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SRF - SAN SANG DON CO HOI

Ludn diém dau tu
Bat dong san cong nghiép - budc ngoat nuia cudi nam 2024

e Lam phat My gidm, FED ha lai suat thidc day kinh té toan cau phuc hdi manh
mé hon

e Dong von FDI vao Viét Nam dang tang trudng duong trd lai, Iinh vuc céong
nghiép la diém nhan

e Giadchothué bat dong san cong nghiép nhich 1én, chd dgi chu ky madi
SRF - SAN SANG DON CO HOI

Mang EPC - Tap trung vao phan khuc khach hang céng nghiép va ing dung

sau cong nghé 4.0

V@i tinh hinh nén kinh t&, FDI phuc hoi, nhu cau vé xay dung ky thuat cong nghiép
cdbng nghé cao tang lén trong tuong lai, cong vai viéc da trung mot goi thau cong
nghé cao tri gid 1,500 ty (gan bang doanh thu cd nam ngoai) thudc du an trong
diém qudc gia, chung t6i cho rang trong 2 nam 2024-2025, mang EPC sé tang

trudng cao, vudst ky vong va van sé chiém ty trong cao trong cd cau doanh thu.
Lanh céong nghiép - budc vao chu ky mdéi, ky vong tang truédng manh mé

Linh vuc lanh cong nghiép clia SRF sé& duy tri tang trudng 6n dinh trong nam 2024.
Du kién doanh thu nam nay sé& dat 334 ty tang khoang 9% so v3éi cung ky nam
trudc. TU nam 2025, tang trudng sé manh dan I1én va dén nam 2026 doanh thu cula
mang lanh céng nghiép tai SRF cé thé vugt 500 ty, dat dinh tang trudng 38%.

Panel - hoat déng 6n dinh ché dgi but pha

Greenpan dang s3 hltu cong nghé 2bGP (cbng nghé doéc quyén cla tap doan) dé
tao nén 16i cla panel. V3i su phuc hoi cla dong von FDI va nang luc qua khd cla
Greenpan, ching toi du phdng, trong nam nay doanh thu cla Greenpan coé thé
dat 266 ty, tang 11% so v3i 2024. Nam 2025 tang trudng sé la manh nhat |én dén
29,1% va doanh thu dat muc 343 ty.

Bat déng san cdng nghiép - linh vuc tao dong tién tot, nhiéu du dia ting

trudng.

Searee cdng ty con cua Searefico dang s& hliu gan 22.000m2 dat tai Khu cong
nghiép Hoa Khanh (ba Nang), da cho thué dudc modt nla véi muc gid tot.
Searefico du kién téi Uu hda dién tich khai thac tai cac nha kho nha xudng dang
c6 dé cho thué; cung vai do la di M&A mot s6 bat dong san cong nghiép khac tai
cac dia ban dac dia vé logistics hoac phat trién cdng nghiép va dua vao khai thac.

Viéc nay sé gép phan gia tang dang ké dién tich dat thusng pham cuia SRF.

Trén co s3 do, chung téi du phdong doanh thu nam 2024 cda mang bat déng san
cdng nghiép cua Searefico sé la 7,4 ty, gan 4 lan so v8i nam trudc, nha vao viéc dua
tdng kho logistics vao van hanh. Nam 2025, v3i viéc M&A cac bat déng san cdng
nghiép mgdiva dua du an kho-xudng-van phong 10,000m2 vao van hanh chung toi
ky vong doanh thu cé thé tang gan 1.9 1an so véi 2024.

Gia muc tiéu 16,240

Upside 66%
Théng tin cd phiéu
Nganh Xay dung
Ngay bdo cdo 20/06/2024
Gia hién tai (VND/cp) 9,800
Vén hoéa (Ty VND) 3311
P/E 768.01
P/B 0.97
ROE 0.13%
ROA 0.02%
EPS (VND/cp) 12.76
BVPS 10,072
S8 htu nudc ngoai (%) 46%
GTGD/ngay (Ty VND) 38,615
SLCP luu hanh (triéu cp) 3379

Dién bién VN-Index va gia
co phiéu SRF
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Bat dong san cong nghiép - budc ngoat nia cudi nam 2024

Bat dong san cong nghiép — budc ngoat nda cudi nam 2024

1. Lam phat My giam, FED ha lai suat thuc day kinh té toan cau phuc héi manh mé hon

Trudc ap luc lam phat, thang 3/2022, FED da phai tang i suat. Trong sudt ndm 2022 va nda dau nam 2023 sau do, 1ai suat da lién tuc
dudc nang lén. Bén thang 7/2023, 1ai suat FED & muc 5.5% va duy tri xuyén sudt dén hién tai. Day la muc kha cao trong hai thap ky tré
lai day va tham chi cao hon ca giai doan khing hoang 2008.

Hanh déng dé cla FED cling da budc cac ngadn hang trung usng toan cau phai tang lai suat dé bao vé dong ndi té. biéu nay da day
mat bang lai suat toan cau tang lén dang ké, cac hoat dong tiéu dung vi thé cling cham lai. Kéo theo dd la cac hoat déng san xuat

clng cham lai.

Diém tich cuc la tU gitta 2022 lam phat da lién tuc giam. Dén thai diém hién tai, chi sé PCE (Personal consumption expenditures price
index) — Chi s6 quan trac lam phat chinh cla FED dang dp sat ngudng 2% theo muc tiéu ban dau clia co quan nay. Trong ky bdo cdo

thang 5/2024, PCE & muc 2,6% dung véi du bao. Néu tinh hinh tiép tuc dudc cai thién, FED c6 thé giam |ai sudt trong nam nay.

Dién bién lai suat FED va chi sé PCE YoY
Giai doan (2014-2024)
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Ngubén: FRED, FIDT ténghop

Mat khac, biéu dé Dot Plot thé hién quan diém cuda cac Théng Boc FED cho thay, dén cudi nam 2024, |ai suat cé thé quanh moc 5.25-
5.5%. Tuc la c6 kha nang lai suat sé bat dau dudc ha trong nlta cudi nam 2024 nay. Dén nam 2025, cac nha diéu hanh FED ky vong lai
suat sé thap haon.
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Nguén: FRED, FIDT téng hop

Viéc FED ha lai suat cé thé sé tao du dia I8n hon cho cac hoat ddng tiéu dung, san xuat kinh doanh trén toan cau tang trudng trd lai.
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Bat dong san cong nghiép - budc ngoat nia cudi nam 2024

2. Dong von FDI vao Viét Nam dang ting trudng duadng trd lai, linh vuc cdng nghiép la diém nhan

Trén thuc té, tU dau nam 2024 cac hoat ddéng dau tu toan cau da bat dau sdi ddng hon dé dén dau xu hudng giam 1ai suat cua FED.
Tai Viét Nam, trong 6 thang dau nam, lugng vén FDI dang ky da quay lai tang trudng duang (+13%). Vén FDI thuc hién cling chuyén tu
tang trudng am sang tang trudng hon 8%.

FDI dang phuc héi tang truéng

15% m FDI thu'c hién YoY m FDIl dang ky YoY 13%
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Ngubn: FiinproX, FIDT téng hop
Trong do, dang chu y la linh vuc cdng nghiép ché bién ché tao. Trong 6 thang dau nam 2024, lugng von FDI dang ky vao nganh nay
tai Viét Nam da dat hon 6.8 ty USD, trong khi cung ky nam trudc chi khoang 5.5 ty (tang hon 24%). Ngoai ra, ty trong dau tu vao linh

vuc cong nghiép, ché bién ché tao da lién tuc tang Ién trong 5 nam trd lai day, tU 23% hoi nam 2020 da |én dén 45% trong 6 thang dau

nam 2024. Biéu nay cho thay dong von truc tiép nudc ngoai dang tap trung nhiéu hon vao Iinh vuc ché bién ché tao.

Vén FDI dang ky méi vao cong nghiép ché bién ché
tao vaty trong trén tdng vén dang ky
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mmm \/&n FDI dang ky mdivao cong nghiép ché bién ché tao 6 thang dau ndm

——Ty trong trong téng vén dang ky Naudn: FiinoroX. FIDT t8na hob

Viéc dong von ngoai tap trung nguon luc vao linh vuc cdng nghiép va ché bién ché tao sé kéo theo nhu cau bat déng san cong nghiép
nhu nha xudng, kho bai. Qua dé, thic day nhu cau xay 1ap ky thuat cdng nghiép tang lén.

3. Gia cho thué bat dong san cong nghiép nhich Ién, chd dgi chu ky mai
Céac bdo cdo cua CBRE mdi day cling cho thay, thi trudng bat ddng san céng nghiép Viét Nam duy tri hoat déng tich cuc trong quy
dau tién clia nam 2024.

Tai mién Nam

Pat céng nghiép: Tai cac khu vuc TP.HCM, Béng Nai, Binh Duong, Long An gia dat ¢ muc 189 USD/m2/ky han con lai, 6n dinh so vd3i
quy trudc va tang 2,4% so v3i cung ky nam ngodi, chu yéu do quy dat tusng déi han ché. Ty |é |ap day duy tri 8 muc 92%.

