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CTCP Sonadezi Chau Bborc (HSX: SZC)

e Q2/24 SZC ghi nhan LN rong tang 7% svck. LN rong 6T24 tang 55% svck,
phu hgp véi dy phéng va hoan thanh 50% dw phong LN 2024 cua ching toi.

e Chung t6i dw phong LN rong 2024-25 tang trwéng 48%/7% nho gia cho thué
KCN tang 25%/7% svck va dién tich d4t ban giao tdng 12%/8% svck.

e Duy tri khuyén nghi TRUNG LAP dbi véi SZC véi gid muc tiéu 39,300 d/CP.

KQKD Q2/2024 ghi nhan mang KCN khéi sac

Q2/24, doanh thu dat 262 ty déng giam 9% svck, trong d6 doanh thu cho thué
d4t KCN giam 12% svck va doanh thu BDS dan cw gidm 10% svck. Trong ky,
SZC da ghi nhan doanh thu tlr cho thué dat véi D2D (gia tri hop ddng 125 ty
ddng, dién tich cho thué 6.5 ha). LN rong trong Q2/24 dat 102 ty dong tang 7%
svck. Luy ké 6T24, doanh thu dat 476 ty déng, tdng 36% svck. Doanh thu cho
thué dat KCN tang trwdng 47% svck véi bién LNG dat 59% cao hon mirc trung
binh cac nam trwdc (54%). Doanh thu BDS dan cw chi dat 13 ty déng véi bién
LNG dat 65%. LN rong 6T24 tang 55% svck dat 167 ty dong, hoan thanh 50%
dw phéng ca nam 2024 va phu hgp véi dy phéng cta ching toi.

Mang KCN tich cwc nhe gia cho thué tang cao, nhwng mang BDS dan cw
chwa cé dau hiéu phuc héi

Chuing tdi nhan thdy mang BDS KCN co6 trién vong kha quan trong giai doan
2024-26 nho (1) dong vén dau tw chay vao tinh Ba Ria — Ving Tau (BRVT) (2)
co s& ha tang dwoc dau tw ddng bo gidp gidm chi phi cho nha dau tw (3) dién
tich dat “sach” con lai I&n. Theo d6, chung téi dw phéng doanh thu méng KCN
ndm 2024-25 tang 37%/22% svck nho dién tich dat ban giao cé thé dat
37ha/40ha (+12%/8% svck) va gia cho thué tang 25%/7% svck. Ngwoc lai, &
mang BDS dan cw, doanh thu nam 2024 dwgc dy bao sut gidm 65% svck do
anh hwéng tir thj treng chung. Sang nam 2025, thi truéng duwoc dw béo sé hoi
phuc nhe, qua d6 ching téi ky vong doanh thu BDS dan cw c6 thé tang truéng
manh 201% svck. Téng hop lai, ching tdi dw phéng LN rong SZC dat 323 ty
ddng/346 ty ddng, tdng 48%/7% svck trong 2024-25.

Khuyén nghi TRUNG LAP vé&i gia myc tiéu SZC la 39,300 déng/cé phiéu

Chung toi duy tri gia muc tiéu dbi véi ma SZC so véi béo céo trwde do, trong dé
tang dinh gia mang cho thué dat KCN béi gia cho thué dét ting trwdng tét nhwng
gidm dinh gia KDC Hiru Phwéc do ban giao cham va gidm dinh gia KBDT Chau
Burc do thay dbi hé sb PB clia nganh BDS. Ching t6i cho rang trién vong téng
trwdng LN tbt trong 2024 d& dwoc phan anh vao gia va tiém nang tang gia hién
tai ciia ¢ phiéu khéng con, do dé ching téi khuyén nghi Trung lap cho SZC.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu 818 1,037 1,302 1,447
LN rong 218 323 346 389
Tang trwdng doanh thu (%) -4.8% 26.7% 25.6% 11.1%
Tang trwdng LN rong (%) 10.4% 48.2% 7.2% 12.5%
Bién LNG 42.8% 47.1% 42.0% 41.7%
Bién EBITDA 50.2% 49.2% 42.6% 41.0%
ROAE 13.3% 13.4% 10.9% 11.6%
ROAA 3.3% 4.2% 4.0% 4.1%
EPS (d4ng/CP) 1,816 1,794 1,923 2,164
BVPS (dbng/CP) 14,478 17,113 18,036 19,199

