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SIP s4 hitu quy dat I8n, toa lac tai

nhiing vi tri dac dia

Tan dung lgi ich kép tuf chi phi giai

phéng mat bang thap

T&i uu héa Igi nhudn mang cap dién
nhd Igi thé dudc cap phép dau tu

tram bién ap

Khuyén nghi MUA - Gia muc tiéu:

89,500VND/cé phiéu

MUA Lan dau

P3u tu Sai Gon VRG (SIP)

DPay nhanh GPMB KCN, duy tri bién lgi nhuan cao

Chuyén vién phan tich Nguyén Thi Trang

trangnté@kbsec.com.vn
(+84) 24-7303-5333

Trong so6 cac doanh nghiép bat dong san khu cong nghiép (KCN) dang hoat dong
tai mién Nam, SIP sé hitu quy dat thuong pham con lai [6n nhat, véi 1,005ha. Trong
dé, KCN Phudc Dong (759ha) nam & Tay Ninh; KCN Léc An - Binh Sgn (116ha) nam
sat San bay Long Thanh - Déng Nai; KCN Lé Minh Xuén 3 (105 ha) va KCN Béng
Nam (25ha) ndm & TP.HCM.

Tinh dén cudi Q3/2024, 93% dién tich KCN clia SIP d& hoan thanh giai phong mat
bang (GPMB), tudng dudng 832ha san sang cho thué. Chlng t6i cho rang SIP 6 Igi
thé tu viéc chi dong day nhanh tién d6 GPMB tU cac ndm trudc véi chi phi thap, tu
dé gitp SIP: 1) duy tri mdc gia cho thué canh tranh & KCN Phudc Dong, thu hat
khach hang; 2) tang bién Igi nhuan gép & dién tich cho thué mdi tai KCN Lé Minh
Xuén 3, Loc An - Binh Sdn, Bong Nam do da tang gia tich cuc cla cac khu vuc nay.

SIP la mdt trong sé it cac doanh nghiép phat trién KCN dudc cap phép xay tram
bién ap (TBA) va cap dién cho cac KCN, nhg vdy mang cung cdp dién cé bién LNG
kha t6t (khoang 6%). VGi viéc SIP dau tu thém TBA 110KV Phudc Péng - BGi LGi 5
vao nam 2024, ching toi dy phéong san lugng dién sé tang 15% YoY trong 2024, sau
dé tang trudng vdi toc dé CAGR dat 11% trong giai doan giai doan 2025 - 2028,
tuong dudng v8i miic tang trudng trong giai doan 2019 - 2023.

Dua trén trién vong kinh doanh va két qua dinh gid, chling t6i dua ra khuyén nghi
MUA d&i vdi ¢4 phi€u SIP véi mc gia muc tiéu la 89,500VND/cd phiéu, cao hon 16%
so vGi gia dong clia ngay 25/11/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty & CP tu do chuyén nhugn 57.0% % M 3M 6M 12M
Gia muc tiéu 89,500 A iy S —

: GTGD TB 3 thang (ty VND/triéu USD) 29.1/1.2  Tuyét dsi 18 0.7 68 467
Tang/giam (%) 16% S& hitu nudc ngoai (%) 2.8%  Tudngdai 8.0 4.6 1.1 37.5
Gid hién tai (25/11/2024) VND 77,300 C6 dong ldn 19.8%

Gia muc tiéu dong thuan VND 96,300 CTCP Dau tu Phat trién D6 thj An Loc
V6n héa thi trudng
o . 15.8/0.6
(nghin ty VND/ ty USD)
) X ., Gid (LHS) Tudng quan Vnindex (RHS)
Dy phong KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 110,000 ;g
Doanh s thuan (ty VND) 6,035 6,677 7,986 8,936 90,000 50
L3i/(16) tif HDKD (ty VND) 1,239 1,263 1,538 1,658 70,000 40
Lgi nhuén ctia CB cong ty me (tj VND) 977 927 1,147 1,239 50,000 o
EPS (VND) 10,518 5,098 5,447 5,884 30,000 Lo
Tang trudng EPS (%) 17.0 515 6.8 8.0 ’ 0
10,000 Lo 10

P/E (x) 2.7 10.8 139 12.8 M Mm Y T Y LT LT YT YTT

N N NN NN (S o N N N N
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Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cidu doanh thu 2023
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Hoat dong kinh doanh

m Dich vu tién ich dién, nudc trong KCN

B Cho thué dat KCN

Dich vu tién ich khac trong KCN

Mang khac

SIP la doanh nghiép 6 vi thé hang dau trong
linh vuc phat trién KCN ¢ mién Nam véi quy
dat KCN |én tGi 3,149ha. Di cung vdi hoat
ddng cho thué BDS KCN, SIP con cung cap
cac dich vy tién ich bao gom: dién, nudc, cho
thué nha xudng, xtr ly rac thai...cho cac
khéach hang trong KCN ma SIP dang quan ly.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

SIP s& hifu quy dat ldn. Quy dat KCN thudng pham con lai I8n nhat Mién Nam, vdi hon 1,005ha. Trong

d6, KCN Phudc Bong (759ha); KCN Loc An - Binh San (116ha); KCN Lé Minh Xuén 3 (105ha) va KCN

Dong Nam (25ha).

Dién tich san sang cho thué &n vdi chi phi thap nhd da GPMB ti giai doan trudc. Tinh dén cudi quy

3/2024, 93% dién tich cdc KCN cuia SIP d& hoan thanh GPMB, tudng dudng vdi 832ha sin sang cho

thué. Chdng t6i cho rang day la |gi thé cla SIP, giip cdng ty ddm bao doanh s& cho thué dat va cai

thién BLN g0p trong cac nam tdi.

Dong tién 8n dinh tif hoat déng cung cap dién. Ching tdi du phéng san lugng dién trong ndm 2024,
2025 sé tang lan lugt la 15% YoY va 11% YoY, tudng dudng vdi doanh thu cung cap dién dat lan lugt
6,506 ty dong va 7,293 ty dong (déng gép khoang 80% téng doanh thu).

Chi tiét & phan dudi ctia bao cdo

Chi tiét & phan dugi cuia béo cdo

Chi tiét & phan dugi cuia béo cdo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Dy phéng dong thuin* Chénh léch

2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 7,986 8,936 - - 7,710 8,608 +3.6% +3.8%
EBIT 1,063 1,228 - - 922 1,045 +15.2% +17.5%
LNST cong ty me 1,147 1,239 - - 1,027 1,116 +11.7% +11.0%
Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s& (Gid muc tiéu)

Gia hién tai

Kich ban tiéu cuc

VND 92,500

1) Dién tich cho thué dat KCN
60 - 80ha/ndam(2024-2028)

2) Mang dién duy tri bién LNG

VND 88,100

6-6.5%, CAGR: 11%
Kich ban tich cuc:

1) Dién tich cho thué dat KCN

VND 77,300

70 - 85ha/n3m(2024-2028)
2) Mang dién duy tri bién LNG

6.5-7%, CAGR: 12%

VND 70,000

Kich ban tiéu cuc

1) Dién tich cho thué d4t KCN

30-50 ha/n3m(2024-2028)
2) Mang dién duy tri bién LNG
4-5%, CAGR: 10%
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TONG QUAN DOANH NGHIEP
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Céng ty C6 phan D3au tu Sai Gon VRG (HSX: SIP) la doanh nghiép hoat dong

trong linh vuc dau tu va phat trién KCN. Sau hgn 17 ndm thanh lap, cong ty d3

va dang phat trién 4 KCN tai khu vuc Mién Nam véi téng quy dat theo quy
hoach [&n t&i 3,204ha, trong d6: KCN Déng Nam (287ha), KCN Phudc Dong
(2,189ha), KCN Lé Minh Xuén 3 (231ha), KCN Loc An - Binh San (497ha).

