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Cap nhat KQKD 1H/2025 - Phu hop véi dw phéng
» Khuyén nghi: NAM GIT
S CAP NHAT KQKD 1H/2025 VND ?,200
¢ CTCP Dau tw Sai Gon VRG (SIP) d4 cong b6 KQKD quy  Gid muc tiéu UND 568,800
e 2/2025 véi doanh thu dat gan 2,130 ty déng (+10% (+3.7%)
g' YoY va +10% QoQ) va LNST sau lgi ich CBTS dat 309 Gia cp hién tai VND 66,400
o ty dong (+3% YoY nhung -12% QoQ). Mirc ting (07/08/2025)
tredng loi nhuin chi yéu dén tir cai thién bién lgi
nhuén gbp va thu nhip rong ting dét bién (+31x YoY),
du chi phi tai chinh tdng manh (+2.47x YoY) anh
hwéng phan nao dén lgi nhudn thuan. i
Liiy ké 6 thang dau nam 2025, SIP ghi nhin doanh thu Dién bién gid cp (1y return)
thudn gan 4,071 ty déng va loi nhuin sau thué hon 0% o SIP VN Equity VNINDEX Index
744 ty dong, tang lan lwot 8% va 26% so v&i cung ky 30%
§_ nam 2024. Nam 2025, doanh nghiép dat ké hoach 20%
& doanh thu hgp nhat 5,657 ty dong va loi nhudn sau 10%
S thué gan 833 ty dong, gidm lan lwot 33% va 35% so o ﬂ"hv"‘\&/\‘j-
g voi thuece hién nam 2024. Sau 6 thang, SIP da hoan o |
& thanh khodng 72% ké hoach doanh thu va 89% chi
£ tiéu loi nhuan nim, twong ng dat 47% va 56% ky e
g vong cda GTJAS RS. 3(());/708/2024 07/12/2024 07/04/2025 07/08/:

KHUYEN NGHI

Chung t6i duy tri mirc gid khuyén nghi véi SIP, diéu
chinh cho s6 lwgng c6 phiéu dang lwvu hanh méi, qua
do6 mirc gia hop ly 1a 68,800 VND/ ¢6 phiéu (Upside Thay ddi gia cp 1M 3M 1y

3.7% so voi gia dong ctra ngay 07/08/2025 1a 66,400 Thay ddigida %  82% 14.6%  9.9%
VND/ c6 phiéu SS b
oo ) VNIndex % 21.0% 394%  40.0%

Podng thoi ching tdi ha ty trong tir MUA xudéng NAM
GIU do dién bién gia c6 phiéu da ting trudng tich cuc
+10.82% k€& tr mic gid khuyén nghi ngay

Gia TB (VND) 63,957 60,639 65938
Ngudn: Bloomberg, Guotai Junan (VN)
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26/06/2025.

SL cp Iwu hanh (triéu) 242.11 C6 déng lém An Loc JSC 19.79%
Vén héa TT. (VND b) 15,592.07 Free float (%) 45%
Trung binh KL 3 thang (‘000) 775.57 ROE 2024 29%
Cao nhét/ Thip nhdt 52w (VND) 79,380 / 48,300

Nguon: Bloomberg, Guotai Junan (VN).
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CAP NHAT KET QUA KINH DOANH 6 THANG PAU NAM 2025

