.2% svck véi dong luc téi tu (1) su gia tadng nhu cdu tiéu thu dién, nudc va
cdc dich vu tién ich trong béi cdnh gia t&ng khdch hang thué tai cdc KCN cla SIP, (2) gid phéan
phdi, bdn [é dién ghi nhén xu hudng tdng.

* Hoat déng cho thué KCN tdng nhe 2.9% svck nhd ghi nhdn cho thué Iy ké tu cdc hop déng
trong ndm 2023, trong Q1/24 SIP khdng ghi nhdin hop déng cho thué dét KCN masi ndo do cdc
giao dich van dang trong giai doan dam phdn trude khi ki két.

+ LN gép trong Q1/24 téing 16.8% svck, dat 272 ty déng, tuy nhién bién LN gdp lai gidm 1.8 diém
% svck, nguyén nhan t6i tu (1) doanh thu ti hoat déng bdn thanh phdm trong Q1/24 gidm 18.8%
svck va (2) SIP ghi nhdn trude 1phdn gid von ti hoat déng cho thué dét KCN.

* LN rong trong Q1/24 dat 246 ty déng, téng 48.4% svck nhé thu nhdp rong tu hoat déng tai
chinh dat 49 ty déng sau muc thdm hut 5 ty déng trong Q1/23 (do ghi nhan 16 88 ty déng tu
thodi vén).

04/07/2024 Nguén: SIP, VPBankS Research VPBankS Research | 4



V¥ VPBank Securities CTCP DAU TU SAI GON VRG

HSX: SIP
TRIEN VONG 2024-2025: TIEP DA TANG TRUGNG
Du phéng KQKD giai doan 2024-2025
bvi: Ty déng 2024F %YoY 2025F %YoY
Doanh thu 6,863 27% 7,458 8.7%
| emnwengkON S e e e
_ Cho thué dat KCN 382 1.9% 429 12.3%
"""" _Bénthanhphém M2 6ex W 286%
""""" khee 200 ess w1 88%
Weee e 0% o 6%
ChiphiBHSQLON mo 23% o 87%
Thunheptdichichreng 366 as% swo 03%
W 257 a3% 1408 2.0%
WSt 006 02% w6 120%
Weerg us 0% 1069 132%
Bién LN gdép 14.5% 0.6 diem % 15.0% 0.5 diém %
BentNreng se%  ondém% w3%  06GEm%

Chung t6i dua ra du phéng doanh thu ndm 2024 sé tiép Ty 1& hoan thanh dy phéng

tuc dugc cdi thién véi muc tdng truéng khiém tén 2.7%
svek, tai tU su cdi thién & hdu hét cdc mang kinh doanh
cot 16i cua SIP:

« Cung cdp dién nudc va dich vu tién ich trong KCN:

tang trudng én dinh nha (1) san luong dién, nudc gia Doanh thu
tdng nha nhu cdu tdng cao cla cd nhdm khdch hang

hién hiru cling nhu khdch hang mdi, nhu cdu san xudt

héi phuc & nhiéu linh vuc, ddc biét nhém khdch dét el

may, (2) gid dién tang theo co ché bdn lé dién mdi sé
dugc dp dung trong ndm 2024.
* Cho thué KCN: ki vong dudgc cdi thién nhd hoat déng
cho thué mdi 4 du an KCN cua SIP.
Nhin chung, chung téi cho rédng KQKD cua SIP trong ndm
2024 sé khoéng cd qud nhiéu dot phd so vai ndm 2023. Tu LN rong
do, chung téi du phéng LN rong ndm 2024 ghi nhén téang

2.0% svck.
26.0%

04/07/2024 Ngudn: SIP, VPBankS Research VPBankS Research | 5
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TRIEN VONG 2024-2025 (ti€p)