Bi€u d6 1. Lich st/ hinh thanh va phat trién

Thanh [&p Cong ty C6 phan Dau tu Sai Gon VRG

Thanh [@p KCN Phudc Bong thudc Khu lién hgp Céng nghiép - D6 thi - Dich vu Phudc Déng - Bdi LSi

Thanh lap va phat trién KCN Dang Nam, KCN Léc An - Binh Son

Thanh ap va phat trién KCN L& Minh Xuan

Niém yét ¢4 phiéu [&n san giao dich Upcom vdi ma ¢6 phiéu SIP

Chuyén niém yét c6 phiéu SIP sang HSX

Ngudn: Bdo cdo cdng ty, KBSV

Cd ciu sé hitu Tinh dén ngay 30/09/2024, SIP dang s& hiiu 7 cong ty con truc tiép, 2 cong ty
con gian tiép va 3 cdng ty lién két, hoat dong trong ba mang kinh doanh chinh
va mot s6 mang khac.

Bang 1. Danh sach céng ty con, cong ty lién két
Cd cau té chic tinh dén 30/09/2024 Ty € s hifu cua SIP
Mang cap dién, nudc CTCP Phat trién Dich vy Sai Gon (DVSG) 99.80%
CTCP VRG Long Thanh (VRG Long Thanh) 69.00%
CTCF(’ Logistic VRG Thanh Phudc (VRG Thanh 99.80%
Phudc)
. CTCP Dau tu VRG Long Blic 69.50%
Mang kinh doanh KCN
Cong ty TNHH MTV Dau tu AT 99.80%
CTCP Khu Cong nghiép Nam Tan Uyén 24.90%
CTCP Phat trién D6 thi va KCN Cao Su Viét Nam 21.34%
CTCP Xay dung Incontec (Incontec) 99.80%
Mang xay dui
ang xay dung CTCP Dau tu va Tu van X3y dung Phd An Thanh
85.50%
(PAT)
CTCP Bao bi Sai Gon (BBSG) 93.60%
Mang hoat déng khac CTCP Dau tu va Phat trién Dong Nam 99.90%
CTCP Khoang san Fico Tay Ninh 20.70%
Ngudn: Bao cdo cong ty, KBSV
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Cd cau sé hitu

Cd cau doanh thu

Bi€u db 3. Cd cau doanh thu

KBSV

RESEARCH

Tinh t&i hién tai vén diéu |& clia SIP 3 2,105 ty dong, trong d6 CTCP D4 Thi An
L6c va CTCP KCN Nam Tan Uyén [a 2 ¢ ddng t6 chdic [8n vdi ty & s& hitu lan
lugt la 19.8% va 9.0%. Tiép dé, Ong Tran Manh Hung - Chu tich va éng Lu
Thanh Nh3 - Téng giam déc [a 2 ca nhan sé hitu ty trong c& phiéu lan lugt [a
10.3% va 7.6%.

V@i c6 dong sang lap, tinh dén nay chi con Tap doan Cong nghiép Cao su Viét
Nam (HSX: GVR) sé hiiu 1.7% c6 phan cta SIP. Trong DHDCD nam 2024, GVR
cho biét cong ty dang cé ké hoach thoai von toan bo sé cé phan nay.

Biéu d6 2. Cd cau c6 dong tinh dén 30/09/2024

W CTCP Dau tu'va Phat trién D6 Thi An Loc

B Tran Manh Hung

CTCP KCN Nam Tan Uyén (NTC)

46.4%

W LU Thanh Nha

m Tran Ngoc Xuan Trang

Tap doan Cong nghiép Cao su Viét Nam (GVR)

mKhac

1.7%

Ngudn: Bao cao cdng ty, KBSV

Mang cho thué KCN la mang kinh doanh c6t |8i clia doanh nghiép. Tuy nhién,
do ap dung phuong phap phan bé doanh thu theo chu ky cho thué dat, nén
mang cho thué KCN chi déng gbp ty trong nhd khoang 5-6% trong cd cau
doanh thu giai doan 2019-9T2024.

Hoat déng kinh doanh mang cung cap dién nudc chiém ty trong ldn nhat trong
6 cdu doanh thu, khoang 80-85%; mang cung cap dich vu tién ich khac va kinh
doanh BBS thugng mai dong gdép lan lugt khoang 6-7% va 0-3% vao doanh thu
trong giai doan 2019-9T72024.

Biéu d6 4. Cd cdu lgi nhuan gdp

W Dich vy tién ich trong KCN (dién, nudc)

(ty do
8,000 -~

6,000 -

4,000 1

2,000 -+

0 -

ng)

m Dich vu tién ich dién, nudc trong KCN
m Cho thué dat KCN
Dich vu tién ich khac trong KCN
m BDS thudng mai
| Mang khac

iiiil

2019

2020 2021 2022 2023

m Cho thué dat KCN
(ty dong) Dich vy tién ich Khac trong KCN
m BDS thudng mai
1000 T | Mang khac
-— ||
800 T —
— N
600 | . ]
400 +
- J
0
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Ngudn: Bao cao cdng ty, KBSV

Béo cao cong ty, KBSV
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S4 hitu quy dat thuong pham con
lai l6n nhat khu vuc Mién Nam

KBSV

RESEARCH

HOAT DONG KINH DOANH

BDS KCN - Mang hoat dong cét 6i

SIP dang phat trién 4 KCN c6 tong dién tich dat 1én tdi 3,204ha, véi quy dat KCN
thuong pham con lai l8n nhat khu vuc Mién Nam (1,005ha). Trong d6:

Cac KCN SIP truc tiép quan ly, bao gom:

(1) KCN DPdng Nam (Cu Chi - Tp.HCM): tdng dién tich dat KCN thudng
pham 287ha, da hoan thanh GPMB, ty |€ |4p day dat 88%;

(2) KCN Phudc bong (Tay Ninh) bao gdm hai phan khu: (i) KCN Phudc
Dong A, tdng dién tich dat thugng pham 806ha, da hoan thanh GPMB,
ty lé 1ap day dat 95%; (ii) KCN Phudc Dong B, téng dién tich dat thuong
pham 911ha, ty |é GPMB dat 81%, ty |é [ap day dat 21%;

(3) KCN Lé Minh Xuan 3 (Binh Chanh - Tp.HCM): téng dién tich dat KCN
thuong phdm 231ha, d& hoan thanh GPMB, ty € lap day dat 33%;
Bén canh dd, SIP con gbp vén vdi CTCP Pau tu va Phat trién VRG Long Thanh
v3i ty & 69% dé dau tu phat trién KCN Ldc An - Binh Son, cu thé:
(4) KCN Loc An - Binh San (Long Thanh - Déng Nai): tdng dién tich dat
KCN thugng pham 497ha, d3 hoan thanh GPMB, ty |€ lap day 68%.

Bi€u d6 5. Quy dat KCN con lai cia mdt s6 DNNY tai mién Nam cdp nhat dén hét quy
3/2024

W TP.HCM  mBinhDudng DongNai ®BRVT mLlongAn <TiénGiang TayNinh

. I L
Nguon: Bdo cdo cdng ty, KBSV

* Ghi chi: Bao gom dién tich dat KCN ma cac cong ty tham gia gdp von dau tu

1,000 —+

800 —+

600 +

400 +

200 +
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Bang 2 . Quy dat KCN cua SIP cdp nhat dén hét quy 3/2024
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Pia diém

S@ hiltu cta

Doanh

nghiép

Dién tich

KCN theo

quy hoach
(LE))

Dién tich Dién tich Ty |é lap day Phi cho thué
thuong mai (ha) dat KCN (USD/m2/
con lai (ha) Chu ky thué)

Téng dién tich

KCN Bong Nam

KCN Phudc Béng (Khu A)
KCN Phudc Béng (Khu B)
KCN L& Minh Xuén 3

KCN Lc An - Binh Son

Tp. HCM
Tay Ninh
Tay Ninh
TP HCM

Doéng Nai

100%

100%

100%

100%

69%

100%

100%

58%

100%

100%

1,014

1,175

231

497

2,451 1,005
206 25 88% 260
817 43 95% 85
911 716 21% 85
156 105 33% 290
361 116 68% 230

Ngudn: Bao cdo cong ty, KBSV

Cho thué Nha xudng san xuat (NXSX)

Téng dién tich NXSX cuia SIP tinh dén hét quy 3/2024 dat 197,657m?. Trong do,
KCN Lé Minh Xuan, Pong Nam va Loc An - Binh San cé ty |€ 1ap day cao (90 -
95%) nh& nhu cau thué NXSX xy san cao & cac khu vyc cap 1 (TP.HCM, Long
Thanh - Dong Nai). Ban [dnh dao cho biét sé& tiép tuc tép trung ddy manh phat
trién cho thué NXSX & cac KCN nay trong thdi gian tGi. Ngugc lai, NXSX & KCN
Phudc Pong cé ty € lap day & mUc kha thap (55%) do nam & khu vuc cap 2
(tinh Tay Ninh), nhu cau thué NXSX xay san & day khéng 16n.