1H/ 1H/
INCOME STATEMENT 2025 2024
Doanh thu thuan 2,129 1,933 10% 4,071 3,760 8% 8667 47%
Dich vu dién & nuéc cho KCN 3,389 3,109 9% 7057 48%
Cho thué dat KCN 210 190 11% 442 47%
BBS Nha & 34 - - 135 25%
Cung cép dich vu khac (NX/NK) 92 74 25% 329 28%
Loi nhuan goép 291 244 19% 611 516 18% 1255 49%
Bién lgi nhuan gép 14%  13% 15% 14%  +1ppt 14%
Doanh thu hoat dong tai chinh 168 191 -12% 401 257 56% 586 68%
L&i tién gui, 1&i cho vay 231 150 54%
L&i bén cac khoan déu tv 135 72 88%
Chi phi tai chinh (63) (18) 247% (107) (35) 208% -116
Thu nhap tir CTLK 3 17 -81% 18 34 -46%
SG&A (31) (27) 13% (56) (53) 7% -124
Lgi nhuén thuan tir HDKD 367 407 -10% 867 719 21% 1,642
Thu nhap rong, khac 62 2 +31.x 61 6 +9.6Xx
LNST 342 331 3% 744 589 26% 1336 56%
LNST sau lgiich CDTS 309 299 3% 660 545 21% 1,170 56%
Bién lgi nhuan gép theo tirng mang kinh doanh
Djch vu dién & nuéc cho KCN 8.2% 7.6% 8.0%
Cho thué dat KCN 69% 69% 66%
BBS Nha ¢ 55% - 50%
Cung cép dich vu khac (NX/NK) 15% 14% 33%

1. Két qua kinh doanh bam sat véi dw bao ctia GTJAS

CTCP bau tw Sai Gon VRG (SIP) da cong bo KQKD quy 2/2025 v&i doanh thu dat gan 2,130 ty dong
(+10% YoY va +10% QoQ) va LNST sau lgi ich CDTS dat 309 ty déng (+3% YoY nhung -12% QoQ).
Mirc tang truedng loi nhudn chu yéu dén tir cai thién bién loi nhuin gbép va thu nhdp rong tang dot
bién (+31x YoY), du chi phi tai chinh ting manh (+2.47x YoY) dnh hwéng phan nao dén lgi nhun
thuén.

Lily ké 6 thang dau nam 2025, SIP ghi nhin doanh thu thuan gin 4,071 ty dong va lgi nhuin sau
thué hon 744 ty déng, ting lan lwot 8% va 26% so v&i cing ky ndm 2024. Nam 2025, doanh nghiép
dat ké hoach doanh thu hop nhit 5,657 ty dong va lgi nhuin sau thué gan 833 ty dong, giam lan
lwot 33% va 35% so voi thue hién ndm 2024. Sau 6 thang, SIP d3 hoan thanh khoang 72% ké hoach
doanh thu va 89% chi tiéu loi nhuan nam.

Trong 6 thang ddu ndm 2025, doanh thu mang cho thué dit KCN cua SIP ghi nhian mirc ting
11% so vi cung ky, nho cac thay déi trong phan doanh thu chwa ghi nhan va viéc dp dung phwong
phép phan b6 cho hoat dong cho thué dai han. Pay tiép tucla dong lwc ting trudng chinh, déng gép
ty trong cao trong 1ai gdp toan cong ty.

Mang cung cap dich vu dién, nwéc trong KCN ciing duy tri da ting 6n dinh véi mie ting 8% Yo.
Bién loi nhudn gbp cua mang nay cai thién 0.6 diém %, hwdng loi tir dot diéu chinh ting gid ban
dién cua EVN vao thang 5 vira qua, cling nhw dong gép bédi bién lgi nhudn cao hon cua dién mat
trovi.
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Hoat dong cho thué nha kho, nha xwéng san (ghi nhan trong muc “Cung cap dich vu khac”) ting
25% YoY, tuy nhién mé&i chi dat 28% ky vong cua ching t6i. Doanh thu tir ban giao dw an BDS dan
cw dat 34 ty dong, cling chi hoan thanh 28% du bao do tién d6 ban giao chdm hon dw kién.

Tong két lai, doanh thu thuin 6T dau nam dat 47% dw bao ca nam ctia GTJAS, chli yéu nho tang
truedng tich cwe cia 2 mang kinh doanh c6t 16i 1a cho thué dat KCN va cung cdp dich vu dién nuor,
tién ich cho KCN. Doanh thu tir hoat déng tai chinh va thu nhap rong ting trwdng dot bién giap cai
thién loi nhuin, qua d6 dwa LNST 6 thang ddu nam tang 26% svck, dat 56% ky vong cta GTJAS.

