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Nam 2024, SIP hoan thanh 161% ké
hoach lgi nhuan

KCN Phudc bong (2,189ha) - Phat
huy thé manh

Ky vong KCN Long Biic GP2 bat dau
ban giao tu/ 2026

KBSV udc tinh lgi nhudn ndm
2025/2026F tang 11%/+10%YoY
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tiéu: 98,000VND/cé phiéu
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Ndm 2024, doanh thu va LNST dat [&n lugt 7,804/1,278 ty VND (+17%/+27%YoY).
Trong d6, (1) doanh thu cung cap dién, nudc dat 6,548 ty VND (+15%YoY); (2) dién
tich dat KCN ban giao tdng manh |én 74ha (+251% YoY), nhung doanh thu chi tang
nhe 4% YoY, dat 389 ty VND, do SIP ghi nhan theo phudng phap phan bé.

Trong Q1/2025, KCN Phudc Dong ban giao 15.5ha vdi Hailide va Beauty, dong thdi
ky MOU (50ha) vdi Global Hantex, day déu la cac doanh nghiép nganh dét may, cho
thay KCN Phudc Déng dang phat huy tét [gi thé vé nguén nudc doi dao va gia canh
tranh d€ d6n dau lan séng FDI nganh dét may dich chuyén sang Viét Nam.

Du an KCN Long Blic GD2 (294ha) - SIP sd hitu 69.5%, da dudc phé duyét Chu
trugng dau tu vao thang 2/2025. Chiing t6i ky vong KCN Long Duc cé thé bat dau
ban giao cho thué trong nam 2026 vdi dién tich dat 10 - 20 ha/nam

KBSV udc tinh doanh thu nam 2025/2026F cua SIP dat lan [ugt 9,036/10,348 ty VND
(+16%/+15%YoY), LNST dat 1,421/1,562 ty VND (+11%/10%YoY), dudc dong gbp bdi
(1) san lugng cap dién dat 3,910/4,418 triéu Kwh (+15%)/13%Y0Y); (2) dién tich dat
KCN ban giao dat 80/90ha (+8%;/12%YoY)

Gia c8 phiéu cla SIP da tdng 18% tinh ti ddu ndm, phan anh mot phan tiém nang
tang trudng cia doanh nghiép. Do d6, KBSV khuyén nghi TRUNG LAP véi SIP, dinh
gia hop ly 8 mdc 98,000VND/cd phiéu, tugng ling vGi mic tang 9% so vdi gia dong
clla ngay 21/03/2025

Dif liéu giao dich Bién ddng gia c6 phiéu
. en Ty & CP ty do chuyén nhugng 67.1% (%) M 3M 6M 12M
lam 1 VND 98,000 y s § A
Gia muc tieu ’ GTGD TB 3 thang (ty VND/triéu USD) 55622 Tuydt d6i 3.0 68 226 151
Téang/giam (%) 9% S& hitu nudc ngoai (%) 55%  Tudng ddi 1.0 1.6 18.7 12.0
Gia hién tai (21/03/2025) VND 90,100 C6 dongén CTCP Dau tu Phat
L A e A trién D4 thj An Loc
GLa ml;.ICtIeu do\ngthuan VND 99,100 (19.88%)
Vén héa thj trudng
o , 19.0/0.7
(nghin ty VND/ ty USD)
, ) . Gia (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia
(VND) (%)
FY-end 2023 2024 2025F 2026F 110,000 20
Doanh s thuan (ty VND) 6,677 7,800 9,036 10,348 ’ 15
L&i/(18) tif HDKD (ty VND) 1,263 1,555 1,776 1,952 90,000 10
Lgi nhuén cta CD congty me (ty VND) 927 1,164 1,318 1,449 70,000 5
EPS (VND) 4574 5,530 6,260 6,883 50.000 0
Tang trudng EPS (%) 2.6 209 132 9.9 ’ 5
P/E () 10.8 16.3 14.4 13.1 30,000 10
P/B (x) 2.5 3.9 3.2 2.7 10,000 -15
N 3 D ) D ™ Nl N2
R?E (N/o) . 23.0 23.9 222 20.3 B’b\w S”\W @Q Qo)\w \/\/\w 0\/\'» &\f\,
Ty suat ¢ tdc (%) 5% 2% 2% 2%

