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Flash note: Dai hoi c6 dong 2026

NOI DUNG CHINH
K€ hoach kinh doanh thén trong cho nam 2026 Khuyén nghi: NAM GIT
e Doanh thu muc tiéu trén 5,940 ty dong (gidm 31% so
voi 2025). Loi nhuin sau thué muc tiéu trén 874 ty

dong (giam 40% so v&i 2025). Pay 1a mic thip nhét
trong vong 7 nam qua. 6-18m TP: 66,700
o C6 tirc: C6 tire tién mit nim 2025 1én t&i 50%. Nim +12.3%
2026 du kién t6i thi€u 10% (c6 thé ting thém tuy theo Gia cp hién tai: VND59,400
dong tién thuec té).

Company Report

Muc tiéu van hanh va quy dat Dién bién lgi sudt c6 phiéu 1Y (%)
¢ K& hoach cho thué: Phian diu cho thué m&i 60 ha dit
KCN, tap trung tai: KCN Phwéc Dong (Tay Ninh): 40 ha;
KCN Loc An - Binh Son (P6ng Nai): 10 ha; va KCN Bong 70%
Nam va Lé Minh Xuan 3 (TP.HCM): méi noi 5 ha. 60%
e Duw an trién Khai trong diém: KCN Phwéc Pong GD jgjf;
3: Tap trung hoan thanh dit diém boi thwong gidi 30%
phéng mit bang trong ndm 2026 va KCN Long Pirc GP ig;/”
2: Pang hoan tat gia boi thuong va chinh quy hoach 0%
1/2000. Dy kién dwa vao van hanh va cho thué tir cu6i
nam 2027.
NHAN PINH
SIP hién dang thé hién vi thé cia mot "ngwoi khdng 16" ¢6
tinh phong thu cao va tiém lyc tai chinh d6i dao trong nhém

SIP VN Equity (R1) VNINDEX Index (L1)
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bat dong san khu coéng nghiép. Diém twa vitng chic cla
doanh nghiép ndm & quy dit thwong phdm s&n sang cho SIP VN Equity M 3M 1y

thué 1én t&i hon 930 ha, cung mang dich vu tién ich (dién,
nuwéc) ludn duy tri dong tién 6n dinh chiém hon 80% doanh
thu. Viec SIP s¢ hiru lvong tién mat cyc 16n giup doanh %Relative to VNIndex 122%  44%  70.0%
nghiép dam bao kha nang chi tra co titc tién mat cao (50%

nam 2025) ngay ca khi chwa c6 nhiéu dét pha vé mang cho Average share price (VND) 59847 59480 58291

%Absolute 5.3% 7.1% 18.1%

thué dat maéi.

Dwa trén mirc gia dong ctra phién 22/04/2026 la 59,400
VND/cp, ty suit sinh 11 dw kién (Upside) dat 12.3%. Xét
dén ké hoach lgi nhuin nam 2026 di lui cing nhirng thach
thirc vé chi phi dén bu tai dw 4n Long Ptrc GP 2, chiing to6i
duy tri khuyén nghi NAM GIU’ d6i véi c6 phiéu ndy cho muc
tiéu trung va dai han

Ngudn: Bloomberg, Guotai Junan (VN)

Industrial Real Estate Sector

SL cp lwu hanh (triéu) 393.74 C6 dénglom An Loc JSC 19.79%
Vén héa TT. (VND b) 14,381.51 Free float (%) 50%
Trung binh KL 3 thang (‘000) 649,877 ROE 2025 29%
Cao nhit/ Thap nhit 52w (VND) 67,254 / 47,484

Nguon: Bloomberg, Guotai Junan (VN).

SIP
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CAP NHAT PAI HOI PONG CO PONG THUO'NG NIEN 2026

1.

Ké hoach kinh doanh thin trong cho nam 2026

HDQT trinh ké hoach v&i cac con s6 "di lui" so véi ndm 2025 do lo ngai bién dong dia chinh tri va chinh

sach bao ho thwong mai (dac biét la tir My):

e Doanh thu: Muc tiéu trén 5,940 ty déng (giam 31% so véi 2025).

e L¢i nhuin sau thué: Muc tiéu trén 874 ty déng (giam 40% so véi 2025). DAy 1a mirc thip nhét
trong vong 7 ndm qua.

e (& tirc: Trong khi ké hoach 2026 kha than trong, c6 dong van duoc huédng mirc ¢ tiec nidm 2025
1én téi 50%, cho thiy nén tdng tai chinh va tich liiy tir giai doan trudc ctia SIP van rat tét. Cong ty
da tam rng trudc 10%. Nhw viy, c6 dong sé con dugc nhin thém 40% nira trong thoi gian tdi theo
nghi quyét PHDCD vira thong qua.

