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| Yz, E CTCP Sonadezi Chau Birc

[ Viét Nam / Khu cong nghiép ] Bloomberg Code (SZC VN) | Reuters Code (SZC.HM)

GIU KCN duy tri n dinh tao da cho KDC Hiru Phudc

Bao Cao Cap Nhat Pinh gia cap nhat véi khuyén nghi GIU, gia muc tiéu VND 48,100
CTCP Sonadezi Chau Birc (SZC) la mét trong nhimg doanh nghiép phét trién cac dy an khu cong

Gia muyc tiéu (12 targ) VND 48,100 nghiep va bt dong san tai huyén Chau uc, tinh Ba Ria — Ving Tau. Sonadezi Chau Birc s& it quy
Gid hién tai (04/03/2025) VD 45,900 dat lon véi t8ng dién tich 2,287 ha dé phat trién khu cong nghiép (KCN), khu dé thi (KBT) va san Golf:
Sudt sinh 10i (%) 59 Sonadezi Chau Bttc ghi nhan két qua kinh doanh tich cuc trong ndm 2024 nh¢ dién tich cho thué
tang trudng va gia thué cai thién. Budc sang 2025, trudc bién dong ctia chién tranh thuong mai,
VNINDEX 131 chiing toi du bao dién tich cho thué c6 thé sut gidm nhe, nhung doanh thu sé dugc bu dap nho gia
HNXINDEX 237 thué tiép tuc tang va dong gdp tir du &n KDC Hru Phudc, BOT 768. Ching toi dinh gid cap nhéat doi
Vénhéa(t&"'VNDl 8261 vdi ¢8 phiéu SZC & muc gia VND 48,100 tuong (mg voi muc sinh L0i 5%. Chung toi st dung phuong
SLCPluuhénh rew CP) 180 phap dinh gia RNAV dé dinh gia SZC.
Tudogiaodich riéu CP) 110
52-tuan caofthdp (VND) 46,500/34050 Cap nhat két qua kinh doanh nam 2024
KLGD binh quéan 90ngay (triéu CP) 185 Doanh thu thuan nam 2024 ctia SZC dat 870 ty ddng (+7% YoY), lgi nhuan sau thué dat 302 ty dng
GIGDbinh quén %ngéy(WVND)l S 72 (+38% YoY) vdi bién loi nhuan gop tang tir 42.8% trong nam 2023 1&n 49.4% trong nam 2024 chu
. TogClCPphattienkuCong oo, yéu nho gia dét KCN tang trudng so vai nam trudc. Dién tich dat KCN cho thué trong nam 2024 dat
Codonglente) renip 46 ha (+15% YoY). Tuy nhién mang bat dong san KDT sut giam phan ntta so véi nam trudc do s6
CTCP SonadeziLong Thérh 1008% o YO 1ty g bat dong san RUTSut glam pr m
luong can ho ban giao tr dyr an KDC Hitu Phudc giai doan 2 ¢6 phan cham hon so vdi giai doan 1.
o e 3r 6T 121
?ﬁggﬁﬁf 4 48 3 Mang bt dong san KCN tiép tuc tang trwdng 6n dinh nho gia dat KCN gia tang
Sov6iVAHrdex ) 50 31 04 C.f:l’Jng t6i udc tinh SZC cho thué khf)éng j'o ha (-1 3‘% YoY) dat KCN Erong nam 2025, gié thué dat du
kién tang truding khoang 8% nha viéc ddy manh dau tu co s¢ ha tang cuia tinh Ba Ria - Ving Tau,
) [_V“;?OOO qua dé tiép tuc thu hit ngudn vén FDI. Doanh thu tir bat dong sén KCN du kién duy tri 6n dinh trong
1 nam 2025.
L 40,000
P Doanh thu tang truéng nhé du an khu déan cu Hiru Phudc va dy an BOT 768
L 30,000

V6i trién vong 30 can Shophouse tiép tuc chuyén sang nam 2025 cuing véi viéc mé ban 54 can nha
L 20,000 Lién K& va 210 c&n Nha & xa hoi tr cudi ndm 2024 tai KDC Hiu Phudic, mang bat dong san KBT du
kién tang trudng manh mé trong ndm 2025. Chlng toi uéc tinh cdc mang doanh thu khac cling sé
dugc tang cudng nha dur &n BOT 768 duoc thu phi trélai tir ndm 2025 va su gia téng doanh thu dén
0 tir dich vu san Golf.