(Nguén: SZC, MBS Research)
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TRUNG LAP
Gia muc tiéu VND 39,300
Tiém nédng téng gié 5.5%
(bao gém ca ty suét
cé tic)

Thay déi trong yéu trong béo céo

e Piéu chinh gidm EPS nam 2024-25 di
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Gia thj trwéng (VND) 38,200
Cao nhét 52 tuan (VND) 45,400
Thap nhét 52 tuan (VND) 25,500
Vén hoa (ty VND) 6,875
P/E (TTM) 18.9
P/B 2.3
Ty suét cb tic (%) 2.6%
Ty 1é s& hiru nwéc ngoai

(%) 3.2%
Co céu s& hiru

Tng CTCP phat trién Khu Coéng

nghiép (SNZ) 46.8%

Chuyén vién cao cap phan tich

Nguyén Minh Dirc

Duc.nguyenminh@mbs.com.vn
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CTCP Sonadezi Chau buwc (HSX: SZC)

Cap nhat két qua kinh doanh Quy 2/24 va 6T24

Doanh thu va LN rong 6T/24 tang trwéng lan lwot 36% va 55% svck

Hinh 1: So sanh cac két qua Q2/24 va 6T24 (Bon vj: ty déng)

Céc tiéu chi KQKD Q2/24 svck (%) 6T24 svck (%) So véi dw banh gia
phéng
Doanh thu 262 -9% 476 36% 49%
Q2/24 doanh thu cho thué dat KCN gidm
12% svck, dién tich cho thué dat dat 7.2
ha (-52% svck) va gia thué dat dat 92
USD/m2 (+28% svck). Trong ky, cong ty
- KCN 233 -12% 427 47% 52% . . . . R
da ghi nhan doanh thu tlr hop dong cho
thué d4t véi D2D (gia tri hop dong la 125
ty déng, dién tich cho thué 6.5 ha, gia
cho thué 79 USD/m2).
Doanh thu tr ban dw an Hiru Phudc
) giam 10% trong Q2/24 va gidm 61%
- BDSdéancw 11 -10% 13 -61% 15% R . i
trong 6T24. Tién dd ban giao cham do thi
trwdng BDS trdm lang kéo dai.
- Golf 13 46% 26 20% 55%
Bién LNG 57% 9 diém % 52% 3 diém %
Bién LNG cai thién, tdng thém 8 diém %
= " nho gia cho thué tang 28% svck. Mdc
- KCN 62% 8 diem % 59% 3 diem % . . N .
bién nay cao hon trung binh hang nam
54%.
Bién LNG gidm do ky trweéc cong ty ban
- BPS dan cw 67% -10 diém % 65% -14 diém % céc can shophouse & vi tri dep cia dw an
Hlru Phudérc.
. " San golf bat dau kinh doanh tir ndm 2022
- Golf -12% 107 diem % -41% 3 diem % . R L
nén giai doan dau ghi nhan 16.
Chi phi ban hang 0 -46% 0 -66% 30%
Chi phi QLDN 13 80% 23 39% 44%
Chi phi QLDN va ban
. 14 70% 23 31% 36%
hang
% chi phi quan trj ban =
N 5% 2 diem % 5% 0%
hang/ Doanh thu
Doanh thu tai chinh 1 -34% 4 29% 22%
o Mat bang I suat thAp hon svck nam
Chi phi tai chinh 10 -16% 20 -18% 95% i
trwde
LNTT 126 6% 209 56% 54%
Thué TNDN 24 3% 42 59% 82%
LN rong 6724 hoan thanh 50% dy ph6ng
R céd ndm va phu hop véi dy phéng cua
LN rong 102 7% 167 55% 50%
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chang t6i khi bién LNG mang KCN cao
hon trung binh cac nam trwéec.
(Ngudn: SZC, MBS Research)
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BDS KCN la diém sang trong nam 2024-25
Ching t6i ky vong KQKD mang KCN duy tri da tang

