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Nganh Bat dong san khu cong nghiép
Cac chi so6 tin nhiém chinh

VGC* BCM KBC SIP IDC

A N (Ty dong) 2023 2024 Q1/25 2023 2024 Q1/25 2023 2024 Q1/25 2023 2024 Q1/25 2023 2024 Q1/25

LIEN HE TT™ TT™ TT™ TT™ TT™
Doanh thu thuan 5337 3935 5532 7.883 5239 6.268 5618 2776 5743 6.677 7.801 7915 7.237 8.846 8.169
Pham Anh Ta, MSc Chi phi l3i vay 13 9 14 1996 2210 2224 380 269 319 67 76 92 202 140 140
Chuyén vién phan tich EBITDA 3.764 2323 3.463 5.069 5062 5327 3321 3469 4698 1.669 2.017 2235 3.154 4.466 3.792
Téng ng 754 1.014 925 19.716 23.628 23.420 3.659 10.113 17.542 1.686 3.598 4.120 3.523 3.136 3.420
Tién va twong duong tién 630 1.617 1.118 1.420 2.505 1.337 2.706 8.424 8.460 3.968 5.890 6.456 2243 4.453 5.200
Nguyén Pinh Duy, CFA Dong tién hoat dong (CFO) 2396 2994 2927 1.651 4154 2805 6.191 4.456 -6.756 533 2.253 2.350 5.032 7.198 6.315
Gidm déc — Chuyén gia phan Bién EBITDA 71% 59% 63% 64% 97% 85% 59% 125% 82% 25% 26% 28% 44% 50% 46%
tich cao cap Loinhuanrongtréntdngtaisan  11% 7% 9% 4% 4% 4% 7% 1% 3% 5% 6% 6% 10% 13% 11%
No/EBITDA 0,2x 0,4x 0,3x 3,9x 4,7x 4,4x 1,1x 2,9x 3,7x 1,0x 1,8x 1,8x 1,1x 0,7x 0,9x
No/Vén cha sé hitu 0,1x 0,1x 0,1x 1,0x 1,1x 1,1x  0,2x 0,5x 08x 04x 07x 08x 06x 04x 0,5x
Simon Chen. CFA Ng ngan han/Téng ng 0,3x 0,3x 0,3x 0,5x 0,4x 0,3x 0,1x 0,0x 0,0x 0,9x 0,7x 0,7x 0,3x 0,4x 0,4x
i G Kh,ﬁli Xéb hang Tin EBIT/Chi phi lai vay 146 153 136 2,4 2,2 2,3 8,4 12,3 14,2 19,9 21,5 19,9 11,4 22,3 18,5
nhiém va Nghién cCru' CFO/NQ ’ 318% 295% 316% -16% -3% -10% 82% 11% -64% -47% 17% 12% 78% 130% 109%
; Tién mat/Ng ngan han 2,5x 5,3x 4,2x 0,1x 0,3x 0,1x  0,0x 0,0x 0,0x 0,5x 0,3x 0,2x 1,4x 1,9x 1,5x
Ty suat thanh toan hién thoi 1,1x 1,1x 1,4x 1,2x 1,4x 1,5x  3,8x 5,1x 56x 28x 29x 29x 15x  1,6x 1,5x
Ty suat thanh toan nhanh 0,5x 0,6x 0,7x 0,4x 0,5x 0,5x  1,9x 3,1x 31x 27x 28x 28 12x 13x  1,3x

Ghi chd: TTM la viét tat cua mudi hai thdng gén nhat, EBITDA - Loi nhuén trude thué, khau hao va lai vay, EBIT — Loi nhuén trudc thué va l&i vay
Ghi chd: Céc doanh nghiép trong bang so sénh la cdc don vi ddu tu bat déng san khu céng nghiép dang niém yét cé quy mé I6n nhat
*VGC st dung bdo cdo tai chinh riéng, cdc céng ty khdc st dung bdo cdo tai chinh hop nhat

Doanh thu hang nam giai doan 2023-Q1/2025 EBITDA hang nam giai doan 2023-Q1/2025
y en Trung binh 2023 -Q1/2025TTM  en Trung binh 2023 -Q1/2025TTM
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Ngudn: Dit liéu céng ty, VIS Rating

