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MUA Loi thé quy dat lon don dong von FDI
Bao a0 B da
gocéolan dau Dinh gia [3n dau véi khuyén nghi MUA, gia muc tiéu 49,800 dong
Gia muc tiéu (12 théng) 49,800 VND CTEP Sona;)jezidChéu buc (ShZC) la tcrﬁng ghfmg dhoaBnhRnghii:/p phé;t triin cé; du Carr: kh; cong
ilea s iép va bat dong san tai huyén Chéu DU, tinh Ba Ria — Ving Tau. Sonadezi Chau B sd
Gighiéntai (28/1/2024) 40450 VND NERIcP va bat dong
il a0 ' . hitu quy dat Lon vai t8ng dién tich 2,287 ha dé phat trién khu cong nghiép (KCN), khu d6 thi
Sudtsinh 0 (%) 23% (KBT) va san Golf. Vai trién vong ngudn vén FDI tang trudng manh mé tai tinh B4 Ria — Ving
Tau, nhu cau thué KCN du kién sé duoc tiép tuc cting c8. Budc sang nam 2025, cac du &n KB,
VNINDEX 1242 san Golf va BOT 768 s& c6 sy chuyén bién manh mé gop phan gia tang ngudn thu cho SZC.
FINXINDEX 223 Ching toi dinh gia [an dau ddi véi c8 phiéu SZC & mitc gia VND 49,800 tuong ting véi mic sinh
Vanhoa ty VND) 7280 16 23%. Chuing t6i stt dung phuong phap dinh gia RNAV dé dinh gia SZC.
SLCPluuhanh triéu CP) 180
Tudogiaodich (riéuCP) 109 Dong vdn FDI tang trudng tiép tuc thiic ddy manh mé nhu cau thué KCN
52-tuancaofthap (VND) 46,500127,831 Vi hon 62% khach thué KCN 1a doanh nghiép nudc ngoai, dong vén FDI ¢6 ¥ nghia quan trong
KLGDbihquen SOrggy e CF) 110 d8i vi KCN Sonadezi Chau . Trong 10 thang dau nam 2024, Ly k& vén FDI gidi ngan dat
GGDbithquén %pgay(wv“;m e 42 khoang 195 ty USD, tang 8:8% 5o vi ciing ky nam trucc. Bong thds, 1ay k& vén FDI dang ky
— Cg';if;ileg atienkiu 46845 cling tang trueng, dat khoang 27.2 ty USD, tang 1.9% so véi cing ky. Dac biét, tinh Ba Ria -
CTCP Sonadezi LongThérh 1008% Viing Tau ghi nhan mic tang trudng manh véi 1,706 triéu USD (+69% YoY), nha su thuc d&y
dau tu ha tang.
Biéndonggia T o 1a
Tyt P 104 73 363 Dién tich dét san sang cho thué lon vai gia dat cai thién qua cac nam
Sov6i VN-ndex (%) 75 77 20 SZC s¢ hitu 2,287 ha d&t KCN tai huyén Chéu B, trong d6 dat KCN chiém 1,556 ha, dat khu
déan cu va san golf chiém 689 ha. Vi vi tri dia ly thuén loi va gia cho thué canh tranh so véi khu
1,350 1 - 50,000 vue, chiing t6i udc tinh SZC sé cho thué khoang 45 ha trong nam 2024 va duy tri khoang 40
1,300 4 o im | 45,000 ha/ nam cho cac ném sau. Bén canh do, gia thué d&t KCN clia Sonadezi Chau Btc dugc ky
1,250 A ! ,,"" U ggggg vong sé tang trudng tir 5% - 8% trong giai doan 2025 —2028.
K v >
S A ' 30000 Ngudn thu gia tang tir khu db thi, san Golf va dy an BOT 768
vl [ Céc ngudn thu tirKDT, san Golf, va du &n BOT 768 s& c6 su chuyén bién tich cuc nhe:
1,100 9% [
1050 1 r 15,000 - Dy an Khu dan cu Sonadezi Hiru Phudc bat dau chao ban 117 can Shophouse va nha Lién
1000 :;?(')220 K&, dbng thai t6 chrc diéng ky mua 210 can Nha & Xa hoi trong Q4/2024
950 T —— 0 - Dy an Golf da chinh thirc hoan thanh vao 11/2023 va di vao hoat dong hoan chinh
YA S,
O N R AR - Du &n BOT 768 thu phi trd lai tir ndm 2025 sau qua trinh lap dat hé théng ETC
----- VN Index SZC VN EQUITY Rudii ro: (1) Rui ro dong vén FDI suy yéu; (2) Rui ro thi truong bét dong san suy gidm; (3) Rti ro tién
d6 trién khai du &n cham; (4) Ri ro phap ly.
i Boonberz Nam 203 204 2025F 2026 2027F
Doanh th (ty VND) 818 1,020 1,210 1,306 1372
LNtIrHBKD (ty VND) 295 407 521 556 563
— — Loiinhugn réng (ty VND) 219 318 408 433 436
LR EPS(dong) 1621 1,765 2268 2408 2422
~ BPS(dong) 12,867 14,251 16019 17927 19,849
2! ) i ) ) ] )
% '(jz:kj%ngi?‘gmn; OPM(%) 3610 3990 4305 42.55 4101
’ ’ NPM (%) 26.76 3116 3375 3319 3177
ROE (%) 12.60 12.39 14.16 13.43 12.20
PER(XY) 2204 2308 17.96 1693 16.83
PBRY 308 286 254 227 205
EV/EBITDA(X) 868 1.28 890 771 741
Ngudn: Dit liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

CTCP Sonadei Chau Bic (520) Ngay 28 thang 11 nam 2024

Tong quan doanh nghiép
Lich stt hinh thanh doanh nghiép

CTCP Sonadezi Chau Buc (HoSE: SZC) 1a mot doanh nghiép hoat dong trong linh vuc dau tu va
phat trién bat dong san cong nghiép tai Viét Nam. Cong ty dugc thanh l&p vao nam 2007 va
chinh thitc niém yét trén S& Giao dich Chitng khoan Thanh ph& H6 Chi Minh (HOSE) vao cudi
nam 2018.