Doanh thu trong nira dau ndm 2024 tang trwdng 47% svck la nhé hach toan
doanh thu tir hop ddng cho thué véi SNZ (gia tri hop ddng 193 ty dong, dién
tich cho thué d4t 8.5 ha) va D2D (gia tri hop déng 125 ty ddng, dién tich cho
thué dat 6.5 ha). Cong ty ciing da ky hop ddng MOU véi Electronic Tripod Viét
Nam véi dién tich cho thué d4t 1a 18 ha, gia cho thué 95 USD/m2. Dy &n c6 vén
dau tw 250 triéu USD, day la dw an c6 quy md Ién nhét tai KCN Chau Bac. Dy
an da duoc tinh BRVT cép gidy phép dau tw nén ching téi ky vong cong ty cé
thé ban giao dat cho khach hang vao ntra cudi ndm nay. U'éc tinh doanh thu
dem lai hon 430 ty ddng, loi nhuan thu dwoc khodng 150 ty ddng. Nam 2024-
25, ching téi dw phong dién tich dat ban giao dat 37 ha/40 ha (+12%/8% svck),
gia cho thué KCN tang 25%/7% svck, twong trng véi doanh thu cho thué KCN
ghi nhan 938 ty déng/1,142 ty dong tdng 37%/22% svck.

Hinh 2: KQKD mang BBS KCN
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(Ngudn: SZC, MBS Research)

..... nh& gia cho thué dat ting cao

Gia cho thué dat KCN Chau Dire tai cubi Q2/24 dat khoang 100 USD/m2 cao
hon 25% so vé&i dau nam. Day 1a mirc ting trwdng cao so véi trung binh tai khu
vic phia Nam. Diéu nay cé dwoc la nho:

Dong vén FDI vao tinh BRVT

Luy ké 6T24, dong vén FDI vao tinh BRVT dat 1.53 ty USD gap 12.3 Ian svck,
dan dau tai khu vc phia Nam va dirng th hai cd nwéc vé thu hat vén FDI (chi
sau B&c Ninh). Mot s6 dy an Ién cda tinh trong théi gian qua nhw: Dy an san
xuét soi sinh hoc BDO cla Tap doan Hyosung (Han Quéc) véi vén dau tw 730
triéu USD, dw &n san xuét thiét bi dau cudi théng minh cta Tap doan BOE
Technology c6 vén dau tw 275 triéu USD, dw &n nha may Electronic Tripod Viét
Nam vé&i von dau tw 250 triéu USD,.... Thoi gian téi, BRVT sé& don dong vén
m&i tr nhiéu doanh nghiép FDI Ién nhw Heineken, Siam Cement Group,
Marubein,....
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Hinh 3: Ddng vén FDI vao tinh BRVT
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Co s6 ha tédng duoc déu tw dong bo

Hinh 4: Gia cho thué dat tai BRVT c6 mipc ting trwéng cao
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(Ngudn: MBS Research)

Trong giai doan 2021-2025, nhiéu dw an dau tw ha tang giao thong I&n gidp két
ndi tinh BRVT véi cac tinh, thanh va ving kinh té trong diém da dwoc khéi cong,
xay dwng. Tap trung phat trién dwdng bd, cau cang, dwdng thuy gitp gidm thoi

gian van chuyén va chi phi logistics.