Doanh thu ké hoach

CTCP PAU TU SAI GON VRG
HSX: SIP

SIP gén day da coéong bod ké hoach kinh

8,000
7000 o7k b doanh cho ndm 2024 véi doanh thu va
. & / LNTT Idn luot lar 5,388 ty déng va 991 ty
5000 dong, tuong ung vai ty 1é tdng 5% so
4,000 v&i ké hoach SIP d& ddt ra cho ndm
2,000 Tuy nhién, chung t6i cho rdng SIP hodn
1,000 todn cé thé vuct qua ké hoach dé dat
- ra vd céd thé hodn thanh ducc du
k& hoach thuc té k& hoach du phong phéng cla ChL'mg tO1 tSi tur
2023 2024 ) . . N
e SIP cd truyén thdng dat ké hoach
kinh doanh tucng déi thdn trong va
LNTT ké& hoach KQIKD trong’g' C]:JCI khua tkkuong VUGt
kha xa so vai ké hoach ddt ra.
1,400 . : i
- o N « Trong Q1/24, doanh thu va LN rong
1200 * P . . . . e
cua SIP d& ghi nhdn muc tdng
1000 trudng tét va dé lan luct hoan thanh
00 26.6% va 26% du phdéng cd ndm cla
600 1274 1.257 chung toéi.
400
200
ké hoach thuc té ké& hoach du phong
2023 2024
K& hoach cho thué dat KCN, thué nha xudng
Thué dat KCN (ha) Thué nha xudng (m2)
2024 (k& % tang 2024 (ké % t&ng
STT | Dudn 2023 hoach) trudéng 2023 hoach) trudng
1 Phudc Bbbng 18.57 30 62% 6,300 24,500 289%
2 béng Nam 0 6 na 5,000 10,000 100%
3 Lé Minh Xudn 3 0 6 na 2,040 8,760 329%
Téng 18.57 30 62% 13,340 43,260 224%

04/07/2024

Nguén: SIP, VPBankS Research

VPBankS Research | 6



W VPBank Securities
TRIEN VONG 2024-2025 (ti€p)

BDS KCN: Nén tdng viing chéc ...

Tién dd cho thué dat KCN cua SIP (ha)

60.0
50.0
40.0 6

8
30.0
20.0

30
10.0
2022 2023 2024 2025

B Phudc bong ®MDBong Nam B Lé Minh Xudn 3

Doanh thu BDS KCN sé tiép tuc duy tri téng

trudng én dinh hang ndm trong 2024-25

450
400
350
300
250
200
150

100

50

68.3% 68.4% 68.9% 69.8%

63.6%

= 2
<
S ® =
M

2021 2022 2023

382
397

2024 2025

B Doanh thu (ty déng, trdi) Bién LN gop (%, phdi)

Thu hat vén FDI tai tinh Tay Ninh
(tr USD)

KCN Phudc bong

KCN Thanh Thanh Cong

KCNKCX Linh Trung 3 I}
KCN Trdng Bang l

KCeNchata |}

- 1,000 2,000 3,000 4,000 5,000 6,000

04/07/2024

L6c An - Binh Son

80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%

Ngudn: SIP, VPBankS Research

CTCP PAU TU SAI GON VRG
HSX: SIP

Chung téi ki vong hoat déng cho thué dat
KCN cua SIP sé cdi thién manh mé trong
ndm 2024 vaéi doanh s& dat 48ha (so voi
hon 18ha ndm 2023) va doanh s& ndm 2025
dat 52ha vaéi su déng gép cua tat cd 4 du

Aan KCN hién hiu cua SIP.

« KCN Phudéc Déng sé ti€p tuc la diém
sdng véi doanh sé hang ndm uéc dat
30ha nha vao (1) vi thé KCN Ién nhat tinh
Tay Ninh, d&n déu khd ndng thu hut vén
FDI tinh Tay Ninh trong sé cdc KCN hién
hiu, (2) quy dat con lai I6n sédn sang ddp
Ung cdc nhu cdu cho thué, (3) KCN Phudc
Doéng da dinh hudng phdt trién phu hop
vSi nhu cdu cdc nha ddau tu trong cdc
linh vuc cdng nghé cao, linh vuc ché bién
cao su, dét may va phu trg.

* KCN Léc An - Binh Son ciing sé ghi nhén
doéng goép tré lai tr ndm 2024 nhd hoat
déng ban gioo dat cho SEA Logistics
Partners (SLP) theo thoéa thudn thué
16.3ha dé xdy dung nha xudng véi von
dau tu 121 truSD.