Doanh thu trong nam 2025 ctia SZC du kién dat VND 981 ty (+12% YoY) va loi nhuan sau thué uéc

[ 10,000

_____ VN Index $2C VN EQUITY tinh dat VND 348 ty dong (+15% YoY )
Rudii ro: (1) Rui ro dong vén FDI suy yéu; (2) Rui ro thi trudng bat dong san suy giam; (3) Rui ro tién do
ion Bloom
Mgsnsarteg trién khai dy an cham; (4) Rui ro phap ly.
Nam 2024 2025F 2026F 2027F 2028F
Doanh thu (ty VND) 873 981 1,110 1,198 1,259
LNttt HBKD (tf/ VND) 369 419 488 523 547
LNST (ty VND) 302 348 403 431 449
EPS (dong) 1,752 1,934 2,238 2,393 2,495
BPS (dong) 17,254 18,688 20,426 22,319 24,314
Bién LN HDKD (%) 42% 43% 44% 44% 43%
TignLa Bién LNST (%) 35% 35% 36% 36% 36%
ROE (%) 10% 10% 1% 1% 10%
Foy (84-28) 6299-8011 PER (x) 2291 23.89 20.64 19.31 18.52
> tienld@shinhan.com PBR(x) 2.46 247 2.26 2.07 1.90
EV/EBITDA (x) 17.92 10.14 9.43 8.64 8.21
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
l;h:!:.“?:&;' :;- e Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
= "‘@iﬁ'}:ﬁ may have a confict of interest that could affectthe objectivty of this report. Investors should considerthis report as orly a single factor in making their investment decision.
e "1 Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
B . i
ﬁﬁ 3 associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities

held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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CTCP Sonadezi Chéu it (SZC) Ngay 04 thang 03 nam 2025

Cap nhat KQKD nam 2024

Mang cho thué d&t KCN dong gop tich cuc vao két qué kinh doanh n&m 2024
Doanh thu va lgi nhuén CTCP Sonadezi Chau Birc 2020 — 2024 (ty dong)
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Nguorn: Bao céo cong ty, Chimg khoén Shinhan Viét Nam

Két qua doanh thu thuan nam 2024 ctia SZC dat 870 ty dong (+7% YoY), loi nhuan sau thué dat
302 ty dong (+38% YoY). Trong d6 doanh thu dén tir mang KCN dat 765 ty dong (+11% YoY) va
chiém 88% trong co céu doanh thu. Bién lgi nhuén gop téng tir 42.8% trong ndm 2023 lén mitc
49.4% trong nam 2024, chi yéu nha gid dat KCN gia tang trong nam 2024.

Dién tich d&t KCN cho thué tang truéng t6t voi gia cho thué cai thién

SZC ghi nhén 46 ha d&t KCN cho thué trong nam 2024, dat 116% so v&i k& hoach. Trong d6 bién
lgi nhuan mang KCN da gia tang t mitc 54% trong ndm 2023 1én mlc 61% trong nam 2024.
Trong n&m 2024, Sonadezi Chau Buc da ky két hgp dong vai Cong ty TNHH Electronic Tripod
Viét Nam thudc Tap doan Cong nghé Tripod — Dai Loan vao thang 05/2024 . Qua d6, Cong ty
TNHH Electronic Tripod Viét Nam sé trién khai xay dung Nha may Electronic Tripod Viét Nam
(Chau burc), dién tich khoang 18ha tai KCN Chau Burc vai vén dau tu 250 triéu USD. Gia cho thué
udc tinh sé khoang USD 95/m2. Ngoai ra trong thang 10/2024, Sonadezi ciing ghi nhan thém hai
du &n lon la du &n du &n Nha may ton Vina One va du &n Nha may san xuat ng kim néi thét gia
dung vé&i dién tich dat cho thué lan luot & 12 ha va 2 ha