CTCP Sonadezi Chau Bitc c6 tru sd tai KCN Chau birc, cong ty s& hitu ving dét rong 2,287ha tai
tinh Ba Ria - Viing Tau tao thanh mét khu phitc hgp cong nghiép - do thi - san Golf. Bén canh
do, Sonadezi Chau Birc con sd hitu du an BOT dudng 768 gop phan dem lai ngudn doanh thu
6n dinh cho doanh nghiép.

Co c8u c6 dong ctia SZC tai Q3/2024 (%) Co cdu doanh thu cta SZC tir 2019 — 2023 (ty dong)

= Téng CTCP phat trién khu 1,000

Cong nghiép 800 —
CTCP Sonadezi Long Thanh R
600
= CTCP Cang Dong Nai 400 I
[ |
200
= Tran Trung Chién
= Pham Xuan Béch 2019 2020 2021 2022 2023
Khac m Khu cong nghiép Khu dan cu M Dich vu Golf
M Nha xudng W Duan BOT

Nguon: Bo cao cong ty, Chimgkhodn Shinhan Viét Nam

SZC dugc s¢ hitu phan l6n bdi Téng CTCP phat trién khu Cong nghiép (thudc s6 hitu ciia UBND
tinh Dong Nai), chiém 47% trong co cdu c6 dong.

Cao c8u doanh thu cltia CTCP Sonadezi Chau Ditc chii yéu dén tr mang cho thué dai han dét khu
cong nghiép va khu dén cu, chiém 92% trong ca cdu doanh thu nam 2023. Bén canh dé SZC con
s& hiru dich vy cho thué nha xudng xay san, san golf va dy &n thu phi BOT 768.

Lay k& quy d4t khu cong nghiép da quy hoach ctia SZC tir 2020 - 2023 Co c8u quy d4t ctia SZC (%)
2 %
,000 86% ’
1,950 84% = D4t khu cong nghiép
1,900 829
1,850 81%
- 80%
1,800 . Dt khu d6 thi Chau Bitc &
1,750 78% San Golf
1,700 76%
1,650 74%

2020 2021

. |y k€ d&t da quy hoach (ha)

2022 2023 = Dt ngoai khu do thi

Ty lé d&t da quy hoach (%)

Ngudn’ Béo céo congty, Chimg khoan Shinhan Viét Nam

SZC sd hitu 2,287 ha d&t KCN tai huyén Chau Burc, trong d6 d&t KCN chiém 1,556 ha, dét khu dan
cu va san golf chiém 689 ha. Hién tai SZC da quy hoach dugc 1,951 ha, chiém 85% dién tich d&t
dugc cdp. SZC khéng nging thuc hién cac cong tac giai phong mat bang va xay dung co sd ha
tang nham gia tang quy d4t c6 thé cho thué qua cac nam. Bén canh do, KCN Chau Bic van duy
tri dugc mirc do hap dan d6i voi cac doanh nghiép khi duy tri ty & l&p day trén téng dién tich
da quy hoach qua cac nam trén 60%.
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Khu céng nghiép Chau Dirc

Ban dd quy hoach KCN Chéu Birc
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[Viét Nam / Khu cong nghiép]
CTCP Sonadezi Chau Birc (SZC)

Vi tri dia ly ctia KCN Chéu Dirc
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Ngudn' Béo co cong ty, Ching khoan Shinhan Vit Nam

Dién tich va ti & 18p day tai khu cong nghiép Chéu Birc (ha)
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KCN Chau birc sa htru dién tich 1,556 ha véi vi tri chién lugc quan trong, c6 thé két ndi voi hau
hét cac méi giao thong trong yéu clia thanh phé nhur:

Céch qudc 16 51: 9km

Céch cao t6c Bién Hoa — Ving Tau: 0.5km
Céch cao t6c Bén Lirc — Long Thanh: 22km
Cach san bay qudc té Long Thanh (du kién dua vao hoat dong vao nam 2025): 34km
Cach cum cang quéc té Cai Mép — Thi Vai: 12km

Trong d6, cum cang qudc t& Cai Mép co y nghia quan trong déi vai KCN Chau Buc vi 90% hang
hoa qudc té dugc van chuyén bang duang bién, digu nay tao nén sy thu hat ctia KCN Chau Buc
déi voi cac doanh nghiép nudc ngoai.

Trién vong dau tu ddy manh cac du &n dau tu co sd ha tang nhu dy an cao téc Bién Hoa — Ving
Tau, du &n Bén Luc — Long Thanh, du &n sé&n bay Qudc té Long Thanh sé 1a co s& cho KCN Chéu
Burc tiép tuc thu hut cac doanh nghiép FDI.