Biéu d6 6. Dién tich cho thué NXSX

(m2)

70,000
60,000
50,000
40,000
30,000
20,000

10,000

Dién tich sdn sang cho thué (cot trai) A Ty é ap day (cbt phai)
T T 100%
A A

1 A
T+ 80%

1 1 60%

A

T T 40%

T 20%
0%
Phudc bong Dbong Nam Lé Minh Xuén 3 Loc An - Binh Scn

Ngudn: Bdo cdo cdng ty, KBSV
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Pinh hudng tién tdi KCN sinh thai

Bi€u d6 7. Quy hoach dién tich KDC cua SIP

KBSV

RESEARCH

BDS Khu dan cu (KDC)

DE dap (ing nhu cdu nha & cta cdng nhan, cac KCN cua SIP dugc quy hoach
theo m6 hinh sinh thai, tich hgp cac KDC. Tuy nhién, do nhu cau hién tai khong
[6n nén SIP mdi chi dang phat trién KDC tai KCN Phudc Dong (Tay Ninh).

Dy an KDC tai KCN Phudc Bong bao gdm ba phan khu chinh: Khu Chung cu,
Khu biét thy Phudc Déng va KDC Thudn Lgi, dang dudc trién khai theo tung giai
doan. Giai doan 1 c6 téng dién tich 247ha, dién tich dat thugng pham 111ha,
SIP d3 khai thac hét 16ha dat &. Trong thdi gian téi, SIP s& tip trung phat trién
phan con lai cha giai doan 1. Giai doan 2 véi quy mé 401ha dang trong qua
trinh hoan thién cac thu tuc phap ly va GPMB.

Biéu d6 8. Quy hoach Giai doan 1 KDC tai KCN Phudc Bong

Dién tich KDC theo quy hoach (ha)

Téng dién tich

KCN Bong Nam

KCN Phudc Dong (khu A)
KCN Phudc Dong (khu B)
KCN L& Minh Xuén 3

KCN Ldc An - Binh Son

840

56

m

247

401

¢
[:] D&t CC - DV hién hiiu Datnha & hién hitu Dét cay xanh hién hiiu [
80 | R e PatCC-DVtheo [ Ditnhadtheo s I

... quyhoach quy hoach

56

Ngudn: Bao cdo cong ty

SIP la mot trong sé it cac cha dau tu
KCN dudc cap phép dau tu TBA

Ngudn: B4 Xay dung

Dich vu tién ich (dién, nudc)

Sau khi dugc EVN cap phép mua dién truc ti€p, SIP sé& trién khai dau tu xay
dung hé théng ha tang dién, bao gdm cac tram bién ap (TBA) va hé théng
dudng day dién. TU d6, cdng ty s&€ mua dién tuf lUGi dién trung thé cta EVN,
thuc hién ha ap va phan phéi dién dén doanh nghiép trong KCN.

D&i vdi hinh thiic nay, SIP dudc mua dién vdi gia ban budn thap hon tif 3 - 5%
(bi€u d6 9). NhG d6, bién LNG mang cap dién cta SIP dat mic kha t6t (khoang
6%). Hién SIP dang s& hitu 3 TBA 110kV & KCN Phudc Déng véi cong suat l&p
dat la 567TMVA; 2 TBA 110kV & KCN BAng Nam va L& Minh Xuén, cong suét la
378MVA.
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Biéu d6 9. Quy trinh cap dién dén KCN clia doanh nghiép phat trién KCN

KBSV

RESEARCH

Xin cép phép mua dién

U udi dién trung thé

v

HO sd d& nghi cép dién
Ho sd dé nghj dau ndi
HO sd thoa thuén thist ké

B& Céng Thudng xem

xét va xét duyét

BERE
]ﬁ Gid mua dién tif EVN:
(1) I (Gid bén buén dién tai thanh cdi 110 k)
———| Doanhnghiép tuxay - Gid binh thuding; 1.587 dong/kWWh.
dung TBA - Gig thap diém: 1.017 dang/kWh.
- Gid cao diém: 2.910 ddng/kWh

Theo diéu 28 Nghj dinh

137/2013/ND-CP: Doanh nghiép phai

dugc cap gidy phép xay dung tram

bién 4p do cd quan cé thdm quyén

cap va dép dng céc digu kién trong
nghi dinh nay déra

v

Giad mua dién ctia hinh thdc (1) thip
han tif 3-5% so vdi (2)

Digu kién dé dugec mua dién theo gid
ban budn: quy dinh tai digu 5, Théng

Gid mua dién ti EVN:

tu's6 19/2013/TT-BCT

SZ

(Gid bdn buén dién phia trung dp ctia tram bién dp)

Doanh nghiép Kinh - GIE‘)’ bi rlh th gang: l.GSSHdEmg/kWh.
doanh di&n trénTBA clia - Gld thap L_ilem: 1.064 éung/kwh.
(2) EVN - Gid cao diém: 3.034 dong/kWh

Ngudn: KBSV

Dién mat trdi ap mai - tiém nang

dai han

Biéu db 10. San lugng va doanh thu cap dién

San lugng dién mat tr&i 4p mai hién chi chiém ty trong nho (<1%) trong san
lugng dién cta SIP, tuy nhién hé théng dién mat tr&i 4p mai mang lai bién |gi
nhudn kha tot cho cong ty (tU 43 - 50%). Pay la mang kinh doanh dinh hudng
dai han dudc cong ty két hop vdi doi tac First Solar dé trién khai dau tu.

Bang 3. Cac dy an dién mit tr&i dang trién khai

I SAn (Uong (triéu Kwh)

—O0— Ty suat [gi nhuan gop (%)

Phudc
mmm Doanh thu (ty dong) Dong

6000 - S8 lugng dy én 32 45 6 10 93
! I T 0
5,000 6% Céng sudt (kwh) 19440 29,129 4251 4,858 57,678
5%
4,000
3000 4% D& déng dién 18,081 21,336 3836 4858 48111
' 3%
2,000 ) R
2% Pang thi céng 1,359 7,793 415 - 9,567
1,000 1%
O O% z " P . 54w
Gid tri dau tu udc tinh (ty dong) 248 271 51 69 640

2019

2020 2021 2022 2023 972024

Ngudn: Bao cao cdng ty, KBSV

Dich vu cap nudc

Nguon: Bao cao cdng ty, KBSV

Nhg viéc tén dung nguén nudc d6i dao tuf H6 Dau Giéng (tinh Ty Ninh), SIP d3
dau tu ba nha may cap nudc v8i KCN Phudc Déng (Tay Ninh) vdi téng cong suat
105,000 m*/ngay dém. Bén canh dé SIP cling s& hitu mdt nha may cap nudc
sach tai KCN Déng Nam vdi cdng suat 10,000 m3/ngay dém.