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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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& hitu quy I3n, ty |& GPMB dat 78%. Quy dat KCN thudng pham con lai [8n nhat Mi&én Nam, véi
han 1,190ha, trong d: KCN Phudc Dong (742ha); KCN Loc An - Binh Son (116ha); KCN L& Minh Xuan 3
(105ha) va KCN Béng Nam (25ha); KCN Long Buc GD 2 (202ha)

KCN Phudc Péng phat huy thé manh. KBSV dy bdo KCN Phudc Déng ban giao 50ha/ndm trong 2025-
2029F, nhd Igi thé thu hit lan séng FDI nganh dét may dang dich chuyén sang Viét Nam

Dong tién 6n dinh tu hoat ddng cung cap dién, nudc. KBSV udc tinh, san lugng dién 2025/2026 dat
3,910/4,418 triéu Kwh, d6ng gép doanh thu cap dién, nudc dat 7,670/8,835 ty dong (+17%/15% YoY)

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2024E 2025E
Doanh thu 9,036 10,348 +1.0% - 8,212 8,999 +9.9% +15%
EBIT 1,177 1,342 +4.0% - 1,273 1,443 -9.6% -8.0%
LNST c6ng ty me 1,318 1,449 +4.9% - 1,163 1,313 +11% +7.8%

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Gid hién tai

Kich ban tiéu cuc

Kich ban co sé:
1) 2025/2026 téng dién tich

VND 105,000

KCN ban giao 80/90 ha
2) Bién LNG mang dién 6.5%

VND 98,000

VND 90,100

VND 80,000

Kich ban tich cuc:

1) 2025/2026 téng dién tich
KCN ban giao 90/100 ha

2) Bién LNG mang dién 7%

Kich ban tiéu cuc

1) 2025/2026 téng dién tich
KCN ban giao 50/70 ha
2) Bién LNG mang dién 5%
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Hoat dong kinh doanh
Bang 1. Cap nhat KQKD Quy 4/2024 va ca nam 2024
(ty VND) Q4/2023 Q4/2024 +/-%YoY 2023 2024 +/-%YoY Chd thich
Doanh thu 1,914 2,066 8% 6,677 7,804 17%  Hoan thanh 145% ké hoach Doanh thu ndm
2024 (5,388 ty dong)
Cung cdp dich vu dién nudc 1,612 1,764 9% 5,597 6,548 17%  San lugng dién dat 3,400 triéu Kwh (+15%YoY);
San lugng cap nudc 40 triéu m? (+14% YoY)
Cho thué dat KCN 105 109 4% 375 389 4%  Dién tich dat KCN ban giao dat 74ha, bao gom:
58ha KCN Phudc Dong B, 16ha tai KCN Loc An -
Binh San
Cung cdc dich vu tién ich khdc 72 7 8% 346 427 23%  Giadich vu quan ly KCN tang, dat mdc trung
binh 1.1 USD/m?/ndm (+20% YoY)
Dich vu khdc 24 85 258% 141 277 97%  Ban giao cho thué 185,000 m2 NXSX
(+40%YoY), bao gdm: kho Siéu thi Go, NXSX
Fisher giai doan 2, khu kho xudng s6 7 8 KCN
Phudc Déng Bai L3i, NXSX D2 va E1 tai KCN Lé
Minh Xuén 3...
Mdng Khdc 101 31 -69% 218 164 -25%
Ldi nhuan gép 293 282 -3% 930 1,095 18%
Bién lgi nhudn gép 15% 14% -1pp 14% 14% +0pp
Thu nhap tai chinh 140 230 65% 439 622 42%  Tangtién glingan hang |én 5,075 ty dong
(+65% YoY); tang cho vay cac di tac én 1,611
ty ddng (+27% YoY)
Chi phi tai chinh -3 41 +1,694% 69 116 70%  Tang 1,041ty dong tién vay dai han dé tai trg
cho viéc dén bu GPMB ctia KCN Phudc Dong B
Ldi nhuan tlf céng ty LD, LK 10 13 30% 71 65 9%
SG&A 33 33 1% 109 110 1%
L&i/ 16 tif hoat ddng kinh doanh 412 451 9% 1,263 1,555 23%
Thu nhép khac 9 12 42% 11 16 45%
Lgi nhuén trudc thué 420 462 10% 1,274 1,571 23%
Lgi nhuén sau thué 340 376 10% 1,004 1,278 27%  Hoan thanh 161% ké hoach LNST (793 ty dong)
LNST cong ty me 310 317 2% 927 1,164 26%
Bién LNST 18% 18% +0pp 14% 15% +1pp
Ngudn: Bo cdo cdng ty, KBSV
Biéu d6 2. KQKD giai doan 2020 - 2024 Bi€u d6 3. Doanh sé cho thué dit 2020 - 2024
s Doanh thu thuan Al (ha) M Dién tich cho thué dat KCN trong nam
(ty dong) —o— Tang trudng DT Téng trudng LNST 120 —
10,000 — T 80%
100 +
1 1 60%
8,000 @ L
+ 40%
6,000 + 60 1+
T+ 20%
4000 + 40 +
T+ 0%
0 L 40% 0 -
2020 2001 2002 2003 2024 2020 2021 2022 2023 2024