2020 2021 2022

W Dién tich c6 thé cho thué

Dién tich da cho thué
Ty lé l&p day trén t6ng dién tich c6 thé cho thué (%)

2023
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S6 lugng doanh nghiép thué dét ctia CTCP Sonadezi Chéu B
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Han Qudc bai Loan Viét Nam Trung Quéc

Ngudn’ Béo céo congty, Chimg khoan Shinhan Viét Nam

Khu Céng nghiép Chéau burc duy tri dugc su thu hut déi véi doanh nghiép thué dét, vai dién tich
dét cho thué dao dong tir 45ha — 50ha trong giai doan tir 2020 — 2023. Ty 1é l4p day trén téng
dién tich da quy hoach ctia khu cong nghiép duy tri @ mitc cao trén 60%. Trong d6 doanh nghiép
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Ban d6 quy hoach chi tiét Khu dan cu Sonadezi Hiu Phutde

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bic (SZ0) Ngdy 28 théng T ném 2024

thué dat tai KCN Chau burc cht yéu la doanh nghiép nudc ngoai (Han Quéc, Bai Loan, Trung
Qudc) chiém 62% trong co cdu khach hang tai SZC.

Khu d6 thi Chau birc & San Golf

Nam trong téng thé khu cong nghiép va do thi Chau birc, B4t khu do thi Chau Birc & San Golf
c6 dién tich 689 ha, dugc chia thanh cac khu nhu Khu dé thi Chau Bic (498 ha), Khu dan cu
Sonadezi Httu Phudc (40 ha), va San Golf Chau Burc (152 ha).

Khu d6 thi Chau birc c6 téng mirc dau tu 8,117 ty déng, véi thai gian thuc hién du an dugc chia
lam 6 giai doan trong vong 10 nam (2022 — 2032). Hién dy &n dang xin diéu chinh chu truong
dau tu va trién khai cac goi thau dau tu ha tang khu do thi. Bén canh do, cac du an nha & nhu
du &n dau tu va kinh doanh Biét thy Golf va du &n ddu tu va kinh doanh Biét thu Loai 2 dang
trong giai doan thiét k&€ ban veé thi cong.

B om—
QUY HOACH CHI TIET KHU DAN CU SONADEZI MOV PHUOC
BAN 0 QUY HOACH CAM MOC PHAN LO

L

//

Ngudn' Béo co cong ty, Ching khoan Shinhan Vit Nam

Khu dén cu Sonadezi Hiru Phudc co téng mirc dau tu 652 ty dong voi thoi gian thuc hién du an
trong giai doan 2020 — 2023 (giai doan 1: 25ha 2020 — 2022; giai doan 2: 16ha 2022 — 2024).
Céac du an ctia Khu dan cu Sonadezi Hitu Phudc bao gom 153 can Shophouse (GD 1: 94 can, Gb
2: 64 can), 126 cdn Nha Lién K& (GD 1: 72 c&n, GD 2: 54 can) va 210 can nha & xa hoi. Hién du an
Khu déan cu Sonadezi Hru Phudc da hoan tét viéc md ban giai doan 1 ctia dy &n Shophouse va
Nha Lién K& trong nam 2021 — 2022 va da bat dau md ban giai doan 2 trong nam 2024. Du an
nha & xa& hoi da bat dau thi cong tir Q3/2024 va dy kién s& mé ban trong nam 2025.

Dy &n Sén Gotf Chéu Blc

Nguon: Bao cdo cong ty, Ching khoan Shinhan Viét Nam

San Golf Chau Dirc da hoan tat viéc thi cong va té chirc khanh thanh vao thang 11/2023. San
golf Chau Dirc c6 quy md 36 hg, téng dién tich khodng 152 ha, bao gdm sé&n golf Resort 18 hé
va san golf Tournament 18 hé véi t8ng mirc dau tu hon VND 1,800 ty, dat tiéu chuédn thi d&u
quéc t€ PGA. Trong nam 2024, San golf Chau Blrc da thu hat hon 42,000 lugt khach tir Tp.HO
Chi Minh, Binh Duong, Boéng Nai, Ba Ria - Ving Tau va nhiéu tinh thanh khac. Tinh trung binh
mbi thang, lugng khach dén San golf Chau Buc tang khoang 15 - 20%.
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[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bic (SZ0) Ngay 28 thang 11 nam 2024

Mot s6 du an khac

Dy &n BOT 768 v6i t6ng chiéu dai hon 48 km, k&t nGi TP. Bién Hoa vdi huyén Vinh Ciru (Bdng Nai)
va tinh Binh Duong. Dy an bao gdm 6 tuyén dudng, vdi téng mirc dau tu ban dau hon 534 ty
dong, khong bao gdm chi phi gidi phong mat bang. Dy an bét dau thu phi hoan vén tir thang
11/2010, du kién trong 30 nam, va thém 5 nam thu phi tao loi nhuén. Tuy nhién, tir ngay 1/1/2021,
viéc thu phi tam dirng dé 1&p dat hé thdng thu phi khong dung (ETC) theo yéu cau cua Chinh
phu. Bén thang 11/2024, UBND tinh Bong Nai da phé duyét diéu chinh du &n, gidm quy mé xudéng
con 3 tuyén dudng véi téng chidu dai gan 24 km, t6ng mirc dau tu gidm con 425 ty dong Thai
gian thu phi hoan vén du kién rat ngan tir 35 nam xudng con khoang 24 nam, voi thoi gian thu
phi con lai khodng 9 n&m 3 thang. Dy kién, viéc thu phi sé dugc tai khdi dong tir ngay 1/12/2024,
nham hoan vén cho chu dau tu.

Dy &n nha xudng cho thué hién tai SZC dang duy tri cho thué khoang 5,600 m2 nha xudng, vi
phi cho thué dat 80,500 VNB/m2/thang, gop phan dem lai ngudn thu én dinh cho doanh nghiép.