Ba Ria — VUng Tau va Tay Ninh v8i quy dat doi dao hon so vai cac khu vuc trén dang thu hdt dugc khéng it su dau tu tU cac nha san

Xuat trong va ngoai nudc.
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Bat dong san cong nghiép - budc ngoat nia cudi nam 2024

Dién tich dat hap thu tai khu viee TP.HCM, Long An, FI T
Pong Nai, Binh Duwong va ty lé ldp ddy 2022-2024 3 rewsourmrousa
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Ngudn: CBRE

Thi trudng nha kho nha xudng xay san: Khong cé ngudén cung mdi trong Q1/2024 do cac du dn mdi van dang trong giai doan xay
dung va hoan thién. Gia thué trung binh kho xudng xay san tai thi trudng mién Nam van gitt muc 6n dinh so v38i quy trudc lan ludt dat
4,6 va 4,9 USD/m2/thang, véi muc dé tang trudng dat 2,2% so v3i cung ky nam ngodi déi v3i nha kho va 3,9% déi véi nha xudng. Nhu
cau vé kho xudng xay san mién Nam dén tU cac nha san xuat 8 linh vuc cdng nghé cao, nang lugng tai tao, thuong mai dién tu

Dién tich hap thu nha kho nha xuéng tai khu vw'c TP.HCM, Long An, FI T
Poéng Nai, Binh Duong va ty L& lap day 2022-2024
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Ngudn: CBRE

Tai mién Bdc

Pat cong nghiép: Do khéng ¢ du an mdi di vao hoat déng, khu vuc Ha Nbi, Hai Phong, Hai Dudng, Hung Yén va Bac Ninh tiép tuc
hat khach thué, ty |é 1ap day tang 1,3 dpt so v&i cung ky. Gid da tang nhe 1,2% so v38i quy trudc va 7,8% so véi cung ky, dat ngudng trung
binh 133 USD/m2/ky han con lai.

Dién tich dat BBS KCN hap thu tai khu vi'e Ha Ndi, Hai Phong, FI T
Hai Duwong, Hung Yén va Bac Ninh va ty é ldp day 2022-2024 rocus on pexronn
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Ngudn: CBRE

DaGi véi thi trudng kho xudng xay san: gia thué kho xudng xay san tai thi trudng cdp 1trung binh dat ngudng 4,7 va 4,9 USD/m2/thang.
Gia thué kho duy tri 6n dinh theo nam, trong khi gid thué xudng tang 3,9% theo nam. Dién bién thi trudng kha tich cuc khi ma nhing
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Bat dong san cong nghiép - budc ngoat nia cudi nam 2024

nha san xuat 3 linh vuc cdng Nnghé cao nhu san xuat vat liéu ban dan, cdng nghé déng cg tiép tuc ma rong tai Viét Nam théng qua

viéc thué xudng san xuat.

Dién tich hap thu nha kho nha xwéng tai khu vwc Ha No&i, Hai Phong, FI T
Hai Duong, Hung Yén va Bac Ninh va ty lé lap day 2022-2024
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Nguén: CBRE

CBRE danh gia, trong 3 nam tdi, gid thué dat cong nghiép du kién tang 3-9%/nam 3 mién Bac. Trong khi d6, gia thué clia nha kho/nha
xudng xay san dudc du bdo sé tdng nhe tu 1- 4%/nam. V4i viéc Viét Nam nang cap quan hé ngoai giao véi cac nén kinh té I8n trong
giai doan vUa qua, nén kinh té ndi chung va nganh san xuat cing nhu bat déng san khu cong nghiép Viét Nam du kién sé dudc hudng

Igi va ti€ép tuc xu hudng phat trién.

3 gdéc nhin clia ILL, thi trudng nha xudng nha kho xay san tai khu vuc phia Nam chua cé dau hiéu phuc héi dang ké. S6 lugng cac giao

dich thué mai dugc ghi nhan rat it, chl yéu dién ra gilia cadc nha ban |é va khach thué thuong mai dién td phuc vu tiéu dung ndi dia.

Tuy nhién, gia da tang nhe 0,7% so v3i quy trudc va 2,6% so v3i cung ky nam trudc. Gia cho thué co su phan héa manh. Theo do, nhing
du an tét da ap dung gid chao thué nam mai tét han trudc, con 8 nhiing khu vuc xa, mét s6 chl dau tu gitt nguyén giad thué hoac cé

trusng hgp chiét khau 10-20% gia thué.

Trong tinh hinh kho van chua tich cuc, mot s6 du an dang 1én ké hoach nang cap nha kho hién hitu dé cé thém céng nang san xuat,
hodc chuyén ddi toan bd phan dién tich NKXS thanh khéng gian nha xudng cho thué. Pay cling sé 1a xu hudng trung han. Tuy nhién,
do du phc tap cla quy trinh cap phép, su chuyén doéi nay cé thé mat mot khoang thai gian dang keé.

3 mién Bac, cung cau thi trudng kho xudng xay san quy 1/2024 van 6n dinh. Trong dé, nhu cau déi vai cac du an cd vi tri tot va chat
lugng cao van bén viing bat chap cac bién ddng ngoai canh cua thi trudng. Thi trudng dang chidng kién su gia tang clda loai hinh nha
kho-xudng hon hgp xay san.

JLL du bdo, thi trudng phia bac sé trd nén canh tranh han do ngudén cung ma réng trong khi nhu cau chi duy tri 6n dinh. Cac du an

Mai cé xu hudng phat trién cac tién ich va tiéu chuan xanh lam yéu té canh tranh nham nang cao stic hap dan déi véi khach thué tiém

nang.
Chi sd gia cho thué kho xwéng xay san FI T
tai 2 mién Bac va Nam tir 2018-2024 p——
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Co6 3 xu hudng dang chu y trong cac phan tich ké trén i) thi trudng cho thué kho & hién tai con khoéng it khé khan, nhung da cé mot
s6 tin hiéu tan bang va trong tucng lai van con du dia phat trién; ii) nhiing kho xudng mdi, hién dai sé cé stic hap thu va gid thué tét
han; iii) cac dan vi kinh doanh dang chuyén déi muc dich sir dung ti kho sang xudng dé don dau dong von dau tu va cac nha san xuat
dang uu tién thué kho xudng hén hgp. Tuu trung lai, nda cudi nam 2024 sé la nam ban |é déi véi nhém bat déng san cdong nghiép va
xay 1ap ky thuat cong nghiép vai su phuc hdi cia nén kinh té&, su quay lai clia dong von FDI. Nhing don vi cd quy dat I8n, dong thai, co
sd vat chat mai, nang luc phap ly chuyén déi muc dich s dung dat tét, cé nang luc thi cong tot thi co thé sé cé uu thé han.

FIDT Research - Bao cao lan dau SRF

Phong Nghién ctu va Phéan tich - Céng ty CP FIDT Trangl|4



SRF - SAN SANG DON CO HOI

SRF - SAN SANG PON CG HOI

1. Téng quan vé SRF

CTCP Searefico (HSX: SRF) |a don vi co bé day lich st véi gan 50 nam kinh nghiém trong linh vuc co dién. Trong suét mét thap ky vua
qua, cong ty thudng xuyén lot vao vi tri top 1 nha thau co dién hang dau Viét Nam va chua ting nam ngoai top 3 clia bang xép hang
nay. Khéng chi thau ca dién, Searefico con ndi bat trong Iinh vuc ché tao may méc lanh cdng nghiép va vat liéu xay dung xanh, chat
lugng cao. Nang luc cuia Searefico da dudc bao chiing bang viéc cé thé tham gia cung Ung san pham va dich vu cho nhiing doanh
nghiép hang dau tai Viét Nam va thé gidi nhu Calsberg, Vinamilk, Transimex,... Bé day kinh nghiém va nang luc thi céng tao ra mot Igi

thé canh tranh tuong déi tét cho SRF trén thi trusng, qua doé tap doan cé thé tiép can vaéi khach hang, nhiing gdi thau tét hon.