Ngudn: SIP, KBSV

Ngudn: SIP, KBSV
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Biéu d6 4. Doanh thu tai chinh

Tan dung ngudn tién doi dao ti hoat déng cho thué
dat KCN, SIP da tdng dau tu tai chinh va cho vay cac
d6i tac/cong ty khac. )

mmmmm Doanh thu tai chinh Téng trudng doanh thu tai chinh ~ e==@e== Tdng trudng doanh sé cho thué dat hang nam
Tinh dén cudi 2024, Khoan cho vay ngén han cua SIP (ty dong)

. A s - o .

tang |én gan 1,611 ty dong (+27%YoY). Trong do, 700 0%

VCBS va CTS | hai d6i tac chinh ma SIP cho vay, l3i
sudt ap dung vdi cac khoan vay nay la tir 5.2% -
7.4%/ndm. 500 —+

T+ 120%
+ 100%
+ 80%
T+ 60%
+ 40%
+ 20%
+ 0%
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Ngudn: SIP, KBSV

KCN Long Duc dugc phé duyét Cha Du an KCN Long BUc giai doan 2 (Déng Nai) dd hoan thién Quy hoach phan khu

truong dau tu ty 1€ 1/2000 va dugc Thu tudng Chinh phi phé duyét Cha trudng dau tu vao
thang 2/2025. Dy an c6 téng dién tich 294 ha, do VRG Long D¢ lam chi dau tu
(SIP s& hifu 69.5%).

KCN Long dlic GD2 quy hoach trén dién tich dat cao su va dd dugc HDND tinh
Doéng Nai thong nhat phugng an dén bu GPMB vao thang 2/2025. Diéu nay tao
diéu kién thuan Igi gilip Cha dau tu day nhanh tién do GPMB. Dy kién KCN Long
Duc bat dau thuc hién xay dung ha tang cd ban trong ndm 2025. Theo dé,
ching t6i ky vong KCN Long Dic ¢ thé ban giao cho thué trong ndm 2026,
dién tich cho thué dat 10-20ha/nam.

Biéu d6 5. Két ndi vung KCN Long Duic

KCN Long Bic cé gi thé khi n3m trong ving kinh té
trong diém phia Nam tai Déng Nai.
KCN Long Biic

KCN Long Bic hudng Igi I&n tif hé théng ha tang - GD?2 o=
giao thong déng bd nhd vi tri gan San bay Quéc té
Long Thanh (6km) va cac tuyén cao tc quan trong -
nhu cao téc Bién Hoa - Viing Tau, cao téc TP.HCM - [‘Bl °