Doanh thu va lgi nhudn c6t 16i tir méng dich vu tién ich KCN va cho thué dat KCN nhin chung phu
hop véi ky vong, du can thém danh gia chi tiét. Ngoai ra, ching t6i gitt nguyén dy bao déi véi 2
mang cho thué nha kho, nha xwdéng xay sdn va ban giao dw 4n dan cw, qua dé tiép tuc theo ddi tién
trién trong ntra cu6i nam 2025.

2. Co ciu tai san dich chuyén theo hwéng thin trong
Tinh dén cubi quy 2, tong tai san SIP dat hon 27,914 ty dong, ting 11% so vé&i dau nam. Trong do,

Tién mat va cac khoan twong dwong tién cua SIP vao cudi quy 2/2025 dat 6,795 ty dong (+15%
YTD va +5% QoQ) trong khi cac khoan phdi thu vé cho vay ngan han ghi nhan gin 2,700 ty dong
(+67% YTD va +17% QoQ). Trong cac quy trwéc, SIP chi yéu cho VCBS va CTS vay, ddy déu la cac
cong ty chirng khoan thudc cac ngan hang qudc doanh véi tinh hinh hoat déng 6n dinh. Ching t6i
tiép tuc theo sat cdng bo tir SIP vé co ciu cac khodn cho vay phai thu trén.

Hang ton kho ghi nhin gan 337 ty dong, ting 5% YTD. Chi phi xdy dwng co ban d& dang dat 2,233
ty dong, gidm 3%YTD. Cac dw an c6 gia tri lén gom:

e KCN - d6 thi - dich vu Phuéc Pong Boi Lo (935 ty dong, -14% YTD),
e KCN Lé Minh Xuan 3 (729 ty dong, +5% YTD),

e KCN Loc An - Binh Son (239 ty dong,+5% YTD),

e KCN bong Nam (204 ty dong, -1% YTD) va

e Céang Thanh Phudc (93 ty dong, +78% YTD).

Vé ngubn von, tong no phai tra cudi quy 2 ghi nhian hon 22,575 ty déng, ting 12% so v&i ddu nam.
Trong dé, khoan ngudi mua tra truedc va doanh thu chwa thwce hién chiém 13,108 ty dong, tang 8%
va chiém 58% téng no.

Vay ng tai chinh & mi&c hon 4,773 ty dong, tang 33%, twong (rng 21% co cdu no phai trad. Nguyén
nhan dén tir gia tdng no vay ngan han (hon 3,720 ty dong, +51% YTD) v&i hinh thirc vay tin chép,
muc tiéu b6 sung von lwu dong, Ngwoc lai, ng vay dai han dé thwc hién cac dw 4n nha xwdng xay
sdn tai KCN Lé Minh Xuan 3 va dén bu gidi phong mit bang tai KCN Phuéc Pong - GP 3 gidm nhe
7% so v&i dau nam. Viéc ng vay gia tang la khong dang lo ngai v&i quy tién mat va dong tién tich
cuc tir hoat dong kinh doanh c6t 16i trong ky.
3. Dong tién hoat dong kinh doanh cai thién nho doanh s6 cho thué dat KCN

Ching tbi wéc tinh dong tién phai tra tir hoat dong kinh doanh trong 6T 2025 dat 1,215 ty déng
(+1.42x), trong d6 khoang 73% dén tir dong tién gia tang tir hoat dong cho thué dit KCN trong nira
diau nam 2025, khodng 890 ty dong va dong tién dwong tré lai tir doanh sé ban nha tai dw 4n Khu
dan cu Thun Loi, khodng 14 ty dong. Chung tdi cho rang dong tién manh mé nay chl yéu xuit phat

tir mirc doanh sé cho thué dit KCN kha quan trong 6 thang dau nam.

Theo ké hoach ndm nay, cong ty dw kién cho thué khodng 45 ha dit khu cong nghiép, chi yéu tai
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KCN Phwéc Dong véi 30 ha, phan con lai phin b6 tai KCN Déng Nam, Lé Minh Xuin va Loc An -
Binh Son.