Hinh 5: Cac dw an trong diém thic day phat trién kinh té tai BRVT

Vén dau t Thei gi
Dw an L ex aiw o g?:im banh gia
(ty dong) thwc hién
£ oia . - . Giam tai 4p lwc giao thdng cho QL51, rit ngan thoi gian di

Cao toc Bién Hoa — Viing Tau 23,000 2023-2025 chuyén gitra TPHCM va BRVT

\ . Két néi van chuyén hang hoa tir cum cang Cai Mép — Thi Vai
(I LG/ 4,900 2022:2027 Dodng Nai, TPHCM va c4c tinh 1an can.
DPuwdng 991B 4,000 2018-2024  Két ndi QL51 va cum cang Céi Mép tinh BRVT
TT Logistics C4i Mép Ha 19.300 Dang xay Buwa BRVT tré thanh trung tam logistics va trung chuyén ctia

dwng QH khu vire

Déc biét, tuyén dwdng cao téc Bién Hoa — Viing Tau la tuyén huyét mach di qua
nhiéu KCN 16&n, trong d6 KCN Sonadezi Chau B&c nam tiém can véi tuyén
dwong gidp thu hat dong vén dau tw vao dw an, tiét kiém chi phi va thoi gian
van chuyén hang hoa va phuc vu hoat déng trong KCN.

..... va dién tich dat “sach” san sang cho thué Ié&n

Theo BLD coéng ty chia sé, tinh dén cubi Q2/24, dién tich giai phéng mat bang
hién dat trén 900 ha/1,109 ha dat thwong pham, dién tich dat thwong pham con
lai khoang 450 ha (twong tng ty 1& 1ap day dat 58%), dién tich dat “sach” sén
sang cho thué 1a hon 200 ha. Trong khi d6, dién tich dat thwong pham con lai
ctia BRVT la khoang 1,600 ha (twong (rng ty 1& l4p day dat 69%). Nhw vay, SZC
chiém t&i gan 30% dién tich dat KCN c6 thé khai thac con lai cda tinh. Ching
t6i ky vong dién tich ky hop déng cho thué dat (bao gdm ca hop ddng MOU)
nam 2024-25 c6 thé tdng nhe dat 70 ha/ 75 ha.
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(Ngudn: MBS Research)
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Hinh 6: Dién tich cho thué KCN Chau bic (Pon vi: ha)
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(Ngudn: SZC, MBS Research)

BDS dan cw chwa c6 dau hiéu phuc hoéi

KDC Hiru Phwéc ban giao cham

Hinh 7: Thong tin dw &n KDC Hiru Phwéc

2024F 2025F

m Dién tich d4t ban giao

Nhalién ké Nhalién ké NOXH
Shophouse
(196 m2) (175 m2)
£ . 2 “ . 5 o 384 16 (GB1: 14116, 1,213 can ho (GB1: 210
SO lwong san pham 164 can (GB1: 94 can, GB2: 70 can) 126 16 thudéc GD1 . . .
GBb2: 243 16) can. Gb2: 1,003 can)
Dién tich 224 m2 196 m2 175 m2 25-68 m2
Gia ban 25-28 triéu d/m2 9-11 triéu d/m2 8-10 triéu d/m2 10 triéu d/m2
Doanh thu wéc tinh 974 ty déng 247 ty ddng 537 ty déng 564 ty déng

Tién do

Doanh thu BDS nha & trong 6T24 chi dat 13 ty ddng (-61% svck), hoan thanh
11% chi tiéu k& hoach (119 ty déng). KQKD khéng kha quan trong bdi canh thi
trwdng BDS tram I&ng kéo dai. Chang tdi dw phdng doanh thu ndm 2024-25 dat
25 ty ddng/76 ty ddng, gidm di 71%/53% so v&i dy phdng truéc do qua trinh thi
trwdng BDS phuc hdi dién ra cham anh hwéng dén tién do ban giao du an. Bién
LNG méang nay c6 thé gidm tir 61% xubng 40% (gidm 26 diém % so v&i dy
phéng trwvdc) do cbng ty sé ban giao cac can NOXH trong nam 2025-26 vai bién

Gb1: Bang dwoc xay dwng va ban giao
GBb2: Bang dwoc xay dwng

C6 138 c&n da du diéu kién mé ban.
Hop tac voi D2D xay dwng, kinh doanh
28 can shophouse

