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KQKD Quy 1/2025 tich cuc, hoan
thanh 48% ké hoach LNST

Diéu chinh dy phéng doanh sé ban
giao dat do anh hudng Tradewar 2.0

KQKD 6n dinh it chiu tdc ddng ngan

han

Khuyén nghi: MUA - Gia muc tiéu:

80,200 VND/c8 phiéu

M ua thay déi

P3u tu Sai Gon VRG (SIP)

On dinh la Igi thé

Chuyén vién phan tich Nguyén Thij Trang
(+84) 24-7303-5333 trangnt6@kbsec.com.vn

Quy 1/2025, ghi nhdn doanh thu dat 1,941 ty VND (+6%YoY) va LNST dat 402 ty VND
(+56%YoY), tuong dudng 48% ké hoach LNST. Trong d6, (1) doanh thu cung cap
dién, nudc ghi nhan 1,590 ty VND (+7%YoY); (2) dién tich dat KCN ban giao dat
27.7ha, bao gdbm 15.7ha KCN Phudc Béng va 12 ha KCN Léc An - Binh Son.

Chung t6i diéu chinh du bao dién tich dat KCN ban giao ctia SIP trong nam 2025
dat 50ha (-32% YoY) do hau hét cac doanh nghiép FDI dang cé xu hudng tam ding
ké hoach dau tu m& mdi va chg dgi dinh hudng rd rang tu phia My, trong d6 bao
gdm ca cac nganh nghé nhay cam véi chinh sach thugng mai ti M§ nhu Dét may,
cao su - tép khach hang [8n cla SIP.

KBSV wéc tinh LNST ndm 2025/2026 cla SIP dat [an lwot 1,358 ty dong (+6%YoY) va
1,487 ty dong (+9%YoY), két qua tang trwdng 6n dinh 1a nho: (1) dwa vao hoat déng
Tram bién ap Phudc Ddng Boi Loi 5, wdc tinh doanh thu cung cap dién/nudc dat lan
lugt 7,543/8,466 ty dong (+15%YoY/+12%YoY); (2) doanh thu mang cho thué KCN it
chiu tdc ddng ngan han do SIP ghi nhan theo phudng phap phan bé (50 nam).

Chung tdi cho réng trién vong trung — dai han van hién hitu véi cac cd phi€u nganh
BDS KCN. Chung t6i dénh gia cao SIP, nho loi thé quy dat rong &n va dong tién 6n
dinh tir hoat déng cung cap dién/nwéc cho KCN. SIP dang giao dich & vung gid hap
dan véi PBR 2025 la 2.8x, tuong dudng dudng -1std clia trung binh P/B 5 ndm. Dya
trén trién vong kinh doanh va két qua dinh gid, ching t6i khuyén nghi MUA d6i vdi
6 phiéu SIP vé&i gid muc tiéu 80,200VND/cé phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

. s .en Ty lé CP ty do chuyén nhugng 67.1% (%) YTD 3M 6M 12M
Gia ml.JC tieu VND 80’200 GTGD TB 3 thang (ty VND/triéu USD) 55.6/2.2 Tuyét d6i -20.8 -23.7 -5.1 -20.8
Téang/giam (%) 25% S& hitu nudc ngoai (%) 5.5%  Tudng doi -25.2 -24.9 -4.3 -25.2
Gia hién tai (11/06/2025) VND 64,400 C6 dong ldn CTCP Pau tu Phét
Gia muc tidu dong thuan VND 95,248 trién D6 thi An 16¢
V6n héa thi trudng 13,726 (19.9%)

(nghin ty VND/ ty USD)
, ) . Gid (LHS) Tuang quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2022 2023 2024F 2025F 115,000 — 50
Doanh s thuan (ty VND) 6,677 7,800 8,743 9,759
L&i/(18) tif HDKD (ty VND) 1,263 1,555 1,694 1,893 95,000 1
Lgi nhuén cta CD congty me (ty VND) 927 1,164 1,257 1,405 75,000 +
EPS (VND) 4,574 5,530 5,972 6,675 55000 |
Ting trudng EPS (%) 2.6 20.9 8.0 11.8
P/E (x) 10.8 11.6 10.8 9.6 35,000 A
P/B (x) 2.5 2.8 2.3 1.9 15,000
ROE (%) 23.0 239 214 20.0
Ty sudt cé tic (%) 5 3 3 3