Tu do, chdng toéi du phéng doanh thu BPS

KCN theo phuong phdp phdn bé trong ndm

2024-25 lan lugt tdng 1.9% va 3.9%

Cac khéch hang tiéu biéu tai
KCN Phudc Béng

___________________________________

Brostex VN — Dét may

Jinyu Tires VN — Lép 6 t6

Sailun Tires VN — Lép 6 td

Gain Lucky VN — Dét may

__________________________________

VPBankS Research | 7
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TRIEN VONG 2024-2025 (ti€p)

... cho mét buéc nhdy dét pha

14,000
12,000
10,000
8,000
6,000
4,000

2,000

CTCP PAU TU SAI GON VRG
HSX: SIP

SIP s& hitu doanh thu chua thuc hién I16n va lién tuc gia tédng hang ndm ...

2021

Dai han (ty déng, trdi)

2022

... chi@m t&i hon 50% téng ngudn vén

30%
20%
10%
0%
2021 2022 2023 Q1/24
Phuong phap ghi nhdn doanh thu
Doanh Phéan b theo chu ki
nghiép Mot lan thué
acn )
e )
VGC 0
IDC o L e
Phan lén cdc KCN Phu My 2, KCN
KCN cua IDC Phu My 2 md rong
SzC 0
@

04/07

/2024

386 14.0%

367 I
12.0%

10.0%

8.0%

12,658

2023 2024 2025

. Ngdn han (ty dong, trdi)  ==s==T&ng trudng doanh thu chua thuc hién (%, phdi)

+ Trong s cdc doanh nghiép BDS KCN dan déu

thi trudng, SIP la doanh nghiép duy nhdt chi s
dung phuong phdp phan bé chu ki thué dé ghi
nhdn doanh thu BPS KCN, phuong phdp ghi
nhdn nay giup cho SIP dam bdo dugc muc tdng
trudng ducng hang ndm cua doanh thu mang
BBS KCN, tuy nhién lai khéng phdn dnh ducc
tinh hinh thuc té hoat déng cho thué, ban giao
dat KCN trong ki. Tu do, ddn t6i doanh thu chua
thuc hién tich Iy cé xu huéng gia tdng qua
tung ndm va ddy mdi la chi tiéu thuc su phdn
anh hoat dong mang BDS KCN cua SIP.

Vi hoat ddng cho thué dugc ddy manh tré lai
tu ndm 2024, chung t6i du phdng doanh thu
chua thuc hién ndm 2024-25 sé& lan luct tdng
7.2% va 79% svck.

Chung t6i cho rdng vdéi nén tdng tu khodn
doanh thu chua thuc hién khéng 16 (chiém tdi
hon 50% téng ngudn vén), SIP hodn todn c¢é thé
c6 thé c6 budc nhdy vot vé KQKD khi doanh
nghiép thay déi phuong phdp ghi nhén tir phan
bd theo chu ki thué sang ghi nhan mét lan. (Vi
du: nam 2022, IDC thay déi tUr phuong phdp ghi
nhan phdn bé sang ghi nhan mét 1an vai hau
hét cdac KCN giup cho doanh thu va LN rong
bdt tdng manh mé lan luct 73.3% va 255.5%
svck).

Nguén: SIP, VPBankS Research VPBankS Research | 8
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TRIEN VONG 2024-2025 (tiép)

CTCP PAU TU SAI GON VRG
HSX: SIP

Dién nuéc: Tdng trudng 6n dinh nhé su phuc héi sdn xudt

2,500

2,000

1,500

1,000

500

30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%

-30.0%

Gid ban lé dién du kién tdng khodng
5% trong nam 2024

8.4%

Chung t6i ki vong doanh thu mdng dién, nudc,
dich vu tién ich trong KCN tiép tuc la diém tua

0z dé SIP ddm bdo dugc KQKD trong giai dogn
2024-25 véi muc téng trudng lan luct la 2.4%

90% doanh thu dién, nudc tién ich trong KCN)
-10%  tSitu:

- va 8.7% svck. Trong do, doanh thu tu hoat

déng cung cdp, bdn lé dién ludi tai 4 KCN cla

% SIP vén tiép tuc ddng gop ty trong chinh (hon

0.0% ' ° O 1 v 1

2018 2019 2020 2021

. GG bdn & (d/kWh, trdi)

30% ¢ Gid bdn dién du phong sé tiép tuc tdng

2022 2023 2024

% svck (phai)

Bié€n ddng chi sé IIP linh vuc céng
nghiép ché bién, ché tao

01/23 @<L

02/23
03/23
04/23
05/23
06/23
07/23
08/23
09/23

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

04/07/2024

—8— % sv thdng trudc

10/23

\JA’

M M 3 3 T T
N N N NN NN
Sl A M T W
- - O o o o o

% sv cung ki

khodng 5% trong ndm 2024 sau khi nhing
van bdn vé co ché gid dién mdi cd hiéu luc
tu 15/05/2024. Chung tdi cho co ché gid
dién mai la co s& dé EVN diéu chinh gid bdn
dién dan tsi gid dién phan phdi dau vao
cling nhu ddau ra tai cdc KCN cla SIP sé
duac diéu chinh tdng trong ndm 2024.