Nam 2026 dw kién tdi thiéu 10% (c6 thé ting thém tuy theo dong tién thuc té).

Muc tiéu vin hanh va quy dat

e Kéhoach cho thué: Phin diu cho thué méi 60 ha dat KCN, tip trung tai:
e KCN Phudc Dong (Tay Ninh): 40 ha.
e KCN Loc An - Binh Son (P6ng Nai): 10 ha.
e KCN Pong Nam va Lé Minh Xuén 3 (TP.HCM): méi noi 5 ha.
e Dw an trong diém:
e KCN Phwéc Pong GDP 3: Tap trung hoan thanh dit diém boi thuwdng gidi phong mat bang
trong nam 2026.
e KCN Long Pirc GP 2: Pang hoan tit gid boi thwong va chinh quy hoach 1/2000. Dy kién dwa
vao van hanh va cho thué tir cudi nam 2027.
e Cac KCN hién hiru: (Lé Minh Xuén, Loc An - Binh Son) du kién sé 14p day dién tich con lai
trong 5 - 7 nam toi.
e Canh tranh gia thué: Tai Dong Nai, SIP du bao gia thué c6 thé di ngang hodc gidm nhe do ap
lwc canh tranh tir cic KCN méi mé. Cong ty sé diéu chinh gid linh hoat dé thu hut dau tuw.
Thay d6i nhan sy va Co’ ciu c6 dong

e Dai hoi bdu b6 sung 6ng Dwong Duy Phu (Téng Gidm d6c NTC) vao Ban Kiém soat nhiém ky 2026-
2031 thay cho 6ng Huynh Hiru Tin.

e Viéc nay thit chit thém moi quan hé véi Nam Tan Uyén (NTC) - c6 dong 16n dang ndm gitr 9% c6
phéan cta SIP.

Chién lwoc da dang héa: Nang lwong & Logistics

e Ning lwong: Lip dit thém 13 MW dién mat troi 4p mai trong ndm 2026, nang téng cong suit 1én
87 MW.

e Logistics: Nghién ctru mé rong dua trén loi thé cac KCN nam gin cac truc giao thong huyét mach:
Vanh dai 3, Vanh dai 4, Cao t6c Mdc Bai, Cao toc Bién Hoa - Viing Tau.

Cac vin dé co dong quan tim

e Chién lwoc tai Pong Nai: Vi 16 trinh Pong Nai 1én thanh phé truc thudc Trung wong, SIP dang day
manh hoan thién phdp ly va ha ting tai KCN Léc An - Binh Son dé tin dung loi thé gan sin bay Long
Thanh.

e Tac dong tir My: Trudc viéc My diéu tra theo Muc 301 vé dw thira cong suat san xudt tai Viét Nam,
lanh dao SIP cho biét dang theo doi st sao dé ho tro khach thué, tuy nhién hién tai cac nha dau tw
van giit cam két dai han va chwa c6 d4u hiéu rit vén hay tri hodn 16m.

e Mang BDS din dung: Tiép tuc trién khai Khu dan cw Thuén Loi GP 2 (khoang 400 cin) va thao g
phap 1y cho cac dw an khu dén cw lién ké KCN.

e Khoan cip tin dung 4,900 ty dong: Noi dung giy chu y nhat tai dai hoi 1a khodn cho déi tac vay
ngan han lén t&i 4,900 ty dong. Ban chit day 1a khoan tién cho cac cong ty chirng khoan vay. Muc
dich nham tan dung ngudn vén gia ré dé t6i wu héa hiéu qua hoat dong tai chinh. Ban diéu hanh
danh gia ridi ro khong cao, dw kién sé thu hoi toan b trong vong 6 - 12 thang.
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m Total revenue @ Net profit
VND billion
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Tinh hinh cac Khu Cong nghiép (KCN)