Ty trong doanh thu mang nay chi déng gbp khoang 3-4%, tuy nhién mang cap
nudc lai c6 bién Igi nhuan cao khoang 60%.
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Biéu d6 15. San lugng va doanh thu cap nudc

KBSV

RESEARCH

Bi€u d6 16. Nha may cip nudc trong cac KCN

B San lugng (triéu m3)  m Doanh thu (ty dong)
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SIP s@ hifu cac nha may ndi khu

KCN Déng Nam KCN Phudc Béng
(m3/ngay dém) (m3/ngay dém)
Nha may nudc 10,000 10,000
sachsé 1
Nha m?y nudéc 15,000
sach s6 2
Nha may cap
nudc thd 80,000

SIP mua ti nha may ngoai khu
1. KCN L& Minh Xuan 3: Nha may nudc Sawaco Binh Chanh, cdng suét:
300000 m3/ngay dém

2. KCN L&c An - Binh Son: Nha may cap nudc Nhan Trach, cdng suat
100000m3/ngay dém

Ngudn: Bao cdo cdng ty, KBSV

Doanh thu duy tri tdng trudng on dinh véi
CAGR dat 9% trong giai doan 2019 - 2023
LNST cong ty me giam manh vao nam 2021
(-19%YoY), do anh hudng cta dich bénh
Covid19 dén hoat dong cho thué dat KCN va
hoat dong cung cap dich vu tién ich cho cac
doanh nghiép trong KCN

Bién LNG duy tri én dinh

Nguon: Bo cdo cdng ty, KBSV

KET QUA KINH DOANH

Biéu d6 11. Doanh thu - Lgi nhuin 2019 - 1H2024
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Ngudn: Bao cao cdng ty, KBSV

Hoat déng cho thué dat KCN mang lai bién LNG cao nhat trong cac mang hoat
dong kinh doanh cua SIP. Gia cho thué dat BDS KCN tang manh nhat trong giai
doan 2019 - 2020 ( tif 20% dén 30%), diéu nay da déng gbp dang ké vao viéc
tang bién LNG mang cho thué dat KCN cho SIP. Trong giai doan 2020 - 972024,
bién LNG mang nay duy tri d mlc cao va dat tif 60 - 70%.

Mang cung cap dién, nudc c6 bién LNG én dinh 8 mic 7-8%/ndm. Ngoai ra, SIP
con cung cap cac dich vu tién ich khac nhu cho thué nha xudng, cung cap nudc
ddng chai, x( ly rac, ... Cac dich vu nay c6 bién LNG cao, dat mic 40-45%/nam
trong giai doan 2021 - 9T2024. Riéng nam 2020 bién LNG mang nay giam manh
do anh hudng cta Covid 19.
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Biéu d6 12. Bién LNG 2019 - 972024

Téng Dich vu tién ich trong KCN (dién, nudc)

e Cho thué dat KCN

Dich vy tién ich Khac trong KCN
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Nguon: Bdo cdo cdng ty, KBSV

Dau tu tai chinh chiém 25% téng tai Hoat ddng cho thué BDS KCN mang lai dong tién tir 1,000 - 2,000 ty dong moi

san, chli yéu la tién gilii ngdn han nam. Nha vy, SIP da tan dung lugng tién nhan roi dé dau tu tai chinh. Téng gid
tri cac khoan dau tu tai chinh tinh dén quy 3/2024 ghi nhan 6,035 ty dong
(chi€m 25% t&ng tai san). Trong dd, SIP c6 4,359 ty dong tién glii ngan han,
1,364 ty dau tu tai chinh dai han vao cac cong ty lién doanh, lién két, cac cdng
ty khac va 312 ty dong gia tri cac khoan dau tu khac.

Khodn d&du tu vao CTCP KCN Nam Tan Uyén (NTC) la ldn nhat trong cac khoan
dau tu dai han vao cac céng ty, vdi gia tri 863 ty dong, tuong duong véi ty (€ s&
hitu cta SIP tai NTC la 24,9%. NTC d& va dang kinh doanh cho thué dat KCN tai
Binh Dudng (bao gobm: KCN NTC-1, NTC-2, NTC-3) véi dién tich quan ly la
khoang 668ha, trong d6 dat thugng pham con lai [a 288ha tai KCN NTC-3. Bén
canh dé, mot s6 khoan dau tu c6 gia tri I6n trén 100 ty dong cua SIP la CTCP
Cao Su Mién Nam (CSM), CTCP Xay dung va Phat trién Thé gidi mdi, CTCP Phat
trién dd thi va KCN Cao su Viét Nam (VRG). Trong DPHDCD 2024, Ban lanh dao
cho biét dang c6 ké hoach thoai von dan tai cac khoan dau tu nay.

SIP duy tri ty & tra c6 tic tién mat SIP duy tri ty lé tra cd tlic bang tién mat cao trung binh tif 20 - 50%/ménh gia

cao trong nhiéu nam trong giai doan 2020 - 2023. V4i tinh hinh tai chinh lanh manh va trién vong lgi
nhudn kha quan trong tudng lai, chiing t6i cho rang SIP ¢é thé tiép tuc duy tri
ty 1& trad 6 tlc ¢ mic 35-40%/ménh gid trong cac nam téi, tuong dudng muc ¢
tdc du ki€én nam 2024/2025 [a 3.500—-4.000 VND/cd phiéu.
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Biu db 13. Ty suat c6 tiic 2019 - 972024

(VND) Tra 6 tic (VND/CP) —O0— Ty sudtco tic
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Nguon: Bdo cdo cdng ty, KBSV

Bang 4. Cap nhat Két qua kinh doanh 972024

(ty VND) 972023 972024 +/-%YoY Chi thich
Doanh thu 4,763 5,738 +20%  Doanh thu tang trudng dudc déng gbp chinh bdi: (1) tang trudng
doanh thu cung cép dién; (2) doanh thu cung cap cac dich vu tién ich
khac tang.
- Cung cdp dién, nudc 3,985 4,783 +20%  Doanh thu cdp dién tang do gia ban dién dugc diéu chinh tang 2 lan

trong 2023 (thang 5/2023: tang 3%; Thang 11/2023 tang 4.5%)

- Cho thué BDS KCN 270 281 +4% Ly ké 972024, SIP d3 cho thué dudc 58ha, gap 1.8 lan so vdi ca nam
2023. Trong dd, dién tich dat cho thué mdi ghi nhan & KCN Phudc
Dong (41.6ha), KCN Loc An - Binh Son (16.4ha).

- Dich vu tién ich khdc 274 350 +27%  Ban giao kho cho Siéu thi Go va NXSX Fisher giai doan 2 va khu kho
xudng s6 7 8 KCN Phudc Dong Bdi Ldi.
-Khdc 255 324 +27%
Lgi nhuén gop 639 814 +27%
Bién lgi nhudn gép 13% 14% +1bp
Thu nhép tai chinh 300 392 +31%  Ghinhan 140 ty dong tl viéc ban cé phan tai GVR, VRG, CSM.
Chi phi tai chinh -71 -75 +5%  Trong quy 3/2024, SIP tang 20 ty chi phi trich ldp du phong cho khoan
dau tu tai CSM
Lgi nhudn tif cdng ty LD, LK 61 52 -15%
SG&A -76 =77 +1%
L&i/ 16 tif hoat ddng kinh doanh 852 1,105 +30%
Thu nhép khac 3 4 +57%
Ldi nhuan trudc thué 854 1,109 +30%
Lgi nhuan sau thué 663 902 +36%  Hoan thanh 93% ké hoach ndm 2024
LNST cdng ty me 617 847 +37%
Bién LNST 14% 16% +2bp

Ngudn: Bao cao cdng ty, KBSV
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BDS dau tu chiém ty trong ldn nhat
trong téng tai san

Duy tri ty € vay ng  mic an toan

Biéu d6 15. Ng vay va ty |é ng vay/TTS

KBSV

RESEARCH

TINH HiNH TAI CHiNH

Tinh dén hét quy 3/2024, téng tai san cua SIP dat 24,344 ty dong, trong do,
khoan muc BDS dau tu chiém ty trong 23%. Khoan muc nay la gia tri tai san dat
va cd sG ha tang tai cac KCN cua SIP.

Khoan phai thu tang manh [én hon 5,073 ty dong (+30%YTD), chd yéu la do
cbng ty tang khoan tam Ung cho nhan vién dé phuc vu cho cong tac dén bu dat
3 KCN Phudc bong (Giai doan B).

Biéu d6 14. Cd cau tai san

W Tién va tudng dudng tién
m Hang Ton kho
t Tai san dai han dg dang

B Dau tu ngan han
B Taisan cd dinh
Tai san khac
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Ngudn: Bao cao cdng ty, KBSV

Tinh dén thgi di€ém cudi quy 3/2024, téng ngd vay cua SIP la 3,673 ty dong, tang
1,987 ty déng so vdi dau ndm. Trong d6, SIP chu yéu vay nd ngén han (chiém
68% téng nd vay) nham muc dich tai trg cho cac hoat déng kinh doanh cung
cap dich vu. Tai cui quy 3/2024, ng vay dai han ghi nhan 1,170 ty déng, tang
manh so vGi mic 90 ty dong tai thGi diém dau nam, khoan vay la dé phuc vu
cho viéc GPMB KCN Phudc Dong (Giai doan B). Tuy véy, ty € ng vay/téng tai
san cua SIP van & muc trung binh (15%) so véi cac doanh nghiép cung nganh.