Lich st hinh thanh va phat trién ctia SRF ~EAREAL 9
~"EAREFICO  PHOENIX
Engineering & Construction Energy & Automation
1996: Sap nhap . 2 201?\: . . .
1977: Xudng co Xi nghiép Co 2009: Niém yét 2013: Taise 2015: Doanh Chuyn\en saﬂng mo hlr?h Holdings 2223-nay: Thuc hién )
S . . oo i ", Oncho trd . - Thanh lap Searefico E&C, chién lugc xoay truc trd
khi Phii Lam bienLanh ba va giao dich c8 thu SRF vugt i
A A P R 5 S thanh cd don i Seareal, Phoenix thanh tdp doan da
dugc thanh lap Nang (tién than phiéu SRF trén x '8 méc 1,000 ty o . - .
tiBn than cla Searee) vao HoSE chién lugc clia - San'{'o Engmeermg% ‘ nganh trén linh vue ky
Searefico Searefico SRE Constructlop Vﬂletnalm Tro thanh thuat - cong nghé, dinl'l
cd doéng lon hudéng vao nganh nghé
c6 ham lugng cong nghé
cao va tiem nang
1993: Congty 2014: Sap nha
A 1999: : >ap nnhap 2018: Thanh 14
Ky nghé Lanh cearofioo 2010: Thanh CTCP Xay l4p ap 2022:
(Searefico) PO lap Congty Thira Thién Hué Searee va Sy
. A cO phan hoa i . ~ . Greenpan - Thoaivon tai HUB
duoc thanh lap Vén didu 1 con Arico (ma HUB) lam =AREE'
—/=AREFICO 12t ARICO cngty lién két -
¢ Ngubn: Searefico, FIDT tong hap
GREENPAN

Trong khodng 5 nam trd lai day, cong ty da chuyén minh theo mé hinh holding. Trong dé céng ty me s3 h{iu cong ty con hoat déng &
cac linh vuc mang tinh bd trg |1an nhau, hudng t8i xay dung mot hé sinh thai ma tai dé cac thanh vién cé thé cung hgp tac cong gid
tri. Vi du trong cac du an lién quan dén kho théng minh Searefico sé ddng vai tro tdng thau; Searefico E&C la dan vi thi cong; Arico la

dan vi tham gia san xuat nhing may mac lién quan dén lanh cong nghiép; Greenpan cung Ung panel lam vach ngan,...
Ngoai ra, viéc chuyén minh theo mé hinh holding con gidp trao quyén va tao dong luc cho cac cong ty thanh vién tim kiém khach

hang va phat trién thi trudng. Qua do, siic manh clia ting cd nhan trong tap doan, dac biét |a cac nhan su cap lanh dao dudc khai thac

tot han, tang hiéu qua hoat déng. Bén canh doé,

trong tinh hinh khoé khan viéc nay cing sé tao ra SEAREFICO
Mot cg ché phong thd chud déng, han ché nhiing HOLDING
anh hudng tiéu cuc. Khi gidng bao qua di, nd
cling gilup tap doan hdi phuc nhanh han. I
99.0% 84.0% 98.4%

Trén thuc t& mo hinh nay da ching minh dugc - ~ - ~
hiéu qua khi ma Greenpan, céng ty con cla SRF ~EAREFICO ARICO ~=EAREAL

Engineering & Construction

da xuat khau dudc cac san pham cla minh sang

SEAREFICO ENGINEERING ASIAN REFRIGERATION SEAREAL REAL ESTATE
hang loat cac thi trudsng khé tinh nhu Nhat, RRVNRTRUCTION J0% TEER I 4Rk Jac
. 73.7% N / \. J/
Singapore; Arico va Searee du mdi chi lan san 21.0%
. ( « r "
sang phan khuc khach hang FDI song lai cé thé ~=AREE
N < N g X PN o > 31.5% —
phuc vu dugc hang loat khach hang I&n va tén o [ R —— > GREENPAN —
tudi... ENGINEERING JSC GREENPAN JSC
\ ) 45.0% k J
Hién tai, SRF dang hoat déng trong cac linh vuc > ~
chinh gém 1) nha thau coéng trinh cc dién (EPC); g
2) san xuat may moc lanh cdng nghiép; 3) san NS
xuat panel cach nhiét; 4) cho thué bat déng san \__ AUTOMATIONJSC )

Nguén: Searefico
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cdng nghiép; 5) nang lugng mat trdi; 6) khai thac bat déng san; 7) M&A.

2. Co cau doanh thu

- Trong nam 2023, mang téng thau EPC 13 tru cdét mang lai doanh thu
Co caudoanh thu SRF 2023
chinh cula Searefico (69% doanh thu); theo sau la lanh céng nghiép (17%);

0% ) N . .
1% panel (13%) bat dong san cong nghiép (0.12%); khac (1%).

m EPC
Vé tuong lai, dinh hudng chién lugc cla SRF la giam ty trong clia mang

= Lanh céng nghiép tong thau EPC xudng con 50%, gia tang ty trong déng gdp cla cac
mMang san xuat panel, lanh cong nghiép, bat ddong san céng nghiép.

m Panel

m Khac

m Bat dong san céng nghiép

Ngudn: SRF, FIDT téng hop

3. Qua trinh tdng von va co cau coé dong

Trai qua gan 50 nam hinh thanh va phat trién, vén diéu |é cla SRF da tang tu 12 ty dong, 1én thanh 355.7 ty déng, gap gan 30 1an so Vai
ban dau. Bén hién tai, SRF dang cé hon 35,56 triéu cb phiéu dang niém yét. Xét vé co cau cd déng, gan 63% cd phiéu cla SRF dugc
nam gid bai cac cd dong I8n. Trong dd c6 36 chilic ddng chu y 1a Taise Oncho (25.05%); Sanyo E&C Vietnam (20.10%); Seaprodex (12.84%).

Chi tiét hon thi Taise Oncho la nha thau dén tU Nhat Ban cé hon 100 nam kinh nghiém. TU khi tham gia vao H6i dong Quan tri SRF,
don vi nay da co su trg giup tich cuc vé mat dao tao déi ngU ki thuat, ho trg tiép can cac du an Idn. Sanyo E&C Vietnam cling la mot
daon vi da cé dong goép khéng nho trong cong tac gilp SRF ti€ép can cac du an FDI, dac biét la FDI tU Nhat. Seaprodex la mot trong
nh{ng c6 déng chién ludc 1du ndm & SRF ngay tU nhiing ngay dau. Viéc SRF cé thé khang dinh tén tudi trong linh vuc ca dién, dac
biét 3 mang lanh cong nghiép thldy san, néng san cé mot phan khéong nhd dén tU su ho trg cla Seaprodex. Cac ¢6 dong I8n déu cé xu

hudng ndm gil 1au dai. Ban l1anh dao cong ty ndm gil dudi 10%, dong thdi co xu hudng ndm gil 1au dai.

Viéc céc co déng I8n va ban 1anh dao nam gilt gan 70% gié tri cdng ty sé& gilp cho cau trdc thuong tang cla SRF 6n dinh, cac co

dong I8n va ban lanh dao cé du déong luc dé cam két dong hanh 1du dai cung su phat trién clia doanh nghiép.

Qua trinh tang von diéu lé cia SRF Co cduco dong SRF theo ty lé s& hiru
400.00
355.70
350.00 324.90
300.00
250.00 243.70
) m Trén 5%
= .
150,00 e = Dusi 1%
= C6 phiéu quy
100.00 80.20
50.00 46.37
12.00 23.98 l
0.00 | -
1999 T2/2007 T11/2007 T5/2008 2013 2014 2017 2020-nay

Ngudn: Searefico, FIDT tong hop Ngudn: SRF, FIDT ténghop

4. Mang EPC - Tap trung vao phan khuc khach hang cong nghiép va ing dung sau cong nghé 4.0

Mang EPC hién dudc dam nhan bdi 2 cdng ty con clia cong ty |a Searefico E&C va Searee. Theo do, 2 dan vi nay sé dong vai tro 1a tong

thau trong cac du an xay lap cong nghiép, cdng nghé.

Mac du vé dinh hudng, mang EPC sé giam dan ty trong, song tap doan van sé duy tri tang trudng déu vé mat doanh sé déi véi mang
nay. Bén canh do, vaéi tinh hinh nén kinh t&, FDI phuc hoi, nhu cau vé xay dung ky thuat cong nghiép cdng nghé cao tang Ién trong
tuang lai, cong vai viéc da tring mot gdi thau cong nghé cao tri gid 1.500 ty (gan bang doanh thu ca nam ngodi) thudc du an trong
diém qudc gia, ching tdi cho rang trong 2 nam 2024-2025, mang EPC sé tang trudng cao, vudt ky vong va van sé chiém ty trong cao

trong ca cau doanh thu.
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Theo k& hoach dé ra, dén nam 2026 Backlog (khoi lugng xay 1dp con lai phai thuc hién/tédng doanh sé ky hdp déng) clia tadp doan sé d
muc 3.000 ty. Tuy nhién, theo thong tin cap nhat tai dai hoi co dong mai day, thi backlog clia cong ty da vudt ngudng trén. Diéu nay

cé nghia trong 3 nam tdi, tap doan khong thiéu viéc dé lam, tham chi cé thé nhiéu hon ky vong.

Trén cd s do, ching tdi du phoéng, trong giai doan 2024 - 2028, sé mang vé doanh thu binh quan 2.037 ty/nam cho Searefico, tdng
trudng binh quan khoang 7%/nam. Trong dé, nam 2024 va 2025 sé ghi nhan su doét bién doanh thu trén 2.000 ty/nam, do déng luc ti
su ho trg ctia du an 1.500 ty. Viéc hoan thién gdi thau nay sé cing cd nang luc cda Searefico, qua do tdng cudng vi thé cla cong ty trén

thi trudng. TU 2026 tra di, chung téi du phdéng doanh thu tap doan sé it cao han it nhat 52% so v3i nam 2023.

