Ngay 18/11/2024

ﬁ)ﬁ VPBank Securities BAO CAO DOANH NGHIEP

CTCP DPdu tu Sai Gon VRG (HSX: SIP)

Nganh Bét déng sdn Khu céng nghiép THONG TIN GIAO DICH
: Gig déng clia 15/11/2024 VND81,200 KLGD TB 52 tudn 333,587
XEP HANG
Gid muc tiéu 12 thdng VND0,500 SLCP luu hanh (tr cp) 210.5
N AM G' U’ vs Consensus -3.4% Bién dé 52 tudn (VND) 86,900/47,220
Lgi nhudn ki vong N.7% Vén héa doanh nghiép (ty 17 243
déng) '
Bdo cdo gén nhdt Taidday
Free float 43%
Chuyén vién phan tich L - ' .
Lé Anh Son sonla@vpbanks.com.vn Ty 1& s& hGu NDTNN hién tai 0.61%
Beta 1.25
DUY TRi DA TANG TRUGNG ON DINH i biéh gid . - o7
Sdc xanh téng truéng phu béng 1én KQKD Q3/24 va 9T24 SIp N4% 12.1% 74.5%
« SIP tiép tuc ndi dai da tang trudng trong Q3/24 vdéi doanh VNINDEX _36% _0.9% 7 2%
thu tdng 16.0% svck, dat 1,977 ty dong vdi xu hudng tdng
trudng thé hién & hdu hét cdc hoat déng kinh doanh cét 18i:
(1) dich vu dién, nudc theo ddu da phuc hdi sdn xudt var (2) 128’888 2500
ddy manh hoat déng ban giao ddt KCN tai KCN Phudc so:ooo 2,000
Bbéng, KCN Léc An Binh Son. 70,000
R . . e . 60,000 1,500
* Ldy ké 9724, doanh thu va LN rong ghi ddu tang trudng dén 50,000
tuong, 1an luct tang 20.5%/37.3% svck, vust ké hoach ndm 40,000 1,000
2024 SIP dé ra, hoan thanh 89.6% du phong ctia ching téi. oo
] 20,000 500
Triénveng e L
b o | | i
 Giai doan 2024-25: Chung téi duy tri trién vong KQKD tich N MM Y I3 I I I I IR N
cuc vdi SIP trong giai doan 2024-25 véi du phéng LN rong Fd 5 a8 388588 o=
tang lan luct 6.8%/13.8% svck, véi déng gop chinh van tdi tu ‘ y D ,
R R K| GD ('000, phdi) Gid déng clra (VND, trdi)
hoat déng dich vu dién, nudc trong KCN nha (1) nén tang
hoat déng sdn xudt phuc héi tai cdc KCN, (2) gic phan phéi (Bui: t VND) 2023A S024F 2025
dién trong cdc KCN diéu chinh theo gid dién cta EVN. VY
* Sau 2025: Chung t6i cho rang SIP s& hiu tiém ndng dé bUng  5ugnh thu 6.679 7207 7013
né KQKD khi céng ty thay déi phuong phdp ghi nhdn doanh ' ' '
thu mdng BDS KCN tu phdn bé theo chu ki thué sang ghi LN gép 930 1,052 1,193
nhan mot 1an téi t doanh thu chua thuc hién khéng 16, 1én
tsi hon 11,000 ty déng (chiém tsi hon 50% co cdu ngudén  LNrong 927 990 1126
vén).
Tir d6, ching toi diéu chinh LN réng 2024-25 Idn lugt téng 4.7% S LN 99 13.9% W% 1%
va 5.3% so véi du phéng truéc dé, dan tsi diéu chinh tdng  Bign LN rong 13.9% 13.7% 142%
trudng LN rong 2024-25 1an luct dat 6.8%/13.8% svck
Binh gid P/E(x) 4.7 18.1 16.1
Chung t&i ha khuyén nghi xuéng NAM GIU véi gid muc tiéu diéu  P/B (x) 39 4.6 45
chinh & 90,500VND/cp tdi tu viéc SIP dé& duy tri da tang gid
ROE 27.6% 26.4% 28.3%

manh trong thdi gian qua, nhing trién vong tich cuc vé KQKD
d& phdn dnh vao gid, cung vdi doé SIP clng dang gico dich véi  roa 51% 4L9% 520%
P/B hién tai la 4.0x - cao nhdt trong cdc doanh nghiép ddau
ngdanh BBS KCN.