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 c6 vi thé hang dau trong
linh vyc phét trién KCN & mién Nam véi quy
dat KCN |én téi 3,149ha. Pi cling véi hoat
déng cho thué BDS KCN, SIP con cung cdp
cac dich vy tién ich bao gom: dién, nudc, cho
thué nha xudng, xtr ly rac thai...cho céc
khach hang trong KCN ma SIP dang quan ly.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

SIP s& hitu quy In, ty & GPMB dat 78%. Quy dat KCN thudng pham con lai [8n nhat Mién Nam, vdi
han 1,189ha, trong dé: KCN Phudc Dong (742ha); KCN Léc An - Binh Son (116ha); KCN Lé Minh Xuén 3
(105ha) va KCN Ddng Nam (25ha); KCN Long Diic GD 2 (202ha)

Ky vong doanh s& ban giao dat 2026 hdi phuc trd lai. KBSV du bdo doanh sé cho thué dat KCN
2025/2026 dat 50ha/60ha (-34%/+20 YoY), ky vong su cai thién nhd cac bat dinh ca Tradewar 2.0 dan

dudc thao gd

Dong tién 6n dinh tu hoat ddng cung cap dién, nudc. KBSV udc tinh, san lugng dién 2025/2026 dat
3,672/4,039 triéu Kwh, dong gép doanh thu cap dién, nudc dat 7,130/8,000 ty déng (+13%/12% YoY)

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 8,743 9,753 -3.2% -5.7% 7,646 8,207 -13% -16%
EBIT 1,092 1,207 -1.2% -10.1% 1,091 1,240 -0.1% -3%
LNST cong ty me 1,260 1,379 -4.4% -4.8% 1,185 1,226 -6% -11%

Ngudn: Bloomberg, KBSV udc tinh

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

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Gia hién tai

Kich ban tiéu cuc

A
88,000 VND
80,400 VND
64,300 VND
73,600 VND
v

Kich ban tich cuc:
1) 2025/2026 ban giao 70/90 ha KCN
2) Bién LNG mang dién 6.5%

Kich ban co sé:
1) 2025/2026 ban giao 50/60 ha KCN
2) Bién LNG mang dién 6%

Kich ban tiéu cuc
1) 2025/2026 ban giao 30/40 ha
2) Bién LNG mang dién 5%
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Hoat dong kinh doanh

Bang 1. Cap nhat Két qua kinh doanh Quy 1/2025 va ca ndm 2024

KBSV
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(ty VND) Q1/2024 Q1/2025 +/-%YoY 2023 2024 +/-%YoY Chu thich
Doanh thu 1,827 1,941 6% 6,677 7,804 17%  Hoan thanh 34% ké hoach Doanh thu hgp nhat
nam 2025 (5,657 ty déng)
- Cung cdp dich vu dién nudc 1,486 1,590 7% 5,597 6,548 17%
- Cho thué dét KCN 94 117 24% 375 389 4%  Trong Quy 1/2025, ghi nhdn ban giao 27.7 ha dét
KCN, bao gom:
- KCN Phudc béng ban giao dét cho Hailide(14.2ha),
Beauty (1.5ha)
- KCN L6c An - Binh Son dd ky ban giao 12ha vdi hai
khdch hang CTCP Bao bi Bién Hod (6ha) va CTCP
BGt Gidt Net (6ha) - khdch hang di ddi ti KCN Bién
Hoa 1 do chi chuong chuyén déi thanh khu dé thi -
thuong mai - dich vu cta tinh Déng Nai
- Cung cdc dich vu tién ich khéc 129 147 14% 346 427 23%
-Méang Khdc 117 87 -26% 358 440 23%
Ldi nhuan gbp 272 320 18% 930 1,095 18%
Bién lgi nhudn gép 15% 16% +1pp 14% 14% +0pp
Thu nhép tai chinh 65 233 259% 439 622 42% - L&itU khoan tién gl va cho vay cac déi tac khac
ghinhan 111 ty ddng (+141% YoY). Tinh dén Quy
1/2025, SIP ghi nhan khoan dau tu tai chinh 5,956
ty dong (+60% YoY); tang khoan cho vay vdi cac
doi tac 2,302 ty dong (+70 %YoY). Trong d6, VCBS
va CTS la hai d8i tac chinh ma SIP cho vay
- L&i 122 ty dong (+5.7x YoY) tUf thoai von CTCP Cao
su Tay Ninh (TRC) va CTCP Khu Céng nghiép Nam
Tan Uyén (NTC)
Chi phi tai chinh 17 44 164% 69 116 70%
Lgi nhudn tif cdng ty LD, LK 16 15 -9% 71 65 -9%
SG&A 25 25 0% 109 110 1%
L&i/ 16 tif hoat ddng kinh doanh 312 500 60% 1,263 1,555 23%
Thu nhap khac 4 0 -111% 11 16 45%
Lgi nhuén trudc thué 316 499 58% 1,274 1,571 23%
Lgi nhudn sau thué 258 402 56% 1,004 1,278 27%  Hoan thanh 48% ké hoach LNST hgp nhét cta
nam (832 ty dong)
LNST cong ty me 246 351 43% 927 1,164 26%
Bién LNST 13% 18% +5pp 14% 15% +1pp
Ngudn: Bo cdo cdng ty, KBSV
Biéu d6 1. KQKD giai doan 2020 - Q1/2025 Bi€u d6 2. Doanh s6 cho thué dat 2020 - Q1/2025
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Doanh thu thuan LNST (ha)) W Dién tich cho thué dat KCN trong ndm
(ty dong) —o— Tang trudng DT Tang trudng LNST 120+
10,000 - - 80% 100 4+
8,000 —+ T+ 60% 80 L
+ 40%
6,000 1 60 L
+ 20%
4000 + 40 +
+ 0%
4 20 +
2,000 ' 1 0w I
o - . | . . L 400 o0 4 I . L l . . I
2020 2021 2022 2023 2024 Q1/2025 2020 2021 2022 2023 2024 Q1/2025