Tai thoi diém quy 1/2025, cong ty di hoan tat ban giao dit cho 2 dw an tai KCN Phudéc Dong voi
dién tich 15.7ha; dong thoi, ti€p nhin 2 khach hang méi di doi nha may tai KCN Bién Hoa véi tong
dién tich 12ha. Liy ké dén hét quy 1, SIP da hoan tit ban giao hon 27ha dat KCN. Chi tiét tinh hinh
cho thué quy 2/2025 chwa dwoc cong ty cong bd. Tuy nhién theo wéc tinh cia GTJAS RS, véi gia
thué trung binh 90 USD/m2/ chu ky thué con lai tai KCN Phudéc Dong, va ~ 230USD/m2/chu ky
thué con lai tai KCN Loc An Binh Son, doanh sé cho thué dat KCN 1H/2025 phan 4nh doanh s tir
viéc ban giao hon 27ha tai Q1/2025. Qua dd, chung t6i dw doan trong quy 2/2025, doanh nghiép
chwa ghi nhn ban giao thém dit KCN

4. Hoan tit phat hanh cd phiéu tra cé tirc, von diéu 1é virot 2,400 ty dong

Theo thong bao, dén ngay 15/7/2025, SIP da phan ph6i thanh cong hon 31.57 triéu c6 phiéu cho
4,114 c6 dong hién hiru. Viéc phat hanh dwoc thuc hién theo ty 1& 100:15, tirc mdi c6 dong sé hiru
100 c6 phiéu sé nhin thém 15 c6 phiéu mé&i.

Ngubn von phat hanh dwoc trich tir 1o nhuin sau thué chwa phan ph6i dén ngay 31/12/2024, theo
bao cdo tai chinh da ki€m todn. SO c6 phiéu 1é phat sinh (470 c6 phiéu) sé bi hiy bé theo quy dinh.
Du kién, ngay chuyén giao c6 phiéu la 18/8/2025. Sau dot phat hanh, von diéu 1é cta SIP da tang
twr 2,105.3 ty dong 1én 2,421.1 ty dong.

PANH GIA CUA GTJAS RS

Chién lwgc kinh doanh ctia Sai Gon VRG trong 6 thang ddu ndam 2025 thé hién sw chi dong va thin
trong, phu hop véi boi cdnh bién dong chung toan nganh. Céng ty ting cwong ty trong tién mat va
d4y manh cho vay ngan han an toan nham t6i wu thanh khoan, dong thoi ki€ém soét rai ro trong
trién khai dw 4n thong qua viéc diéu chinh gidm nhe chi phi xdy dwng co ban d& dang. Viéc tang
vay n¢ ngan han dé bé sung von lwu dong duoc trién khai c¢é chon loc, dong von vay dai han wu
tién phuc vu trién khai cac dw 4n c6 kha ning tao dong tién s&m nhw cang Thanh Phwéc hay
xay dwng nha xwéng, nha kho tai KCN Lé Minh Xuan 3. Nhin tong thé, SIP dang theo dudi chién
lwoc phat trién bén virng, tin dung hiéu qua quy dat hién hiru, két hop v&i quan tri tai chinh chit
ché nham duy tri bién lgi nhuén &n dinh, trong béi canh thi trwong van chiu tdc dong nhat dinh ti
cac chinh sach thué quan va dong von FDI toan ciu.

Ching t6i duy tri mirc gia khuyén nghi véi SIP, diéu chinh cho s6 lwong c¢6 phiéu dang lwu hanh méi,
qua dé6 mirc gid hop ly 1a 68,800 VND/ c6 phiéu (Upside 3.7% so v&i giad déng clra ngay
07/08/2025 13 66,400 VND/ ¢8 phiéu)