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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Téng quan doanh nghiép
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 .
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
KCN 375 5.6% 68.4% dich vu tién
ich trong
) SAI GON VRG KCN
Bdn thanh phdm 96 1.4% 11.3%
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
— — - . - . . OAO%
2018 2019 2020 2021 2022 2023

N Doaonh thu (ty déng, trdi)

18/11/2024

| N rong (ty dong, trdi)

Ngudn: SIP, VPBankS Research

Bién LN rong (%, phai)
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J cps CTCP DAU TU SAI GON VRG
N VPBank Securities ey Sip

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

\

Jilnam Rubber Group,

I
/— [ Cong ty con } \ SAl GON VRG /,r-[Cﬁngtyliénkét}n\\

[

I \
1 : !
| CTCP Phat trién D6 thi va .
-~ ! KCN Cao Su Viét Nam |
. : 25891y, TLSH 23 31% |
INCONTEC SAPACO PAY VRGLong Thérh I |
|
VBL 3101y, VDL 85 ty, VDL 38 ty; VDL 400 ty: ! CTCP Khoéng sin Fi i
TLSH 99.80% TLSH 93,58% TLSH 8547% TLSH 69% ! floang san 1co |
1 Tay Ninh |

1 .
Cong ty con Vin didu 1¢ T¥ 1¢ sir hifu 1 (VDL 48,3 ty. TLSH !
I 20,68%) '
CTCP Piu tr VRG Long Birc 2351y 57.95% | .
. |
CTCP Déu tr va Phat trién Déng Nam 10ty 99.05% : CTCP KCN |
CTCP Phit trién Dich vy Sii Gon VRG 100ty 99.80% : Nam Tén Uyén .
CT TNHH MTV Diu tw AT 301y 99.80% I WBL;:';_}?; ILSH :

. ’
CTCP Cang&DV logistics VRG Thanh Phude 2261y 90.82% \ ) !

18/11/2024 Ngudn: SIP, VPBankS Research VPBankS Research | 3
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CTCP PAU TU SAI GON VRG

HSX: SIP
Sdc xanh tdng truéng phu béng I1én KQKD Q3/24 va 9T24
| | |
Pvi: Ty déng . Q3/24 Q3/23 % svek | 9T24 9T23 % svck |
] ] 1
Doanh thu : 1,977 1,705 16.0% 1 5738 4,763 20.5%
1 1 1
1 1 1
_ Cung cdp dién, nudc trong KCN 1,675 1,446 15.8% 1 4783 3,985 20.0%
1 1 1
~ . n y , I 1 1
_Cung cdp tienichkhdctrong 64 76 ~15.8% 350 274 27.5% |
KCN . | 2%
1 1 1
_ Cho thué dét KCN ' 91 78 16.3% ' 281 270 4.0% '
1 1 1
_ Bdn thanh phdm E 28 27 4.5% E 90 96 -61%
i 1
_ Khdc . 120 78 53.3%! 234 138 69.7%!
H 1
LN gop | 296 217 36.1% 812 638 27.3%!
1 1 1
H H 1
Chi phi BHSQLDN E 24 24 -0.2%! 77 76 10%!
H H 1
Thu nhip tai chinh réng , 20 9 121 1%E 317 228 38.8%!
! 1
1 I 1
LNTT ! 384 248 546%1 1109 854 29.8%!
1 1 1
1 1 1
LNST ! 314 203 54.4%! 902 663 36.0%
1 1 1
1 1 1
LN rong ! 302 194 55.7%" 847 617 37.3%
Bién LN gop | 150%  127%  22dém% 142%  134% 08diém %!
1 1 1
_ Cung cd@p dién, nudc trong KCN | 8.9% 87%  0.2diém% : 8.1% 81% 0.0diém %,
v . n s Ve : I
Egﬁng captienichkhdetiong | o135 470% 442dém%!  531%  503% 28diém %!
H 1
_ Cho thué dat KCN | 671%  551% 120diém%!  684%  57.5% 10.9 diém %
1 1 1
Bién LN rong L 15.3% 4%  39diém%!  148%  129% 18diém %!