Ghi chd: Trung binh nganh duoc tinh dua trén top 23 céng ty bat déng san khu céng nghiép niém yét theo doanh thu
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Kha nang sinh 16i va ty Ié don bay

Bién EBITDA
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Ngudn: D liéu céng ty, VIS Rating

No vay/EBITDA
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Ngubn: D{t liéu céng ty, VIS Rating

Loi nhuan rong trén tong tai san (ROA)
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Ngudn: D liéu céng ty, VIS Rating
Ghi chd: ROA = Loi nhudn sau thué/Trung binh téng tai san

No vay/Van chii s6 hitu
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Ngubn: D{ liéu céng ty, VIS Rating

Ghi chd: Trung binh nganh duoc tinh dua trén top 23 céng ty bat dong san khu céng nghiép niém yét theo doanh thu
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Tang trudng ng vay
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Ngudn: D{F liéu céng ty, VIS Rating

No vay ngan han/Téng ng
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Nguon: D& liéu céng ty, VIS Rating
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Ty lé bao phti ng va thanh khoan

Tang trudng chi phi lai vay
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Ngudn: D liéu céng ty, VIS Rating
Tién mat/No vay ngan han
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Ngudn: D liéu céng ty, VIS Rating

EBIT/Chi phi lai vay
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Ngudn: D liéu céng ty, VIS Rating
Ty suat thanh toan hién thoi
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Ngudn: D liéu céng ty, VIS Rating
Ghi chd: Ty suét thanh todn hién thoi = Tai san ngan han/Ng ngan han

Ghi chd: Trung binh nganh duoc tinh dua trén top 23 céng ty bat dong san khu céng nghiép niém yét theo doanh thu
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Dong tién hoat dong/Ng vay
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Ngudn: D{F liéu céng ty, VIS Rating
Ty suat thanh toan nhanh
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Ngudn: D& liéu céng ty, VIS Rating
Ghi chd: Ty suét thanh toén nhanh = (Tai sén ngan han—Hang tén kho)/
No ngén han




CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM

PHU LUC
Dudi day la danh sach céc cong ty cé trong cac phan tich cua ching toi:

Ténviéttat Tén daydua

1 BAX Congty C6 phan Théng Nhat

2 BCM Tong Céng ty Dau tu va Phat trién Cong nghiép — Coéng ty c6 phan
3 DTD Cong ty C6 phan Dau tu Phat trién Thanh Dat

4 GVR Tap doan Cong nghiép Cao su Viét Nam

5 HPI Congty C8 phan Khu Céng nghiép Hiép Phudc

6 IDC Téng Cong ty IDICO - Cong ty CS phan

7 IDV Congty C6 phan Phat trién Ha tang Vinh Phuc

8 ITA Congty C6 phan Dau tu va Cong nghiép Tan Tao

9 KBC T6ng Céng ty Phat trién D6 thi Kinh B&c — Céng ty ¢ phan

10 LHG Cong ty C8 phan Long Hau

11 MH3 Congty C6 phan Khu Céng nghiép Cao su Binh Long

12 NTC Congty C8 phan Khu Céng Nghiép Nam Tan Uyén

13 PHR Congty C8 phan Cao su Phudc Hoa

14 PXL Cong ty C8 phan DAu tuva Phat tridn Khu Cong nghiép Dau khi Long Son
15 SIP Cong ty C6 phan Dau tu Sai Gon VRG

16 SNZ Téng Cong ty C8 phan phat trién khu Céng nghiép

17 SZB Cong ty C8 phan Sonadezi Long Binh

18 SZC Congty C8 phan Sonadezi Chau Buc

19 SZG Congty C8 phan Sonadezi Giang Dién
20 TID Congty c6 phan Téng cong ty Tin Nghia
21 TIP Congty C6 phan Phat trién Khu Cong nghiép Tin Nghia
22 VGC Téng Cong ty Viglacera — Cong ty Co phan
23 VRG Congty C6 phan Phat trién dé thi va Khu Céng nghiép Cao su Viét Nam