Ngudn: SIP, KBSV

Du bao doanh sé cho thué dat KCN
2025/2026 dat 50ha/60ha
(-34%/+20 YoY)

Tradewar 2.0 tac dong tiéu cuc dén
hoat dong cho thué dat ctia SIP
trong ngan han

Bang 2. Quy dat KCN cua SIP

Ngudn: SIP, KBSV

Chung t6i nhan thay hau hét cac doanh nghiép FDI cé san lugng san xuat ldn
tai Viét Nam dang c6 xu hudng tam diing ké hoach dau tu mé mdi va cha dgi
dinh hudéng rd rang haon ti phia M (Phu luc 01). Do d6, ching t6i diéu chinh dy
bao dién tich dat KCN ban giao trong giai doan 2025 dat 50ha (-34% YoY), giam
37% so vdi du bao trudc d6. Nam 2026, chling téi ky vong nhu cdu thué dat van
dudc déng gbp bdi cac dy an/doanh nghiép hudng tdi thi trudng ngoai My va
dang tim ki€m cd hdi da dang héa chudi cung (ing. KBSV du bao doanh sé cho
thué dat 2026 hoi phuc trd lai dat 60ha (+20% YoY).

Ching t6i danh gia tac ddng cta Tradewar 2.0 d6i véi hoat dong cho thué dat
tai cac KCN dang hoat dong clia SIP:

- KCN Phudc bong (2,189 ha) chiém 70 - 80% doanh sé cho thué dat
hang nam. KCN nay thu hit tép khach hang nganh Dét may, cao su,
[6p xe - day la cdc nganh nghé tudng doi nhay cam vdi chinh sach
Thué daéi (ing va cac bién phap diéu tra thuong mai ciia My. Chlng toi
nhan thdy mét sé doanh nghiép FDI nganh dét may, cao su l6n nhu
(Nike, VF Corporation, Sailun - KCN Phudc Déng) da chuan bi ké
hoach dich chuyén dan hang, mé rong dau tu sang cac quoc gia khac
(Phu luc 01), cho thay tiém nang thu hit dong vén FDI cac nganh nay
sé& thu hep dang ké néu muc thué déi ing dugc ap véi Viét Nam cao
hdn cac quoc gia canh tranh khac.

- KCN Ddéng Nam (287ha), L& Minh Xuan (231ha): Do mat bang gia cho
thué cao (250-300 USD/m?/chu ky thué) va quy dat con lai han ché,
ching t6i danh gia kha nang cho thué dat tai hai khu cong nghiép nay
sé tiép tuc chiing lai.