Cap nhat két qua kinh doanh
Két qua kinh doanh 9T/2024 tang trudng tich cuc voi dong lyc dén tir mang KCN

Doanh thu va lgi nhuén CTCP Sonadezi Chau Brc 2020 — 9T/2024 (ty dong)

1,000 100%
800
600 = 50%
400 < | 0%
200 N\ [
- -50%
2020 2021 2022 2023 9T/2024
mmmm Doanh thu (ty dong) Loi nhuan (ty dong)
Tang trudng DT (%) Tang trudng LN (%)

Nguorn: Bao céo cong ty, Chimg khoén Shinhan Viét Nam

Két qua doanh thu thuan 9M2024 cua SZC dat 641 ty dong (+15% YoY), loi nhuén sau thué dat
227 ty dong (+39% YoY). Trong d6 doanh thu dén tir mang KCN chiém 89% (+23% YoY). Bién loi
nhuén gop tang tir 46% trong 9M2023 1én mlrc 52% trong 9M2024. SZC ghi nhan két qua kinh
doanh ndm 2024 tich cuc nhd 26.23 ha hop dong thda thuén da ky két dugc trong ném 2023
chuyén sang 2024.

Bén canh do, vao thang 05/2024 cong ty da ky két hgp dong véi Cong ty TNHH Electronic Tripod
Viét Nam thudc Tap doan Cong nghé Tripod —Dai Loan. Qua do6, Cong ty TNHH Electronic Tripod
Viét Nam sé trién khai xay dung Nha may Electronic Tripod Viét Nam (Chau buc), dién tich
khodng 18ha tai KCN Chéau Ditc v&i vén dau tu 250 triéu USD. Gia cho thué udc tinh sé khoang
USD 95/m2.

Dy an Khu dén cu Sonadezi Hiru Phudc md bén giai doan 2

Sau khi nh&n dugc quyét dinh ctia S& Xay dung Ba Ria — Ving Tau vé viéc thong bao du diéu
kién ban, thué, thué mua nha & hinh thanh trong tuong lai vao thang 11/2023, dy &n Khu dén cu
Sonadezi Hru Phudc mé ban da chinh thitc giai doan 2 d&i voi du an nha Shophouse va nha
Lién K& trong nam 2024.

Trong d6 dy &n Shophouse ma ban 63 can tir dau nam 2024 (gia ban tir VND 6 ty, dién tich d4t
trung binh dat 224m2, dién tich san xay dung dao déng tir 525 — 571 m2). Tinh dén Q3/2024, dy
an Shophouse da ban dugce 30 can.

Du &n nha Lién K& da duoc chinh thrc chao ban vao thang 11/2024 véi t6ng cong 54 can (gia
ban tir VND 3 ty, dién tich d&t trung binh dat 175 m2, dién tich san xay dung khoang 225 m2).
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BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0) Ngay 28 thang 11 nam 2024
4 3N
Quan diém dau tw
Day manh dau tu cong gop phan thu hit nha dau tw nwéc ngoai vao Viét Nam
Loy k& gidi ngan dau tu cong 97/2024 (ty dong) Gidi ngan dau tu cong giai doan 2018 — 2025F (ty dong)
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B Gidi ngan dautu cong m K& hoach dau tu cong

Nguon:Bo Tai chinh, Chiig khoan Shinhan Viét Nam

B4o céo cua Bo Tai chinh cho biét, udc tinh gidi ngdn dau tu cong tir dau nadm dén ngay
30/09/2024 khoédng 320,566 ty dong (-11% YoY), dat 47.29% k& hoach Thu tudng Chinh pha giao.
Ty |& gidi ngan trong 972024 c6 syt sut gidm so v&i 972023 khi gidm tir 51.38% xudng mitc 47.29%.
Nha&m thuc ddy tinh hinh giadi ngan dau tu cong, Thi tudng Chinh phtt Pham Minh Chinh vira ky
Cong dién s6 115/Cb-TTg ngay 7/11/2024 vé viéc quyét liét thuc hién cac nhiém vy, gidi phéap
d&y manh gidi ngan vén dau tu cong nhing thang cudi nam 2024.

Cén clr theo Quyét dinh s6 1603/QD-TTg, ké hoach dau tu cong clia ndm 2024 la 657,349 ty
dong (gidam -14% so vai k& hoach vén nam 2023), ty & gidi ngan nam 2024 theo k& hoach du
kién dat 95%. Can ctr theo nghi quyét s6 29/2021/QH15, véi t8ng ké hoach cho giai doan 2021
— 2025 la 2,870 triéu ty dong, chiing toi udc tinh, ké hoach gidi ngan trong nam 2025 sé & mitc
tuong duang vai 2024.

Lty k& gi&i ngan dén 31/07/2024 ctia cAc dy &n ha tang (ty dong)

m Lay k& gidi ngan Ké& hoach Ty lé gidi ngan (%)
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Gb1 Gb 2 —BubnMa Viang Tau Céan Tho — Ha Noi TpHO Chi  ChiMinh
Thuét GD 1 Gb1 Séc Trang Minh
Gb1

Nguon:Bo Tai Chinh, Shinhan Securities Vietnam

Viéc ddy manh dau tu cong sé giup thuc ddy dau tu cac du an ha tang, qua d6 thu hut cac doanh
nghiép nudc ngoai dau tu vao Viét Nam. Vi vi tri dia ly gan cac dy an dang dugc ddy manh
dau tu (Cao téc Bién Hoa — Viing Tau, duang Vanh dai 3 H6 Chi Minh va san bay Qudc t€ Long
Thanh). Chung t6i ky vong CTCP Sonadezi Chau Burc sé tang dugc gia cho thué dat KCN va thu
hat dugc thém nhiéu nha dau tu.
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[Viét Nam / Khu cong nghiép]
CTCP Sonadezi Chau Birc (SZC)

Dong von FDI tang truwdng thic ddy mang bat dong san KCN

V6n FDI giéi ngan 10 thang 2023 va 2024 (triéu USD)
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Nguon: Bao cdo cong ty, Chimg khoén Shinhan Viét Nam

Dong vén FDI c6 y nghia quan trong d6i voi SZC do 62% khach thué khu cong nghiép la doanh
nghiép nudc ngoai. Ly k& vén FDI gidi ngan 10 thang dau nam 2024 dat khodng USD 19.5 ty,
tang 8.8% so vdi cung ky. Bén canh do lay ké vén FDI dang ky da co sut tang trudng, dat khoang
USD 27.2 ty, tdng 1.9% so vdi cung ky.