D phéng doanh thu EPC va ty trong ctia EPC trén tong doanh thu

2100 85%
2000
80%

1500
75%

1000
70%

500 65%

60%
2023A 2024F 2025F 2026F 2027F 2028F

mm Tong doanh thu EPC —o—Ty trong EPC trén tdng doanh thu Ngubn: SRF, FIDTt6ng hop

Trong do, phan khuc cong nghiép va cdng nghé sé déng vai tro chinh trong viéc tao nén doanh thu clia hoat déng EPC, v8i mUc déng

gdp trung binh 60-70% trong 3 nam t&i. TU 2027 tra di, ty trong cdng nghiép cdng nghé cao cdé thé trén 70%

Du phdéngty trong déng gop doanh thu cac mang dan dungva
cong nghiép cong nghé cao trong linh vuc EPC cua SRF
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0%
2024 2025 2026 2027 2028

B Dandung mCongnghiép va cong nghé cao

5. Lanh c6ng nghiép - budc vao chu ky maéi, ky vong tang truédng manh mé

Lanh cong nghiép la mot Iinh vuc truyén théng cua Searefico, hién dang dudc dam nhan bdi cong ty con Arico. Day la ddn vi duy nhat
trong nudc cé thé thuc hién thau D&B (thiét ké va lap dat) hé théng cap trt déng trong nganh F&B (thuc pham va dé uéng), dinh
hudng cua cong ty la tap trung vao phan khuc khach hang FDI cé yéu cau kY thuat cao.

Vi lé do, bén canh viéc tang trudng dua trén su phuc hoi ctia FDI, thi su phuc hdi cda linh vuc F&B cling quan trong khdéng kém. Cac
s6 liéu tu Virac va Euromonitor cho thay, trong nam 2023, doanh thu nganh F&B da phuc hdi vé muc trude dich. Cu thé, nam 2023,
doanh thu linh vuc nay la gan 591 nghin ty, tang 12% so véi cung ky nam trudc.
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Tuy nhién, doanh thu mang an ngoai chi viia phuc hoi vao nam 2022 da quay sang suy giam vao nam 2023. Theo dé, doanh thu mang
an ngoai nam 2023 dat 438.5 nghin ty, giam 9.72% so v3&i cung ky va thap hon 18% so vai trudc dai dich. Chu yéu do nhiing khé khan

trong nén kinh t&, nén ngudi dan han ché an ngoai.

Doanh thu dich vu F&B Viét Nam Doanh thu dich vu an ngoaiViét Nam

Binh gquéan trudc dich 532 nghin ty/nam

600 577.14 399 400 500
505.16
500 30% 400
Z 400 20% &
% %300
= 300 10% =
200
200 0%
100 -10% 100
0 -20% 0
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
mmm Doanh thu dich vu F&B  —e=Tang truong Hm Doanh thu thitrudong an ngoai = = Binh quéan trudc dich
Ngudn: Virac, Euromonitor, FIDT téng hop Ngubén: Virac, Euromonitor, FIDT

Vé téng thé, diéu nay cé nghia rang nén tang cua dich vu F&B da phuc héi. Mang an ngoai van con nhiéu du dia phat trién. Chidng toi

ky vong mang an ngoai sé phuc hoi tU cudi nam 2024, trad vé ngudng trudc dich vao cudi 2025.

Theo do, linh vuc lanh cong nghiép cda SRF sé duy tri tang trudng 6n dinh trong nam 2024. DU kién doanh thu nam nay sé dat 334 ty
tang khoang 9% so v3i cung ky nam trudc. TU nam 2025 tang trudng sé manh dan I1én va dén nam 2026, doanh thu cda mang lanh

cdbng nghiép tai SRF cé thé vugt 500 ty, dat dinh tang trudng 38%.

Duw phong doanh thu va tang trueong
mang lanh cong nghiép cua SRF

800 80%
700 668 70%
600 60%
. 500 50%
i§ 400 40%
F 300 30%
200 20%
100 10%
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mmm L anh cong nghiép  =e=Tang trueng
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6. Panel - hoat déng 6n dinh ché ddi but pha

Panel thudng dugc Ung dung lam vach ngan, mai, san, dé ngan tiéng 6n, cach nhiét,... Cau tao clia mot tam panel pho théng bao gom
I8p ton bé mat va phan 16i. Loai panel phd théng nhat trén thi trudng hién nay la Panel PU PUR (Poly Urethane). Tuy nhién, phan 5i
cla panel nay hién dang bi danh gia 1a cé tac ddng khong tich cuc dén mai trudng. Do doé, thi trudng dang dan chuyén sang st dung
Panel PIR (Polyisocyanurate) véi phan 16i than thién véi maoi trudng han.

Lép ton

L&p 16i/Foam

Lop ton

Nhin thay dugc xu hudng nay, ti 5 nam vé trudc Searefico da chuyén minh theo dinh hudng panel xanh va giao cho Greenpan chuyén
mMon hda thuc hién mang nay. Hién tai, Greenpan |a don vi Viét Nam duy nhat cé thé san xuat tam panel PIR chat lugng cao theo tiéu
chuan qudc té.

Greenpan dang s3 htiu cdng nghé 2bGP (cdng nghé déc quyén cla tap doan) dé tao nén 1di cda panel. L8p foam nay cé thanh phan
tU 12 loai hod chat. Trong dé, 50% la c6 ngudn goc tU thuc vat nhu dau nanh, dau co... Qua trinh san xuat cng nhu tai st dung khi thdo
d& cong trinh, vat liéu khong nung gilp giam thai CO2 va gép phan xay dung nén kinh té tuan hoan. Toan bd qua trinh san xuat déu

do cong ty lam chu.

<

GREENPAN

Technology

Qua thuc nghiém, Panel cla Greenpan san xuat da ching minh dudc hiéu qua vé cach nhiét, cdch am, chéng am, chéng chay va dac
biét khang khuan cao han nhiéu lan so vaéi cac san pham panel dang dudc si dung trén thi trudng. Thich hdp Ung dung cho cac nha

may, nha xudng, kho lanh va ca dan dung.
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Panel PIR
(Polylsocyanurate)
Cau tracbach vong véi  Cau tric mach thang Mot dang polymer Cat (silica),v6i va hom
ti |&é MDI cao hon nén vGi MDI va Polyol, chiu ~ Hydrocarbon mém, dé hop céc oxit kim loai (sat
bén véi nhiét hon. nhiét kém hon. chay. nhom)
San xuat trén ddy chuyén Chuyéu congnghésan  Dung keo dén, khong  Nghién, dun va nung dat

lién tuc belt kim loai co
gia nhiét tuyén tinh, rét

xuat gian doan, phun
diém, khuén nhét khi.

phai phun truc tiép, dé  sét & nhiét d6 cao. Tiéu
bong ra sau thai gian sit  thu rat nhiéu ndng lugng

da diém, co congnghé Mot s6 san xuat lién tuc dung. (nhiét d6 cao) va thaira
primer tang dinh. bang belt cao su. nhiéu khi CO, CO,
kPa >90
Kg/m? 38+42 38+42 15+ 30 1800 + 2000
°C -45 = +80 (¥) -40 + +80 0+ +75 lseeleds iz e
nén chi thuong s dung
& nhiét d6 théng thudng
W/mK 0.018 +0.022 0.022 -+ 0.024 0.035 + 0.040 0.7+1.12
kPa =140 110+ 140 60 + 140 =700
% <2 1.5+3 2+5 12+20
Chéng chaylancothé  ChichdngchaylanB3.  Cap dd chaychimicE  Co thé chiu ltia dén dén
dat dén Bs1d0. C6 thé Rat kho dat dugc B2. la rat dé chdy. C6 thé 900°C, rat it khoi.
chiu lra dén 600°C, Chi chiu Itra dén 300°C, chiu Itra dén 180°C,
rat it khoi. c6 nhiéu khoi. chay rat nhiéu khoi.
% <2 2+25 3+5 <15
dB > 25(*%) > 25(*%) > 25(*%) < 50(**%)

Greenpan dang kinh doanh san pham panel PIR theo m& hinh B2B, khach hang chu yéu la cdc doanh nghiép cé nhu cau xay dung
céc du an cong nghiép, kho béi, nha xudng, mot sé du an bat déng san chat lugng cao. Vi la san pham chat lugng cao, nén san pham

cla Greenpan clng dugc gid han so v8i mat chung.

V@i su phuc hoi clia dong vén FDI va nang luc qua khi cla Greenpan, ching toi du phong, trong nam nay doanh thu clia Greenpan

cb thé dat 251 ty, tdng 5% so va3i 2023. Nam 2025 tang trudng sé la manh nhat 1én dén 30% va doanh thu dat muc 326 ty.