- KCN Léc An - Binh San (497ha): cé vi tri thuan |gi, ndm sat san bay
Long Thanh va dudc hudng [gi tif hé théng giao thong hoan thién. Do
dd, chiing téi cho rang KCN nay van duy tri stic hit d&i vdi cdc doanh
nghiép FDI, d3c biét vdi cac doanh nghiép hudng dén thi trudng ngoai
M.
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Dién tich KCN Dién tich
theo quy hoach thudng mai

S [ Dién tich
ey thudng mai

GPMB

Tylé
1ap day

(ha) (ha) con lai (ha)

Téng dién tich 3,503 2,653 1,189
KCN Bong Nam Tp. HCM 100% 100% 287 206 88% 25 Hoan thién
KCN Phudc Béng (KhuA)  Tay Ninh 100% 100% 1,014 817 95% 41 Hoan thién
KCN Phudc Béng (KhuB)  Tay Ninh 100% 80% 1,175 911 23% 701 Hoan thién
KCN Lé Minh Xuan 3 TP HCM 100% 100% 231 156 33% 105 Hoan thién
KCN Ldc An - Binh Son DPoéng Nai 69% 100% 497 361 68% 116 Hoan thién
D3 dudc chap thuan Chua
, . . truong dau tu
0, 0, 0,
KCN Long Buc 2 bong Nai 70% 0% 294 202 0% 202 Pang tién hanh thu hdi dat
va GPMB
Ngudn: Bo cdo cdng ty, KBSV
Biéu d6 3. K&t ndi vung KCN Phudc Dong
KCN Phudc Béng (Tay Ninh) dién tich dat 2,189ha,
bao gobm Khu A (1,014ha) ty & GPMB dat 100% va
Khu B (1,075ha) ty |& GPMB dat 80%.
PHUOC DONG INDUSTRIAL PARK
TOTAL AREA: 2190 ha BINH DUONG

KCN Phudc Bang cé Igi thé vé mic gid cho thué canh
tranh (70 - 90 USD/m2 /chu ky thué) va nguon 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. Bén 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.

Hoat dong cap dién, nudc tang
trudng én dinh bat chip tac dong
tU Tradewar 2.0

Nam 2025, KCN Phudc Dong ky vong dua vao hoat

I TAY NINH
To Tay Ninh Town

BT. MOC BAI ”
TT. GO DAU

Go Dau Town

Nguon: SIP

Theo khao st ndi bd, cac doanh nghiép trong KCN cuia SIP van duy tri céng
suat san xuat va 100% cong suat tiéu thu dién, trong d6 khoang 10% - 20% san
lugng dugc phuc vu cho thi trudng My. Trong kich ban tiéu cuc, cac doanh
nghi€p c6 thé linh hoat chuyén hudng sang cac thi trudng khac, gitp duy tri
san xuat va tiéu thu dién. Pong thai, ching t6i du bao nhu cau tiéu thu dién
clia cac doanh nghiép thué mdi tai KCN Phudc Dong sé tang, bl dap cho su sut
giam cOng suat tiéu thu dién néu cé anh hudng tiéu cuc ti Tradewar 2.0.

Trong ndm 2025, SIP ti€p tuc trién khai xay dung Tram bién ap (TBA) 110 KV
Phudc Dong - BGi L3i 5, du kién dua vao van hanh trong nam 2025. Theo d6,
KBSV udc tinh san lugng tiéu thu dién nam 2025/2026 dat [an lugt 3,672 triéu
Kwh (+8% YoY) va 4,039 triéu Kwh (+10% YoY).

Bi€u d6 4. San lugng cap dién va doanh thu cung cap dién 2020 - 2026F
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ddng TBA Phudc Dong B3i LGi 5 - 110kV
B San lugng thuc té (triéu Kwh) B Doanh thu cung cap dién (ty dong)

Theo Quyét dinh s6 1289/QD-EVN ngay
01/11/2017 ctia EVN vé “Quy dinh thiét ké cac tram 9,000 +
bi€n dp 110kV - 500kV”, m&i TBA dudc thiét ké 2 8,000 +
may bién ap déi véi KCN, udc tinh cdng suat dién tai 7000 1
da cta 1 may bién ap khoang 500 triéu kWh/nam 6000 -

5000 +

4,000 +

3,000 +

2,000 +

1,000 +

o
2020 2021 2022 2023 2024 2025F 2026F
Ngudn: SIP
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Du phong KQKD & Dbinh gia
Bang 3. Dy phéng Két qua kinh doanh
(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 7,804 8,743 12% 9,759 12%
Cung cdp dich vu dién, nudc 6,548 7,411 13% 8,318 12% - Buavao van hanh TBA Phudc Pdng - Bai LGi 5

(KCN Phudc Dong). Nam 2025/2026, udc tinh san
lugng cap dién dat [an lugt 3,672 triéu Kwh (+8%
YoY) va 4,039 triéu Kwh (+10% YoY).