An pham nay khéng phai la mot bao cdo xép hang tin nhiém 4



CONG TY €O PHAN XEP HANG TiN NHIEM DAU TU VIET NAM
© 2025 CONG TY CO PHAN XEP HANG TIN NHIEM DAU TU VIET NAM (“VIS RATING”). 4 dang ky ban quyén.
Tap doan Moody's nam gitr 49% téng sd ¢6 phan tai VIS Rating. Hai bén dé ky két Théa thuan Dich vu Ky thuat ma theo d6, Tap doan Moody’s cung cap mot s6
dich vu nhat dinh, bao gém hé trg ki thuat nghiép vu, cho VIS Rating. D€ l1am rd, Tap doan Moody’s khéng tham gia vao bat ky quy trinh x&p hang tin nhiém hoac
nghién cru cu thé nao cla VIS Rating. Bdo cdo nay va céc y kién dugc néu trong day chi phan anh quan diém déc 1ap cta VIS Rating va khong lién quan dén hay
c6 bat ky déng gop nao clia bat ky t6 chirc, giam ddc, can bo hoac nhan vién nao cla Tap doan Moody's.
MIEN TRU TRACH NHIEM
XEP HANG TiN NHIEM CUA VIS RATING LA CAC QUAN DIEM HIEN TAI CUA CHUNG TOI VE RUI RO TIN NHIEM TUONG DOl TRONG TUONG LAI CUA CAC TO
CHUC, NO HOAC NGHIA VU TAI CHINH, CHUNG KHOAN NG, CO PHAN UU DAl HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH CUA CAC
LOAI NO HOAC NGHTA VU TAI CHINH, CHUNG KHOAN NG, CO PHAN UU DAl HOAC CAC CONG CU TAI CHINH KHAC DO TAI VIET NAM VA CAC TAI LIEU, SAN
PHAM, DICH VU VA THONG TIN DO VIS RATING CONG BG (GOI CHUNG LA “CAC AN PHAM”) CO THE BAO GOM CAC QUAN DIEM NHU VAY. VIS RATING DINH
NGHTA RUI RO TiN DUNG LA RUI RO MA MOT TO CHUC KHONG THE DAP NG CAC NGHTA VU TAI CHINH THEO HOP DONG KHI CHUNG DEN HAN VA BAT KY
TGN THAT TAI CHINH UGC TiINH NAO TRONG TRUONG HOP MAT KHA NANG THANH TOAN HOAC L6 DO SUY GIAM GIA TRI. VUI LONG THAM KHAO AN PHAM
VE CAC KY HIEU XEP HANG VA DINH NGHIA CUA VIS RATING DE XEM CAC THONG TIN VE CAC LOAI NGHTA VU TAI CHINH THEO HOP DONG DUQC DE CAP
TRONG CAC XEP HANG TiN NHIEM CUA VIS RATING. BEN CANH NHONG RUI RO CG' BAN CAN DUGC DANH GIA THEO QUY DINH CUA PHAP LUAT VIET NAM
(BAO GOM NGHI DINH 88/2014/ND-CP NGAY 26 THANG 9 NAM 2014 CUA CHINH PHU VIET NAM) VE DICH VU XEP HANG TiN NHIEM TUY TUNG THO! DIEM,
XEP HANG TiN NHIEM KHONG GIAI QUYET BAT KY RUI RO NAO KHAC, BAO GOM NHUNG KHONG GIGI HAN & RUI RO THANH KHOAN, RUI RO GIA TR| THI
TRUGONG HOAC BIEN DONG GIA CA. CAC XEP HANG TiN NHIEM, DANH GIA KHONG PHAI VE TIN NHIEM (“CAC DANH GIA”), VA CAC QUAN DIEM KHAC NEU
TRONG CAC AN PHAM CUA VIS RATING KHONG PHAI LA CAC TUYEN BO VE DU’ KIEN HIEN TAI HOAC QUA KHU'. CAC XEP HANG TiN NHIEM, DANH GIA, CAC
QUAN DIEM VA AN PHAM KHAC CUA VIS RATING CHi NHAM MUC BiCH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LOI KHUYEN DAU TU
HOAC TAI CHINH, VA CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIS RATING KHONG PHAI LA VA KHONG CUNG CAP
KHUYEN NGHI DAU TU, GOP VON, MUA, BAN HOAC GIJ' BAT KY CONG CU NG HOAC CONG CU TAI CHINH CU THE NAO. CAC XEP HANG TiN NHIEM, DANH GIA,
CAC QUAN DIEM VA AN PHAM KHAC CUA VIS RATING KHONG BINH LUAN VE TiNH THICH HOP CUA VIEC DAU TU CHO BAT KY NHA DAU TU NAO. VIS RATING