Sdn lugng tiéu thu dién tai cac KCN cua SIP
s& duy tri da tang tich cuc tdi tu (1) hoat
déng cho thué, thu hut thém khdch hang
thué cua tai cdc KCN van ducc cdi thién
hang ndm, (2) hoat déng san xudt ddc biét
Vai Iinh vuc céong nghiép ché bién, ché tao
da cho nhing tin hiéu cdi thién rd rét trong
nhiing thdng ddu ndm 2024 théng qua chi
s6 IIP linh vuc nay thang 5/2024 tang 3.6% sv
thdang trudc va tang 13.4% sv cung ki.

Chung téi ki vong doanh thu hoat déng cung cép dién, nuéc va dich vu
tién ich trong KCN sé tiép tuc tdng trudng én dinh trong 2024-25

2020

CAGR = 9.9%

2021 2022

H Dbién ludi Cung cdp nudc

Nguén: SIP, VPBankS Research

2023 2024 2025

bién mat traoi Khdc
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TRIEN VONG 2024-2025 (tiép)

Suc khde tai chinh

* SIP la mét trong nhitlng doanh nghiép cé suc
khde tdi chinh lanh manh nhdt nhém BDPS
KCN véi khd néing sinh 16i manh mé (mdc du
KQKD chua phdn dnh todan bd hoat ddng sdn
xudt kinh doanh madang BBS KCN nhu chung
t6i cé nhdc tdi truse do).

« Dong tién tu hoat déng kinh doanh cua SIP
lubn duy tri & muc tét, chi gidm duy nhdt
trong ndm 2023 do cbéng ty gia tadng hoat
dong dong tu phdt trién tai cdac KCN véi
khodn tién chi trd trudc tdng 763 ty déng. Tuy
nhién trong Q1/24, dong tién tu hoat déng
kinh doanh dd ghi nhdn tich cuc tré Igi. Nhin
chung dong tién thudn cta SIP luén dugc duy
tri & muc tot.

« SIP ludn duy tri ty [& D/E & muc thdp, tuy nhién
tu nam 2023 va Q1/24, SIP da lién tuc gia
t&dng vay no ngdn han lén tsi 1957 ty dong,
chi yéu ld cdc khodn vay ngdn hang cho
muc tiéu xdy dung nhad xudng tai KCN Lé Minh
Xudn 3. TU d6 dan téi D/E tang t 0.19x ndm
2022 |én 0.48x cudi Q1/24. Tuy nhién ching toi
cho rding ty Ié D/E cua SIP van dugc duy tri &
muc tuong ddi an toan nhd (1) ngang véi
trung binh nganh, (2) lugng tién mat va dau tu
tai chinh ngdn han & muc cao (4,780 ty déng)
hodn toan dam bdo khd ndng thanh todn.

Hiéu qud sinh I&i tuong déi cao
60.0%

47.8%

50.0%

40.0%

30.0%

20.0%

10.0% Jo 5.5% 5.0%
Q'/'.'\F —o——o
0.0%
2019 2020 2021 2022 2023

=0==ROE ==@==ROA

04/07/2024

Nguén: SIP, VPBankS Research

CTCP PAU TU SAI GON VRG
HSX: SIP

Dong tién dé dugc cdi thién tich cuc trong

Q1/24
1,500
1,000
500
(500)
(1,000)
(1,500)
2021 2022 2023 Q1/24
Hoat déng sdn xudt kinh doanh
e Hogt dOng ddu tu
e H oot dong tai chinh
SIP da gia téing vay ng tu ndm 2023
2,500 0.60
045 [,
2,000 =
0.40
1,500
0.30
-
0.20
200 I I I 0.10
2019 2020 2021 2022 2023 Ql/24
. /oy ngdn hon  EEEE VOy ddihgn e /E
Ty l1é D/E & muc an todn va ngang véi
trung binh nganh
120
@ -
1.00
' 0.90
0.80
060 047 "
@ @0
0.40
0.20 ' 0.20 ‘>~22