Long Thanh - Dau Gidy, Qudc 16 51 LOC AN

2 -~ Wl .
o o 3“\\ .i Sky Worid \,
%

\r R Thi STC Long Thant
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[
o —
sran N T g p
PICKLEBALNCLIB [ KCNLOC AN - BINH SON
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Ngudn: KBSV
Du kién nam 2025, SIP s& ban giao Viét Nam va Trung Quéc [a 2 quéc gia xuat khau dét may 8n nhat sang My.
cho thué dugc 80ha dat KCN KBSV ky vong Viét Nam s& hudng |gi nhG viéc tang sdc canh tranh, thu hat cac

doanh nghiép FDI nganh dét may md rong san xuat, do anh hudng cta Chién
tranh thugng mai My - Trung leo thang cdng thang, hang dét may Trung Quéc
bi ap thué bd sung han 20%. Ching tdi nhan thay KCN Phudc Déng d& tan
dung t6t cd hoi nay khi chitrong quy 1/2025, KCN Phudc bong da ban giao va
ky MOU vGi cac du an nganh dét may l&n nhu:

- Dy an Nha may san xuat vai dét kim cao cap va phu liéu déng bd cla
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KCN Phudc Bong (Tay Ninh) dién tich dat 2,189ha,
bao gom Khu A (1,014ha) ty & GPMB dat 100% va
Khu B (1,075ha) ty |& GPMB dat 80%

KCN Phudc Bdng cé Igi thé vé mic gid cho thué canh
tranh (70 - 90 USD/m?/chu ky thué) va ngudn nudc
thé doi dao tif H6 Dau Giéng (Tay Ninh) thu hit cac
nganh c6ng nghiép can nhiéu nudc nhu nhuém mau
va dét may. Bé&n canh dé, Tay Ninh la tinh cé dién
tich dat trong cao su I8n th{r 3 tai Viét Nam, gilp thu
hit cdc doanh nghiép trong nganh cao su.

Bang 2. Quy dat KCN cua SIP

KBSV

RESEARCH

Tap doan Global Hantex, SIP d3 ky MOU véi 50ha, du kién cé thé bat
dau ban giao dat tir Quy 2/2025.
- Du an Nha mady san xuat vai, sgi (14.2ha) cia Céng ty TNHH Hailide
Viét Nam, SIP d3 ban giao dat trong Quy 1/2025
- Dy an Nha may Beauty Linking Viét Nam (1.5ha) ctia Cong ty TNHH
Hongkong SeaForest, SIP d3 ban giao dat trong Quy 1/2025
Do dd, chlng tdi diéu chinh tang du phdng dién tich dat cho thué KCN cla SIP
trong ndm 2025 [&n 80ha ti mic 65ha trong bao cao trudc nha ky vong tién do
ban giao dat cia KCN Phudc Bong tich cuc hon. Du bdo dién tich dat ban giao
trong 2025 cua SIP bao gom KCN Phudc Dong (50ha), KCN Déng Nam (5ha),
KCN L& Minh Xuén (5ha), KCN Léc An Binh Son (20 ha).

Biéu d6 6. K&t ndi viing KCN Phudc Bong

BINH DUONG

I TAY NINH
To Tay Ninh Town

Nguon: SIP

Dia diém

Téng dién tich

KCN Bong Nam Tp. HCM
KCN Phudc Béng (Khu A) Tay Ninh
KCN Phudc Béng (Khu B) Tay Ninh
KCN Lé Minh Xuén 3 TP HCM
KCN Ldc An - Binh Son Dong Nai
KCN Long Bic 2 DPong Nai

S4 hifu cua Pén bu GPMB Dién tich KCN theo quy Dién tich thudng Ty |é lap day
SIP hoach (ha) mai (ha)
3,503 2,653
100% 100% 287 206 88%
100% 100% 1,014 817 95%
100% 80% 1,175 911 23%
100% 100% 231 156 33%
69% 100% 497 361 68%
70% 0% 294 202 0%