Céc méng dich vu di kém KCN qua d6 da dat dugc mitc tang trudng tét trong d6 doanh thu tur
dich vu cung c8p nudc va xtt ly nudc thai tang trudng lan luat & 63% va 46% so véi cung ky.

Ky vong téng doanh thu t& Dy an Khu dén cu Sonadezi Hitu Phudc giai doan 2

Sonadezi Chau Bl ghi nhan doanh thu dén tir mang bat dong san dat 31 ty dong, gidm khoang
57% so véi cung ky ndm trudc nguyén nhén do sé luong can hd ban dugc cua du an Khu dan cu
Sonadezi Hitu Phudc giai doan 2 ¢ phan it hon so vdi giai doan 1 (2021 — 2022). Trong n&m

du an Khu déan cu Sonadezi Hru Phudc mé ban da chinh thitc giai doan 2 déi vai du &n nha
Shophouse (63 c&n) va nha Lién K& (54 can), trong d6 Shophouse dugc md ban tir dau nam, nha
Lién K& da chao ban vao thang 11/2024. Dy &n Shophouse d& ban dugc 30 can, th&p hon mot
nlra so voi lugng Shophouse va nha Lién K& ma ban trong giai doan 1, qua d¢ lugng doanh thu
ghi nhan trong nam 2024 sut gidm dang ké so vai 2023.

Chuing t6i dénh gié tinh hinh b&t dong s&n trong ndm 2024 con yéu do do luong shophouse ban
giao trong nam chua dat nhu ky vong. Bén canh d6 nha Lién K& bat dau chao ban vao thang
cudi ném 2024, do d6 s6 lugng ban dugc khong nhigu nhu giai doan 1.

Luong bat dong san dugc chuyén sang ndm 2025 du kién seé la dong luc cho mang bat dong san
dan dung tang truéng manh mé. Bén canh do6, nhirng cai cach vé phép ly lién quan dén thi trudng
b&t dong san trong nam 2024 sé la co s& cho thi truang bat dong san hoi phuc, qua do thuc déy
s6 lugng nha ban giao tir du an KDC Hu Phudc.

Doanh thu mang sé&n golf téng trudng 6n dinh

Doanh thu méng san golf dat 55 ty dong (+14% YoY), viéc hoanh thanh thi cédng va chinh thic
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[Viét Nam / Khu cong nghiép] . , <
CTCP Sonadei Chéu Biic (SZ0) Noay 04 thang 03 nam 2025

kha&nh thanh San Tournament Course (18 hd) vao ngay 18/11/2023 da gop phan gia tang ngudn
thu dén tir mang san golf. Trong ndm 2024, San Golf Chau D tiép tuc la dia diém t6 chirc cac
giai d&u quan trong, bao gom Giai Golf SONADEZI CONNECTION 2024, thu hut déng ddo ngudi

chai va khan gia.
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BAQ CAO QNG TY CTCP Sonadezi Chu Biic (SZC)

Ngay 04 thang 03 ndm 2025

Dv phong két qua kinh

Doanh thu tang nhe véi dién tich dat cho thué duy tri 6n dinh

Du phoéng doanh thu thuan va loi nhuén sau thué€ CTCP Sonadezi Chau B 2023 — 2029F
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Nguon' Béo co cong ty, Ching khoan Shinhan Viét Nam

Chung t6i du kién doanh thu thuan CTCP Sonadezi Chau Durc dat khoang VND 981 ty (+12% YoY)
trong nam 2025 va VND 1,110 ty (+13% YoY) trong ndm 2026. Loi nhuén sau thué ndm 2025 du
kién dat VND 348 ty dong (+15% YoY ) va nam 2026 du kién dat VND 403 ty (+16% YoY).