- Theo EVN, tdng gid ban dién tif 10/5/2025 (4.8%)

Cho thué ddt KCN 389 405 4% 448 11% - Ndm 2025, doanh sé cho thué dat 50ha, bao gém:

KCN Phudc Béng (30ha), KCN Ldc An Binh San
(20ha).

- Nam 2026, doanh s6 cho thué dat 60ha, bao gom
KCN Phudc Béng (30ha), KCN Ddng Nam (5ha),
KCN L& Minh Xuan 3 (5ha), KCN Loc An Binh Son
(20ha)

*Ghi nhdn doanh thu theo phuong phdp phdn b6

Cung cdc dich vu tién ich khdc 427 454 6% 471 4%

(dich vu trong KCN)

Dich vu khdc (cho thué NXSX) 277 302 9% 341 13%  N3m 2025, ban giao cho thué 219,143 m2 dién tich
nha xudng (+18%YoY), vi mlic gia cho thué dat 3 -
5USD/m2/thang

Mdng Khdc 164 172 5% 180 5%

Lgi nhuan gép 1,095 1,215 11% 1,348 11%
Bién lgi nhudn gép 14% 14% +0pp 14% +0pp
Thu nhap tai chinh 622 651 5% 722 11%
Chi phi tai chinh 116 126 8% 122 -3%
Lgi nhudn tif cdng ty LD, LK 65 I 18% 82 7%
SG&A 110 123 12% 137 12%
L3i/ 16 tit hoat déng kinh doanh 1,555 1,694 9% 1,893 12%
Thu nhép khac 16 0 0% 0 0%
Lgi nhuén trudc thué 1,571 1,694 8% 1,893 12%
Lgi nhudn sau thué 1,278 1,355 6% 1,515 12%
LNST cong ty me 1,164 1,257 8% 1,405 12%
Bién LNST 15% 14% -1pp 14% +0pp

Ngudn: Bao cao cdng ty, KBSV
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Khuyén nghi: MUA - Gia muc tiéu: Ching t6i st dung phudng phap dinh gia tiing phan (SOTP) dé dinh gia cho SIP
80,200VND/cd phiéu vdi 2 mang kinh doanh chinh: (1) Cung cap dich vu tién ich, (2) Khu cdng nghiép
va BDS thugng 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 ré rang.

Ching t6i dua ra mic gia muc tiéu 80,200 VND/c6 phiéu, thap hon 22% so véi
gid muc tiéu trudc do, chi yéu do: (1) diéu chinh trién vong ban giao dat KCN vi
anh hudng ctia Tradewar 2.0; (2) dy bao xu hudng gia cho thué dat KCN s& giam
tu 3- 5% trong giai doan 2025 - 2028, trudc khi quay trd lai xu hudng én dinh

Chuing t6i cho rdng trién vong trung - dai han van hién hitu vdi cic cé phiéu
nganh BDS KCN. Ching téi danh gia cao SIP nhd Igi thé quy dat rong 16n va
dong tién én dinh ti hoat dong cung cap dién/nudc cho KCN. SIP dang giao
dich & vuing gia hap dan vdi PBR 2025 la 2.8, tudng dudng dudng -1std cua
trung binh P/B 5 ndm. Dua trén tri€n vong kinh doanh va két qua dinh gia,
chdng t6i khuyén nghi MUA d6i véi ¢6 phiéu SIP véi gia muc tiéu 80,200VND/c6
phiéu.

Bang 4. Dinh gia

Phudng phép Gia tri (triéu VND)
Khu c6ng nghiép RNAV 8,565
BDS nha & (Phudc Dong GD1) RNAV 106
Dich vu tién ich + Dich vu khac DCF 5,388
Dau tu tai chinh khac BV 480
Tong NAV du dn 14,538
+Tién, dau tu ngén han 6,453
- Ngvay 4,118
RNAV 16,874
SLCPLH 210,533,403
Gia ¢ phiéu (VND) 80,200
Gia hién tai (13/06/2025) 64,400
Du dia tang trudng 25%

Ngudn: KBSV
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Biéu d6 9. P/B va ROE clia SIP giai doan 2020-2025
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Ngudn: KBSV

Phu luc 1. Théng ké khao sat dinh hudng mét sé doanh nghiép FDI 8n c¢é thi trudng xuat khiu sang My