Ngudn: Bo cdo cdng ty, KBSV
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Bang 3. Du phdng Két qua kinh doanh
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DU PHONG KQKD & PINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 7,804 9,036 16% 10,348 15%
Cung cp dich vy dién, nudc 6,548 7,670 17% 8,835 15%  UGctinh, san lugng cap dién 2025/2026 dat 3,910/4,418 triéu
Kwh (+15%/13% YoY), nh& Tram bién &p Phudc Dong Bai L&i 5
divao hoat ddng; san lugng cap nudc dat 44/49 triéu m?
(+11%/11% Yov)
Cho thué dat KCN 389 430 10% 502 17%  N3m 2025, ban giao 80 ha dit KCN, bao gdm: KCN Phudc Dong
(50ha), KCN Bong Nam (5ha), KCN Lé Minh Xuan (5ha), KCN Loc
An Binh Son (20 ha)
N&m 2026, KCN KCN Long Bic bat dau déng gbép vao doanh sé
cho thué (10ha), gilip tdng doanh sé ban giao dat KCN dat 90ha
Cung cdc dich vu tién ich khdc 427 462 8% 490 6%
Dich vu khdc 277 302 9% 341 13%  Nam 2025, ban giao cho thué 219,143 m2 dién tich nha xudng
(+18%YoY), véi mifc gia cho thué dat 3 - 5 USD/m2/thang
Mdéng Khdc 164 172 5% 180 5%
Ldi nhuén gbp 1,095 1,292 18% 1,474 14%
Bién lgi nhudn gép 14% 14% +0pp 14% +0pp
Thu nhap tii chinh 622 651 5% 660 1%
Chi phi tai chinh 116 129 10% 131 2%
Lgi nhuan tif céng ty LD, LK 65 77 18% 82 7%  Nam 2025/2026, ghi nhan doanh thu tif NTU3 vdi dién tich ban
giao dy kién dat 50ha/ndm (SIP s& hitu 25%)
SG&A 110 115 5% 132 15%
L&i/ 16 tif hoat ddng kinh doanh 1,555 1,776 14% 1,952 10%
Thu nhép khac 16 0 0% 0 0%
Lgi nhuén trudc thué 1,571 1,776 13% 1,954 10%
Lgi nhudn sau thué 1,278 1,421 11% 1,562 10%
LNST c6ng ty me 1,164 1,318 13% 1,449 10%
Bién LNST 15% 15% +0pp 14% -1pp
Ngudn: Bao céo cdng ty, KBSV
Bi€u d6 7. Dién tich cho thué du kién tai cac KCN Biéu d6 8. San lugng va doanh thu cap dién hang nam

W KCN Phudc Bong

B KCN L&c An - Binh Son

(ha)
140 +
120 +
100 +
80 +
60 +
40 +
20 +

o -

W KCN Bong Nam
KCN Long Biic GB2

] ]
3,000
2,000
1,000
0

KCN Lé Minh Xuén 3 " . -
W San lugng thyc té (triéu Kwh) m Doanh thu cung cap dién (ty dong)

9,000 T
8,000 +
7,000 —+
6,000
5,000
4,000

2024

2025F

2026F 2024 2025F 2026F

Ngudn: KBSV du phéng

Ngudn: KBSV dy phéng
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Khuyén nghi: TRUNG LAP - Gia muc Ching t6i st dung phudng phap dinh gia tiing phan (SOTP) dé dinh gia cho SIP
tiéu: 98,000VND/cé phiéu vdi 2 mang kinh doanh chinh: (1) Cung cap dich vu tién ich, (2) Khu cdng nghiép
va BDS thudng mai. Cu thé:
- Mang Dich vu cung cap tién ich: Ching t6i st dung phudng phép dinh
gia chiét khiu dong tién DCF do dong tién clia mang nay kha én dinh.
- Mang KCN va BDS thugng mai: Ching t6i st dung phudng phap dinh
gia lai gia tri tai san rong (RNAV) cac du an dang trong qua trinh trién
khai hodc c6 ké hoach trién khai rd rang
Ching t6i dua ra mic gia muc tiéu 98,000 VND/c6 phiéu, cao han 10% so vdi
gid muc tiéu trudc day, chl yéu do: (1) du an KCN Long Duic 2 day nhanh tdc d6
thuc hién nhd viéc hoan thién cac thu tuc phap ly quan trong; (2) tang dién tich
dat ban giao tai KCN Phudc Déng [én 50 ha/nam

Gia ¢8 phiéu cta SIP da tang 12% tinh ti ddu nam, mdc tang gia nay mot phan
da phan anh phan tang trudng cta doanh nghiép. Do d6, KBSV khuyén nghi
TRUNG LAP v@i SIP, dinh gia hgp ly & miic 98,000 VND/c8 phiéu, tugng (ing véi
mUc tang 9% so vdi gia dong clia ngay 21/03/2025.