Top 10 dia phuong nhan duoc vén FDI dang ky Iy ké 10 thang 2023 va 2024 (triéu USD)
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Nguon: Fiinpro, Chiing khoén Shinhan Viét Nam

V&i lgi thé cang qudc té Cai Mép — Thi Vai, mét trong hai cang sdu quéc té lon nhét ca nudc,
tinh Ba Ria — Ving Tau tiép tuc nhan dugc thu hat cta cac doanh nghiép FDI. Lay ké 10 thang
nam 2024, tinh Ba Ria - Viing Tau dat USD 1,706 triéu (+69% YoY). Vi co cdu cac doanh nghiép
nudc ngoai chiém hon 60% khach thué tai KCN Chau bitc, ngudn vén FDI gia téng manh mé tai
tinh Ba Ria-Ving Tau gbp phan tang cudng nhu cau thué dét.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0) Ngay 28 thang 11 nam 2024
Tiém nang khai thac lau dai véi quy dat KCN l6n
Quy d&t KCN CTCP Sonadezi Chau Birc (ha)
2,000 100%
1,500 80%
60%
1,000

40%

B I I I I I I I I I -
- 0%

2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Ly k& dat cho thué Lay k& d&t da quy hoach
Téng dién tich dat c&p phép Lay ké cho thué/ Lay k& quy hoach (%)

Nguon: Béo cdo cong ty, Chimg khodn Shinhan Viét Nam

Véi vi tri déc dia va téng dién tich dugc cdp phép lén dén 1,556 ha CTCP Sonadezi Chau Buc co
tiém nang to lon dé khai thac lau dai mang khu cong nghiép. Chuing t6i udc tinh téng dién tich
cho thué cta doanh nghiép dat khodng 45 ha trong ndm 2024 nh& cac hop dong da ky trudc do
va du &n Tripod. Cac nam sau du kién sé tiép tuc cho thué khoang 40 ha/ nam trong tuong lai.
Ty & cho thué/ dién tich d&t da quy hoach ctia SZC du kién sé tiép tuc duy tri trén 50%.

Cac khu céng ngiép tai tinh Ba Ria — Viing Tau

Dién Gia cho thué Ty & Sé
Thoi gian | Thoi gian
KCN tich (USD/m2/ lap nam
thanh lap két thuc

KCN chu ky) day con lai
My Xuan B1 - bai

105 130 45% 12/2006 12/2056 32
Duong
Phu My 2 m& rong 251 125 47% 07/2008 07/2058 34
Chau burc 1,556 80 50% 10/2008 10/2058 34
Phu My 3 803 210 60% 12/2007 12/2077 53
batdo 1 377 70 61% 08/2009 08/2059 35
Cai Mép 463 80 70% 05/2002 05/2052 28
My Xuén B1 - Tién Hung 143 10 77% 05/2006 05/2056 32
Phu My 2 425 125 77% 06/2005 06/2055 31
My Xuan A2 327 120 98% 05/2001 05/2051 27
b3 Bac 295 30 100% 05/2015 05/2065 41
Pht My 1 695 50 100% 10/1998 10/2048 24
My Xuan B1 - CONAC 160 80 100% 04/1998 10/2062 38
My Xuan A 230 70 100% 07/2002 07/2052 28
Doéng Xuyén 129 85 100% 10/1996 10/2046 22

Ngudn' Ban quény cac khu cong nghiép Ba Ria - Viing Tau, Chiing khoén Shinhan Viét Nam

So s&nh vai cac KCN tai tinh Ba Ria — Ving Tau, CTCP Sonadezi Chau Dt c6 gi thé to lon khi s&
htu dién tich c6 thé cho thué rong lon va gia thué canh tranh so véi cac KCN trén dia ban. bieu
nay cho thay lgi thé ctia SZC so vai cac KCN khac.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0) Ngay 28 thang 11 nam 2024

Gia thué dat KCN duy tri & mirc cao va tang twdng déu dat qua cac nam

Gia thué d4t KCN Chau Burc tir 2021 — 2026F (USD/m2/chu ky)
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Nguon: Béo cdo cong ty, Chimg khoan Shinhan Viét Nam

Vi vi tri gan cac du &n lon dang dan dugc hinh thanh (cao téc Bién Hoa — Ving Tau, du an san
bay Long Thanh), di cling véi lugng vén FDI tang trudng manh tai tinh Ba Ria — Ving Tau, chung
t6i udc tinh gia thué ctia SZC du kién sé tang trudng déu dan hang nam vdi t8c do khoang 8%
trong giai doan 2024 — 2026.

Dv an Khu déan cu Sonadezi Hiru Phuéc dem lai nguon doanh thu l6n

Du kién s6 c&n mé ban ctia du 4n Khu dan cu Sonadezi Hitu Phu6e (can)
200

150

100

N

2021 2022 2023 2024 2025 2026 2027

B Shophouse va nha Lién K& Dy &n NOXH

Ngurn: Bao céo cong ty, Chimg khoén Shinhan Viét Nam

V6i t6ng s8 lugng can ho 1én dén 117 can (64 can Shophouse va 54 can nha Lién K&) va gia ban
khoang VND 6 ty d6i véi Shophouse va VND 3 ty d6i voi nha Lién Ké&. Dot chao ban Shophouse
va nha Lién K& giai doan 2 du kién sé dem lai ngudn thu tiém nang cho Sonadezi Chau Blc trong
tuong lai.