San xuat

Chuéi cung Uing

OB GED]

Nganh Pinh hudng K& hoach mg nha Viét Nam An Do Céc quéc gia Thj trudng My
Nghé may mdi (2025) khac
Sailun Lop xe - Chg mic thué cudi cung - K& hoach md& rong - Khoang 90% gia Khéng cé -M&rong nha 30% san lugng clia
- Tam diing dau tu mdi tai nha may (200USD) tri san xuat tu Viét may sang Sailun Viét Nam xuat
Viét Nam du kién dau tu trong | Nam Indonesia ti kh3u tryc ti€p sang My
Quy 1/2025 van tiép 2024
tuctri hodn - M3 réng nha
may sang
Mexico (khai
cong t5/2025 -
theo S&P
Global)
Nike Giay - - Chg mic thué cudi cung Khéng c - 50% san lugng - 18% san - 9% san lugng - Nike hién san xuat
Dép, - Dua ra ké hoach tif bdo cdo gidy; 28% san lugng giay giay dép tai 50% giay va 28% trang
Quando  "Supply Chain Risk - 2024" : lugng quan do dép Bangladesh phuc tai Viét Nam
chu dong thay dai ngudn - Theo USITC va
cung cap gilia cac qudc gia Reuters, trén 40-45%
dua trén chi phi, chinh sdch san pham giay Nike
thudng mai, thué quan va san xuat tai Viét Nam
cacyéu té ruiro dugc xuat khau sang
My
VF Hang - Chg mic thué cudi cung Khéng c -11.5%san lugng - 5.5% san - 9% san lugng - Gan 30% téng lugng
Corporation may - bua ra dinh hudng ké quan do lugng quan san xuat quan san pham clia VF toan
mac hoach trong bao cdo 4o 4o ta cau dugc san xuat tai
"Strategies and Supply Bangladesh Viét Nam
Chain - 2024": chti déng -Phan céngsudt  (Shenglufashion)
tang ngudn nhap khau tit san xuat con lai - My la thi trudng xuat
Indonesia, Mexico, chl yéu dat tai khau |8n nhat cta VF
Campuchia dé chu déng Trung Quéc corporation
giam thiéu rui ro vé chi phi,
thué& quan, Chinh tri; da c6
nha may tai An B9,
Bangladesh
PouYuen Hang - Chg mic thué cudi cung Khéng c -33% téng san -Phan céngsudt - Cungcap chinh cho
may - Cha dong dau tu vao lugng giay dép san xuat con lai Nike va Adidas
mac Indonesia, Myanmar, cha yéu dat tai
Bangladesh va An Db giai Trung Quéc
doan 2022 - 2024
LG Dién - Chg mic thué cudi ciing - Tam diing ké hoach | - Gan 50% gi4 tri -1-5%giatri - Phancéngsuat - Hon 80% san pham
thoai, - Tam duing dau tu mdi tai dau tu mg rong san xudt khau tir Viét xudt khadutll  sanxudt con lai LG san xudt tai Viét
linh kién  Viét Nam xudt tai Hai Phong Nam An Do cha yéu dat tai Nam
dién ti - M8 rong dau tu tai An DO Trung Quéc, - My la thi trugng I8n
(nha may Nha may tai Sri Han Quéc, nhat cla LG vdi cac
City - 600 triéu USD tai An Indonesia dong TV, thiét bi gia
Do) dung va linh kién dién
tu.
9 >Ko KB Securities | VIETNAM
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Samsung Dién - Chg mic thué cudi cing - Chua cé théng tin -2023, -Phan céngsudt - khoang 20-30%
thoai, - Samsung dang xem xét mdi vé nha may - Viét Nam la Samsung san xuat con lai doanh thu tuf thi
linhkién  chuyén mdt phan san xuat OLED tai Viét Nam trung tdm san xuat khau chud yéu dat tai trudng My
dién tu dién thoai théng minh va duy kién dau tutrong | xuéatchinh clta khoang 4,09 Trung Qudc,

thiét bi dién tdf tU Vit Nam 2025 Samsung, chiém ty USD dién Han Quac,
sang An D3, théng tin dudc khoang 60% téng  thoai tif An Indonesia
duara tif cudc thao ludn san lugng dién bo

dién ra vdi cdc nha san xuat thoai di déng

dich vu dién tir (EMS) An D6 toan cau cta

( congty

Itel (thudc Dién - Chg mc thué cudi cung Khéng c - Khoang 50% gia -1-5%giatrj  -Phancéngsudt - Doanh thu thitrudng