18/11/2024

« SIP ti€p tuc ndi dai da tang trudng trong Q3/24 vdéi doanh thu tang 16.0% svck, dat 1977 ty
doéng véi xu hudng tang trudng thé hién ¢ hdu hét cdc hoat dong kinh doanh cét 16i. Két qud
kinh doanh tich cuc cta SIP nhd thic ddy hoat déng ban giao dét KCN tai KCN Léc An Binh
Son va KCN Phudc Béng theo MOU dé ki truéc dé. Bén canh do, hoat dong sdn xudt kinh
doanh tai cdc KCN tiép tuc ghi nhdn su phuc héi manh mé, ti dé gidp gia tdng doanh thu dich
vu cung cdp dién, nuéc trong KCN.

Nh& su gia tang cua LN gop (+36.1% svck) va bién LN gdp dugc ma rong thém 2.2 diém %, LN
rong Q3/24 caa SIP ghi nhén muc tang trudng an tugng 55.7% svck dat 302 ty dong.

LGy ké 9T24, sdc xanh tang trudng bao phd 1én KQKD cua SIP véi doanh thu tang 20.5% svck,
dat 5,738 ty dong, vuct ké hoach kinh doanh n&dm 2024 ma SIP dé ra.

LN rong Iy ké 9T24 tang 37.3% svck |én 847 ty dong, hodn thanh 89.6% du phong cd ndm cla
chung toi.

Ngudn: SIP, VPBankS Research VPBankS Research | 4



W VPBank Securities CTCP BAUTU SAIGON VRG

HSX: SIP
Trién vong 2024-25: Tiép da téing truéng
Diéu chinh du phéng KQKD 2024-25

ca Méi

Dvi: Ty déng E 2024 2025 E 2024 % thay déi 2025 % thay déi E
Doanh thu 6863 7458 7207 5.0% 7913 61%!
! . .

. . .

_ Cung cdp dién, X X .
nuscvadichvutien | 6159 6694] 6503 5.6% 7,149 6.8%!

ich trong KCN | | X

_ Cho thué dgtKCN ! 382 429! 382 0.0% 429 0.0%!

_ Bdin thanh phém ' M2 mai 2 0.2% w4 o.2%§
_Khéc | 209 101, 209 0.2% 191 0.0%!

LN gop 995 1210 1,082 5.7% 1193 6.5%§
Chi phi BHEQLDN | m 21! 2 0.6% 123 1.4%
Thu nhép tai chinh rong . 366 4oo§ 366 0.0% 400 0.0%i
LNTT ' 1257 1,408 ' 1313 4.5% 1479 5.0% :
LNST 1,006 126! 1,081 4.4% 1183 5.0%!
LN rong | ou5  1069! 990 4.7% 1126 53%!
Bién LN gop | 5% 150% 146%  01diém% 151%  01diém %
Bién LN rong | 8% 3% 1B7%  00diém% 3% 00diém%!

Chung toi duy tri trién vong KQKD tich cuc véi SIP trong giai doan 2024-25 va diéu chinh ndng

doanh thu 2024-25 lan lugt 5.0% va 6.1% so vai du phdng trudc dé vai diéu chinh cot 161 tdi tu

doanh thu dich vu cung cdp dién nudc va dich vu tién ich trong KCN:

* Sdn luong tiéu thu dién, nudc cdc dich vu tién ich duy tri xu hudng gia tdng ddp ung da phuc
hoi clia hoat déng sdn xudt kinh doanh trong cdc KCN.

« Gid phan phdéi dién tai cdc KCN cua SIP cao hon ki vong trudc do cla chung téi sau khi gid
bdn I& dién ti EVN chinh thic dugc diéu chinh tdng tu thdng 10/2024.

Chung toi diéu chinh tang LN gdp 2024-25 1an luct Ia 5.7%/6.5% so véi du phong trude doé cung

VGi viéc nang bién LN gép thém 0.1 diém %/nam.

Tu do, chung t6i diéu chinh LN rong 2024-25 lan luct tang 4.7% va 5.3% so véi du phong trudc do,

ddan t6i diéu chinh tang trudng LN rong 2024-25 lan lust dat 6.8%/13.8% svck.