LNG thap hon nhiéu so véi nha & thwong mai.
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C6 128 can lién k& da da diéu kién mé ban  Khéi cong tir T10/23,
Hop tac véi D2D xay dwng, kinh doanh 54 dang dwoc xay dwng

can

Hop tac voi D2D xay
dwng GB1 gbém 3 khéi
nha 5 tang

(Ngudn: SZC, D2D, S& Xay dwng BRVT, MBS Research)
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Hinh 8: Tién do xay dwng dw an KDC Hiru Phwéc T6/24

Giai doan 1: Ddy Shophouse gan hoan thién, d& cho thué kinh doanh

=

-
SONADEZI HU'U PHUGC
SHOPHOUSE GP1

Giai doan 2: Pang xay dwng phan thd day shophouse

SONADEZI HI'U PHUGC
DUONG D63

(Ngudn: SZC, MBS téng hop)
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Dw an KDT Chau Blrc dang trong qué trinh hoan thién phép ly

KDT Chau Burc 1a dw an c6 quy mé Ién véi dién tich 496 ha, vén dau tw dy an
hon 8,000 ty ddng. Uéc tinh doanh thu dy &n dat 14,500 ty ddng, loi nhuan thu
duwoc khoang 4,600 ty ddng twong (ng véi ty suat loi nhuan dat 57%. Tinh dén
cubi Q2/24, gia tri hang tén kho cta dy an nay dat 1,497 ty dong chiém hon
90% tdng gia tri tdn kho cta cong ty, chi yéu la chi phi gidi phdng mét bang.
Dw an dang trong qua trinh xin diéu chinh quy hoach 1/500 va xin diéu chinh
chad trwong dau tw.

Hinh 9: Chi phi dau tw KBT Chau Birc

1,500 + - 95%
- 90%
— ="
1,000 - T T T . T - 85%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
mmmm Chi phi dau tw KDT Chau Burc (ty ddng, cot trai) Ty trong trong HTK (%, c6t phai)

(Ngudn: SZC, MBS Research)

Ap lwc tai chinh giam sau khi phat hanh tang vén c6 phan

Q1/24 cong ty da phat hanh cb phiéu huy déng thém gan 1,200 ty déng. Ngudn
vén thu dwoc dé tra ng vay ngan hang (800 ty ddng) va xay dwng KCN (400 ty
dong). Bén cubi Q2/24, céng ty da giai ngan 198 ty dong, gdm thanh toan no
vay 78 ty déng va diu tw cho KCN 120 ty déng. Chiing t6i dw phéng ty lé no
vay/VCSH c6 thé gidm xudng 81% trong vao cubi ndm 2024, tuy nhién, ty & nay
sé tang tré lai 87% vao nam 2025 b&i nhu ciu vén cho xay dwng, phat trién dy
&n BDS nha & cta SZC la rat lon.

Hinh 10: Nor vay/VCSH giam sau khi tang vén

200% -

100%

0% T T T T T T T )
2018 2019 2020 2021 2022 2023 2024F 2025F

(Ngudn: MBS Research)
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Tong CTCP Phat trién Khu Cong nghiép (SNZ) c6 ké hoach giam
ty |é s& hiru tai SZC

Téng CTCP Phat trién Khu Cong nghiép (SNZ) da dwoc phé duyét phwong an
thoai bt vén tai 6 cong ty gdbm Sonadezi Chau Birc (SZC), Sonadezi Long
Thanh (SZL), Sonadezi Giang Dién (SZG), Sonadezi Long Binh (SZB),
Sonadezi Binh Thuan va Phat trién D6 thi Cong nghiép sé 2 (D2D). Béi véi SZC,
SNZ sé gidm ty & sé& hivu tir 46.8% xubng con 36%, thdi gian thwe hién trong
giai doan 2024-25. Chung t6i wéc tinh SNZ sé ban khoang 19.5 triéu CP, gia tri
khoang 700 ty déng.