Transsion thoai, tri xuat khau tit xudtkhdutl  san xudt con lai My chiém khoang 25%

Holdings) linh kién Viét Nam An Do chud yéu dat tai doanh thu toan cau
dién tl M¥, Trung Quéc

Foxcom Thiétbi, - Tiép tuc dau tu md rong tai - 1-5% gia tri xuat - Trén 80% -Phan céngsudt - Thitrudng My chiém
linh kién  Viét Nam kh3u ti Viét Nam gia tri xuat san xuat con lai khoang 50% gid tri
dién tir khau tit An chl yéu dét tai xuat khau

Pd Trung Qudc, Dai
Loan, Indonesia

GoerTek Thiétbi,  -Tiéptucdautumdrongtai - Dy dn mdrdngsan - 70% gid tri xuat - Cong xuat -Phan céngsudt - D&itaclén nhatla
linh kién  Viét Nam xuat tai nghe, linh kh3u tif Viét Nam nha may tai san xuat con lai Apple, My chiém gan
dién tu kién am thanh tai An Do chiém  chi yéu dit tai 50% gia tri xuat khau

Bic Giang, tang ty trong rat Trung Qudc
thém 280 triéu USD nhd

vén dau tu dé dap

Ung don hang Apple,

Meta.

Amkor Thiétbi, - Tiép tuc dau tu md réng - Giai doan 2 dy an -1-5%gia trixuat - Khéngcd -HOn70% gidtri - Gid tri xudt khau sang

Technology linh kién  tai Viét Nam, hudng dén thi nha may déng géi kh3u ti Viét Nam nha may tai xuat khau tit M§ nhé
diéntll,  trudngChauA béan dan tai Yén An Do Philippine '-Hau nhu hudng téi
chat ban Phong (B3c Ninh), cac thj trudng Chau A
dan vén dau tu thém va buc

~500 triéu USD, dua
Viét Nam thanh
“hub” déng gbi chip
xuat khau toan céu
ctia Amkor.

Luxshare Thiétbi, -Tiéptucdautumdréngtai - Luxshare ti€p tuc - Hon 50% gid tri - Khéng ¢ -Phan céngsudt - D&itac ldn nhat
linh kién  Viét Nam dau tu thém 330 xudt khau tir Viét nha may tai san xuat con lai Apple, My chiém
dién tu, triéu USD vao nha Nam An Do chl yéu dat tai khoang 30% gid tri
chatban may tai Bic Giang, Trung Quéc xudt khau
dan nang téng vén dau