18/11/2024 Ngudn: SIP, VPBankS Research VPBankS Research | 5



J oyt CTCP DAU TU SAI GON VRG
N VPBank Securities Hex. S

Dién, nudc: Trién vong tich cuc nh& nén tdng phuc héi sdn xudt

Gid ban Ié dién du kién téing khodng Cht.’mg’ toi t'ié'p tuc duy tri tric:e”n vc:mg tich cuc

5% trong ndim 2024 véi mdng kinh doant\ cung cdp dich vu trong
KCN cta SIP va sé tiép tuc la mdng kinh doanh
c6t 16i dan ddt doanh thu giai doan 2024-25.
2,000 Trong do, doanh thu tu hoat dong cung cdp,

0
7.6% o
o 50%0%  bdn lé dién lusi tai 4 KCN cua SIP van tiép tuc
' 0% déng goép ty trong chinh (hon 90% doanh thu
1000 o dién, nudc tién ich trong KCN), tdi tu:
0.0% i o.O%l o.o*’/i 0.0%
30

)

2,500
8.4%

9.0%
7.0%
3.0%
10%
50 0% Gid bdn dién du phéong sé tiép tuc tdng
. khodng 5% trong ndm 2024 sau EVN chinh

2018 2019 2020 2021 2022 2023 2024 thic dp dung diéu chinh gid ban lé dién. Tu

do tao co s& cho SIP diéu chinh tdng gid
bdn dién phdn phdi tai cdc KCN.

o

N G bdn lé (d/kWh, trdi) % svck (phai)

* Sdn lugng tiéu thu dién tai cdac KCN cua SIP
s& duy tri da tang tich cuc tdi tu (1) hoat
doéng cho thué, thu hut thém khach hang
thué cua tai cdc KCN van ducc cdi thién
hang ndm, (2) hoat déng san xudt ddc biét
véi linh vuc cong nghiép ché bién, ché tao

da cho nhling tin hiéu cdi thién rd rét trong

0.0% \j P eeee xuyén sudt cd ndm 2024. Tinh téi thdng

Bién ddng chi sé IIP linh vuc céng
nghiép ché bién, ché tao

30.0%

20.0%

10.0%

-10.0% 9/2024, chi s& IlIP linh vuc cong nghiép ché

-20.0% bién ché tao tiép tuc tang 2.0% so véi thang

-30.0% truéc nhung da tang 13.9% so vaéi cung ki.
Y- T+ S S A U P ; ; . ;
SV gV g Y A o Tu dé, chung téi dua ra du phéng doanh thu
dich vu dién, nudc, dich vu tién ich trong KCN
—@— % sv thdng trudc % sv cung ki

2024-25 lén luot téing 8.1%/99% svck, trong khi
do bién LN gbp cling dugc cdi thién nhe so vdi
muc nén thdp cla ndm 2023.

Doanh thu dich vu trong KCN sé tiép

tuc duy tri da tdng trudng an tugng Bién LN goép cling dudc cdi thién
8,000 7749 8000 14.0%
6,503 . 5
7,000 6,017 70 pox o nox >
6,000 5,300 6,000 10.2%
4,8M 100% —geg  88%
5,000 4,166 5,000 e
4,000 4.000 8.0%
3,000 3,000 6.0%
2,000 2,000 Lo
1,000 1,000
20%
2020 2021 2022 2023 2024 2025 0.0%

) ) 2020 2021 2022 2023 2024 2025
H Dién lusi ®Cungcdpnusc mbienmdgttrdi mKhdc  Tong

18/1/2024 Nguédn: SIP, VPBankS Research VPBankS Research | 6



W VPBank Securities CTeP BRUTU SAIGON VRG

HSX: SIP

BDS KCN: Duy tri tdng trudng én dinh truéc théi diém bung né

Doanh thu BDS KCN sé tiép tuc duy

Tién do cho thué déit KCN ca SIP (ha) tri tdng trudng én dinh trong 2024-25

60.0
450 68.3% 68.4% 68.9% 69.8% — 80%
50.0 400 63.6% 0%
350 o
40.0 6 60%
5 300 o,
. 3 50%
30.0 250
: % ~ ™~ 40%
200 5 = 8 & )
20.0 150 § > b2 30%
30 30 20%
10.0 100
) 50 10%
- - 0%
2022 2023 2024 2025 2021 2022 2023 2024 2025
B Phudc Bong B Déng Nam B L& Minh Xuén 3 M Loc An - Binh Son B Doanh thu (ty déng, trdi) Bién LN gop (%, phai)