Du phong doanh thu panel SRF
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7. Bat dong san cdng nghiép - linh vuc tao dong tién tét, nhiéu du dia tang trudng

Bat dong san cong nghiép la mot linh vuc ton tai tu 1du 3 SRF, nhung trudc day mang nay chua dugc khai thac hiéu qua, nén chua co
nhiéu déng goép rdé rang cho tap doan. Trén thuc t€, doanh thu tU mang nay chi khoang 2,7 ty dong trong nam qua (chua t3i 1% doanh
thu). Tuy nhién, trong qua trinh hoat déng, ban 1anh dao cong ty nhan thay viéc phan I6n doanh thu dén tu téng thau EPC thudng sé
di kem vai rdi ro von bi chiém dung va dong tién khéng dugc réng rai; trong khi mang bat dong san coéng nghiép lai cé kha nang tao
dong tién tot, lai cé nhiéu tiém nang phat trién. Do do, Searefico da thic dady manh mé han su phat trién cua linh vuc nay dé cé thé toi

Uu han dong tién va thanh khoan cla cong ty.

Hién tai, bat déng san cong nghiép cla Searefico chu yéu do Searee quan ly, nam tai khu céng nghiép Hoa Khanh, Da Nang. Pay la
Mot vi tri dac dia, bai nam & giia 2 cang I8n cla thanh phd Ba Nang. Khu céng nghiép nay da lap day toan bd. Do dé, cac doanh nghiép
dat trong tam phat trién 1a thanh phd Ba Nang mudn dat co sd san xuat tai day ciing khdéng phai lo vé van dé vi tri dia ly khong thuan

IGi va xa ngudon cung dau vao hodc xa thi truéng tiéu thu.

\ Bai tam NahghO (MEang Tién Sa

Khu Cong nghiép
Hoa Khanh - Hoa...Q‘

HOA
i it W

‘‘‘‘‘

W\ AP HUONG HOA MINH & AN
W PHUOC @ W THANH KHE Gau Ronc
‘hu_Thuong #\

| 0 Da Néang

Ngoai ra, theo k& hoach cua Ba Nang, Cang Tién Sa sé& han ché dan viéc nhan tau hang, chuyén sang chi ti€p nhan cac tau cha khach
du lich. Dong hang hda nay sé dugc diéu chuyén vé Cang Lién Chiéu. TU Cang Lién Chiéu di vé khu cdong nghiép Hoa Khanh, sé chi
mat cé 8,5km (chua day 15p di chuyén bang 6 t6). Trong khi néu tU khu cdng nghiép Hoa Khanh di dén Cang Tién Sa cé quang dudng
va thai gian di chuyén dai hon gap doi. Biéu nay sé tao ra mot Igi thé dac biét cho khu céng nghiép Hoa Khanh.

Pang chu y, Cang Lién Chiéu hién va dudng ven bién ndi Cang Lién Chiéu clng la 2 du an trong diém qudc gia, dudc dau tu bai ban.
Khi di vao hoat déng 2 du an nay sé gilp bo trg cho hoat déng logistics tu Cang Lién Chiéu dén Khu cong nghiép Hoa Khanh thuan
IGi han.

Bén canh do, Khu cong nghiép Ba Nang cling dinh hudng trd thanh trung tdm tai chinh. D& qua dé, tuyén dudng Bach Bang va mot

s6 tuyén dudng bd bién Da Nang han ché su di chuyén cla cac container, khai thac du lich tot haon.

V3i su diéu hudng dong hang hda vé phia Cang Lién Chiéu, dinh hudng di ddi khu cong nghiép Ba Nang ching téi cho rang cac doanh
nghiép cling sé dich chuyén vé phia Bac thanh phé nhiéu hon. Trong dé, Khu cong nghiép Hoa Khanh sé |a mét diém dén kho cé thé
bd qua. Biéu nay cling déng nghia véi viéc nhiing doanh nghiép dang s hltu dat tai cac khu cong nghiép nay dé cho thué lam nha
kho, nha xudng sé& dudc hudng Igi khong nho.
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QUY HOACH THANH PHO DA NANG THO'I KY 2021 - 2030, TAM NHIN DEN NAM 2050
BAN DO PHUONG AN QUY HOACH XAY DUNG VUNG LIEN QUAN HUYEN
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Hién Searee dang s3 h{iu gan 22.000m? dat tai Khu cong nghiép Hoa Khanh. Hoi cudi quy 1/2024, Searee da dua vao van hanh téng

kho logistics (vi tri 1va 2 trong hinh bén dudi) hién dai bac nhat khu vuc Da Nang véi dién tich hagn 8.000m2 nang tong dién tich bat

dong san cong nghiép dang khai thac Ién han 12.000m?2.

Theo khao sat clia chung tdi, don gid cho thué cla du an ké trén dang cao hoan mat bang chung khu vuc khoang 20%. Chi trong chua

day 1thang tu sau khi khanh thanh toan bd du an da dudc cho thué hét va ky vong mang lai dong thu nhap déu trong 10 nam tiép

theo cho cong ty. Bugc biét, cdc khach hang déu la doanh nghiép FDI. Viéc du an cla Searee cd sUc hap thu tét nhu vay la bdi phan

I8N co s3 ha tang & Khu cong nghiép Hoa Khanh da xuéng cap, chi cé cd s ha tang cla Searee la mdi va hién dai.
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- Trét: Nha xwong

> y R .
\’\Q\"‘ (X ~,

-
MY iSeareety

Kd

FILT

e o rearemvancs

Goc dwong sb 8 & 10 KCN Hoa Khanh, Pa Nang
1) 6.200m2 da cho thué lam xwong (maoi)

2) 1.850m2 da cho thué lam xwong (ma&i)

3) 3.000m2 da cho thué

4) 3.000m2 dang chuan bi xay mé&i lam dw an
téng dién tich 10.000m2 (3 tang)

- Lafnu 2: Van phong cho thué/ Seareee
- Lau 3: Lam kho cho thué

‘ 2 Pa viét dw an, dang kéu goi dau tw

,’C gtyTNHH =

Dét MayjBetter,

4

DPon gia cho thué cao hon mat bang chung 20%

FIDT Research - Bdo cao lan dau SRF
Phong Nghién ctu va Phéan tich - Céng ty CP FIDT
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SRF - SAN SANG DON CO HOI

Coéng ty dang chuan bisan lap mat bang mot khu vuc cé dién tich 3,000m2 trong ndi bd phan dat cong ty quan ly tai khu céng nghiép

Hoa Khanh (vi tri sé 4), dé lam du an mdi, du kién sé cé 3 tang vai tong dién tich khai thac I1én dén 10,000m2. Trong dé, tang trét cho

thué lam nha xudng; tang 2 lam van phong cho thué hodc lam van phong Searee; tang 3 lam kho cho thué. Véi vi tri dac dia, ¢ s3 vat

chat hién dai hon mat bang chung, xu hudng thué kho xudng hén hdp dang néi 1én, két qua qua khi da dat dudc, su phuc hdi cla

nén kinh té va dong vén FDI, chidng tdi ky vong du an mdi nay sé cé slc cau va don gia tét han mat bang chung. Dua trén thai gian

thi cong tham khao tU du an trudc, ching toi, du phéng du an nha kho nha xudng van phong hén hgp nay cé thé di vao hoat déng tu

nam 2025.

Duv phéng doanh thu cho thué BDS Cong nghiép SRF

14 +1.9lan
12
10
& +3.4l4n
3B 7.4
2
6
4
2.16
. 1Im
0
2023 2024

W Doanh thu cho thué kho SRF

14.0

2025

Ngoai ra, Searefico con dang dinh toi uu héa dién tich khai thac
tai cac nha kho nha xudng dang cé tai khu cong nghiép Tan Tao
dé cho thué; cung véi do 1a mua ban sap nhap mot sé bat déng
san cdng nghiép khac tai cac dia ban dac dia vé logistics hoac
phat trién cong nghiép va dua vao khai thac. Viéc nay sé gop
phan gia tang dang ké dién tich bat dong san céng nghiép
thuang pham cula SRF.

Trén cad s3d do, chung toi du phong doanh thu nam 2024 cua
mang bat déng san céng nghiép cla Searefico sé la 7,4 ty, gan
413N so v3i nam trudc, nh3 vao viéc dua tong kho logistics vao
van hanh. Nam 2025, v38i viéc M&A céac bat dong san cong nghiép
mMdi va dua du an kho-xudng-van phong 10,000m2 vao van hanh
chung téi ky vong doanh thu cé thé tang gan 1.9 1an so vaéi 2024.

Dong tién clia cong ty theo dé cling sé dudc cai thién han.

FIDT Research - Bao cao lan dau SRF

Phong Nghién ctu va Phéan tich - Céng ty CP FIDT
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Phan tich tai chinh

Phan tich tai chinh

RdUi ro thanh todn cai thién

Trong bdi canh giao dich trén thi trudng bat ddng san chua khdi sac, huy dong von tU kénh ngan hang va trai phié€u con cham, tinh

hinh tai chinh clia cdc nha phat trién bat déng san con nhiéu khé khan, viéc nha thau bi tri hoadn thanh toan la mét diéu khé long trdnh

khoi, dan dén viéc von bi chiém dung dang ké. Tuy nhién, SRF da chid déng phong tranh rdi ro nay va la mot trong sé it doanh nghiép

cd thai gian thu tién cai thién.