Chung téi diéu chinh LN réng ndm 2024-25 giam 3%/20% so v&i dw

phéng trwéc do

Hinh 11: Biéu chinh dw phéng KQKD giai doan 2024-25

Tang Thay dbi Tang Thay déi sv
Cac tiéu chi KQKD 2023 2024 trwéng sv béo 2025 trwéng bao cao banh gia
svck (%) cao trwéc svck (%) trwérc
Doanh thu 818 1,037 27% 8% 1,302 26% 0%
Doanh thu nam 2024 tang so voi
dw phong trwéc béi ching toi ky
- KCN 684 938 37% 15% 1,142 22% 11% vong hop déng cho thué véi
Tripod Viét Nam dwoc ghi nhan
vao cubi ndm nay.
Giam dy phong doanh thu BBS
- KBT 72 25 -65% -71% 76 201% -53%  do thj trwéng BDS trdm I&ng kéo
dai
- Golf 48 60 24% 25% 70 17% -27%
Loi nhuan gop 350 488 39% 8% 547 12% 7%
- KCN 372 531 43% 21% 571 7% 2%
- KDT 47 15 -67% -73% 31 98% -71%
- Golf -58 -60 3% 25% -56 -7% -27%
Bién LNG 43% 47% 4 diém % 0% 42% -5 diém % -3 diém %
Bién LNG nam 2024 cai thién 3
diém % nheo gia cho thué dét tang
- KCN 54% 57% 2diém% 3 diém % 50% -7 diém % -4 diém % cao. Nhwng sang nam 2025, bién
LNG c6 thé giam do da tang suy
giam.
Chuing t8i diéu chinh gidm bién
- KPT 66% 61% -5diém% -5 diém % 40%  -21diém %  -26 diém % LNG nam 2025 do cong ty sé ban
giao NOXH v&i bién LNG thép.
- Golf -121% | -100% 21 diém % 0% | -80% 20 diém % 0% HBKD van ghi nhan 16
Chi phi quan tri & ban
N 55 97 7% 50% 122 26% 36%
hang
% chi phi quan trj ban Duy tri 6n dinh & m&c 7-9%
R 7% 9% 3 diém % 3 diém % 9% 0% 2 diem %
hanh/Doanh thu doanh thu
Doanh thu tai chinh 17 14 -20% -25% 21 52% -23%
Chi phi tai chinh 46 37 -19% 8% 52 41% 129%
LNTT 267 368 38% -4% 393 7% -22%
Chung téi diéu chinh dw phéng
LN rong 219 323 48% -3% 346 7% -20% LN rong nam 2024-25 giam di
3%/20%.
EPS 1,816 | 1,794 -1% 3% | 1,923 7% -20%
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

(1) Dong vén FDI vao tinh BRVT tang trwédng tot;

(2) Co s& ha tang cla tinh BRVT dwoc xay dwng ddng bd gitp gidm chi phi cho
nha dau tw;

(3) KCN Chau Blrc ngay cang thu hat dwoc nhiéu doanh nghiép dau tw cé quy
mo I&n;

(4) SNZ c6 ké& hoach thodi vén tai SZC sé hé tro gia ¢d phiéu trong thoi gian téi.

Pinh gia

Chung toi duy tri gia muc tiéu ddi véi ¢d phiéu SZC 1a 39,300 dong/céd phiéu

(tiém nang tang gia 5.5%, bao gdm ca ty suat cd tirc).

Hinh 12: Binh gia cé phiéu SzC
Dinh gia Phwong

Dw an TLSH s , Ghi chad
(ty dong) phap

Chuing toi tang ty 1& chiét khdu (WACC) tir 10.8% lén

Khu coéng nghiép 100% 6,134 DCF . M A .
11.4% do cdng ty tang von cha.

Khu dan cw 2,042

- KDC Hiru Phuwéc 100% 395 RNAV

Dy an dang trong giai doan hoan thién phap ly, ching
- KBT Chau Bblc 100% 1,647 P/B tdi 4p dung hé sb 1.1 1&n gia tri BV theo PB trung binh
cla nganh BDS dan cw.