tu |én 504 triéu USD

Ngudn: International Trade Center (Tradedataplus), KBSV téng hgp

10

>Kb KB Securities | vVIETNAM



KBSV

RESEARCH
D3u tu Sai Gon VRG (SIP) - Bang tém tit KQKD & Dy phéng 2023A-2026F
Béo cio K&t qua HDKD Bang can dai ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh s& thuan 6,677 7,800 8,743 9,759 TONG CONG TAI SAN 21,060 25,026 26,763 28,602
Gid vén hang ban 5,746 6,706 7,528 8,410 TAI SAN NGAN HAN 8,707 12,529 13,469 14,177
L&i gop 930 1,095 1,215 1,348 Tién va tudng dudng tién 829 644 1,809 1,763
Thu nhap tai chinh 439 622 407 489 Gia tri thudn dau tu ngén han 3,139 5,176 5,176 5,176
Chi phi tai chinh 69 116 126 122 Céckhoan phai thu 3,500 5,479 5,119 5,713
Trong d6: Chi phi ldi vay 64 7 88 80 Hang tén kho, rong 468 380 413 461
L3i/(16) tif cdng ty lién doanh (tif ndm 2015) 71 65 I 82 TAI SAN DAI HAN 12,353 12,496 13,295 14,425
Chi phi ban hang 13 22 24 27 Phai thu dai han 800 660 660 660
Chi phi quan ly doanh nghiép 9% 88 99 110 Taisancd dinh 1,252 1,279 1,451 1,621
L3i/(18) tif hoat dong kinh doanh 1,263 1,555 1,450 1,660 Taisan d& dang dai han 2,286 2,316 2,316 2,575
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 21,152 22,146
L&i/(16) tif cdng ty lién doanh 71 65 7 82 Ng ngén han 3,061 4,123 4,351 4,791
L&i/(18) rong trudc thué 1,274 1,571 1,450 1,660 Phai tra ngudi ban 238 241 340 310
Chi phi thué thu nhap doanh nghiép 271 293 290 332 Ngudi mua tra tién trudc 7 5 0 0
L&i/(16) thuan sau thué 1,004 1,278 1,160 1,328 Vay ngén han 1,595 2,466 2,259 2,523
Lgi ich clia ¢6 ddng thiéu s& T 114 103 118 Ng dai han 13,971 16,028 16,800 17,355
Lgi nhudn ctia C6 déng clia Cong ty me 927 1,164 1,057 1,210 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 12,668 13,381
2023 2024 2025F 2026F Vay dai han 91 1,132 966 808
Ty suét lgi nhuan gép 14% 14% 14% 14% VON CHU SGHUU 4,028 4,874 5,508 6,234
Ty suat EBITDA 17% 18% 17% 17% Vén gép 1,818 2,105 2,105 2,105
Ty sudtEBIT 12% 13% 12% 12% Thang du vén cé phan 0 0 0 0
Ty suat Igi nhudn trudc thué 19% 20% 1% 1% L&i chua phéan phai 1,382 1,692 2,326 3,052
Ty suat l&i hoat dong KD 19% 20% 17% 1% V&n Ngan séch nha nudc va qu§ khic 0 0 0 0
Ty suat Igi nhudn thuan 15% 16% 13% 14% 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 1,450 1,660 Chisé dinh gid
Kh&u hao TSCD 339 385 409 476 P/E 10.8 116 12.8 11.2
L3i/(16) tif hoat dong dau tu 64 -435 0 0 P/E pha lodng 10.8 116 12.8 11.2
Chi phi ldi vay 0 7 88 80 P/B 25 2.8 25 2.2
L4i/(16) trudc nhiing thay déi von luu déng 1,219 1,603 1,947 2,216 P/S 15 17 15 14
(Téng)/giam cac khoan phai thu -1,251 -1,569 360 -595 P/Tangible Book 2.5 2.8 2.5 22
(Tang)/giam hang tén kho -32 89 32 -48 P/Cash Flow -68.8 103.5 20.3 33.2
Tang/(giam) cac khodn phai tra 795 716 1,374 888 Gid tri doanh nghiép/EBITDA 9.3 12.0 10.0 9.0
(Tang)/giam chi phi tra trudc -763 10 0 0 Gid tri doanh nghiép/EBIT 13.2 16.7 137 125
Ching khoan kinh doanh, chi phi |di vay, thuéva khic -765 -228 -481 -523
Luu chuyén tién té rong tif cac hoat ddng san xuét kinh doanh -798 621 3,169 1,938 Hiéu qua quan ly
Tién mua tai san c6 dinh va cdc tai san dai han khac -1,29 -572 -1,208 -1,606 ROE% 23% 24% 19% 19%
Tién thu dugc tif thanh ly tai san ¢é dinh 9 1 0 0 ROA% 5% 5% 4% 4%
Tién cho vay hodc mua céng cu ng -5,049 -12,840 0 0 ROIC% 18% 16% 12% 13%
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 0.4 0.4
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 2.8 2.6
C6 tic va tién i nhan dugc 565 295 0 0 Ty sudt thanh toan hién thdi 2.8 3.0 3.1 3.0
Luu chuyén tién té rong tif hoat dong dau tu 717 -2,360 -1,208 -1,606 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 4,451 5,050 V8nvay ngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Tién trd cac khoan divay -3,830 -5,272 -4,824 -4,943 Cdng ng ngan han/Vén CSH 0.4 0.3 0.4 0.4
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 -423 -484 Téng cdng ng/Vén CSH 0.7 0.7 0.7 0.7
Tién [&i da nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 38 3.4 33 3.0
Luu chuyén tién té tif hoat dong tai chinh 470 1,553 -796 377 Chi sé hoat dong
Luu chuyén tién thudn trong ky 390 -186 1,165 -45 Hés8 quay vong phai thu khach hang 1.9 17 17 1.7
Tién va tudng dudng tién dau ky 440 829 644 1,809 Hésé quay vong HTK 127 15.8 18.3 183
Tién va tuang dudng tién cudi ky 829 644 1,809 1,763 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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Tru sé chinh:

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong 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 bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif 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 thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi 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 d6i ma khdng cé sy 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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