Thoi gian thu tién trung binh ctia doanh nghiép xay dung
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Ngubn: FiinProX, FIDT téng hop

Nhu nhiéu doanh nghiép trong nhém xay dung, khoan phai thu clda SRF thudng chiém phan I8n trong cg cau tai san cla cdng ty.

Diéu nay khién cho dong tién kinh doanh clda céng ty thudng khéong dugc rong rai. Tuy nhién, tU sau khi thuc hién tai co cau, thuc

hién chién lugc xoay truc, chi tiéu nay cla SRF dang dan dudgc cai thién, md rong du dia phat trién.

Phai thu khach hang ctua SRF
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2015 2016 2017 2018 2019 2020 2021 2022 2023 Q1.2024
mmm  (Tang)/gidm céc khoan phaithu

e (Tang)/giam hang tén kho

mmm  Tang/(giam) cac khoan phaitra

= Lgi nhuan/(l8) tif hoat déng kinh doanh trude nhirng thay déivén luu déng

= == Luu chuyén tién té rong tir cac hoat déng san xuét kinh doanh Ngudn: BCTC SRF, FIDT téng hop

Trong Q1.2024, phdi thu cua SRF cdi thién 8% QoQ, tuy nhién dong tién hoat déng van con can cadi thién ddc biét vdi viéc hang ton

kho nhich Ién va cdc khodn muc phdi tra it di. V3i trién vong thi trucng Bdt déng san, FDI va F&B dan adm I1én trong nda sau 2024,

hudng Igi td (1) méi trudng 1di sudt thdp (2) huy déng von td cdc kénh ngdn hang va trdi phiéu séi déng trd lai (3) hé trg chinh sdch

tu chinh phd, ching téi ky vong tinh hinh tai chinh cta cdc nha phdt trién du dn va nha thau chinh sé dudc hé tro dang ké, hé tro

tich cuc cho SRF thu héi cdc khodn phadi thu ton dong t& do tiép tuc gidm dp luc 1én dong tién.

FIDT Research - Bao cao lan dau SRF

Phong Nghién cu'u va Phan tich - Céngty CP FIDT
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Phan tich tai chinh

No xdu giam dan, du phong phdi thu giam ddang ké trong 2023

Viéc thuc hién chién lugc xoay truc, chuyén
doi sang phan khic khach hang cong nghiép
va linh vuc cong nghé cao da giup SRF giam
dang ké rui ro phat sinh ng khd doi tu céc
khach hang. Bai phan da cac du an thudc linh
VUuc nay co6 thdi gian hoan thanh la dugdi 1 nam
va cac khach hang nay la nha san xuat nén
ban hang hda va thu tién tot han. Tuy nhién, vi
viéc xoay truc chi mdi dién ra trong thai gian
ngan, nén Searefico van chua thé gidi quyét
nhing khoan ng khé doi con ton dong trudc
day ngay lap tuc. Hién gia tri thuan clda khoan
nay dang khoan 135 ty, cong ty da trich lap du
phong 113.9 ty tinh dén cudi 2023. Chung toi ky
vong thai gian t8i SRF sé dan khac phuc

khoan nay va cai thién tinh hinh tai chinh.

Cac khoan ng khé doi da cé quyét dinh xu ly ti cé quan chic nang va dang trong 16 trinh thanh ly:

.NOQ XAU

Tong gid tri cac khoan phai thu
qua han thanh todn hodc chua

qua han nhung khé c6 kha ning

thu héi

- Cong ty Co phin Xay dyng
Cong Nghiép

- Cong ty Co phan Thyc Pham
Thai Hoa

- Cong ty Co phan Ché hié_‘n
Thuy san Xuat nhdp khau Au
Viing Il

- Cong ty TNHH Arevo H6 Chi
Minh

- Congty TNHH LLV.C

- Cac doi tugng khac

31/12/2023
Gid goc Gid trj ¢6 thé Gid tri c6 thé
thu hoi thu hoi
VND VND VND
84.360.709.259 84.360.709.259
11.415.705.168 8.787.891.277

10.650.498.392

6.380.856.561

5.121.677.090
17.563.233.069

4.458.023.962

7.315.174.990

10.650.498.392

5.121.677.090
15.642.408.113

7.079.645.736

135.492.679.539

20.561.090.229

115.775.292.854

7.079.645.736

"' Xem thém thong tin tai Thuyét minh sé 41a.

Nguébn: Bdo cdo tai chinh hop nhdt 2023

e Khoan ng 83.9 ty tai CTCP Xay dung Céng nghiép (Descon): SRF thuc hién thi cong lap dat hé théng ca dién tai DU an Khu

du lich sinh thai thé thao bién Ho6i An véi tong gia tri géi thau la 155.5 ty. Descon da thanh toan 71ty, tuy nhién gia tri con lai 83.9

ty dén nay Descon van chua thanh toan. Vao gilta 2022, SRF da dé dan khai kién Descon va dugc toa an chap nhan, budéc Descon

phai cé nghia vu thanh todn sé tién ng goéc 83.9 ty va cac lai trd cham phat sinh. Tuy nhién, do chua cé théng tin vé kha nang tra

Nng cla Descon, FIDT van chua dua viéc tra ng clia Descon vao du phéng. Tuy nhién, khodn ng 83.9 ty cla Descon da dugc SRF

trich lap day du, nhu vay néu thu hoi dugc SRF sé ghi nhan doanh thu dét bién tU hoan nhap phai thu kho doi.

Hiéu qua kinh doanh cua SRF sé& dugc nhe di dang ké nhiing ap luc tu viéc trich 1ap du phong. Trong 2022, SRF trich lap ky luc 77

ty dong ng phai thu khé doi. Néu gia dinh bién Igi nhuan gbp dat 7%, viéc trich lap 77 ty tusng Ung véi viéc SRF mat di han 1100 ty dong

doanh thu, tusng Ung vai 93% doanh thu 2022. Bay la nguyé&n nhan chinh khién SRF 16 ky luc 141 ty trong nam 2022. Tuy nhién, khi tinh

hinh kinh té cai thién, viéc xoay truc dién ra thuan Igi, tinh trang nay co thé sé dudc han ché dang ké trong tuang lai.

Trén thuc té, chi phi trich 13p du phong da giam dang ké trong 2023. Chi phi quan ly doanh nghiép cla SRF trong nam 2023 dat
63.4 ty VND, giam 60% YoY, trong dé chi phi trich lap du phong phai thu khd doi 6.2 ty (-92% YoY), giam dang ké so vai 2022. DU phong
phai thu khoé doi 10y ké clia SRF tinh dén Q1/2024 da dat 13 ty ~ 16% téng s6 du khoadn phai thu.

Du phong no khé doi liiy ké ciia SRF theo quy
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mm Dy phong ng kho doi Ly ké 0% Dy phong/Khoan phai thu

SRF, FIDT téng hop

Trich lap/hoan nhap du phong no liy ké trong ky

FIDT ky vong SRF sé duy tri trich Idp du phong thdp trong nhing ndm tdi, chd yéu do (1) SRF dé chuyén hudng sang cdc du an Bat

déng san céng nghiép - céng nghé va cdc du an FDI, diéu ma chidng téi cho radng sé han ché rdi ro vé nd xdu (2) trién vong kinh té

dan héi phuc sé giam thiéu rdi ro vé no xau cho SRF.

FIDT Research - Bdo cao lan dau SRF
Phong Nghién ctu va Phéan tich - Céng ty CP FIDT
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Phan tich tai chinh

Ky vong cdi thién cdc chi sé6 thanh todn
Co ciu ng vay clia SRF giai doan 2019 - 2023 Lugng tién mat clia SRF cai thién dang ké tu muc thap trong 2021, chi

900
800

1.6 yéu do thu nhap tU hoat ddng dau tu khi SRF thuc hién thodi vén cong ty

13 4 con trong 2022.

14 1.5
. .
1.2 1.2
700 . ¢ 1.2

O600 10

g 08 . . e NN A .

%400 06 Nhdng chi s6 thanh toan van con can phai cai thién. Phan I8n ng cua SRF
300 : . , . A R s
200 0.4 cac khoan vay ngan han phuc vu nhu cau von luu déng. Hé sé kha nang
100 0.2 thanh toan lai vay (EBIT/Iai vay) da dudc cai thién dang ké tU cudi nam

. 0.0

2022 va dang ap sat muc 1 (ngudng tot), nhung van can nd luc hon dé dat
2019A 2020A 2021A 2022A 2023A
m Vayvang ngén han mVayvangdaihan e Tylé ngvaytrén VCSH dUQC Vi thé tét vé kha néng thanh toan nd vay.

