CTCP Pau tu Sai Gon VRG (SIP)
Pudng dai virng chai.

. SIP la hoat d6ng trong linh vuc dau tu, phat trién khu cdng nghiép va cung cdp cac dich vu tién ich bao gom: dién, nudc, cho thué nha
xudng, x{r ly rac thai. Cdng ty dang quan ly va cho thué 4 khu cong nghiép Phudc Dong, Dong Nam, Lé Minh Xuén 3, Léc An - Binh Son véi

Khuyén nghi MUA dién tich cho thué dat 3.205 ha, tap trung tai cac tinh trong diém khu vuc mién Nam.
. Quy 3/2025, SIP ghi nhan doanh thu thuan dat 2.234 ty dong (+12.9% YoY) va lgi nhuén sau thué dat 381 ty dong (+21.7% YoY). Ly ké 9
§ thang, doanh thuan dat 6.304 ty dong (+9.9% YoY), Igi nhuan sau thué dat hon 1.100 ty déng (+22%) vugt 32% so ké hoach Igi nhuan ca
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nam dé ra.
. Quy dat va&i vi tri thuan lgi : SIP s& hiru quy dat KCN con lai udc tinh 1.200 ha, trong d6 KCN Ldc An - Binh Son va KCN Long DUrc 2 dugc
ky vong s& gia tdng gia dat khi ha tang xay dung dang dan dugc hoan thanh gitp rdt ngan thdi gian van chuyén dén cum khu céng

SAIGON VRG nghiép vGi cang bién vai tuyén Vanh dai 3 va san bay Long Thanh sé& dua vao hoat dong nam 2026.
Analyst: Nguyén Viét Sang . Doanh thu 6n dinh tir phu trg: SIP ghi nhan hon 80% dén tlr cung cap dich vu dién, nudc. Doanh thu cla mang nay sé tang trudng theo
Email: sang.nv@miraeasset.com.vn +84 28 3910 222 ty 1é 1ap day cta doanh nghiép. Ky vong doanh thu t&r mang nay tang trudng véi CAGR t&i 2030 dat 15%/nam.
Gia dong clra (23/01/2026) 58,000 © Doanh thu thuan va Igi nhuan sau thué ctia SIP nam 2025 ky vong dat lan lugt 8.650 ty dong (+10.8% YoY) va 1,530 (+30.8% YoY) ty dong.
Gid muc tieu (12 thang) 76,100 Doanh thu va lgi nhuan sau thué nam 2026 dy phéng lan luot dat 9.805 ty dong (+13.4% YoY) va 1,807 ty déng (+18.1% YoY): 1) Doanh thu
i tir hoat dong cho thué bat ddng san khu cong nghiép tang trudng 13%; 2) Doanh thu tir hoat dong tai chinh dat 1,024 ty déng (+28% YoY);
Lgi nhuan ky vong 31.2% 3) Chi phi hoat ddng va quan ly doanh nghiép trén doanh thu duy tri & muirc 1.6%.

. EPS forward cho ndm 2026 dat 7.467 dong/cp, tuong ng v&i mic P/E forward & murc 7,8 1an. Chung tdi danh gid TICH CUC cho SIP: 1)

Lai rong (26F,  dong) 1807 Quy dat I6n cho tang trudng tuong lai; 2) Nguén Igi nhuan 6n dinh tir cac hoat déng dich vu tién ich; 3) Co tirc tién mat (1.500 déng/cod
Tang trudng EPS (26F, %) 18.1% phi€u) cao va én dinh qua cac nam.
P/E (26F, x) 7.8
V6n hoa (ty dong) 14,043 FY 2021 FY 2022 FY 2023 FY 2024  FY 2025(F) FY 2026 (F)
(%) —— VN-Index SIP VN
SLCP dang luu hanh (triéu cp) 242 170 Doanh thu (ty dong) 5,578 6,035 6,677 7,801 8,650 9,805
Ty 1& CP tu do chuyén nhugng (%) 67.1 LNHDKD (ty dong) 674 794 822 985 1,087 121
Ty 16 s& hiru ctia NDTNN (%) 3.0 0 Ty 1& LNHDKD (%) 12.1 13.2 123 126 126 12.4
Beta (12M) 10 20 Lai rong (ty dong) 835 977 927 1,170 1,530 1,807
Gid thap nhat 52 tuan (VND) age09 M0 LA EPS (VND) 3,400 3,553 3,472 4,445 6.320 7.467
Gia cao nhat 52 tuan (VND) 82,435 % | ROE (%) 315 28.0 24.5 27.2 27.9 26.4
(%) 1™ 3M 12M 2 P/E (x) 15.6 7.2 13.9 16.3 9.2 7.8
Tuyét doi 11.3 142 174 o P/B (x) 44 1.9 3.2 4.0 26 2.1
Tuong d6i 5.1 371 -68.6 Jan25  Mar2s  May2s  Jul2s  Sep2s  Nov2s  Jan26  CO tlrc/thi gia (%) 26 5.9 3.1 1.8 2.4 2.0

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



CTCP bau tw Sai Gon VRG - 1D - HSX
Volume - Khoi lwong 499 9K
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Analyst: Nguyén Viét Sang

Email: sang.nv@miraeasset.com.vn +84 28 3910 222

Chi tiéu
Gia dong ctra
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« SIP dang tich Ity trong vung khang cu gia 58,000 - 60,000 d/cp.

« SIP ky vong vugt nén gia 60.000 huéng téi ngudng khang cy

68,000 dong.

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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