Bang 4. Dinh gia

Phudng phap Gia tri (triéu VND)
Khu cong nghiép RNAV 12,894
BDS nha & (Phudc Dong GD1) RNAV 143
Dich vu tién ich + Dich vu khac DCF 4,883
Khac BV 533
Tong NAV du én 18,452
+Tién, dau tu ngdn han 5,820
- Ngvay 3,598
RNAV 20,675
SLCPLH 210,533,403
Gia c8 phi€u (VND) 98,000
Gi4 hién tai (21/03/2025) 90,100
Du dia tang trudng 9%
Ngudn: KBSV

Biéu d6 9. P/B va ROE cUia SIP giai doan 2020-2025

P/B (LHS) Trung Binh Std+l  mmmmemmme- Std-1

(%)
ROE (RHS) Cw

Std+2 - = = Std-2

03/20
05/20 +

Ngudn: KBSV
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D3u tu S3i Gon VRG (SIP) - Bang tém tit KQKD & Du phéng 2023A-2026F
Béo cio K&t qua HDKD Bang can dai ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Bdo cdo chudn)
Doanh s& thuan 6,677 7,800 9,036 10,348 TONG CONG TAI SAN 21,060 25,026 26,834 29,142
Gid vén hang ban 5,746 6,706 7,744 8,874 TAI SAN NGAN HAN 8,707 12,529 13,550 14,710
L&i gop 930 1,095 1,292 1,474 Tién va tudng dudng tién 829 644 776 833
Thunhap tai chinh 439 622 651 659 Gi tri thudn dau tu ngén han 3,139 5,176 5,176 5,176
Chi phi tai chinh 69 116 129 131 Céckhoan phai thu 3,500 5,479 6,189 7,088
Trong d6: Chi phi ldi vay 64 7 90 86 Hang tén kho, rong 468 380 424 486
L3i/(16) tif cdng ty lién doanh (tif ndm 2015) 71 65 I 82 TAI SAN DAI HAN 12,353 12,496 13,284 14,432
Chi phi ban hang 13 22 25 29 Phai thu dai han 800 660 660 660
Chi phi quan ly doanh nghiép 9% 88 90 103 Taisancd dinh 1,252 1,279 1,414 1,554
L3i/(18) tif hoat dong kinh doanh 1,263 1,555 1,776 1,952 Taisan d& dang dai han 2,286 2,316 2,316 2,568
Thu nh3p khac 13 19 0 0 Dau tu dai han 1,516 1,260 1,260 1,260
Chi phi khac 2 3 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khc, rong 1 16 0 0 NG PHAI TRA 17,032 20,151 20,898 22,003
L&i/(16) tif cdng ty lién doanh 71 65 7 82 Ng ngén han 3,061 4,123 4,484 5,058
L&i/(18) rong trudc thué 1,274 1,571 1,776 1,952 Phai tra ngudi ban 238 241 357 329
Chi phi thué thu nhap doanh nghiép 271 293 355 390 Ngudi mua tra tién trudc 7 5 0 0
L&i/(16) thuan sau thué 1,004 1,278 1,421 1,562 Vay ngén han 1,595 2,466 2,323 2,662
Lgi ich clia ¢6 ddng thiéu s& 7 114 103 113 Ng dai han 13,971 16,028 16,414 16,945
Lgi nhudn ctia C6 déng clia Cong ty me 927 1,164 1,318 1,449 Phai trd nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thuc hién 10,954 11,730 12,223 12,843
2023 2024 2025F 2026F Vay dai han 91 1,132 1,025 936
Ty suét lgi nhuan gép 14% 14% 14% 14% VON CHU SGHUU 4,028 4,874 5,936 7,139
Ty suat EBITDA 17% 18% 18% 17% Vén gép 1,818 2,105 2,105 2,105
Ty sudtEBIT 12% 13% 13% 13% Thang du vén cé phan 0 0 0 0
Ty suat Igi nhudn trudc thué 19% 20% 20% 19% L&i chua phéan phai 1,382 1,692 1,908 2,157
Ty suat l&i hoat dong KD 19% 20% 20% 19% V&n Ngan séch nha nudc va qu§ khic 0 0 0 0
Ty suat Igi nhudn thuan 15% 16% 16% 15% Lgi ich c6 dong khdng kiém soat 0 0 0 0
Béo cdo luu chuyén tiénté Chi s& chinh
(TYVND) 2023 2024 2025F 2026F (x, %, VND) 2023 2024 2025F 2026F
L3i trudc thué 1,274 1,571 1,776 1,952 Chisé dinh gid
Kh&u hao TSCD 339 385 405 469 P/E 10.8 16.3 14.4 131
L3i/(16) tif hoat dong dau tu 64 -435 0 0 P/E pha lodng 10.8 163 14.4 131