BCM  VGC  KBC IDC SIP SZC NTC

VPBankS Research |10



CTCP PAU TU SAI GON VRG
HSX: SIP

\“/ VPBank Securities

PINH GIA VA KHUYEN NGHI

Chung t6i dua ra khuyén nghi MUA véi c6 phiéu SIP cung gid muc tiéu 1 ném la 103,300 VND/cp

tSi tu:

» Chung t6i dp dung phuocng phdp dinh gid DCF v&i gid dinh WACC la 11.5% cho cdc du dn KCN
cua SIP, tuy nhién ty lé chiét khdu khdc nhau tuong ung vdi tién dé phdt trién thuc té déi vdi
tung du an.

« Chung t6i dp dung phuong phdp dinh gid DCF va&i cdc mdng dién, nudc va dich vu trong KCN
vai dong tién chiét khdu 10 ndm cung gid dinh WACC Ia 11.5%.

« Chung t6i dp dung phuong phdp gid tri thi trucng (MV) véi BBS dan cu, cu thé [a Khu dan cu
Phudc Bong véi dién tich dat udc tinh la 148ha.

« Chung t6i sir dung gid tri s6 sdch cho cdc chi tiéu: tién va tuong duong tién, dau tu tdi chinh,
NG rong tinh t&i cudi Q1/2024.

« Chung t6i dp dung ty lé chiét khdu RNAV la 5% dé phdn dnh nhimng rui ro téi tu yéu té vi md
trong nudc cling nhu thé gidi.

Phuong phdp dinh gida tiing phan SOTP

04/07/2024

Du an Phuong phdp Gid tri hop ly (ty déng)

BDS KCN DCF 5,421
_ KCN Phudsc Bbdng DCF 5,421
_ KCN béng Nam DCF 1,070
_ KCN Lé Minh Xudn 3 DCF 2,405
_ KCN Léc An - Binh Son DCF 1,797

Mdng dién, nudc, dich vu trong KCN DCF 3,549

BBS dan cu MV 733

Cong:

Tién va tuong duong tién BV 4,791

Dau tu tai chinh ngdn han BV 1,679

Tror:

NG rong BV 2,047

Lai ich c8 déng khéng kiém sodt BV 473

RNAV

Chiét khdu 5%

SLCP luu hanh
Gid muc tiéu (VND/cp)

181,807,923
103,300

Nguén: VPBanksS research
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PINH GIA VA KHUYEN NGHI (tiép)

CTCP PAU TU SAI GON VRG
HSX: SIP

Gid dinh cho WACC
Phdn bu rdi ro thi trudng 9.0% ) . o A . )
o 5 Chung t6i phdn tich dé nhay cua gid
i i rdi % A o~ 2.
Lai sudt phirdiro © muc tiéu cho SIP va&i nhing thay déi
Beta 1.3 cla gid dinh WACC do dinh gid cdc
Chi phi str dung vén 14.3% mang kinh doanh cla SIP hau hét su
Chi phi str dung no 7.0% dung phuocng phdp DSZF, chiu Anh
T¥1e no 39.3% hudng I8n bdi su thay déi cua WACC.
Ty & vén 67.7%
WACC 11.5%
Phan tich dé nhay Gia muc tiéu theo WACC
WACC 10.0% 10.5% 1.0% 1.5% 12.0% 125%  13.0%
Gid muc tiéu (déng/cp) 108,700 106,800 105,000 103,300 101,500 99,900 $8,300
Pinh gia DCF mdng dién, nudc va dich vu trong KCN ctia SIP
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Doanh thu 6,159 6,694 7,269 7,726 8,194 8,685 9,199 9,496 9,804 10,124
LN gép 661 752 831 899 969 1,045 1125 1,180 1,238 1,299
SGE&A (89) (97) (105) (1m) (17) (124) (132) (138) (145) (152)
EBIT 572 655 726 788 852 920 993 1,042 1,093 1147
L&i vay - - - - - - - - - -
EBT 572 655 726 788 852 920 993 1,042 1,093 1,147
Thué (Ma) (131) (145) (158) (170) (184) (199) (208) (219) (229)
EAT 457 524 581 630 682 736 795 834 875 917
Khdu hao 32 28 30 31 33 34 36 38 40 41
Capex (83) (93) (98) (103) (108) (m3) (119) (125) (131) (138)
FCFF 406 459 513 558 606 657 712 746 783 821
NPV 383 388 389 380 370 360 350 329 309 291
Téng NPV 3,549