Biéu d6 16. Ty & ng vay/TTS ctia mdt s6 DN cung nganh

NG vay ngan han
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Ngudn: Bdo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV
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V&n FDI vao Viét Nam tiép tuc da
tang truéng

KBSV

RESEARCH

LUAN DIEM PAU TU

1. Nganh BDS KCN Viét Nam - Trién vong dai han

Tiép ndi da tang trudng an tugng trong nam 2023, dong von FDI dau tu vao Viét
Nam trong 2024 van duy tri mic tang tich cuc. Cu thé, téng vén FDI ddng ky clia

Viét Nam trong 10 thang nam 2024 dat 27.3 ty USD, tang 1.9% YoY, vén FDI giai
ngan tang 8.8% YoY, dat 19.6 ty USD.

Chuing t6i duy tri quan diém tich cuc vé dong von FDI vao Viét Nam trong tuong

lai nhd vao:

1)

Biéu d6 17. Ngudn cung dién tich dat KCN

Nhiing cing thang gan dy cua Trung Quéc - Dai Loan, chién tranh
thuong mai My - Trung dién bién phic tap, ddy [a dong luc thic day cac
nha san xuat dich chuyén khoi Trung Qudc;

Cac doanh nghiép FDI Han Qudc, Pai Loan va Nhat Ban c6 thé sé dich
chuyén thém cac cong doan san xuat sang Viét Nam, bu dap dugc muic
sut giam ctia nhém FDI dén tu Trung Qudc (dd dugc danh gia trong bao
cado “Tac dong cuia chinh sdch Donald Trump dén Viét Nam”);

Viét Nam s6 hiiu vi tri dia ly gan Trung Quéc, dudng bd bién dai véi han
290 cang bién thuan Igi cho viéc giao thuong hang hda trong nudc va
quoc té;

Cac chi phi san xuat nhu chi phi dién, chi phi nhan cong thap hon dang
ké so vdi cac qudc gia khac trong khu vuc (bi€u d6 20);

D3y manh dau tu cd sé ha tang trong cac nam gan day gidp Viét Nam

cung c6 nhitng lgi thé san c6 dé thu hit vén FDI. Ty [& vén dau tu c¢d s&
ha tang trén GDP cua Viét Nam trong nhifng ndm gan day nam trong
nhém cao nhat & chau A, dat mUc trung binh 13 5.7% (biéu d6 21);

Viét Nam da khong nguting nang cap méi quan hé hgp tac vdi cac quéc
gia l&n. Hién nay, Viét Nam dang la d6i tac chién ludc toan dién véi My,
Nhat Ban, Uc, Trung Quéc, Han Quéc.

Biéu db 18. Gia dién binh quan va chi phi nhan cong t6i thiéu

m— \/5n thuc hién m— \/6n dang ky
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Ngudn: GSO, KBSV

Nguon: Global Petro Prices, ASEAN Briefing, KBSV
*Singapore: Do khdng c6 quy dinh vé& mic ludng téi thiéu, ludng cdng nhan bao vé
tai Singapore (theo ASEAN Briefing) dudc tinh [a mUc ludng cd ban
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Biéu d6 19. Ty lé dau tu cd sé ha tdng/GDP clla mét sé qudc gia Bi€u d6 20. Cac du an dau tu cdng giai doan 2021 - 2030
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Ngudn: ADB, KBSV Nguon: B K& hoach va Bau tu, KBSV
4 ~ ~ , L4 e
2. KCN Phudc bong - bong luc phat trién trong dai han
KCN Phudc bong véi quy dat Ién KCN Phudc Dong (Tay Ninh) vdi dién tich 1én t8i 2,189ha, trong d6 dién tich dat

thuong pham [a 1,728ha (chiém hon 1 nifa dién tich dat KCN dugc cap phép tai
Tay Ninh theo quy hoach 2020). Tinh dén quy 3/2024 dién tich dat KCN Phudc
Dong con lai la 759 ha.

KCN Phudc Dong nam cach kha xa céc cang bién va cao téc [8n, vi vy hang
hoda can phai dudc van chuyén qua dudng Quéc 16 22, cang séng Thanh Phudc
va cang séng Sai Gon. Tuy vay, KCN Phudc Pong sé hitu mot so [gi thé nhu:

1) Mdic gia cho thué canh tranh. N3m & khu vuc cdp 2 (tinh Tay Ninh) nén
c6 muc gia cho thué khoang 70 - 90 USD/m?/chu ky thué, thap han 3 - 4
lan so vdi gia thué trung binh tai cac khu vuc 1;

2) SIP da day nhanh tién do GPMB dé tan dung Igi thé chi phi dau tu thap.
Theo Luat Dat dai ndam 2024, gia dat dén bu GPMB s& dudc ap dung theo
bang gia dat thi trudng (k€& tif 2026), dan dén kha nang tang chi phi dau
tu cho cac KCN mdi. Dén quy 3/2024, KCN Phudc Dong B da hoan thanh
81% GPMB va du kién s& hoan tat phan dién tich con lai trong ndm 2024.
Nhg d6, ching téi cho rang viéc SIP ddy nhanh tién d6 GPMB dé tan
dung |gi thé chi phi thap, day [a yéu té quan trong gilp SIP duy tri dugc
mUc gia cho thué canh tranh trong cac ndm sau;

3) Thu hit cac doanh nghiép dét may va cao su. Nguon nudc thé déi dao
tu H6 Dau Giéng (Tay Ninh) d3 tao diéu kién thudn Igi thu hit cac nganh
cdng nghiép can nhiéu nudc nhu nhudém mau va dét may. Bén canh do,
Tay Ninh la tinh cé dién tich dat tréng cao su I8n th( 3 tai Viét Nam, gilp
cac doanh nghiép trong nganh cao su tan dung hiéu qua dudc viing
nguyén liéu san co;

4) Giatdng stic canh tranh khi tuyén cao t6c Mdc Bai - TP.HCM hoan
thanh (dy kién ndm 2027). KCN Phudc DPéng nam céch cao téc TP.HCM -
M&c Bai 10km. Khi tuyén dudng nay hoan thanh, s€ gilp tang cudng
nang luc van chuyén qudc té gilita TP.HCM va Campuchia, giam tai cho
Quoc 16 22. Diéu nay giip KCN Phudc Dong két ndi hiéu qua han véi cac
vung kinh té trong diém.
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KCN Ldc An - Binh Son nam lién ké
sén bay Long Thanh

KCN L& Minh Xuén 3 va Pdng Nam
nam tai TP.HCM - ndi thu hit vén
FDI l8n nhat ca nudc

KBSV
RESEARCH

Nhd& nhifng gi thé trén, ching t6i ky vong KCN Phudc Dong sé duy tri dudc téc
dé cho thué mdi & mic 30-40 ha/nam trong giai doan 2024 - 2026 va dat 40 -
50ha/ndm sau khi cao téc M6c Bai - Tp.HCM hoan thanh vao ndm 2027. Gia cho
thué nam 2024 la 85 USD/m?/chu ky thué, mdc tang gia udc tinh 1%/nam cho
cac nam tiép theo.

Bi€u d6 21. KCN Phudc Péng

(=]

Tp. Thu
Dau Mot
KCN 88ng Nom

~ Thuan An e 0 4 S

o DF An ey
=

ey

Thanh phé

— HS Chi Minh

Ngudn: SIP, KBSV

3. S@& hitu 3 KCN c6 vi tri dac dia

Bén canh KCN Phudc Déng, SIP con s& hitu 3 KCN déu nam & vi tri dac dia va da
hoan thanh GPMB.

Vi vi tri ndm sat san bay Quéc té Long Thanh - Déng Nai, KCN Ldc An - Binh
Son thlta hudng |gi thé vé cd s& ha tang vdi 4 truc dudng cao téc chinh: Bén Liic
- Long Thanh; Bién Hoa - Viing Tau; Phan Thiét - Dau Gidy; Long Thanh - Dau
Giay. Diéu nay giiip KCN L6c An - Binh San ¢4 Igi thé I8n trong viéc van chuyén,
trao d6i thuong mai trong va ngoai nuédc.