Chung téi tiép tuc duy tri du phong hoat déng cho thué va ghi nhdan doanh thu mdang BDS
KCN nhu bdo cdo cdp nhdt trudc do, véi doanh sé bdn dat ndm 2024-25 lan luct 1a 48ha va
52ha. Trong do, KCN Phudc Bong va KCN Loéc An — Binh Son sé la 2 du dn dong gop chinh
theo cdc hop dong MOUs dd ki trude dé.

Mdc du doanh sé cho thué dat cdc KCN cua SIP dugc ki vong sé cdi thién manh mé trong
nam 2024-25, tuy nhién do phuong phdp ghi nhdn doanh thu KCN cua SIP phén bé theo chu
ki thué, dan t&i doanh thu BBS KCN ndam 2024-25 dugc du phdéng chi cdi thién nhe lan luct
19% va 39% svck.

SIP s& hiru doanh thu chua thuc hién khéng 16 va tich lily gia tdng qua tung

ndm
14,000 386 14.0%
I
12,000 12.0%
10,000 10.0%
8,000 8.0%
6,000 12,658 6.0%
4,000 4.0%
2,000 2.0%
- 0.0%
2021 2022 2023 2024 2025
Dai han (ty déng, trdi) m Ngdan han (ty déng, trai) === TANg trudng doanh thu chua thyc hién (%, phdi)

Trong bdo cdo cdp nhdat gan nhdt, ching t6i cling dé nhdn manh rdng SIP Ia doanh nghiép
duy nhat trong top 10 doanh nghiép BDS KCN niém yét chi sir dung phuong phdp phan bd
chu ki thué dé ghi nhan doanh thu BBS KCN, ddn tsi doanh thu mdng BBS KCN hang ndm
cla SIP khédng hodn todn phdn dnh dugc thuc té hiéu quad kinh doanh cho thué dét KCN.

Viéc sé hiru ngudn doanh thu chua thuc hién khéng 16 tir BDS KCN (chiém t&i hon 50% téng
ngudn vén cua SIP), ching téi cho rdng trong dai han, SIP cé tiém ndng to I16n cé budc nhay
vot vé KQKD khi doanh nghiép thay ddi phuong phdp ghi nhén tir phan bé theo chu ki thué
sang ghi nhan mét Idn theo xu hudng cdc doanh nghiép KCN hién nay dang thay déi.

18/11/2024 Ngudn: SIP, VPBankS Research VPBankS Research | 7



CTCP PAU TU SAI GON VRG
HSX: SIP

\"/ VPBank Securities

bPinh gia

Chung t6i ha khuyén nghi NAM GIU (tir khuyén nghi MUA trudc dé) cung véi gid muc tiéu 1 ndm

|& 90,500VND/cp.

Chung téi dp dung dinh gid ting phdan (SOTP) do SIP s& hitu nhiéu mdng kinh doanh khdc nhau:

« Ap dung phuong phdp dinh gid DCF vdi gid dinh WACC I&1 8.8% cho cdc du dn KCN cla SIP.

« Ap dung phuong phdp dinh gid DCF véi cde mdng dién, nudc va dich vu trong KCN véi dong
tién chiét khau 10 ndm cung gid dinh WACC la 8.8%.

« Chung t6i dp dung phuong phdp gid tri thi trucng (MV) véi BBS dan cu, cu thé Ia 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 Q3/24.

« Chung t6i dp dung ty & chiét khau RNAV la 5% dé phdn dnh nhing rui ro tdi tU yéu té vi mod
trong nudc cling nhu thé gidi.