Bén canh do, cong ty cting da bat dau xay dung du an Nha & Xa hoi (NOXH) va bat dau xét duyét
déng ky mua déi vai 210 cén trong giai doan cuéi nam 2024. Qua doé, Ching toi du kién dy &n
NOXH sé bat dau md ban trong 2025 — 2027.

Bién lgi nhuan gop cua du an Khu dan cu Sonadezi Hitu Phudc udc tinh duy tri @ mic 70%, chu
yéu dong gop bdi cac Shophouse va Nha Lién Ké.
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BAO CAOCONG TY

[Viét Nam / Khu cong nghiép]
CTCP Sonadezi Chau Birc (SZC)

Nguon thu tang trudng tir dich vu San Golf

Ngay 28 thang 11 nam 2024

Tén san golf

Bia chi

Quy md

Pac diém néi bat

San Golf Chau buc

Xa Sudi Nghé, huyén

36 16 (18 16 Golf

Resort va 18 16 Golf

Thiét k& dat tiéu chudn

qudc t& PGA, dia hinh doi

Chéau btrc
Tournament) lugn séng tur nhién.
S6 01 Thuy Van,
Séan Golf Paradise Thiét k& trén dia hinh déc
phuong Nguyén An | 2716
Ving Tau thoai thodi, gan bai bién,
Ninh, TP. Viing Tau
Dang links ven bién, canh
San Golf The BluffsHO | Xa  Phudc  Thuan, quan ty nhién doéc déao, xép
1816
Tram Strip huyén Xuyén Méc hang trong top 100 san golf

t6t nhét thé gioi.

San Golf Chi Linh

Ving Tau

Khu d6 thi Chi Linh,

phudng Nguyén An

Ninh, TP. Ving Tau

San tap vai 40 tham

tap trén diéntich 2 ha

San tap golf dau tién tai

Vang Tau, phu hgp cho

ngudi moi bat dau

V&i viéc sén Golf Chau Birc da hoan thanh vao thang 11/2023 va di vao hoat dong hoan chinh,
SZC sé c6 thé khai thac san golf mot cach hiéu qua hon. San Golf Chau Buc sé la 1 trong 4 sén
Golf tiéu chuén cta tinh Ba Ria — Ving Tau, mét trong nhing thanh phd du lich néi tiéng cua
Viét nam. Chung t6i udc tinh, mang san Golf Chau buc c6 thé dem lai doanh thu tr VND 50 —
70 ty/ ndm vai téc d6 tang trudng trung binh khodng 10%/ nam.

Dv an BOT 768 hoat dong trd lai

Sau qué trinh tam ding thu phi tir ngay 01/01/2021 dé 1ap dat hé théng thu phi khong ding (ETC)
theo yéu cau ctia Chinh phu, SZC sé& bat dau thu phi ké trd lai tor nam 2025. Diéu nay sé gop phan
tang ngudn thu cho SZC, gitp cong ty thu hoi dugc vén tir viéc dau tu du &n. Viéc thu phi trd lai
c6 thé giup SZC tang doanh thu tr dur &n BOT tir VND 70 — 100 ty/ nam.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 28 thang 11 nam 2024

Duv phéng két qua kinh doanh

Doanh thu tang trudng bén virng véi sy dong gop cua bat dong san KCN

Du phong doanh thu thuan va loi nhuan sau thu& CTCP Sonadezi Chau Dirc 2022 — 2027F
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Nguorn: Bao céo cong ty, Chimg khoén Shinhan Viét Nam

Chung toi du kién doanh thu thuan CTCP Sonadezi Chau Ditc dat khoang VND 1,020 ty (+25%
YoY) trong nam 2024 va VND 1,209 ty (+19% YoY) trong nam 2025. Loi nhuén sau thué€ nam 2024
du kién dat VND 318 ty dong (+45% YoY ) va lgi nhuan sau thué nam 2025 du kién dat VND 408
ty (+28% YoY).

Co cdu doanh thu CTCP Sonadezi Chau Birc 2022 — 2027F (ty dong)
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. N o I
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m Khu cong nghiép  m Dich vu Golf Khu d6thi mPhithué xuéng mBOT Khac

Ngudn: Béo céo congty, Chig khoan Shinhan Vit Nam

Trong d6 ngudn doanh thu va lgi nhuén cta SZC trong ném 2024 chii yéu dén tir mang cho thué
d&t KCN (chiém 89% téng doanh thu). Budc sang nam 2025, két qua kinh doanh cta CTCP
Sonadezi Chau Bic dugc ky vong sé bung né nhd ngudn thu tir du &n Khu dén cu Sonadezi Hiru
Phudc, dich vu san Golf va BOT 768.
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BAO CAOCONG TY

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chéu e (SZC) Ngay 28 théng 11 nam 2024
Dién tich d&t KCN cho thué duy tr7 6n dinh v gia cho thué dugc cai thién
Dy phong dién tich khu cong nghiép ctia CTCP Sonadezi Chau Birc 2022 — 2028F
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Nguon: Béo cdo cong ty, Chimg khodn Shinhan Viét Nam

Vdéi vi tri dia ly thuén lgi cung nhiéu du &n dau tu ha tang dang dugc hinh thanh, gia thué dat
KCN du kién téng trudng khoang 5% - 8% trong giai doan 2025 — 2028. Chung toi udc tinh,
doanh nghiép sé duy tri duoc dién tich cho thué méi khodng 40 ha/ nam.