Dw an BOT 768 48 BV Dy an nay dang tam ding thu phi
Téng gia tri tai san 8,224
(+) Tién & twong duong tién 1,337
(+) PAu tw tai chinh 73
(-) No vay 2,554
(-) Loi ich cb dong thiéu s6 -
Téng gia tri VCSH 7,080
Sé lwong cb phiéu moi 179,985,863

Gia tri trén méi cé phiéu

A 39,300
(dong/CP)

(Ngudn: MBS Research)
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Hinh 13: So sanh cac doanh nghiép cung nganh

Tén cdng ty Ma

CK

Becamex IDC BCM
Kinh Béc KBC
IDICO IDC
Sonadezi Chau Blrc SzC

Trung binh nganh

Rui ro dau tw

Giathi Gia muc Khuyén

trwong

72,000
27,300
61,700

38,200

tiéu

82,500
39,200
55,500

39,300

nghi

Kha quan
Kha quan
Trung lap

Trung lap

Vén hoa

(ty @)
74,520
20,956
20,361

6,875

P/E P/B ROE (%) ROA (%)
2024 2025 2024 2025 2024 2025 2024 2025
420 374 3.9 2.7 9.4 8.4 33 36
254 202 1.6 1.4 6.3 7.4 32 35
122 119 3.8 36 324 311 95 99
213 19.9 2.2 21 134 109 42 40
252 224 2.9 2.5 154 145 51 53

(1) Rui ro suy thoai kinh té khién nhu cau thué dat cong nghiép giam sut;

(2) RUi ro thi trwerng BDS trdm lang kéo dai;

(3) Chi phi GPMB tang cao.
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BAO CAO TAI CHINH

Bao cao két qua HbKD 2023 2024F 2025F 2026F Béo céo lwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 818 1,037 1,302 1,447 LN trwdc thué 266 368 393 446
Gia vén hang ban (468) (548) (755) (844) Khéu hao 98 105 108 112
Loi nhuan gop 488 547 603 935 Thué da ngp (48) (45) (47 (56)
Chi phi quan Iy DN (69) (84) (92) (114) Cac khoan diéu chinh khac 35 222 219 238
Chi phi ban hang (29) (38) (44) (55) Thay d&i VLD 269 (144) (297) (553)
LN tw HBDKD 295 391 425 467 LCTT tr HDKD 620 506 377 186
EBITDA thuan 394 496 533 579 Dau tw TSCD (718) (677) (830) (461)
LN trwérc thué & lai vay 295 391 425 467 Thu tr TL, nhwong ban TSCD 2 - - -
Thu nhap Iai 17 14 21 14 LCTT tir dau tw (690) (677) (920) (441)
Chi phi tai chinh (46) (37) (52) (35) Thu tr PH CP, nhan gép VCSH - 1,200 - -
Thu nhap rong khac ) - - - Tién vay rong nhan dwoc 32 (187) 344 328
TN tw cac Cty LK & LD - - - - Dong tién t» HDTC khac - - - -
LN trwéc thué 266 368 393 446 Cb ttrc, LN d tra cho CSH (6) (180) (180) (180)
Thué TNDN (48) (45) (47 (56) LCTT tir hoat déng TC 27 833 164 148
Loi nhuan sau thué 218 323 346 389 Tién & twong dwong tién dau ki 266 222 884 505
Loi ich cb dong thidu sb - - - - LC tién thuan trong ndm (43) 662 (379) (107)
Lei nhuan rong 218 323 346 389 Tién & twong dwong tién cudi 222 884 505 398
Chi tra cb tirc - (180) (180) (180)