Phuong phdp dinh gida tiing phan SOTP

18/11/2024

Du én Phuong phdp Gid tri hop ly (ty déng)
BDS KCN DCF N,742
_ KCN Phudsc béng DCF 6,500
_ KCN bbéng Nam DCF 1,139
_ KCN L& Minh Xudn 3 DCF 2,351
_ KCN L&6c An = Binh Son DCF 1,753
Mdng dién, nudc, dich vu trong KCN DCF 4,647
BDS dén cu MV 733
Cong:
Tién va tuong duong tién BV 4,822
Ddu tu tai chinh ngdn han BV 1,559
Tror:
NG rong BV 3,674
Lai ich c6 déng khéng kiém sodt BV 484
RNAV 20,073
Chiét khdu 5%
SLCP luu hanh 210,533,403
Gié muc tiéu (VND/cp) 90,500

Ngudn: VPBankS Research

VPBankS Research | 8
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CTCP PAU TU SAI GON VRG

HSX: SIP
Gid dinh cho WACC
Phdn bu rdi ro thi trusng 7.8% )
L& sudit o rdi 5 8% + Chung téi phdn tich dé nhay cua gid
di suat phi riro 0% muc tiéu cho SIP véi nhiing thay ddi
Beta 1.25 cla gid dinh WACC do dinh gid cdc
Chi phi str dung vén 12.6% mdng kinh doanh cla SIP hdu hét su
Chi phi st dung no 50% dung phuong phdp DCF, chiu dnh
Y16 no 143.8% hudng I8n bdi su thay déi cua WACC.
Ty lévén 56.2%
WACC 8.8%
Phan tich ddé nhay Gia muc tiéu theo WACC
WACC 7.3% 7.8% 8.3% 8.8% 9.3% 9.8% 10.3%
Gid muc tiéu (déng/cp) 95,500 93,800 92,200 90,500 89,000 87,500 86,000
Pinh gia DCF mdng dién, nudc va dich vu trong KCN cua SIP
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Doanh thu 6,503 7,149 7,787 8,305 8,839 9,401 9,994 10,363 10,752 M,159
LN gbép 717 824 913 991 1,072 1,159 1,252 1,319 1,390 1,465
SG&A (89) (98) (107) (113) (120) (128) (135) (142) (149) (157)
EBIT 628 726 807 877 952 1,032 1117 1,177 1,241 1,308
L&i vay - - - - - - - - - -
EBT 628 726 807 877 952 1,032 1,117 1,177 1,241 1,308
Thué (126) (145) (167) (175) (190) (206) (223) (235) (248) (262)
EAT 502 581 645 702 762 825 893 Q42 993 1,047
Khdu hao 32 28 30 31 33 34 36 38 40 41
Capex (83) (93) (98) (103) (108) (13) (119) (125) (131) (138)
FCFF 4351 516 577 630 686 746 810 854 01 @50
NPV 442 464 477 479 479 479 478 463 449 435
Téng NPV 4,647

18/11/2024
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HSX: SIP
So sanh Doanh nghiép cung nganh (dir liéu ngay 12/11/2024)

Vén héa ROE ROA D/E P/Etrugt12T  P/B hién tqi

Doanh nghiép (ty déng) (%) (%) (16n) (16n) (16n)
BCM 70,173 14.4% 5.2% 10 25.18 3.67
VGC 19,189 6.0% 2.5% 0.5 32.61 232
KBC 22,030 2.1% 11% 0.3 52.25 119
IDC 18,974 35.2% 12.5% 0.4 8.67 3.60
sip 17,243 27.9% 5.3% 08 1444 4,08
szc 7,523 M.4% 3.7% 0.8 22.45 2.48
NTC 4,723 25.4% 5.8% 0.1 17.98 4,08
LHG 1,878 12.7% 6.6% 0.1 9.36 116
Trung binh 16.9% 5.3% 0.5 229 2.8
Trung vi 13.6% 5.3% 0.5 20.2 3.0

« SIP hién dang dugc giao dich vai P/B hién tai la 4.0x — cao nhdt trong cdc doanh nghiép dan
dau nganh BDS KCN va cdch khd xa trung binh cling nhu trung vi todn ngdnh.

« Mdc du s& hiu (1) tiém ndng tang truéng KQKD nhd nén tdng doanh thu chua thuc hién
khéng 16 tir BDS KCN, (2) khd n&ng sinh I6i cao trong ngdanh. Tuy nhién ching tdi cho rdng SIP
d& co nhimng nhip tang gid manh trong thai gian qua va cling tang hon 7% ké tu bdo cdo gan
nhdt clia chung téi. Chung tdi cho rdng xu hudng tang gid ndy dé phan ndo phdn dnh nhing
trién vong tich cuc vé KQKD cla SIP.