Chi phi ldi vay 0 7 90 86 P/B 25 3.9 3.2 2.7
L4i/(16) trudc nhiing thay déi von luu déng 1,219 1,603 2,271 2,508 P/S 15 2.4 2.1 18
(Téng)/giam cac khoan phai thu -1,251 -1,569 -710 -899 P/Tangible Book 2.5 3.9 3.2 2.7
(Tang)/giam hang tén kho -32 89 -44 -62 P/Cash Flow -68.8 145.0 46.6 50.6
Tang/(giam) cac khodn phai tra 795 716 997 855 Gid tri doanh nghiép/EBITDA 9.3 16.0 13.6 120
(Tang)/giam chi phi tra trudc -763 10 0 0 Gid tri doanh nghiép/EBIT 13.2 223 183 16.2
Ching khoan kinh doanh, chi phi |di vay, thuéva khic -765 -228 -580 -620
Luu chuyén tién té rong tif cac hoat ddng san xuét kinh doanh -798 621 1,934 1,782 Hiéu qua quan ly
Tién mua tai san c6 dinh va cdc tai san dai han khac -1,29 -572 -1,193 -1,617 ROE% 23% 24% 22% 20%
Tién thu dugc tif thanh ly tai san ¢é dinh 9 1 0 0 ROA% 5% 5% 5% 5%
Tién cho vay hodc mua céng cu ng -5,049 -12,840 0 0 ROIC% 18% 16% 15% 14%
Tién thu tif cho vay hodc thu tif phat hanh cng cu ng 6,023 10,437 0 0 Cau tric tai chinh
Dau tuvao cdc doanh nghiép khac 31 0 0 0 Ty sudt thanh todn tién mat 0.3 0.2 0.2 0.2
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 496 319 0 0 Ty suat thanh toan nhanh 2.4 2.7 2.7 2.6
C6 tic va tién i nhan dugc 565 295 0 0 Ty sudt thanh toan hién thdi 2.8 3.0 3.0 2.9
Luu chuyén tién té rong tif hoat dong dau tu 717 -2,360 -1,193 -1,617 Vén vay dai han/Vén CSH 0.0 0.2 0.2 0.1
Tién thu tif phat hanh ¢6 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vén vay ngan han/vén CSH 0.4 0.5 0.4 0.4
Tién thu dugc cac khoan di vay 4,825 7,184 5,556 6,467 V8nvay ngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Tién trd cac khoan divay -3,830 -5,272 -5,806 -6,216 Cdng ng ngan han/Vén CSH 0.4 0.3 0.4 0.3
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngédn han/Téng Tai san 0.1 0.1 0.1 0.1
Ctdcdatra -526 -359 -359 -359 Téng cdng ng/Vén CSH 0.7 0.7 0.7 0.6
Tién [&i da nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 38 3.4 3.0 2.6
Luu chuyén tién té tif hoat dong tai chinh 470 1,553 -609 -108 Chi sé hoat dong
Luu chuyén tién thudn trong ky 390 -186 133 57 Hés8 quay vong phai thu khach hang 1.9 17 15 1.5
Tién va tudng dudng tién dau ky 440 829 644 776 Hésé quay vong HTK 127 15.8 18.3 183
Tién va tuang dudng tién cudi ky 829 644 776 833 Hésd quay vong phai tra nha cung cap 232 27.6 25.9 25.9

Ngudn: Bo cdo cdng ty, KBSV
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Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
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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:
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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
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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)
Tich cyc: Trung l4p:

Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
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 khdng tuyén bé rang thong tin, dit 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 ctia 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.
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