Téne dién Dién tich Diéntich  Dién tich TV 16 15 KH cho TH cho
STT Khu cong nghiép ticl;g (hzi) thwong con lai da cho d}; '(O/I)) thué nam thué nam
pham (ha) (ha) thué (ha) y 7 2025 (ha) 2025 (ha)
1  LéMinh Xuén 3 231.30 155.75 97.7 58.1 37% 5 84
2  Phwéc Pong (Khu A) 1,014.10 814.03 24.13 789.9 97.04% 30 16,7
3  Phwéc Pong (Khu B) 1,175.00 903.74 678.2 225.58 24.96%
Giai doan 2 509.41 283.8 225.58 44.28%
Giai doan 3 394.33 394.2 - 0%
4  Pong Nam 286.80 206.46 21.47 184.76 89% 5 1,5
5 LocAn - Binh Son 497.80 360.58 115.5 245.12 67.98% 5 2
Téng cdng 3,204.90 2,440.60 937.1 1503.50 61.60% 45 28,6
Tinh hinh Nha xwdéng
DT sin sang o . Luy kédién o vA A
STT Nha xwéng DT dit(m2) chothue K chothué THchothué .o oy Tyl¢lap
nam 2025 nam 2025 N day
(m2) thué (m2)
1 KCN Pong Nam 79,989 39,841 6,330 5,830 38,841 97.49%
2 KCN Lé Minh Xuén 3 165,219 66,359 9,720 8,440 53,999 81.37%
3 KCN Phwéc Dong 104,641 54,278 9,300 - 52,178 96.13%
Tong cong 349,849 160,478 25,850 14,270 145,018 90.37%

Ngudn: SIB, GTJAS VN téng hop
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CAP NHAT KET QUA KINH DOANH NAM 2025

Sai Gon VRG (SIP)

2024 2025A 2025F by YoY %GT]JAS
GTJAS Forecast
Doanh thu 7,804 8,596 8,667 10% 99%
Dich vu dién nwéc 6,548 6,993,51 7,057 7% 99%
Cho thué ddt KCN 389 427,63 442 10% 97%
Dich vu khdc (NXXS) 276 625,55 329 126% 190%
Chuyén nhwong dw dn BDS 0 220,25 135 163%
(Thudn Loi GD2)
Loi nhuan gop 1,098 1,343,44 1,255 22% 107%
Bién LN gop 14% 16% 14% +2ppt 108%
DT tir hoat dong tai chinh 622 802,53 586 29% 137%
Chi phi tai chinh -116 -220 -116 89% 189%
SG&A -110 -172 -124 56% 139%
Lai/ 16 tir HDKD 1,559 1,793 1,642 15% 109%
LNTT 1,572 1,839 1,655 17% 111%
LNST 1,279 1,467 1,336 15% 110%
Bién LN rong 16% 17% 15%

Khép lai nam 2025, du khéng ting trudng birt pha, nhwng SIP van c6 két qua cao ky luc, véi doanh thu thuin
gan 8,604 ty dong, tang 10% so v&i nam trudce. Trong do, chiém téi 81% dén tir doanh thu tién ich dién,
nuwdc khu céng nghiép (KCN) hon 6,993 ty dong, tang 7%; doanh thu bat dong san phat sinh hon 220 ty

dong. Lai rong 1,356 ty dong, tang 16%. Trén nén ké hoach thap, SIP di vuot xa muc tiéu dé ra.

Két qua Kinh doanh quy 1/2026
e Lginhudn: Loi nhudn sau thué hop nhit dat khoang 352 ty dong,

e Cho thué dit: ba cho thué maéi dwoc 35 ha dit khu cong nghiép (KCN) va khodng 10,000 m? nha

xuwdng ngay trong quy dau nam,

e Mang nang lwegng: Quy moé dién mat troi ap mai dat 74 MW, muc tiéu nang 1én 87 MW trong nam

2026,

Vé co’ ciu tai san, SIP 1a doanh nghiép s& hiru lwong tién mét va cac tai san twong dwong tién 16, tao loi

thé t6t cho doanh nghiép trudc nhirng bién dong 1én cda thi treeong tir ddu 2025 dén nay

No phai trd gan 22.9 ngan ty dong, ting 13% so v&i ddu ndm, chi yéu la “ctia d€ danh” khodn ngwdi mua tra
trudrc va doanh thu chwa thwce hién véi 13.4 ngan ty dong, ting 10%, chiém 59% tong ng, 1a tién nhén trudc

cho thué dit, nha xwéng. Trong khi vay no tai chinh hon 4.8 ngan ty dong, taing 34%, chiém 21% téng no.