04/07/2024

lguén: VPBankS research
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HSX: SIP
PINH GIA VA KHUYEN NGHI (tiép)

So sanh Doanh nghiép cung nganh
Vén héa ROE ROA D/E P/Etrugt12T  P/Bhién tqi
Doanh nghiép (ty déng) (%) (%) (16n) (16n) (16n)
BCM 65,205 13.9% 4.8% 1.08 26.4 35
VGC 23,673 15.4% 52% 0.52 19.8 29
KBC 22,875 5.4% 2.8% 0.20 234 13
IDC 20,228 39.8% 3% 0.47 104 47
SIP 16,526 29.4% 4.9% 0.48 15.9 45
szC 7,172 13.6% 39% 0.90 26.4 26
NTC 5,167 30.1% 6.4% 0.22 18.1 5.0
LHG 1,820 9.6% 4.9% o.M 12.2 11
Trung binh 19.7% 5.5% 0.50 19.1 3.2

« SIP hién dang ducc giao dich vai P/E truct 12T va P/B hién tai lan luct 1a 159x va 4.5x — cao
hon hdu hét cdc doanh nghiép nganh BDS KCN.

« Gid muc tiéu 1 ndm clia chung téi tuong Ung vaéi P/E va P/B forward ndm 2024 1an luct & 17.8x
va 4.7x — muc dinh gid cao hon so vai gid tri hién tai cta SIP cling nhu trung binh 3 ndm gdn
nhdt. Tuy nhién, ching t6i cho rdng SIP s& hitu nhiéu tiém ndng tdng trudng xung ddng vdi
muc dinh gid cao tdi tu (1) khd ndng sinh I6i ROE, ROA cao, (2) stic khde tai chinh Iadnh manh va
(3) co khd ndng bat tang truéng KQKD manh mé khi SIP quyét dinh thay déi phucng phdp ghi
nhan ti phdn bd hang ndm sang ghi nhéan 11an.

P/E cta SIP va TB nganh P/B cta SIP va TB nganh
45.00 6.00
40.00
5.00
35.00
30.00 4.00
25.00
3.00
20.00
15.00 2.00
10.00
1.00
5.00
0.00 0.00
N 8 8 8 8 8 &8 R R R &8 & 3 8§ 8 38 8 8 8 8 "8 R &8 &8 & &
3 3 9 %3 3393 383 9 38 9% 3 ¢ 83 3 8 93 3
© o 7 o o &6 - o o o - o o © © 7 o o o - o o o - o o
e S|P e=——Trung binh nganh e S|P e Trung binh nganh

04/07/2024 Nguon: FiinPro, Bloomberg, VPBankS research VPBankS Research |13



J oy CTCP DAU TU SAI GON VRG
N VPBank Securities Hex. s

PHU LUC 1 (Pon vi: Ty déng)

BANG CAN DI KE TOAN 2023 2024F 2025F BAO CAO KET QUA KINH

2023 2024F 2025F

DOANH
TAI SAN NGAN HAN 8,707 9,561 10,356 Doanh thu 6677 6863 7458
Tién & duong tién 829 1,141 1,557 Gid vén hang bdn (5,746) (5,868) (6,337)
Pdu tu ngdn han 3139 3201 3265 Lgi nhugn gop 930 995 1,121
Phdi thu ngén han 3500 4,087 4,307 Chi phi bdn hang (13) (18) (20)
Haing tén kho rong 468 505 545 Chi phi QLDN (96) (93) (101)
Tai san ngdn han khdc 7 627 682 Loi nhugn HDKD 22 &4 1000
TAI SAN DAI HAN N9 12241 12,509 Doanh thu tdi chinh 439 415 456
Khodn phdi thu dai han 800 800 800 Chi phi tdi chinh (69) (49) (56)
Tai san ¢& dinh 1252 1303 1368 Loi nhudn khdc rong n 8 8
B&t déng sdn ddu tu 5443 5716 6,001 L&i/16 tir cong ty lién két - - -
Tai sdin dang dd dai han 2286 2286 27286 Lgi nhudn trudc thué 1274 1257 1,408
Tai sdn dai han khdc 620 620 620
Lgi nhuén sau thué 1,004 1,006 1,126
TONG TAI SAN 21060 21,802 22,865 . -
LF}J ich c6 déng khéng 77 61 57
kiém sodt
NG PHAI TRA 17,032 17,958 1891
Ng ngén han 3061 3084 3234 Lgi nhudn rong 927 Q45 1,069
Vay no ngdn han 1,595 1,675 1,708
Phai trd ngdn han khdc 1466 1,409 1,525
Ng dai han 13971 14,875 15,680 .. .
BAO CAO LUU CHUYEN
i 2024F
Vay ng ddi han 91 95 100
Phdi trd dai han khdc 13971 14,875 15,680 CFO (798) 859 988
VON CHU s6 HOu 3821 3844 3951 CFI 717 (789)  (805)
Cd phiéu phd théng 1,818 1,818 1,818 CFF 470 242 233