Co cdu doanh thu CTCP Sonadezi Chau Birc 2023 — 2028F (ty dong)
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Nguon: Béo céo cong ty, Ching khoén Shinhan Viét Nam

Trong nam 2025, doanh thu va lgi nhuan ctia CTCP Sonadezi Chau Burc (SZC) du kién tiép tuc tap
trung chu yéu vao mang cho thué d&t khu cong nghiép, chiém 82% t6ng doanh thu. Budc sang
nam 2025, két qua kinh doanh ctia SZC dugc ky vong sé duy tri da tang trudng 6n dinh nhd cac
yéu t6 chinh sau: ngudn doanh thu bén vitng tir hoat dong cho thué dat khu cong nghiép, su gia
tang dong gop tir du an Khu déan cu Sonadezi Hru Phudc, cung véi doanh thu tang trusng 6n
dinh ttr dich vu san golf va du an BOT 768.
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BAO CAOCONG TY CTCP Sonadezi Chéu it (SZC) Ngay 04 thang 03 nam 2025
Dién tich &t KCN cho thué sut gidm nhe nhung gia cho thué dugc cai thién
Dy phong dién tich khu cong nghiép ctia CTCP Sonadezi Chau Birc 2022 — 2028F
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mmmm Dién tich d&t cho thué (ha) e Gia thué (USD/m2)

Ngudn: Béo co congty, Chig khoan Shinhan Vit Nam

Tinh Ba Ria — Viing Tau tiép tuc la diém dén thu hut manh dong vén dau tu truc tiép nudc ngoai
(FDI), v6i téng vén FDI dang ky trong nam 2024 dat 1,712 ty dong, tang 64% so voi cung ky. Xu
hudng nay gbp phan thuc ddy nhu cau thué dét tai KCN Chau Btrc. Bén canh do, véi lgi thé ve
vi tri dia ly va sy phat trién ctia cac dy an dau tu ha tang, gia thué dat tai KCN Chau Burc dugc
du bao sé tédng trudng & mitc 5% - 8% trong giai doan 2025 — 2028. Tuy nhién, nhing dién bién
cua cang thang thuong mai toan cau cé thé anh hudng tieu cuc dén nén kinh t& va lam suy giam
nhu cau dau tu ctia cac doanh nghiép. Trudc béi canh trén, chung toi udc tinh dién tich dat cho
thué méi cua doanh nghiép trong nam 2025 sé giam nhe so v&i nam trudc, & mic khoang 40 ha,
va duy tri 8n dinh trong cac nam tiép theo.

Doanh thu bét dong san khu d6 thi tang trudng nha dir n Khu dan cu Sonadezi Hitu Phutic

Dy phong doanh thu chuy&n nhuong dur &n Khu dan cu Sonadezi Hiru Phudic 2022 — 2028F (ty dong)
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Ngudn: Béo céo cng ty, Chimg khodn Shinhan Viét Nam

Du &n Khu dén cu Sonadezi Hitu Phudic du kién sé dong gop vao doanh thu tiém néng ctia SZC
trong tuong lai, véi khoang 30 can Shophouse va 54 can nha Lién K& dugc chuyén sang nam
2025 dé chao ban. Ngoai ra, cong ty cing lén k& hoach md ban thém 210 can nha trong nam
2025, tao dong luc cho tang trudng doanh thu.
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[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chu B (SZC) Ngay 04 thang 03 nam 2025

Dinh gia va Khuyén nghi

Dinh gia cap nhat véi khuyén nghi GIU', gia muc tiéu VND 48,100

Chung toi dua ra dinh gia cap nhat voi CTCP Sonadezi Chau Btrc (SZC) véi khuyén nghi gitr va
gid muc tiéu dat VND 48,100 tuong tng voi mitc tdng 5%. D6i vai tam nhin dau tu dai han, SZC
€06 thé dugc can nhac voi nhimg uu diém sau:

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

2) Dién tich d&t san sang cho thué lon voi gia dét cai thién qua cac nam

3)  Ngudn thu gia tang tr khu dé thi, san Golf va du an BOT 768
Phuong phap dinh gia

Chung toi ap dung phuong phap gia tri tai san rong (RNAV) dé dinh gia CTCP Sonadezi Chau
buc (SZC). Dua trén phuong phap RNAV, chung toi udc tinh gid tri ¢ phiéu SZC & mic
VND 48,100.

Phuong phép gia tri tai san rong (RNAV)

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

KCN Chéau blrc DCF 6,489
KBT Chéau buc BV 1,513
KDT Htu Phusc DCF 421
Du an san Golf DCF 180
Du an nha xudng DCE 31
Du an BOT 768 DCF 102
Téng cong 8,736

+ Tién va cac khoan dau tu ngan han 205

+ Pau tu dai han, tai sdn cd dinh 1543

- Ng vay 2,332
Gia tri vén chti sd hitu 8,652
S6 luong ¢8 phiéu 179,985,863
Gia muyc tiéu (VND) 48,100
Gia hién tai (VND) 45,900
Upside (%) 5%
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[Viét Nam / Khu cong nghiép]
CTCP Sonadezi Chau Bt (SZC)

Bién Gia tri
D/E 0.28
Beta 1.3

Lai sudt phi rui ro 31%
Chi phi str dung vén 16.9%
Chi phi ng 8.8%
WACC 14.8%

Ngay 04 thang 03 ndm 2025

Dai vai Chi phi v8n binh quan (WACC), ching toi str dung 1&i sudt trai phiéu chinh pha Viét Nam

10 ndm & murc 3.1% la l&i sudt phi rdi ro. Beta dugc tinh todn dua trén dit liéu lich stt 5 ndm gan

nhéat cta SZC va VNINDEX.
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[Viét Nam / Khu cong nghiép]
CTCP Sonadezi Chau Bt (SZC)

EV/EBITDA 1n&m qua
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY CTCP Sonadezi Chéu it (SZC) Ngay 04 thang 03 nam 2025
Nhing sut kién quan trong clia SZC
VND
60,000
Thi trudng bat dong san khang
hoang cung vdi viéc that chat lai
Khu dan cu Hu sudt clia Fed da khién tinh hinh
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doan 1 thué gidm manh.
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Ngudn: Bloomberg, it liéu cong ty, Shinhan Securities Vietnam
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Co cu c6 dong ctia SZC tai Q4/2024 (%)

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chéu it (SZC) Ngay 04 thang 03 nam 2025

Tong quan doanh nghiép

Lich st hinh thanh doanh nghiép

CTCP Sonadezi Chau Burc (HoSE: SZC) la mét 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 birc ¢ tru sé tai KCN Chau Burc, cong ty s hru 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 Buirc con sd hitu du an BOT dudng 768 gop phan dem lai ngudn doanh thu
6n dinh cho doanh nghiép.

Ca cdu doanh thu clia SZC tir 2019 — 2024 (ty dong)

= Téng CTCP phat trién khu 1,000
Cong nghiép 800
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u Khac m Khu cong nghiép ~ m Khu dan cu m Dich vu Golf
Nha xudng W Dy an BOT

Nguon: Bo cao cong ty, Chimgkhodn Shinhan Viét Nam

Lay k& quy d4t khu cong nghiép da quy hoach ctia SZC tir 2020 — 2024
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SZC dugc s& hitu phan lon bdi Téng CTCP phat trién khu Cong nghiép (thudc s& hiru ctia UBND
tinh Dong Nai), chiém 47% trong co cdu c6 dong.