Ty lé

cac khoan tién mat, tién glri ngan han, cho

vay déi tac dudi 1 ndm trén tong tai san chiém
ty trong I&'n trong tdng tai san
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N¢ vay ting manh tir cudi 2023 nhdm phuc vu
trién khai KCN Phuwéc Déng GP3 va dau tw nha
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m CFO CFl mCFF
3,000.00 ¢
2,000.00
1,000.00
0.00
-1,000.00
-2,000.00

-3,000.00 |

-4,000.00 *“
2021 2022 2023 2024 2025

PANH GIA VA KHUYEN NGHI

SIP hién dang thé hién vi thé ciia mot "ngudi khdng 16" ¢6 tinh phong thu cao va tiém lwc tai chinh doi dao
trong nhom b4t dong san khu céng nghiép. Diém twa vitng chic clia doanh nghiép nam & quy dit thuwong
pham sdn sang cho thué 1én t&i hon 930 ha, cing mang dich vu tién ich (dién, nwéc) ludn duy tri dong tién
on dinh chiém hon 80% doanh thu. Viéc SIP s& hiru lwong tién mét cwe 1én va trién khai khodn cip tin dung
4,900 ty déng cho cac cong ty chirng khoan cho thiy kha nang t6i wu héa von linh hoat, gitip doanh nghiép
dam bdo kha ning chi tra co tirc tién mét cao (50% nam 2025) ngay ca khi chwa c6 nhiéu dét pha vé mang
cho thué dat mai.

Mic du ké hoach kinh doanh nam 2026 dwoc ban lanh dao dé ra & mic than trong véi muc tiéu lgi nhudn
gidm 40% so v&i cung ky, két qua thuc té trong Quy 1 da hoan thanh gin 40% ké hoach ca nam. Véi s bo
sung nhan sw chién lwoc tir NTC va vi thé dic dia tai cac khu v trong diém ha ting (Vanh dai 3, Vanh dai
4), SIP khong chi duy tri strc hdp dan thong qua chinh séch ¢6 tirc 6n dinh (ty 1& 50% cho ndm 2025) ma con
12 mot lwa chon tiém niang cho muc tiéu ting truédng dai han khi chu ky phat trién ha ting phia Nam bit dau
di vao giai doan thyc thi manh mé.

KHUYEN NGHI:

Ching t6i thwc hién diéu chinh gid muc tiéu cho c6 phiéu SIP xudng mirc 66,700 VND/cp, twong
rng mic chiét khau 3.15% so v&i gid muc tiéu cii (68,800 VND/cp). Su diéu chinh nay phan anh
quan diém than trong trong béi canh toc d6 ban giao dit khu cong nghiép va dién tich cho thué nha
xwdng maéi trong ndm 2025 chwa dat mic ky vong ban dau.

Dwa trén mic gid dong clra phién 22/04/2026 la 59,400 VND/cp, ty suit sinh loi dw kién
(Upside) dat 12.3%. Xét dén ké hoach loi nhuan ndm 2026 di lui cing nhitng thach thirc vé chi phi
dén bu tai dw 4n Long Ditc GP 2, chiing tdi duy tri khuyén nghi NAM GIU’ d6i véi ¢8 phidu nay cho
muc tiéu trung va dai han.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Ty suét loi nhuin ky vong>= 15%

Mua Hodc céng 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 1é6m hon 5%
Vot troi R \ ;
Hodc trién vong nganh tich cuc
R Ty sudt loi nhuin trung binh nganh so véi 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 < s 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 vidn dau tw chirng khodn khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bo trach nhiém ddi véi quyét dinh ddu tw cia chinh minh.
Cdng ty ¢ phan chitng khodn 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 chuin bi b4do cdo nay nd luc dé chuan bi bdo cdo trén co s& thong
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 di€ém clia chuyén vién phan tich chiu tradch nhiém chuin bi
bdo céo tai thoi diém cong b6 va khong dwoc hiéu 1a quan diém cta Cong ty ¢ phin chirng khodn Guotai
Junan Viét Nam va c6 thé thay d6i ma khéng cin bao trudc.
Bdo cdo nay dugc chuin bi cho muc dich duy nhat 14 cung cip thong tin cho cdc Nha diu tw bao gobm nha
dau tw t6 chirc va nha diu tw cd nhan cda Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phép va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo nay dwgc phan phéi va khong nham dua
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 caa 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 bat 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 phoéi 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 ¢S phan
chirng khoan Guotai Junan Viét Nam. Vui long d4n ngudn khi trich dan.
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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
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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
Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

Fax: (028) 38.239.696

See the last page for disclaimer
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