P/E cua SIP va TB nganh P/B cua SIP va TB nganh
40.0 6.0
35.0
50
30.0
4.0
250
200 30
15.0
M_r‘-/ 2.0
10.0
10
50
M Ab \x \x \x \x \x \x \x \x \ \x 33 M \x \x \x \x \x \x \x \x \x \x
VoV VYV Y VARV ARA VARV R ARY VoV VAV
AVl Qo o QV\W LGNGO NN L QV\W Q<o\’L Qb\‘L Q«\W 0%@ Qq\'L o
e S|P Trung binh nganh e S|P e Trung binh nganh
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PHU LUC 1 (Pon vi: Ty déng)

BANG CAN DOI KE TOAN

2023

2024F

2025F

TAI SAN NGAN HAN 8707 9,561 10,356
Tién & duong tién 829 1,141 1,557
Pdu tu ngdn han 3,139 3,201 3,265
Phdi thu ngdn han 3500 4,087 4,307
Hang tén kho rong 468 505 545
Tai sdn ngdn han khdc 771 627 682
TAI SAN DAI HAN 1,919 12,241 12,509
Khodn phdi thu dai han 800 800 800
Tai sén cé dinh 1,252 1,303 1,368
Bd&t dong sdn ddu tu 5,443 5716 6,001
Tai sé&n dang daé dai han 2,286 2,286 2,286
Ddu tu tai chinh dai han 1,516 1,516 1,434
Tai sdn dai han khdc 620 620 620
TONG TAI SAN 21,060 21,802 22,865
NG PHAI TRA 17,032 17,958 1891
Ng ngdn han 3,061 3,084 3234

Vay no ngdn han 1,595 1,675 1,708

Phai trd ngdn han khdc 1466 1,409 1,525
Ng dai han 13,971 14,875 15,680

Vay ng ddi han 91 95 100

Phdi trd dai han khdc 13,971 14,875 15,680
VON CHU s& HOU 3821 3844 3951
C8 phiéu phé théng 1,818 1,818 1,818
Thang du vén cé phdn - - -
LNST chua phdn phdi 1,382 1,343 1,394
Cdc quy 160 160 160
Khac - - -
I;OQljifh c8 déng khéng kiém 461 592 579
TONG NGUON VON 21,060 21,802 22,865

18/11/2024

CTCP PAU TU SAI GON VRG
HSX: SIP

BAO CAO KET QUA KINH

T 2023 2024F 2025F
Doanh thu 6,677 7207 7913
Gid vén hang bdn (5.746)  (6,155)  (6,720)
Lgi nhuén gép 930 1,052 1,193
Chi phi bdn hang (13) (18) (20)
Chi phi QLDN (96) (94) (103)
Lgi nhuan HPKD 822 940 1,071
Doanh thu tai chinh 439 415 456
Chi phi tai chinh (69) (49) (56)
Loi nhuén khdc rong n 8 8
L&i/16 tu cong ty lién két - - -
Lgi nhuan trudc thué 1274 1313 1479
Chi phi thué (271) (263)  (29¢)
Lgi nhuén sau thué 1,004 1,051 1,183
Lgi nhudn rong 927 990 1,126

BAO CAO LUU CHUYEN

CFO
CFl

CFF

Luu chuyén tién thudn
trong ky

(798)
717

470

390

2024F

859
(789)
242

312

988
(805)
233

416

Nguén: SIP, VPBankS Research
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HSX: SIP
PHU LUC 2
Vi tri cac du an KCN cua SIP
Tay Nin':“‘ V“. b A_ng"i')a:ng l ,.--'é'jé-
@ ‘U e : g
o (N 5
"2 Xom Suol 3
“ xmmuo:oous ‘_3\ ”ga Hao Q\; xé‘vgp'a( o Bac Nui
. "
-® q.---..“b’ ‘.O .
‘. ‘s‘: .0'. Ap Ba T4

waedun) Y T
'*'!"“ | S
i A W PN S = mmirn
J— =0 o o e 1.€A0 76, VAN B GUY HOBCH
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%

18/11/2024 Nguén: SIP, Google map, VPBankS Research VPBankS Research | 12
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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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