Co céu doanh thu ctia CTCP Sonadezi Chau Birc chii yéu dén tr mang cho thué dai han dét khu
cong nghiép, chiém 88% trong co cdu doanh thu n&m 2024. Bén canh do6 SZC cdn s& hitu dich
vu cho thué nha xudng xay san, san golf va du an thu phi BOT 768.

Co c8u quy dat clia SZC (%)
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= Dat khu cong nghiép
85%
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759% Séan Golf
o
70%

= D&t ngoai khu do thi

2023 2024

e Ty |& d&t d& quy hoach (%)

Nguon: Béo céo cong ty, Ching khoén Shinhan Viet 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 khodng 2,001 ha, chiém 87% dién
tich d&t dugc cép. SZC khong nging thuc hién cac cong tac giai phong mat bang va xay dung
€0 s8¢ ha tang nham gia tang quy dat co thé cho thué qua cac nam. Bén canh do, KCN Chau Buc
van duy tri dugc mirc d6 hdp dan déi vai cac doanh nghiép khi duy tri ty & 1&p day trén téng
dién tich da quy hoach qua cdc nam trén 60%.
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY CTCP Sonadezi Chéu it (SZC) Ngay 04 thang 03 nam 2025
Khu céng nghiép Chau Dirc
Béan dd quy hoach KCN Chéau Brc Vi trf dia ly ctia KCN Chéu Birc
U G e seae - B A w0 L s
BAN B0 QUY HOACH MAT BANG SU DUNG BAT , | BAN PO DU AN

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

e  Cach qudc 16 51: 9km

e  Cach cao t6c Bién Hoa — Ving Tau: 0.5km

e Céch cao t6c Bén Lirc — Long Thanh: 22km

e Cach san bay qudc té Long Thanh (du kién dua vao hoat dong vao nam 2025): 34km
e Céach cum céng 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 sé ha tang nhu dy an cao téc Bién Hoa — Viing
Tau, du &n Bén Luc — Long Thanh, du &n sé&n bay Qudc té Long Thanh sé 1a co s& cho KCN Chéu
Bire ti€p tuc thu hat cac doanh nghiép FDI.

Dién tich va ti1& |p day tai khu céng nghiép Chéu birc S6 lugng doanh nghiép thué dét ctia CTCP Sonadezi Chéu B
nam 2020 - 2024 (ha)
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m Dién tich c6 thé cho thué .
W Dién tich da cho thué
Ty lé l&p day trén t6ng dién tich c6 thé cho thué (%) Han Quéc Pai Loan Viét Nam Trung Qudc

Nguon: Béo céo cong ty, Ching khoén Shinhan Viet Nam

Khu Coéng nghiép Chau birc duy tri duogc sy thu hit d6i véi doanh nghiép thué dét, voi dién tich
dét cho thué dao dong tir 45ha — 50ha trong giai doan tir 2020 — 2023. Ty 1é l4p day trén téng
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[Viét Nam / Khu cong nghiép]

BAQ CAO QNG TY CTCP Sonadezi Chu Biic (SZC)

Ngay 04 thang 03 ndm 2025

dién tich da quy hoach ctia khu cong nghiép duy tri @ mitc cao trén 60%. Trong d6 doanh nghiép
thué dét tai KCN Chau Duc cht yéu la doanh nghiép nudc ngoai (Han Qudc, bai Loan, Trung
Qudc) chiém 62% trong co c&u khach hang tai SZC.

Khu d6 thi Chau birc & San Golf

Nam trong téng thé khu cong nghiép va do thi Chau Bic, D4t khu do thi Chau Buc & San Golf
c6 dién tich 689 ha, duoc chia thanh cac khu nhu Khu dé thi Chau Dirc (498 ha), Khu dan cu
Sonadezi Httu Phudc (40 ha), va San Golf Chau Durc (152 ha).

Khu d6 thj Chau Burc 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 du an dang xin diéu chinh chl truong
dau tu va trién khai cac goi thau dau tu ha tang khu doé 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.

