\

Vietnam Rubber Group

SAIGON VRG

Your trusted partner always

KHU CONG NGHIE
CUA SIP

Bao cao cap nhat Q2.2026
Bl CTCP Pau tu Sai Gon VRG (HOSE:SIP)




SECURITIES
VIETNAM

N

Bao cao cap nhat KQKD Q2.2026
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tu Sai Gon VRG(HOSE: SIP)

SIP - Hinh béng c6 phiéu tang trwéng bén virng

Ma cé phiéu (18/09/2026) SIP
Gia hién tai 48.000
Gia ky vong 74.000
Upsize 54%
Phuong phap dinh gia P/E va SOTP
Khuyén nghi MUA

Chuyén vién phan tich

Bui Hiru Nam - 0399.574.454

nambh@nhsv.vn

Théng tin co ban:

Cong ty ¢d phan Dau tu Sai Gon VRG (SIP)
tién than la doanh nghiép thudc tap doan
cong nghiép Cao su Viét Nam (GVR). Coéng
ty kinh doanh da dang céac nganh nghé vdi
chu dao la cho thué BDS KCN véi quy dat
khang 16 gan 1.000ha tap trung tai khu vuc
mién Nam. Ngoai ra, SIP con kinh doanh
nhirng nganh khac nhu bat dong san, va
nhém nganh phu trg KCN nhu Dién, nudc,

dichvuy,..

Du phéng két qua kinh doanh
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Revenue 8,604
Gross Profit 1,366
Net Income 1,356
Growth (%) 16%
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Nguon: SIP, NHSV Research

SIP - C& phié€u Khu céng nghiép bi lang quén
KQKD Q2.2026 : Lgi nhuan cdt l6i van tang trudng rat tot

Trong quy 2/2026, SIP ghi nhan KQKD rat tich cuc . Doanh thu dat 2,401ty dong - tang 13% so vdi nam trudc, trong
khi lgi nhuén sau thué dat 413 ty dong , tang 46% svck va la méc Lgi nhuan theo quy cao nhat lich st clia céng ty .
Xét theo tiing mang, kinh doanh dich vu va tién ich KCN L& diém séng khi van duy tri téc d6 tang trudng bén bi vdi
doanh thu 3,680 ty dong, tang 9% so véi cung ky va LNG dat 315 ty (+13% svck). Mang cho thué bt dong san khu
cong nghiép ciing téng nhe svck dat 226 ty dong doanh thu va 157 ty dong LNG. Tuy chi ting nhe, két qua nay van
rét tich cyc khi so sanh véi hang loat cac doanh nghiép BDS KCN khéc v8n trude day ghi nhan mot lan budc phai
chuyén sang ghi nhan phan b6 theo théng tu 99/2025/TT-BT, con SIP da dp dung chinh sach phan bé doanh thu
trong sudt nhigu ndm qua. Céng ty van con hon 14,000 ty (tang hon 600 ty so véi dau nam) clia dé danh & khoan
muc doanh thu chua thuc hién s&n sang khi nhan doanh thu trong thdi gian téi. V& tién do thuc hién k& hoach
nam, SIP d& hoan thanh 77% k& hoach doanh thu va 86% ké& hoach loi nhuan sau thué ndm 2026.

Nganh BDS Khu céng nghiép 8 thang dau 2026 : Dong vén FDI van “ao a0” dé vao Viét Nam

Vén FDI dang ky vao Viét Nam trong 8 thang dau nam 2026 dat 41 ty USD, tang manh 55% so véi cung ky nam
trude. V3i vBn thuc hién dat 17,25 ty USD, tang 12% — day la mic cao nhat trong 5 ndm qua. Diéu nay cho thay
céc nha dau tu ngoai tiép tuc chon Viét Nam lam diém dén hang dau bat chap hang loat nhitng sy kién chinh tri
anh hudng dén toan cau trong hai ndm qua nhu thué quan, hay chién sy gitta cac quéc gia trén thé gidi.

Mang Bat dong san Khu Céng Nghiép : Tiép tuc la dau tau tang trwéng trong dai han

QuY dat thuwong pham hién tai clia SIP lén dén gan 1.000ha déu toa lac tai c4c vi tri rat déc dia sé giup cong ty duy
tri t6c do cho thué dat 8n dinh khoang 50ha/ndm. Vi du nhu KCN Phudc Déng - Boi Ldi (Tay Ninh) - nganh nghé
chti dao la Dét may, Da giay hay KCN Béng Nam(HCM) va Loc An — Binh Son(Bodng Nai) cé vi tri d&c dia l6n gan san
bay Long Thanh. Ngoai ra, ching t6i danh gia rat cao KCN Lé Minh Xuan - véi vi tri dac dia ven thanh phé H6 Chi
Minh, con quy dat thuang phdm con rat l6n (gan 100ha) va gid thué cao ngat ngudng (trén 300USD/m2) rat phu
hop cho hang loat cac doanh nghiép logistics hau can dit lam dai ban doanh khi kinh t& H6 Chi Minh van sé la dau
tau tang trudng clia ca nudc. Didu nay sé tao du dia tang trudng manh mé cho SIP trong giai doan trung va dai han,
qua dé tiép tuc clng cé vi thé clia cong ty trong linh vuc phat trién ha tang KCN.