Dién tich con lai cho thué ctia KCN Loc An - Binh San [a 116ha, gia cho thué 230
USD/ m?/chu ky thué. Ching t6i ky vong KCN Loc An - Binh Son sé dugc lap day
vao ndm 2030, dién tich dat cho thué hang nam sé duy tri ti 20ha/nam.

TP.HCM la ndi thu hat von FDI I8n nhat ca nudc nha vi tri thudn IGi cho viéc
giao thudng hang hda ca trong va ngoai nudc va nguon cung lao dong ddi dao.
Tinh t&i quy 3/2024, KCN Béng Nam c6 ty & |ap day dat 88%, dién tich con lai
da GPMB la 25ha vdi gia cho thué 260 USD/m?/chu ky thué.

KCN L& Minh Xuén 3 c6 ty |& 1ap day dat 32%, dién tich con lai cho thué 105ha
V@i gia cho thué & mdc cao 290 USD/ m?/chu ky thué. Ching t6i ky vong, KCN
Lé Minh Xuan s& dudc lap day trong giai doan 2030 - 2035 vdi dién tich dat cho
thué hang nam sé duy tri tif 10 ha/nam.
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Biéu d6 22. KCN L§c An -Binh Son

KBSV

RESEARCH

Bi€u d6 23. KCN Lé Minh Xuan 3
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Ngudn: Bdo céo cong ty

Du bao gia cho thué dat KCN sé tiép
tuc tang tich cuc 8 KCN & khu vuc 1

Ngudn: Bdo cdo céng ty

Biéu d6 24. KCN Dong Nam

Ngudn: SIP, KBSV

Sy gia tdng manh mé& clia dong von FDI vao Viét Nam trong nhiing ndm gan
day, két hgp vdi ngudn cung han hep (biéu d6 25), dd day gia thué dat KCN
tang nhanh, dac biét & cac khu vuc 1. Ching téi du bao xu hudng nay sé tiép
tuc trong giai doan 2024 - 2026, vdi muc tang trudng udc tinh tif 3-5%/nam, sau
d6 tang cham lai v3i téc do tif 1-2% tai cac tinh trong diém nhu Tp.HCM va
Long Thanh - Dong Nai, do: (1) Ngudn cung dat KCN mién Nam dudc dy bao
ti€p tuc khan hiém trong giai doan 2024 - 2025; (2) Ha tang giao théng cai
thién; (3) Viéc diéu chinh bang gia dat hang ndm theo Luat dat dai 2024 (ap
dung tif 2026) s& day chi phi giai phdng mat bang tang én, qua dé tac déng
[am tang gia chao thué ctia cac KCN mdi.
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Bi€u d6 25. Nguén cung dién tich da

t KCN

KBSV

RESEARCH

Biéu d6 26. Gia cho thué dat KCN tai mién nam

Dién tich dat iy ké (cot phai) —@— Dién tich dat tang thém (cot trai)
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1y 200 + 5 A
150 + A A
80 - + 10
. 100 + A A a
60 —+ 50 L A
40 + T6 0 I I I I I I I I I I I |
T4 Bac | Hai |Hung| Hai | TP. | Binh | Bong |Long |BRVT | Tay | Binh | Binh
20 7 12 Ninh |Phong| Yén [Ducng| HCM |Ducng| Nai | An Ninh [Phudc [Thuan
0 0 Thi trudng cap 1 Mién Bac Thi trudng cap 1 Mién Nam hi trung cap 2 Mién
2015 2016 2017 2018 2019 2020 2021 2022 2023 Nam

Ngudn: BS K& hoach va Dau tu, KBSV

Biéu d6 27. Dién tich cho thué du kién tai cdc KCN

Ngudn: CRBE, KBSV

Biéu d6 28. Gia tri hdp dong con lai

| KCN bongNam  ® KCN Phudc bong

(ha)

80
70
60
50
40
30
20
10

0

Lé Minh Xuan m Loc An - Binh Son

Gia tri hgp dong con lai (cot trai) 4 Gia tri hgp dong tang thém (c6t phai)

(ty dong)

90
2025F 2026F

2024F

(ty dong)
25000 T T 5,000
. . 20,000 + £ 4,000
A
15000 + A A -+ 3,000
A A
10,000 + -+ 2,000
5000 + -+ 1,000
0 0
2027F 2028F 2024F 2025F 2026F 2027F 2028F

Ngudn: KBSV dy phéng

D3y manh phat trién kinh doanh
cho thué NXSX xay san

Ngudn: KBSV dy phéng

V@i dinh hudng ctia Ban lanh dao, KCN Bong Nam va Lé Minh Xuan 3 va Loc An
- Binh Son sé& [a 3 KCN dudc SIP uu tién xay dung NXSX trong giai doan 2024 -
2028, do ty |& ldp day NXSX & ca 3 KCN nay dang & muic cao (90 - 95%) va nhu
cau thué NXSX xay san tiép tuc tang trudng manh mé, nhd vao: (1) Quy dat KCN
han ché, gia cho thué cao, diéu nay da thic ddy su phat trién cia mé hinh nha
kho/nha xudng & cac khu vuc cap 1; (2) Tiét kiém chi phi dau tu ban dau, do cac
khach hang chi can tra tién thué theo chu ky ngdn han (theo thiang hoic theo
quy).

Nhu cau thué NXSX tang ddy mat bang gia cho thué tang. Theo CRBE, gia cho
thué trung binh & khu vuc TP.HCM, Long Thanh - Dong Nai tinh dén cudi quy
3/2024 & mic 4.5 - 4.9USD/m?/thang tang 2%YOY tU mdc nén tang manh ndm
2023 (3.9%YOY). Chiing t6i ky vong gia thué NXSX sé& tiép tuc tang tang 2%/nam
trong giai doan 2024 - 2026, sau dé muc tang giam xudng con 1%/nam trong
giai doan 2026 - 2028.

17

b KB Securities | VIETNAM



Tinh dén hét quy 3/2024, 93% dién tich dat
KCN da hoan thanh GPMB, dién tich dat sén
sang cho thué 832ha. Dy kién cong ty sé hoan
tat GPMB giai doan B KCN Phudc Dong trong
2024. Ching t8i cho rang diéu nay gitip dam
bao ngudn cung dat KCN 6n dinh, dong thai
duy tri va gia tang bién lgi nhudn gop trong
khoang 65-70%

Dam bao dong tién 8n dinh nhg
hoat dong kinh doanh dién

Biéu d6 29. San ludgng dién hang ndm

KBSV

RESEARCH

Bi€u d6 29. Bién LNG mang cho thué dat KCN cua SIP

5% T+ 71% 0
68% 68% 0% 69% 69% 68% 68%

0% +

64%
65% +

60% +

55% +

50% +

45% 1

40% +

35% +

30%

2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Ngudn: KBSV dy phéng

4. Téi uu héda lgi nhuidn mang dién nhd lgi thé dau tu tram bién
4p (TBA)

SIP la mét trong sé it cdc doanh nghiép phat trién KCN dudc cip phép xay
TBA dé kinh doanh dién, mang kinh doanh dién cé bién gdp kha tot (khoang
6%). Bé&n canh dé, nhu cau b& sung von cho cac TBA c6 san la thap, vi vdy mang
kinh doanh dién mang lai cho SIP dong tién én dinh hang nam.

Ching t6i ky vong san lugng cap dién sé gia tang v4i dién tich dat cho thué
thém tudng Ung, trong dé san lugng dién cung cap tai KCN Phudc Dong sé van
déng gdp chinh cho tdng san lugng cap dién clia cong ty. Nam 2024, SIP tiép
tuc dau tu thém TBA 110KV Phudc Péng - BGi LGi 5 d€ phuc vu cap phat dién.
Do do, ching t6i du phdng san lugng dién s& tang 15 %YoY trong 2024, sau dé
tang trudng vdi toc dd CAGR dat 11% trong giai doan giai doan 2025 - 2028,
tuong duong v8i mic tang trudng trong giai doan 2019 - 2023.