Pong thoi chiing toi ha khuyén nghi tir MUA xuéng NAM GIU do dién bién gia ¢8 phiéu di ting
trudng tich cuc +10.82% ké tir mirc gid khuyén nghi ngay 26,/06/2025.
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DU PHONG KET QUA KINH DOANH
2023 2024 2025F %YoY 2026F %YoY
Doanh thu 6,677 7,804 8,667 11% 9,076 5%
Dich vu dién nudc 5,674 6,548 7,057 8% 7,341 4%
Cho thué dat KCN 375 389 442 13% 506 15%
Dich vu tién ich khac trong KCN 343 427 464 9% 485 5%
Dich vu khac (NXXS) 141 276 329 19% 384 17%
Khu dan cu (Thuan Lgi GB2 0 0 135 - 135
Khac 144 164 240 46% 225 -6%
Loi nhuan gop 930 1,098 1,255 14% 1,392 11%
Bién LN gép 14% 14% 14% 15%
Doanh thu tir hoat dong tai chinh 439 622 586 533
Chi phi tai chinh -69 -116 -116 -101
Chi phiban hang -13 -22 -23 -22
Chi phi quan ly doanh nghiép -96 -89 -101 -124
Lai/ 16 tr HDKD 1,263 1,659 1,642 1,748
Lai/ 16 rong trudc thué 1,274 1,572 1,655 5% 1,762 6%
Chi phi thué thu nhap doanh nghiép -271 -293 -319 -337
Lai/ 16 thuan sau thué 1,004 1,279 1,336 4.5% 1,425 7%
Bién LN rong 15% 16% 15% 16%
EPS (déng/cp) 3992 5136 6344.7 6767.6

Ngudn: SIB, GTJASVN RS
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Ty suét loi nhudn ky vong>= 15%

Mua Hodc cdng ty/nganh c6 trién vong tich cuc
Tich luy Ty suét loi nhuin ky vong tvir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong t}‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o, Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc c6r£g ty/ n;gén}}ll c6 trgién vong kém tich cuc
Bén Ty sudt loi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi R \ ;
Hodc trién vong nganh tich cuc
R Ty sudt lgi nhuin trung binh nganh so vé&i VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua < n R S
“uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bao cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trdch nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh ddu tw va Nha diu tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw cia chinh minh.
Cong ty ¢ phan chitng khoan Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung toan
bo hoic tirng phan théng tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chun bi bdo cdo nay nhin dwoc thi lao dwa trén céc yéu t6 khac
nhau, bao gdbm chat lwong va dé chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu cha cong ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc,
nhan vién c6 thé c6 mot mai lién hé dén bat ky chirtng khodn nao dwoc dé cip trong bio cdo nay (hoidc
trong bat ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chudn bi b4o cdo nay nd luc dé chuan bi bdo cdo trén co s& théng
tin dwoc cho 1a dang tin ciy tai thoi di€m cong bo. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm veé tinh d4y da va chinh xac cha thong tin d6. Cac quan diém va
wéc tinh trong bdo cdo nay chi thé hién quan diém chia chuyén vién phan tich chiu tradch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khong dwoc hiéu 1 quan diém cta Cong ty c6 phan chirng khoadn Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bdo trwdc.
Béo cdo nay dugc chuln bi cho muc dich duy nh4t 1a cung cip thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha ddu tw ¢4 nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan ré rang tai qudc gia noi bao cdo nay dwgc phan phdi va khong nhdm dwa
ra bat ky dé nghi hay hwéng dan mua, ban hay nidm gitr chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sw khéc biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cua tirng Nha d4u tw. Nha ddu tw hiéu rang c6 thé c6 cic
xung dot loi ich &nh hwdng dén tinh khich quan cta ban bio cdo nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gidi han ndi dung khuyén cdo khéng phai 1a cin cr dé
Nha diu tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chun bi bdo cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay mot
bén th ba lién quan dén quyét dinh d4u tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.
Bén bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phoi lai béi bat ky déi twong nao cho bt ky
muc dich ndo ma khéng cé sw cho phép bdng vin ban ctia dai dién c6 thAm quyén cta Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.

See the last page for disclaimer

Page 6 of 7



0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

GUOTAI JUNAN SECURITIES (VIETNAM)

GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT
Vii Quynh Nhw Tran Thi Hong Nhung
Research Analyst Deputy Director
nhuvg@gtjas.com.vn

(024) 35.730.073 - ext:702

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:703

0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

GUOTAI JUNAN SECURITIES (VIETNAM)

P TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP.HCM
Dién thoai tw vin: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hwng, Ha Noi Quoc Tg, P. 6, Q.3, Tp.HCM
Pién thoai dit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
g . Fax: (024) 35.730.088
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Website: www.gtjai.com.vn
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