Mang dich vu Khu céng nghiép va Nang lwgng : Con ga dé trirng vang cua SIP

Mang phan phdi Dién: SIP la cong ty hiém hoi trén san ching khoan dugc cung cap phan phdi dién tryc tiép cho
cac KCN cua minh. Dy bdo doanh thu phan phéi dién trong nam 2026 cua cong ty dat 7,000 ty , ting 8% so vdi
cung ky 2025, tiép tuc c6 déng gép chinh trong co cdu doanh thu cuia SIP. Day la mang cé tiém nang tang trudng
rat ldn theo ty & (Ap day cla cac KCN, sé tiép tuc la tru cdt doanh thu clng nhu lgi nhudn chinh cua hé sinh thai
trong dai han.

Mang Dich vu Khu cong nghiép: Day la mang dong gép i nhuén Lén th hai cho SIP dat khoang khi gia phi dich vu
du kién sé digu chinh tang tir 3 - 5% mdi ndm , gilip cdng ty cé dong tien 6n dinh bén viing trong dai han.

Téng két lai, trong nam 2026, du bdo mang nang lugng va mang dich vu KCN sé& déng gép cho SIP khoang 1000 ty
loi nhuan gop, tang han hon 10% so véi ndm nam 2025 do tién do cho thué dat KCN cua SIP van tang trudng va gia
dich vu c6 xu hudng digu chinh tang theo thoi gian.

Cac mang khac: Mang bat dong san dan cu chinh la 4n s8 mang lai lgi nhuan dét bién

Ngoai mang kinh doanh c&t 16i, SIP con s@ hitu cdc mang kinh doanh khac nhu Bat déng san,xay dung,... Tuy hién
tai chi déng gop ty trong nho trong co cu lgi nhuan gép nhung day dugc xem (& céc yéu t8 xuc tac mang lai lgi
nhuan dét bién trong ndm 2026 khi SIP dang bat dau vao chu ky ban hang va hach toan du 4n Phudc Dong Newcity
tai Tay Ninh vGi t6c dé hdp thu kha t6t va du ki€n dem vé cho cong ty khoang 200 ty lgi nhuén trong ndm 2026.

Sirc khée tai chinh tuyét voi gilip cong ty sdn sang vuot qua thach thirc phia truéc

Cudi Q2/2026, ty & ng vay rong/ vcsh clia cong ty a chi con -22%, vdi s6 du tién rong khiing 16 gan 7000 ty. Digu
nay giup céng ty 1. Dam bao ngudn lyc phat trién cac dy &n Khu céng nghiép trong tuang lai ma khéng bi ap luc ng
vay va 2. Chi tra c8 tirc tién d&u dan hang ndm khoang 5.000 VND/cp — mdt mirc hiéu suét rat cao. Day la diém rat
tich cuc clia SIP bat dau tir ndm 2026 khi cong ty quyét dinh nang ty L& cd tic ctia minh g&p gan 5 [an so véi cac
nam trudc.

Du phéng két qua kinh doanh nam 2026

Chung t6i du béo rang, lgi nhuan sau thué clia SIP sé dat khoang 1,600 ty - tang tridng manh khodng 17% so véi
nam 2025 do 1. Mang BDS KCN du kién sé ti€p tuc la dong lyc tang trudng chinh véi ké hoach cho thué khoang 77-
100ha cao gan gap déi so vdi ndm 2025; 2. Lgi nhudn mang dich vu KCN va ndng lugng sé tang trudng nhe 3-
5%/n&m do gia cudc & nhu cau tiéu thu nang lugng tang khi ty l& cho thué déat ti€p tuc tang trudng tét va 3. Mang
BDS dan cu véi du an Phudc BDong Newcity sé dem vé Lgi nhudn dot bién khoang 200 ty trong nam 2026.

RUi ro dau tv
Tién dé cho thué va ban B&t dong san gép khoé khan

B4t 6n chinh tri lan rong toan cau lam dong vén FDI suy giam



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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