DUA RA XEP HANG TiN NHIEM, DANH GIA VA CAC QUAN DIEM VA CONG BO CAC AN PHAM VG KY VONG VA HIEU BIET RANG MOI NHA PAU TU' SE, VG SU'
CAN TRONG CAN THIET, TU'NGHIEN CUU VA DANH GIA VE MOI CHUNG KHOAN HOAC CONG CU NG MA HO DANG XEM XET MUA, BAN HOAC GIU.
CAC XEP HANG TIN NHIEM, CAC DANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM DUQC SU' DUNG BGI CAC NHA PAU TU
KHONG CHUYEN NGHIEP VA VIEC NHA DAU TU KHONG CHUYEN NGHIEP SU’ DUNG XEP HANG TiN NHIEM, DANH GIA, VA CAC QUAN DIEM KHAC HOAC AN
PHAM CUA VIS RATING KHI QUYET DINH DAU TU LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE V&1 €O VAN TAI
CHINH HOAC €O VAN CHUYEN NGHIEP KHAC CUA BAN.
TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIS RATING VA/HOAC CAC BEN THU BA DA LI XANG CHO VIS RATING DUQC TICH HOP CAC
THONG TIN TAI DAY (“CAC BEN CAP LI XANG CHO VIS RATING”)) DUGC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY DINH PHAP LUAT VE
QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN 6, BUGC SAO CHEP, HOAC BANG CACH KHAC TAO BAN
SAO, DPONG GOI LAI, TRUYEN DAN, CHUYEN NHUGNG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRU' LAI BE SU’ DUNG VE SAU CHO
BAT KY MUC DiCH NAO NHU VUA NEU, DUGI BAT KY DANG NAO HOAC CACH THUC NAO HOAC PHUGNG TIEN NAO, BGI BAT KY NGUGI NAO MA KHONG CO
SU CHAP THUAN TRUGC BANG VAN BAN CUA VIS RATING HOAC CAC BEN CAP LI XANG CHO VIS RATING. CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN
DIEM VA AN PHAM KHAC CUA VIS RATING KHONG NHAM DUQC SU’ DUNG B3I BAT KY BEN NAO NHU LA MOT TIEU CHUAN Vi KHAI NIEM NAY DUGC DINH
NGHIA PHUC VU CHO MUC BIiCH QUAN LY NHA NUGC VA KHONG DUQC SU’ DUNG THEO BAT CU CACH NAO MA €O THE DAN T VIEC CHUNG BUGQC XEM
NHU LA CAC TIEU CHUAN.
Tat ca céc thoéng tin dugc VIS Rating thu thap tir cac nguén ma VIS Rating cho rang chinh xéac va dang tin cay. Tuy nhién, do c6 kha nang xay ra |6i cia con nguoi
hodc may méc ciing nhu cac yéu t6 khéc, tat ca céc thong tin tai day duoc cung cap trén co s& “NGUYEN TRANG” ma khong cé bao dam dudi bat ky hinh thirc
nao. VIS Rating ti€n hanh t4t ca cac bién phap can thiét d€ céc thong tin ching téi str dung trong xép hang tin nhiém cé chét lugng va tir cdc nguén ma VIS Rating
cho rang dang tin cay bao gom, khi thich hgp, cac nguon tir bén thir ba doc lap. Tuy nhién, VIS Rating khéng phai la cong ty ki€ém toan va khong thé doc 1ap xac
minh ho&c xac nhan céc théng tin nhan dugc tai moi thoi di€ém trong qua trinh xép hang hodc chuén bj cac An Pham ctia minh.
Trong pham vi phap luat cho phép, VIS Rating va tat ca cac giam d6c, quan ly, nhan vién, dai ly, nguoi dai dién, bén cap li-xang va nha cung cap tlr chdi trach
nhiém dai vai bat ky ca nhan hodc t6 chirc nao d6i véi bat ky t6n that hodc thiét hai gian ti€p, dac biét, 1a hau qua hodc 1a t6n that, thiét hai ngau nhién nao phat