Doanh thu bt dgng sdn khu d6 thi téng trudng nhd dy &n Khu dén cu Sonadezi Hiru Phutic

Dy phdng doanh thu chuy&n nhugng du an Khu dén cu Sonadezi Hitu Phudc 2022 — 2028F (ty dong)
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B Shophouse va Nha Lién K& Nha & xa hoi

Nguon:Béo céo cong ty, Ching khoan Shinhan Viét Nam

Doanh thu méng bét déng san khu dé thi du kién tang truéng manh mé trong nadm 2025 nho
lugng doanh thu tiép tuc ghi nhéan tir dot chao bén giai doan 1 va doanh thu tir dot chao ban
giai doan 2. Dy &n Nha & xa hoi du kién clng sé dong gop vao doanh thu ctia SZC tir nam 2025.
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BAO CAO CONGTY

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bic (SZC) Ngay 28 thang 11 nam 2024

Pinh gia va Khuyén nghi

Dinh gia lan dau v6i khuyén nghi MUA, gia muc tiéu VND 49,800

Chung t6i dua ra dinh gia l&n dau vdi CTCP Sonadezi Chau Buc (SZC) vdi khuyén nghi mua va
gia muc tiéu dat VND 49,800 tuong Uing v&i mirc tdng 23%. B4i vai tam nhin dau tu dai han, SZC
€6 thé dugc can nhac voi nhirng uu diém sau:

1) Dong vén FDI tang trudng thic ddy mang bat dong san KCN

2) Dién tich d4t s&n sang cho thué lon v&i gia dét cai thién qua cac nam

3)  Ngudn thu gia tang ttr khu do thi, s&n Golf va dur &n BOT 768
Phuong phap dinh gia

Chung t6i ap dung phuong phap gia tri tai san rong (RNAV) dé dinh gid CTCP Sonadezi Chau
buc (SZC). Dua trén phuong phap RNAV, ching toi udc tinh gia tri c8 phiéu SZC & mirc VND
49,800.

Phuong phép gia tri tai san rong (RNAV)

Tén du an Phuong phap dinh gia Gia tri (ty VND)

KCN Chau burc DCF 6,411
KBT Chéu blc BV 1,473
KBT Hiru Phudac DCF 480
Du an san Golf DCF 169
Du &n nha xudng DCE 15
Dy an BOT 768 DCE 199
Téng cong 8,747

+ Tién va cac khodn dau tu ngan han 1156

+ Dau tu dai han, tai sén cd dinh 1455

- Ng vay 2,387
Gié tri v6n chu sd hitu (ty VND) 8,971
S8 lugng 6 phiéu 179,985,863
Gia muc tiéu (VND) 49,800
Giéa hién tai (VND) 40,450
Upside (%) 23%
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 28 thang 11 nam 2024

Bién Gia tri
D/E 0.36

Beta 1.4

Lai sudt phi rui ro 2.9%
Chi phi str dung vén 18.9%
Chi phi ng 8.8%
WACC 15.8%

Ddi véi Chi phi vén binh quan (WACC), ching toi st dung lai sudt tri phiéu chinh phua Viét Nam
10 nam & mlrc 2.9% |4 lai sudt phi rui ro. Beta dugc tinh toan dya trén di liéu lich st 5 ndm gan
nhét cua SZC va VNINDEX.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY e Ngay 28 thang 11 nam 2024
CTCP Sonadezi Chau burc (SZC) &y g
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0) Ngay 28 thang 11 nam 2024
Nhimg sur kién quan trong clia SZC
VND
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Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam
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BAO CAOCONG TY

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bic (SZ0) Ngay 28 thang 11 nam 2024

20
Rui ro
Ri ro dong von FDI suy yéu
Tinh hinh kinh t& thé gi¢i v&i nhiing yéu t6 bat 6n dang tac dong truc ti€p dén ngudn vén FDI
vao Viét Nam. Ngoai ra, nhirng thay d6i trong chinh sach vu dai thué cua cac qudc gia, cling véi

viéc ap dung “Thué t6i thiéu toan cau,” c6 kha nang lam gidm strc canh tranh ctia Viét Nam trong
viéc thu hat vén FDI.

Rui ro thi truwong bat dong sén suy gidm

Tinh hinh thi trudng bat dong san anh hudng truc ti€p dén kha nang tiéu thu cac du an ctia Cong
ty C8 phan Sonadezi Chau Durc. Nhu cau yéu c6 thé gay kho khan trong viéc ban giao dy an, tir
d6 anh hudng dén dong tién va lgi nhuén clia cong ty.

Rui ro tién dd trién khai du an cham

Cac yéu t6 nhu thai gian xin gidy phép, gidi phong mat bang va tién do xay dung anh hudng

truc ti€p dén thoi diém ban giao bat dong san va ghi nhan doanh thu ctia Céng ty C& phan
Sonadezi Chau birc (SZC). Nhirng yéu t& nay c6 thé tac dong dén mirc do sinh loi ctia dy an.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 28 thang 11 nam 2024