Thang du vén cé phdn - - -

Luu chuyén tién thudn

LNST chua phén phéi 1382 1343 1,394 trong ky 390 32 46
Cdc quy 160 160 160

Khdc - - -

LQ|’|ch c6 déng khéng kiém 461 52 579

sodt

TONG NGUON VON 21,060 21,802 22,865

04/07/2024 Igudn: SIP, VPBankS research VPBankS Research | 14



W VPBank Securities CTeP BRUTU SAIGON VRG

HSX: SIP
PHU LUC 2
Vi tri cac du an KCN cua SIP
. L, — f Bja
Tay Ninhs Xy ‘. i AngTang ; .
@ . a ' cTo2 " e
5 i
w % Xom Suol
‘3 o ¥ Ba Hao “\f xa‘vs‘pat /B Bac Nui
u“ & ‘.‘ g
Ap BaTéa

NOTTINHLO 10
tx. L
o5
‘_';.”“ cm‘;‘m'“;.- T BéR.::::
‘ 3 ?.' © rerevcnuocruncuons [ cAnaTrunG cHuven
2 M e g §;Ef P
J— = 0 o U e 5.CAOTEE, VANHDAIQUY HOACH
1. KCN Phudéc boéng 2. KCN béng Nam
. Chu ddu tu: SIP . Chu ddu tu: SIP
. Vitri: Go D&u- Téay Ninh . Vi tri: Ca Chi — Tp HCM
*  Quy mé: 2.836 ha (2.190 ha KCN/648ha KBT) *  Quy mé: 343 ha (287 ha KCN/56ha KDC)
«  Tyléldp ddy: GD 1: 95%/ Gb 2: 30% /GDb 3: 0% - «  Tyléldp ddy: 88%
dang ddu tu ha tang

3. KCN Lé Minh Xuén 3 4. KCN Loc An- Binh Son
. Chu bdu tu: SIP . Cha Béu tu: CTCP DT&PT VRG Long Thanh (Cty
«  Vitri: Binh Chdnh - Tp HCM con SIP s& hitu 69%)
. Quy mé: 220 ha . Vi tri : Long Thanh — Béng Nai
. Tyleldp day: 32% +  Quy mé: 573 ha (498ha KCN/40ha KDC)

. Tyleldp day: 63%

04/07/2024 Ngudn: SIP, Google map, VPBankS research VPBankS Research | 15
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gdm cd cdc nhdn dinh cd nhén, dugc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin ma chung toéi
cho rdng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo. Phong Phdn tich Nganh & C8 phiéu chi st dung ma
khéng thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan tich Nganh & C6 phiéu khéng ddm bdo vé tinh
chinh xdc va ddy du clia cdc thdng tin nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chl quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu
kién clia hgp déng kinh té& d& ducc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét chiing thu thédm dinh
gid. Bdo cdo phdn tich ndy va cdc tai liéu di kém ducc 1ap bdi Phong Phén tich Nganh & C& phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiu 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 todn bd hodc ting phdn bdn Bdo cdo
ndy vi bdt ci muc dich gi ma khéng co su chdp thudn clia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh & Cé phiéu

Email: research@vpbanks.com

Chuyén vién cao cdp Phdn tich
Lé Anh Son

Bat dong sdn Khu cdng nghiép
Email: sonla@vpbanks.com.vn
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