sinh tir ho&c lién quan t6i cac thong tin tai day hoac viéc sir dung hodc khéng cé kha ndng sir dung bat ky thong tin nao tai day, ngay ca khi VIS Rating hoac tat
ca céac giam déc, quan ly, nhan vién, dai ly, nguoi dai dién, bén cap li-xang hodc nha cung cép cla VIS Rating da duoc tu van trude vé kha nang xay ra ton that
hoac thiét hai d6, bao gém nhung khéng giGi han: (a) mat lgi nhuan hién tai hodc du kién hodc (b) céc tén that va thiét hai phat sinh khi cac céng cu tai chinh lién
quan khong phai la dai tuong ciia mot xép hang tin nhiém cu thé do VIS Rating dénh gia.
Trong pham vi phap luat cho phép, VIS Rating va tat ca céc giam déc, quan ly, nhan vién, dai ly, nguoi dai dién, bén cap li-xang va nha cung cap tlr chai trach
nhiém dai véi bat ky cé nhan hodc t6 chirc nao ddi véi bat ké ton that hodc thiét hai truc tiép hodc c6 tinh chat bdi thudng gay ra cho bat ky ca nhan hoac t6 chirc
nao, bao gém nhung khong gisi han bai sur bat can (nhung ngoai trir gian Ian, cd tinh lam sai hodc cdc loai trach nhiém khac ma, dé tranh hi€u lam, khéng thé bi
loai trir theo quy dinh phép luat), clia, hodc do bat ky su kién bat ngd trong hodc ngoai kha néng kiém soét cua VIS Rating, hodc tat ca cac giam déc, quan ly,
nhan vién, dai ly, nguai dai dién, bén cép li-xdng va nha cung cédp cua VIS Rating, phat sinh tir hodc lién quan téi cac thong tin tai day hoac viéc sir dung hoac
khong thé str dung cac thong tin dé.
KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, DOI VG1 SU CHINH XAC, DUNG THO! DIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC
TINH PHU HOP CHO BAT KY MUC DiCH NAO CUA BAT KY XEP HANG TiN NHIEM, DANH GIA, QUAN DIEM HOAC THONG TIN KHAC DUQC VIS RATING DUA RA
HOAC TAO RA DUGI BAT KY HINH THUC HOAC CACH THUC NAO.
VIS RATING CO THE DIEU CHINH VA/HOAC THAY BGI CAC AN PHAM CUA MINH TAI BAT KY THOI BDIEM NAO, Vi BAT KY LY DO Gi. TUY NHIEN, VIS RATING
KHONG (VA KHONG CO Y DINH) CAM KET CO NGHTA VU CONG BO VIEC BO SUNG, CAP NHAT HOAC SUA 61 CAC AN PHAM CUA MINH TRONG TUONG LA
NGUGI DUNG TU CHIU RUI RO TRONG VIEC SU' DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN DIEM KHAC VA AN PHAM CUA VIS RATING.
VIS Rating duy tri cac chinh séch va quy trinh d€ dam bao su doc |ap trong cac xép hang tin nhiém ctia VIS Rating va céc quy trinh xép hang tin nhiém. Théng tin
lién quan dén, bén canh cdc thong tin khéc, céc ¢ dong nam gilr trén 5% vén diéu 1& thuc gop clia VIS Rating, bat ky thay ddi vé ty 1é s& hiru nao clia cac ¢ dong
nam gitr trén 5% von diéu |é thuc gép cda VIS Rating va danh sach céc t6 chirc duoc x&p hang vdi phi dich vu x&p hang tin nhiém chiém trén 5% téng doanh thu
hoat dong xép hang tin nhiém cuia VIS Rating trong ndm tai chinh lién trudc thai di€ém cong bd théng tin, duge dang téi tai https:/visrating.com dudi tiéu dé
“Thong Tin Doanh Nghiép”.
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