Phu luc: Bao cao tai chinh

Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2003 200F  205F  2006F  o0p7F  Nem(Tydong) eI 0 R 00 R
Tong tai san 6,961 8493 9442 10488 11478 Doanh thu thuan 818 1,020 1,210 1,306 1,372
Tai san ngén han 2064 2988 3503 3977 4398 Tang truong (%) @8 47 1B6 79 51
Tign va tuong duongtign 22 89 1057 1208 1284 Gia v6n hang bén (468) (349 (612 (668  (723)
DautuTC ngén han 30 30 30 30 30 Loi nhuén gop 350 n 597 638 649
Céc khoan phai thu 191 241 322 407 515 Bién loi nhuan gop (%) 428 462 494 489 43
Hang ton kho 1621 1858 2095 2332 2,569 Chi phi BH&QLDN G5 (5 () B (&)
Tai san dai han 4897 5505 5939 6511 7,080 LN tir HDKD 295 407 521 556 563
Taisén c3dinh 791 1023 1246 1607 1965 Tang trueng (%) 138 378 280 67 13
Loi thé thuong mai - B B B _ Bién LN titHDKD (%) 361 399 430 425 410
Tai san khac 4006 4482 4693 4904 515 LNkhac (28) (26) 31 (35) (39
Téngno 5224 5928 6,559 7,261 7,906 Thunhdp tai chinh 17 17 17 17 17
Nongén han 1789 2063 2182 2302 2426 Chiphitaichinh (46) (44 @9 (54) (58
Khoan phaitra 268 317 354 386 418 Trong dé: Chi phi lai vay (46) (44 @9 (54) (58)
Vay va nothué tai chinh 601 805 865 931 999 Lo nhugn rong tir HDKD khéc 0 1 2 2 2
Khac 920 941 93 985 1,009 LNTT 267 381 490 520 523
No dai han 3434 3865 4377 4959 5480 Thué TNDN &) (64) 82 87) 87)
Vay va nothué tai chinh 2067 2271 2513 2774 291 LNST 219 318 408 433 436
Khac 1368 1594 1864 2186 2569 Tang truéng (%) 109 42 285 61 06
Vén chii sé hitu 1'737 2 ,565 2 ,883 3’227 31572 Bién l(;ﬁ nhuén rOng (%) 268 312 337 332 318
V6 gop chusdhiu 1200 1800 1800 1800 1800 INSTcSdeng congyme 29 318 408 433 4%
Thang durvén 5 5 5 5 5 LachCOTS - - - - -
Loi nhuan g lai 404 62 950 1293 1639  Ntubcthuévalaivay 3B 45 539 4 82
Vén khac 128 128 128 128 128 Téngtruéng (%) 132 360 268 65 12
Lajich CB khong kiém sost _ _ _ _ _ Bien LN (%) 382 417 M6 440 424
Tangtrueng (%) 59 267 146 49 21
*Norong (ien) 2045 2217 2321 249% 2626 Bien LN (%) 795 88 781 758 737
Lutu chuyén tien t& Nam el 2023 2024F  2025F  2026F  2027F
Nam (Ty dong) 2023 2024F  2025F  2026F  2027F EPS (@ng) 6211765 2268 2408 2422
Tién tir HDKD 619 725 825 903 959 BPS (dong) 12867 14251 16019 17927 19,849
Ldi nhuén rong 267 381 490 520 523 DPS (dong) 42 500 500 500 500
Khéu hao TSCD 338 399 405 416 430 PER () 220 231 180 169 168
(L&) tir H du tr 17) . . . . PBR (¥) 31 29 25 23 21
Lgivay 2 . - - - EV/EBITDA (x) 87 13 89 78 74
Thay d6i vén lut dong 50 46 59 116 175 Ty 18 chitra o3 tifc (%) 03 35 31 28 25
Thay doi khéc ) (101) (130) (150) (169) L5i 6B i (%) 01 12 12 12 12
Tién tir HD dau (689)  (1006) (839)  (988)  (999)  Khaméngsimhloi
Chi dung von 718)  (1006) (839 (988  (999) Bién EBITDA (%) 795 808 781 758 737
Tign thu do thanh Iy, nhuong , Bién LN tirHOKD (%) 361 399 430 425 410
b&n TSCD - - - - Bién LNST (%) %8 312 3$B7 332 318
Thay d6ikhac 27 - = - = ROA (%) 33 41 46 43 40
Tién tir HD ti chinh 7 318 22 B 116 ROE (%) 134 18 150 12 128
% Kha néing tai chinh
Thay dGIv6n 0 phan § - - ’ - NG vay /Vén chir 6 it (%) 1536 1199 1172 1148 1095
TEndiay/(ra)ng E . EEE % R Ngvay rong/ EBITDA (%) 3760 2690 2458 2521 2597
oot ldinhuindatrachoCH ) (00 0 (0 (0 Ty 6 thenh todn tidn ikt (%) 24 46 484 525 529
Luru chuyén tién thuéin trong nédm (@3) 36 198 151 76 Kha nang thanh toan [di vay (x) 68 97 109 106 100
Téng tén déu ném 66 222 8% 1057 1208 Higu qué hoat dng (%)
Thay i trong tj gi4 0 _ _ _ _ S6 ngay von luu dong (ngay) 6614 6227 5963 6187 6518
Tong tién cui ngm 22 259 1057 1208 1284 S8 ngay hang tn kho (ngay) 238 265 292 348 397
S5 ngay khoan phai thu (ngay) 015 1947 1999 2023 2029

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Sonadezi Chau Dirc (SZC)
Bién dong gi c6 phiéu Ny Khuyén nghi Giamuctiéu | Khoang gia MT (%)
' (WD)| TB Max/Min
e000% 1 28/11/2024 (BC [an dau) MUA 49800 34 7179
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Luu ¥: Tinh toan chénh lénh gia myc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam

C8 phiéu
¢ MUA: Kha nang sinh Li trong 12 thang tur 15% tré'lén
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15%
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15%

Nganh

+ TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA

¢ TRUNG LAP: C6 phiéu dugc theo doi c6 v6n hda lon nhét trong nganh dugc khuyén nghi
GIU

+ TIEU CUC: C6 phiéu dugc theo d6i c6 vén hoa l6n nhét trong nganh dugc khuyén nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Tien Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: SZC VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.
induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, @ member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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