Hé sé EBIT/1ai vay cila mdt sé doanh nghiép xay duwng

158 i 139 VGi (1) luong backlog du phdéng déi ddo sap tdi (2) lucng tién mdat duy tri
1 II lI II II Vl1 i“ - on dinh (3) cdc khodn thanh todn trudc cua chu dau tu (10 — 20% hop
o | déng M&E), chung téi ky vong SRF sé thu dudc dong tién én dinh hon, t

-0.99

lan
o

2 do sé dua cdc chisé thanh todn vé muc tét. Nang luc thanh todn cdi thién
sé hoé trd SRF trong viéc tiép can quy mé Ién, cing nhu dam bdo tién db

cho cdc gdi thau hién hau.
HHV VCG C4aG FCN SRF HTN CTD cec1 HBC

201 2020 m2022 m202
019 020 0 023 Ngudn: FiinProX, FIDT tong

Cdp nhét KQKD Q1.2024

Két qua kinh doanh Quy 1/2024

Q1/2024 Q1/2023 Nhan dinh

Doanh thu 271 256 6%

Xay dung 2256 214 .4 5.2% Doanh thu hoat dong xay dung tang truéng nhe YoY, cha
yéu do backlog 2023 chuyén sang 2024 dat 1,190 ty. Trong
dé, phan lén dén tir hoat dong M&E, déng gop khodng 70%
téng doanh thu trong khi hoat déng Lanh c6ng nghiép con
chd s6i dong trd Lai

Bdn thanh phdm 44.8 38.8 15.5% Tang trudng tich cuc YoY, chl yéu do mirc nén Q1/2023

th&p va don hang ton dong va ky mdi trong Q1 kha tét (t6ng
gia tri don hang tinh dén cudi Q1 dat 105.8 ty ~ 50% tong
doanh thu 2023 ciia Greenspan)

Gia von hang ban (254.5) (235.7) 8.0%

Xay dung (216.1) (200.4) 7.8%
Bén thanh phdm (38.0) (34.7) 9.5%

Lgi nhuéan gop 17 20 -17% Gia nguyén vat liéu tang cao (chuyéu la thép, dong, hoa
chét nhap khau), mét phan chiu &nh hudng tir bién déng ty
gia trong Q1 lam thu hep bién lgi nhuan.

Chiphiban hang (0.1) (0.5) -78.7% Chiphi QLDN tang cht yéu do SRF thurc hién trich lap du

Chiphiquan ly doanh nghiép (14.9) (11.9) 26.0% phong phaithu khd doi 1.2 ty dong, trong khi cung ky nam
ngoai khong trich lap, cac cau phan khac khong bién dong
dang ké

Loi nhuén thuan tiy HDKD 1 8 -81%

Doanh thu tai chinh 1.6 4.4 -62.8%

Chiphitaichinh (8.2) (10.3) -20.5%

Trong dé, chi phi lai vay (7.5) (10.1) -25.5%

Lgi nhuén tir cong ty lién két - -

Lgi nhuan, chi phikhac 7.2 0.4 1805.7%

Lgi nhuén trwdc thué 21 2.0 4%

Phat sinh khoan diéu chinh thué thu nhap doanh nghiép va
gia tri gia tang do quyét toan thué cac nam trudce. Tuy
nhién, sé kho tiép tuc phat sinh nhirng khoan tudng tu

Thué TNDN (1.5) (0.2) 545.9% trongtuong lai

Loi nhuén sau thué 0.6 1.8 -65%

FIDT Research - Bao cao lan dau SRF
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Du phéng

DU phong

FIDT du phéng doanh thu ca nam 2024 dat 2,845 ty, tuong Ung véi muic ting trudng +82% YoY, cu thé:

e Mang Ky thuat & Xay dung va Lanh cdng nghiép clia SRF sé ching kién su hoi phuc dang ké trong 2H2024 khi thi trudng Bat

dong san va F&B dan am |én thuc day nhu cau xay dung lanh cong nghiép va hoat dong M&E. Du phdéng doanh thu 2024F dat

2,594 ty, tuong Ung v3i muc tang trudng 82% YoY, dua trén gia dinh doanh sé ky mai dat 3,317 ty va backlog 2023 chuyén sang

2024 dat 1137 ty.

e Mang vat liéu xay dung dudc ky vong sé& hdi phuc so v3i cung ky. Xét trong 2024, ky nhu cau san pham Panel cach nhiét PIR

sé tang trong nla cudi nam khi cdc nha thau xay dung déc thdc hoan thanh du an, mét phan do nhu cau san pham nay thudng

nam & cudi chu ky du an. Chung téi du phong nha may Panel PIR sé dong gép 251 ty cho SRF trong 2024 véi gia dinh (1) hoat

dong 80% cong suat trong 2024 va (2) gia ban panel trung binh dat 125 nghin déng/m?2.

Dvw phéng KQKD

Ty VND 2023 2024F YoY Dv phéng cua FIDT

Doanh thu 1,644 2,845 73%

Xay dung 1,427 2,594 82%  Duwa trén kich ban thj trugng Bat dong san va F&B dan &m Lén trong 2H2024 thuc
day nhu cau xay dung lanh céng nghiép va hoat dong M&E.
Chung t6i dua goéi thau 1,500 ty mdi ky ciia SRF vao du phéng, gia dinh tién do
thuc hién/ghi nhan trong dat 50% trong 2 nam tiép theo, tuong irng vdi doanh thu
tang thém +750 ty mdi ndm. Dy phéng t6ng gid tri hgp déng ky mdi cho mang xay
dung dat 3,317 ty trong 2024

Bén thanh phdm 210 251 20% Nha may Panel hoat dong 80% cong suat trong 2024. Gia ban panel trung binh

dat 125 nghin déng/m2.

Loi nhuan gop 109 199 83%

Chi phiban hang (1.8) (3.1) 73%

Chi phi quan ly doanh nghiép (63) (85) 35% Chung toi chua dua nghia vy thanh todn ng clia Descon vao dy phéng do chua
du thong tin vé kha nang tra ng doanh nghiép nay. Udc tinh SRF sé ghi nhan 83.9
ty doanh thu tir hoan nhap ng phai thu khé doi néu thu héi dugc cac khoan ng
nay (cé thé l&n hon néu tinh lai trd cham phéat sinh).

Lgi nhudn thuan tr HDKD 44 111 154%

Lgi nhuén tai chinh rong (40) (60)

Loi nhuén khac rong 3.9 7.2

Lgi nhuan truwéc thué 8 58 672%

Loi nhuén cia Cé déng cong ty me 3 52 1646%

Bién lgi nhuan gép 7.0% 7.0%

Chi phi QLDN/Doanh thu 3.0% 3.0%

Bién EBIT 4.1% 5.0%

Bién loi nhuén trudc thué 0.3% 2.0%

Dw phéng KQKD SRF Doanh s& ky hgp déng va doanh thu thuc hién
3,500 du phong cua SRF
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FIDT Research - Bdo céo lan dau SRF
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Pinh gia va Khuyén nghi

Dinh gid va Khuyén nghi

FIDT st dung phudng phap chiét khau dong tién dé xac dinh gid muc tiéu cla SRF, dé phan anh thuc té nhat chu ky phuc hoi va trién
vong trong dai han cla cé phiéu nay. Két qua dinh gid, ching tdi dua ra gid muc tiéu cho c6é phiéu SRF 1a 16,200 déng/cp, tusng Ung
v3i muc sinh I3i tiém nang +66% so vai gia dong clia ngay 19/06/2024.

M6 hinh chiét khdu dong tién

Ty VND 2024F 2025F 2026F 2027F 2028F
Loi nhuan trwéc thué va lai vay 116.1 156.0 142.6 149.6 191.5
~Thué (5.2) (6.8) (5.7) (6.6) (9.6)
+ Kh4u hao 19.4 24.6 24.6 28.8 37.0
-Vén XDCB 29.3 32.3 28.5 29.9 34.8
- Thay d8i VLD 191.9 56.2 (54.2) 26.1 89.7
Dong tién tw do FCF (80.4) 98.9 198.5 128.9 113.6
Gia tri hién tai ctia dong FCF (74.7) 80.1 140.0 79.2 60.8
Tong gia tri hién tai cia dong FCF 285.39 WACC 14.8%
Gia tri hién tai clia gia tri cubi cung @ 2% 485.7 Ke, (%) 19.0%
Tong GTHT cua FCF va gia tri cudi 77112 Ko, (%) 12.0%
+ Tién mat & dau tu ngan han 321.8
-Ng 544.2
Gia tri von chu sé hiru 548.69
S8 lwong c6 phiéu lwu hanh (triéu cp) 33.8
Gia tri hop ly/cp 16,240
Upside 66%

Phén tich dé nhay cua gia muc tiéu lién quan dén WACC va téc dé tdng trudng dai han

WACC

13.8%  14.3%  14.8%  15.3%  15.8%
3.0% 20,036 18772 17,614 16,550 15,569
25% 19,158 17,981 16,899 15901 14,978
20% 18,354 17,254 [116,2400 15301 14,429
15% 17,617 16,585 15,630 14,744 13,920
1.0% 16,937 15966 15065 14,226 13,444
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Khuyén nghi

Téom tat dinh gia

Phuong phap Giatri VCSH hop ly Ty trong Giatrihop ly/cp
Chiét khau dong tién 548.69 100% 16,240
P/E fw 2024 @ gia muc tiéu 10.37

V@i nhiing trién vong nhu da phan tich nhu trén, FIDT cho rang SRF dang budc vao pha phuc hdi trong chu ky tang trudng mai. Vai vi
thé la doanh nghiép dau nganh la ca dién cong trinh (M&E) va Lanh cong nghiép, va tiém nang rong ma cla mang Vat liéu xay dung
than thién moi trudng, SRF sé hudng Igi manh mé khi thi trudng Bat déng san va F&B dan am Ién trong bbi canh nén kinh té dan phuc
hoi tU nlta sau 2024. BDong thadi, chung téi du phdéng khaéi lugng cong viéc doéi dao va téc dé ky mdéi duy tri on dinh, giai doan 2024 —
2028 sé la giai doan tang trudng manh tU mdc nén thap cua SRF.