Biéu d6 30. Doanh thu tif Dich vu cung cdp dién

(triéu kwh)
6,000
5000 -+

4,000 -~

(ty dong)
7,000

6,000 +

3,000 +
2,000 +
1,000 +

0 4

2024F 2025F 2026F

2027F

5000 +
4000 +
3,000 +
2,000 +
1,000

o |

2028F 2024F 2025F 2026F 2027F 2028F

Ngudn: KBSV du phéng

Nguén: KBSV dy phéng

18

b KB Securities | VIETNAM



RESEARCH

RUi ro Rui ro kinh té thé gidi: Kinh t& thé gigi suy thoai sé gay anh hudng téi dong tién
FDI chay vao Viét Nam, theo dé sé& [am giam nhu cau thué dat KCN, tu dé anh
hudng dén hiéu suat hoat déng kinh doanh ctia cong ty.

Rui ro vé phap ly: Vudng mac trong cdng tdc GPMB va céc rdi ro phap ly, cé thé
[am kéo dai ti€n d§ trién khai du an tai KCN cdng nghiép Phudc Dong clia SIP.

Rui ro canh tranh véi KCN Hiép Thanh (Tay Ninh): KCN Hiép Thanh c6 dién
tich dat KCN [a 495ha ndam gan véi KCN Phudc Béng (cach 10km), du kién KCN
nay bat dau xay dung ha tang va di vao hoat dong tif 2026. Diéu nay sé& lam
tang ap luc canh tranh déi véi KCN Phudc Bong cla SIP.

RUi ro vé cac khoan dau tu: Ban [dnh dao clia CSM dang lién quan dén cac van
dé phap ly, diéu nay khién gia c6 phi€u giam sau, tudng dudng vGi mic gia vén
4 giai doan SIP dau tu (2018 - 2019). Tinh dén cudi quy 3/2024, gia tri cla
khoan dau tu nay cta SIP [a 121 ty dong, cdng ty d& thuc hién trich [ap du
phong 20 ty dong. Trong DHDCD 2024, Ban lanh dao cho biét dang cé ké hoach
thodi vén dan tai cac khoan dau tu tai chinh, trong dé cé CSM. Vi vay, viéc gia
c6 phiéu giam sau cé thé khién SIP phai tang chi phi du phong, dong thdgi diéu
nay cling anh hudng truc ti€p dén ké hoach thodi vén clia SIP.

DU PHONG

Nam 2024 Chung t6i udc tinh doanh thu va Igi nhudn sau thué clia c6 dong cong ty me
clia SIP n¥m 2024 dat [3n UGt 7,986 ty VND (+20%YoY) va 1,087 ty VND
(+18%YoY) dya trén cac gia dinh:
— Doanh thu mang cho thué dat KCN dat 388 ty VND (+4%YoY) vdi dién tich
dat cho thué dat 65ha (dat 138% ké hoach cta doanh nghiép), do KCN Loc An -
Binh Sdn c6 doanh sé cho thué cao hdn ké hoach du kién. Gia cho thué dat
KCN Phudéc Dong la 85USD/m?/chu ky thué, KCN Lé Minh Xuan 3 la
290USD/m?/chu ky thué, KCN Dong Nam la 260USD/m?/chu ky thué, KCN Léc
An - Binh Sgn la 230USD/m?/chu ky thué.
— Doanh thu mang kinh doanh dién, nudc dat 6,506 ty VND (+21%YoY), vdi san

lugng dién dat 3,441 triéu Kwh (+15%YoY).

N3m 2025 Chung t6i udc tinh doanh thu va Igi nhudn sau thué clia c6 dong cong ty me
cta SIP nam 2025 dat lan lugt 8,936 ty VND (+12%YoY) va 1,251 ty VND
(+17%YOY) dua trén cac gia dinh:
— Doanh thu mang cho thué dat KCN dat 441 ty VND (+14%YoY) véi dién tich

dat cho thué dat 65ha. Gia cho thué dat KCN Phudc Dong 1a 86USD/m?/chu ky
thué, KCN Lé Minh Xuan 3 [a 300USD/m?/chu ky thué, KCN Dong Nam la
270USD/ m?/chu ky thué, KCN L6c An - Binh Son la 240USD/ m?/chu ky thué.

— Doanh thu mang kinh doanh dién, nudc dat 7,293 ty VND (+12%YoY), v4i san
lugng dién dat 3,819 triéu Kwh (+11%YoY).

19 >k KB Securities | VIETNAM



RESEARCH

Bang 4. Dy phéng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY
Doanh thu 6,677 7,986 +20% 8,936 +12%
Ldi nhuan gép 930 1,204 +31% 1,385 +15%
Bién lgi nhudn gép 14% 15% +1bp 16% +1bp
Thu nhap tai chinh 439 423 -4% 450 +14%
Chi phi tai chinh -64 -86 +34% -120 +41%
Lgi nhuan tif cdng ty LD, LK 71 63 -11% 122 +94%
SG&A -109 -141 +30% -157 +11%
L3i/ 16 ti hoat ddng kinh doanh 1,263 1,458 +16% 1,674 +17%
Thu nhap khac 11 4 -63% 4 +12%
Lgi nhuan trudc thué 1,274 1,462 +16% 1,678 +17%
Lgi nhudn sau thué 1,004 1,169 +18% 1,342 +17%
LNST cong ty me 927 1,087 +18% 1,251 +17%
Bién LNST 15% 15% +0bp 15% +0bp

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA dai vdi cd phiéu Su dung phudng phap dinh gia tiing phan SOTP, ching t6i dua ra mic gia muc
SIP v8i miic gia muc tiéu la 89,500 tiéu [ 89,500VND/cé phiéu, tuong dudng vdi upside 16% so vdi gia dong clfa
VND/cé phiéu ngay 25/11/2024.

Mang bat dong san KCN: Ching t6i st dung phuong phap dinh gia lai gia tri tai
san rong (RNAV) dé danh gia lai cac du an KCN cda SIP dya trén dién tich cho
thué con lai, vdi gia dinh SIP sé tiép tuc trién khai b&n KCN hién c6 va hoan
thanh GPMB KCN Phudc Dong (Giai doan B) trong 2024,

Mang Dich vu cung cap tién ich: Ching t6i st dung phuong phap dinh gia chiét
khau dong tién DCF do dong tién ciia mang nay kha én dinh.

Mang BDS nha &: Ching t6i st dung phudng phap dinh gia lai gia tri tai san
rong (RNAV) dé danh gid du an KDC tai KCN Phudc Dong Giai doan 1. D&i vdi
Giai doan 2 va cac KDC khac chiing t6i chua dua vao du phéng do cong ty chua
c6 ké hoach trién khai.

Khodn muc dau tu vao CTCP Khu Céng nghiép Nam Tan Uyén (NTC), chling t6i
phudng phap dinh gia lai gia tri tai san rong (RNAV) dé€ danh gia KCN NTC3 va
phuong phap dinh gia dua trén gia tri tai san BV d€ danh gia cac khoan dau tu
khac cta NTC. Bai véi cac khoan muc dau tu tai chinh khac clia SIP ching t6i
dinh gia dua trén gia tri tai san BV.