Loi nhuan gilr lai 218 143 166 209 Cac chi s6 co ban 2023 2024F 2025F 2026F
T&ng trwéng doanh thu thuan -4.8% 26.7% 25.6% 11.1%
Bang can dobi ké toan 2023 2024F 2025F 2026F Tang trwdng EBITDA -44.8% 26.1% 7.5% 8.5%
Tién va twong dwong tién 222 884 505 398 Tang trwéng LN tr HDKD 13.8% 32.5% 8.6% 9.9%
Dau tv ngén han 30 30 120 100 T&ng trwéng LN trwdc thué 8.9%  38.3% 7.0%  13.2%
Phai thu khach hang 67 67 53 54 Tang trwdng LN rong 10.4% 48.2% 7.2% 12.5%
Hang tén kho 1,621 1,783 2,140 2,675 Tang trwéng EPS -8.0% -1.2% 7.2% 12.5%
Téng tai san ngan han 2,064 2,888 2,941 3,350
Tai san c6 dinh 789 848 913 985 Bién LN gbp 42.8% 47.1% 42.0% 41.7%
Xay dwng co ban d& dang - - - - Bién EBITDA 50.2% 49.2% 42.6% 41.0%
BDS dau tw 1,055 1,073 1,096 1,124 Bién LN rong 26.6% 31.2% 26.6% 26.9%
DAu tw vao cong ty con - - - - ROAE 13.3%  13.4% 10.9%  11.6%
DAu tv vao cong ty LD,LK - - - - ROAA 3.3% 4.2% 4.0% 4.1%
Khoan dau tw dai han khac 3,051 3,546 4,179 4,429 ROIC 4.9% 5.8% 5.7% 5.9%
T6ng tai san dai han 4,897 5,469 6,191 6,540
Téng tai san 6,961 8,357 9,132 9,890 Vong quay tai san 0.12 0.14 0.15 0.15
C6 ttrc chi tra/LN rong 0.0%  55.7% 52.0%  46.2%
Vay & ng ngén han 624 729 862 999 Téng no vay/VCSH 153.6%  80.5% 87.0%  91.2%
Phai trd nguoi ban 268 235 242 248 No’ vay rong/VCSH 140.8% 51.8% 71.4% 79.7%
Phai tra ngan han khac 920 972 1,010 988 No vay rong/Téng tai sén 35.1% 19.1% 25.4% 27.8%
Tbng no ngén han 1,813 1,936 2,114 2,235 Kha n&ng thanh toan lai vay 6.4 10.5 8.1 13.3
Vay & no dai han 2,044 1,752 1,962 2,153
Cac khoan phai tré khac 1,368 1,590 1,809 2,046 Sé ngay phai thu 28.4 9.4 7.3 7.7
Téng No dai han 3,411 3,341 3,771 4,200 Sé ngay ndm giir hang tén kho 1,265 1,187 1,034 1,156
Téng no 5,224 5,277 5,885 6,434 S6 ngay phai tra tién ban 209 156 117 107
Vén didu & 1,200 1,800 1,800 1,800 Kha n&ng thanh toan ngén han 1.1 15 1.4 15
Thang dw vén cb phan 5 605 605 605 Kha n&ng thanh toan nhanh 0.2 0.6 0.4 0.3
C6 phiéu quy - - - - Kha n&ng thanh toan tién mét 0.1 0.5 0.3 0.2
LN gilr lai 404 547 713 923
Cac quy thudc VCSH 128 128 128 128 Dinh gia
Vén chii sé& hiru 1,737 3,080 3,246 3,456 EPS 1,816 1,794 1,923 2,164
Loi ich cb dong thidu sb - - - - BVPS 14,478 17,113 18,036 19,199
Téng vén chii sé& hiru 1,737 3,080 3,246 3,456 P/E 21.0 21.3 19.9 17.7
Téng no va VCSH 6,961 8,357 9,132 9,890 P/B 2.6 2.2 2.1 2.0

11 | MBS RESEARCH

(Nguén: BCTC cong ty, MBS Research)



1

-y
Béo c&o Cong ty | 21 Thang 08 2024 N7 MBS

MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suét cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 16i ctia cb phiéu ndm trong khoang tr -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Hgo Nguyén Minh Tri
Dinh Ha Anh Lé Hai Thanh
V6 Ddc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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