Ap dung phuong phap dinh giad chiét khau dong tién, FIDT dua ra quan diém tich cuc cho cé phi€u SRF véi gid muc tiéu 13 16,200
doéng/cp, tuosng Ung v3i muc P/E fw =10.x |an va muc sinh I3i tiém ndng 66% so vai gia dong cla ngay 19/06/2024.

SRF déng thai cling phu hop cho nhiing nha dau tu ¢ tuc khi cé lich su trad ¢ tuc tién mat déu dan vai muc ty suat hap dan (ty suat
co tuc giai doan 2016 — 2019 dat 12%).
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Bao cao tai chinh

KET QUA KINH DOANH (Ty VND) 2023A 2024F 2025F
Doanh thu thuan 1,644 2,845 3,138
Gia vén (1,535)  (2,646)  (2,887)
Lgi nhuan gop 109 199 251
Chi phi ban hang (1.81) (3.13) (3)
Chi phi QLDN (63) (85) (94)
Lgi nhuan thuan tir HDKD a4 111 153
Doanh thu tai chinh 14.6 18 25
Chi phi tai chinh (54.6) (78) (103)
Trong dé, chi phi lai vay (42.9) (58) (81)
Lgi nhuén tir cong ty lién két - - -
Lgi nhuén, chi phi khac 3.9 7 -
Loi nhuan truéc thué 7.5 58 75
Thu& TNDN (4) (5) (7)
Loi nhuén sau thué 4 53 69
Lgi ich CDTS 1 1 1
Loi nhuan sau thué sau CDTS 3 52 68
EPS (VND/cp) 79 1,566 2,031
EBIT 50 116 156
Khau hao 19 19.4 24.6
EBITDA 69 135 181
TY LE 2023A|  2024F  2025F
Tang trwéong
Tang trudng doanh thu thuan 37% 73% 10%
Tang trudng LNG 667% 83% 26%
Tang trudng LNTT -16% 484% 30%
Tang trudng EBITDA 135% 102% 33%
Kha nang sinh Loi
Bién LN gbp 7% 7% 8%
Bién EBITDA 4% 5% 6%
Bién EBIT 2% 4% 5%
Bién LNTT 0% 2% 2%
ROE 0% 12% 13%
ROA 1% 2% 2%
Hiéu qua hoat dong
Vong quay khoan phaithu 2.1 2.7 2.2
Vong quay HTK 5.8 8.5 7.1
Vong quay khoan phaitra 3.4 2.8 2.2
Chi sé thanh toan
Hé sé thanh toan tién mat 0.2 0.2 0.3
Hé sé thanh toan nhanh 0.8 0.9 0.9
Hé s6 thanh toan hién thoi 1.1 1.1 1.1
Surc khée tai chinh
Ty l& ng vay trén téng tai san 0.3 0.3 0.3
Ty lé ng vay trén VCSH 1.3 1.9 1.8
EBIT/ Lai vay 0.9 2.0 1.9
EBITDA/ Lai vay 1.3 2.3 2.2

CAN POI KE TOAN (Ty VND)
TAI SAN
Tién va tuong duong tién
Pau tu tai chinh ngan han
Céac khoan phai thu
Hang ton kho
Tai san ngéan han khac
Tong tai san ngan han
Nguyén gia tai san co dinh
Kh&u hao liy ké
Gi4 tri con lai tai san c6 dinh
Pau tu tai chinh dai han
Tai san dai han khac
Tong tai san dai han
TONG TAI SAN

NO & VON CHU SO’ HO'U

Khoan phai tra
Vay va no ngén han
N ngan han khéac
No ngan han
Vay va ng dai han
No dai han khac
No dai han
Tong ng
Von gép chu s@ hitu
Thang du
LN chua phan phai
Khac
Téng vén chu sé hiru
TONG NGUON VON

2023A

273
49
771
247
27
1,367
398
(151)

247

121
372
1,739

735
494
25
1,254
51

54
1,308
356

73
431
1,739

2024F

482
49
1,335
425
27
2,319
427

(166)
261

121
385
2,705

1,267
854
44
2,165
51

56
2,221

356

55

73
484
2,705

2025F

571
49
1,473
464
27
2,584
459
(187)

273

121
397
2,982

1,382
941
49
2,372
51

56
2,429

356

124
73
563
2,982

LU'U CHUYEN TIEN TE (Ty VND)

Lgi nhuan sau thué
Kh&u hao va dy phong
Thay d6i tai san luu dong
Thay doi no lwu dong
Thay ddi tai san dai han
Thay ddi no dai han

CFO
Pau tu tai san cd dinh
Pau tu dai han

CFI
Thay d8i vay ng
Phat hanh/mua lai cé phiéu
Tra co tuc

CFF
Lwu chuyén tién trong nam
Tién dau ky
Tién cudi ky

2023A

2024F

69
25

(176)
120

482
571
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PHONG NGHIEN cUU VA PHAN TICH FIDT

Poan Minh Tuan - Giam doéc khaoi Pham Hoang Quang Kiét - Phé phong
Email: kiet. pham@fidt.vn

Facebook: https://www.facebook.com/hoanggquangkiet

S& dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich Vo6 Thanh Duy - Chuyén vién phan tich
Email: long.ta@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://mwww.tiktok.com/@longinvest_otm

Nguyén Viét Nhat - Chuyén vién phan tich Nguyén Kim Diing - Chuyén vién phan tich

S& dién thoai: 038.991.3349

Ha Kim Thanh - Chuyén vién phan tich Nguyén Vii Trudng Giang - Chuyén vién phan tich

FIDT Research - Bao cao lan dau SRF

Phong Nghién ctu va Phéan tich - Céng ty CP FIDT Trang|2


https://www.facebook.com/hoangquangkiet
https://www.facebook.com/tdlong5112/
https://www.tiktok.com/@longinvest_otm

LUU Y NHA DAU TU

Quy nha dau tu nén doc ky cdc rui ro ma chung téi co du phong
va dé cdp trong bdo cdo cling nhu nhén dién vé rdi ro thj trudng dé cdé lua chon dau tu hiéu qua.
Bdo cdo nay dudgc viét dua trén ngudn théng tin dang tin cdy vao thdi diém céng bé.

Quan diém, du bdo va nhing udc lucng trong bdo cdo ndy phdn dnh danh gid cua FIDT tai thdi diém phdt hanh
va co thé thay déi theo tinh hinh doanh nghiép va thi trudng ting thdoi ky ma khéng phai théng bado.
Ngoai ra, FIDT va cdc nhdn su cua FIDT cé quyén thuc hién cdc giao dich
lién quan dén cdc cé phiéu, ca héi dau tu lién quan dé cdp tai bdo cdo nay ma khéng phdi théng bdo.
Quyét dinh cua nha dau tu nén dua vao tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét cia nha dau tu.
Moi quan diém dau tu tai tinh ndng nay dudc dua ra dua trén nhdn dinh, du dodn thi trucng
v3i muc dich téi uu hoa Igi nhudn va han ché rui ro cho nha dau tu.

Tuy nhién, nha dau tu nhdn thidc dudc rang két quad dau tu sé phu thudc vao nhiéu yéu té va do do
chung téi khéng cam két bat ky muc dé Ioi nhudn nao déi vdi viéc dau tu cua nha dau tu.

Nha dau tu la ngudi quyét dinh dau tu, do dé nha dau tu hoan toan chiu trach nhiém vé két qua dau tu cda minh.

Bdo cdo nay la tai san va dudc gil ban quyén bdi FIDT.

Khéng dudc phép sao chép, phat hanh cling nhu tdi phdn phoéi bdo cdo vi bat ky muc dich gi néu khéng coé van ban
chdp thudn cua FIDT.

Vui long ghi ré nguén khi trich dan néu s dung cdc théng tin trong bdo cdo nay.

Chung téi xin ch@n thanh cam on quy khdch hang!
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