CG phiéu SIP hién dang giao dich ¢ muc P/B 2024fw la 3.8x. Dua trén trién vong
kinh doanh va két qua dinh gia, chiing t6i dua ra khuyén nghi MUA vdi gia muc
tiéu 89,500VND/cp, cao han 16% so vdi gid dong clfa ngay 25/11/2024.
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Dinh gid

Khu cong nghiép
bong Nam
Phudc Bong
Lé Minh Xuan 3
LOc An - Binh Son
Khu dan cu (Phudc Péng GP1)
Dich vu tién ich
NTC
Khéc
Gia tri VCSH
Tién, tusng dudng tién va dau tu ngdn han
Ng vay
NAV
S8 ¢6 phiéu luu hanh
Gia muc tiéu

Gid hién tai

Du dia tang trudng

Phudng phap Gia trj (ty dong) Ty s hitu Gia tri thudc vé SIP (ty dong)
RNAV 11,588 10,433
979 100% 979

3,724 100% 3,724

3,159 100% 3,159

3,727 69% 2,571

RNAV 248 100% 248
DCF 4,173 100% 4,173
RNAV, BV 4,853 24.9% 1,208
BV 501 100% 501
16,564

3,968

1,686

18,846

210,533

89,500

77,300

16%

Ngudn: KBSV dy phéng

Biéu d6 31. P/B cuia SIP giai doan 2019-2024

P/B (cbt trdi) ————— TrungBinh Std+l  =mmmmeee- Std-1
Std+2 - = = Std-2 —— ROE (c6t phai)

12 - 30%
10 + 25%
8 = 20%
6 15%
4 10%
2 5%
0 L L L L L 0%

11/8/2019 11/8/2020 11/8/2021 11/8/2022 11/8/2023 11/8/2024

Ngudn: KB Securities Vietnam
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PHU LUC
SIP - Bang tdm tat KQKD & du phdng, 2022 - 2025F

Bdo cdo Két qua HDKD

Bang can doi ké toan

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 6,035 6,677 7,986 8,936 Téng Cong Tai San 19,003 21,060 25483 27,336
Gia vén hang ban 5,133 5,746 6,782 7,551 Tai San Ngén Han 8,920 8,707 10,846 11,532
L&i gop 901 930 1,204 1,385 Tién va tuong dudng tién 440 829 715 646
Thu nhp tai chinh 390 439 503 494 Gid tri thuan dau tu ngdn han 3,774 3,139 4,392 4,468
Chi phi tai chinh 29.6 68.7 91.0 186.7 Cac khoan phai thu 3,709 3,500 4,420 4,946
Trong dé: Chi phi ldi vay 27 64 86 181 Hang ton kho, rong 434 468 588 655
L3i/(18) tif cdng ty lién doanh 84 71 63 122 T3i San Dai Han 10,083 12,353 14637 15,805
Chi phi ban hang 15 13 22 23 Phai thu dai han 0 800 800 800
Chi phi quan ly doanh nghiép 92 96 120 134 Taisan c6 dinh 1,040 1,252 1,403 1,553
L5i/(16) tir hoat dong kinh doanh 1,239 1,263 1,538 1,658 Tai san d& dang dai han 2,554 2,286 2,516 2,689
Thu nhap khac 8 13 0 0 Dau tu dai han 1,268 1,516 2,213 2,476
Chi phi khéac 2 2 0 0 Lgi thé thuong mai 14 0 0 0
Thu nhap khac, rong 6 11 4 4 NG Phai Tra 15343 17,032 21,178 22,792
L3i/(18) rong trudc thué 1,246 1,274 1,542 1,662 NG ngén han 1,843 3061 3,755 3,206
Chi phi thué thu nhdp doanh nghiép 236 271 308 332 Phai tra ngugi ban 260 238 527 586
L&i/(16) thuan sau thué 1,010 1,004 1,233 1,330 Doanh thu chua thyc hién ngan han 316 319 378 423
Lgi ich ctia ¢6 ddng thiéu s& 33 7 86 91 Vay ngan han 689 1,595 1,883 1,133
Lgi nhudn ctia C6 déng clia Cong ty me 977 927 1,147 1,239 Ng dai han 13,500 13,971 17,424 19,587
Phai tra dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat dong Doanh thu chua thyc hién 10,721 10,954 12,608 14,787
2022 2023 2024F 2025F Vay dai han 2 91 1,331 921
Ty suat lgi nhuan gdp 14.9% 13.9% 15.1% 15.5% Vén Chu S Hilu 3,661 4,028 4,305 4,544
Ty suat EBITDA 17.1% 17.4% 18.2% 18.7% Vén gép 909 1,818 2,105 2,105
Ty sudt EBIT 13.2% 12.3% 13.3% 13.7% Thiing du vén c8 phan 0 0 0 0
Ty suat i nhuan trudc thué 20.6% 19.1% 18.3% 18.8% L3i chua phan phéi 1,524 1,382 1,158 1,171
Ty suét |3i hoat ddng KD 20.5% 18.9% 18.3% 18.7% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty sudt lgi nhudn thuan 16.7% 15.0% 14.6% 15.0% Lgi ich c8 dong khdng kiém soét 416 461 548 639
Bdo céo luu chuyén tién té Chi sé chinh
(Ty VND) 2022 2023 2024F 2025F (x,%,VND) 2022 2023 2024F 2025F
L&i trudc thué 1,246 1,274 1,542 1,662 Chi s6 dinh gia
Kh&u hao TSCD 241 339 387 444 P/E 2.7 10.8 139 129
L&i/(16) tt hoat ddng dau tu 0 9 0 0 P/E pha lodng 2.7 10.8 13.9 12.9
Chi phi l3i vay 27 64 86 181 P/B 0.7 25 3.7 35
L&i/(16) trudc nhiing thay dai vén luu ddng 111 (2,016) 1,193 1,768 P/S 0.4 15 2.0 1.8
(Tang)/giam cac khoan phai thu (294) (1,251) (920) (526) P/Tangible Book 2.5 8.0 11.4 10.3
(Tang)/giam hang tén kho 36 (32) (120) (67) P/Cash Flow 232 -68.8 714 23.1
Tang/(giam) cac khoan phai tra 450 795 2,233 2,361 Gia tri doanh nghiép/EBITDA 2.8 9.3 12.7 104
(Tsng)/gidm chi phi tra trudc 9) (763) 0 0 Gié tri doanh nghiép/EBIT 3.6 132 17.4 14.1
Chiing khoan kinh doanh, chi phi ldi vay (71) (765) (2,148) (773)
Luu chuyén tién té rong tlf cdc HD SXKD 1,206 (798) 1,060 3,282 Hiéu qua quan ly
Tién mua tai san cd dinh va céc tai san dai han khac (1,063) (1,296) (1,975) (1,348) ROE 28.1% 24.1% 27.5% 28.0%
Tién thu dugc tif thanh ly tai san cé dinh 0 9 0 0 ROA 5.3% 4.6% 4.9% 4.7%
Tién cho vay hogc mua céng cu ng (6,444) (5,049) 0 0 ROIC 24.1% 18.4% 17.3% 17.6%
Tién thu tif cho vay/thu tif phat hanh céng cu ng 6,265 6,023 0 0 C4u tric tai chinh
Dau tu vao cac doanh nghiép khac (458) (31) 0 0 Ty suat thanh toan tiéen mat 0.2 0.3 0.2 0.2
Tién thu tif viéc ban cac khoan dau tu khac 0 496 0 0 Ty suat thanh todn nhanh 4.6 2.7 2.7 34
C6 tlc va tién |3i nhan dugc 335 565 0 0 Ty suat thanh toan hién thai 4.8 2.8 2.9 3.6
Luu chuyén tién té rong tif hoat dong dau tu (1,364) 717 (1,975) (1,348) Vén vay dai han/Vén CSH 0.0 0.0 0.3 0.2
Tién thu tif phat hanh ¢ phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.1 0.0
Chi tra cho viéc mua lai, tra lai cé phiéu (210) 0) 0 0 Vén vay ngén han/Vén CSH 0.2 0.4 0.4 0.2
Tién thu dugc cac khoan divay 3,267 4,825 4,589 3,606 Vén vay ngan han/Téng Tai san 0.0 0.1 0.1 0.0
Tién tra cac khoan di vay (3,033) (3,830) (3,061) (4,766) Cdéng ng ngén han/Vén CSH 0.3 0.4 0.4 0.5
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.1 0.1 0.1 0.1
C6 tlic da tra (201) (526) (727) (842) Téng cdng ng/Tdng tai san 0.8 0.7 0.7 0.8
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Vén CSH 4.0 3.8 4.2 4.6
Luu chuyén tién té tif hoat dong tai chinh (177) 470 801 (2,003) Chi s& hoat dong
Luu chuyén tién thuan trong ky (335) 390 (114) (69) Hé s6 quay vong phai thu khach hang 24.1 214 22.0 22.0
Tién va tudng dudng tién dau ky 74 440 829 715 Hé s6 quay vong HTK 112 12.6 115 115
Tién va tuong dugng tién cudi ky 440 829 715 646 Hé s6 quay vong phai tra nha cung cap 14.5 15.8 12.9 12.9

Ngudn: SIP, KBSV
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