Ban dd quy hoach chi tiét Khu dan cu Sonadezi Hiu Phutdic Du &n Shophouse Khu dan cu Sonadezi Hiru Phudc

TASHOING - HYEN DU THHBARA VG T
QUY HOACH CHI TIET KHU DAN CU SONADEZ! KO PHUOC _
BAN DO QUY HOACH CAM MOC PHAN LO

RTEMIRIA
oot PRIV

Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Khu dan cu Sonadezi Hiru Phu6c co téng mirc dau tu 652 ty dong véi thai gian thuc hién du an
trong giai doan 2020 — 2023 (giai doan 1: 25ha 2020 — 2022; giai doan 2: 16ha 2022 — 2024).
Céac dy an clia Khu dan cu Sonadezi Hitu Phudc bao gém 153 c&n Shophouse (GD 1: 94 can, Gb
2: 64 can), 126 cadn 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 tat viéc md ban giai doan 1 ctia dur &n Shophouse va
Nha Lién Ké& trong nam 2021 — 2022 va d& bat dau mé ban giai doan 2 trong nam 2024. Dy &n
nha & xa hoi da bat dau thi cong tr Q3/2024 va dy kién sé ma ban trong nam 2025.

Du an San Golf Chau Birc

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

San Golf Chau bitc da hoan tét viéc thi cong va t6 chirc khanh thanh vao thang 11/2023. San
golf Chau burc c6 quy md 36 hg, téng dién tich khoang 152 ha, bao gdm san golf Resort 18 hg
va san golf Tournament 18 hé véi t8ng mirc dau tu hon VND 1,800 ty, dat tiéu chuédn thi d&u
qudc té PGA. Trong ndm 2024, San golf Chau Bic da thu hat hon 42,000 luot khach tir Tp.HO
Chi Minh, Binh Duong, Bong Nai, Ba Ria - Ving Tau va nhiéu tinh thanh khac. Tinh trung binh
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chéu it (SZC) Ngay 04 thang 03 nam 2025

mbi thang, lugng khach dén San golf Chau Blc tang khoang 15 - 20%.
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 &n bao gdm 6 tuyén dudng, voi tdng mic dau tu ban dau hon 534 ty
dong, khong bao gdm chi phi giai phong mat bang. Dy an bt dau thu phi hoan vén tir thang
11/2010, dy kién trong 30 nam, va thém 5 nam thu phi tao loi nhuan.

Tuy nhién, tr ngay 1/1/2021, viéc thu phi tam dirng dé 1&p dat hé théng thu phi khong dung (ETC)
theo yéu cau cua Chinh pht. Bén thang 11/2024, UBND tinh Bong Nai da phé duyét diéu chinh
du &n, gidm quy m6 xuéng con 3 tuyén dudng voi téng chiéu dai gan 24 km, téng mic dau tu
giam con 425 ty dong. Thai gian thu phi hoan vén du kién rat ngan tir 35 ndm xudng con khoang
24 nam, v6i thoi gian thu phi con lai khoang 9 nam 3 thang. Du kién, viéc thu phi sé dugc tai khai
dong trong nam 2025, nham hoan vén cho chi 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, gbp phan dem lai ngudn thu 6n dinh cho doanh nghiép.
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BAO CAO CONG TY

Phu luc: Bao cao tai chinh

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

Ngay 04 théng 03 ndm 2025

Bang can dai ké toan

Nam (Ty dong) 2024  2025F  2026F  2027F  2028F
Tdng tai sén 8226 9000 9785 10663 11,632
Tai sénngan han 3067 3438 3,662 3995 4417
Tién va tuong duong tién 705 770 632 610 647
DautuTCngan han 335 335 335 335 335
Céc khoan phai thu 284 354 478 5% 745
Hang ton kho 1,743 1,980 2217 2454 2691
Tai san dai han 5159 5562 6,123 6,668 72215
Taisan c6 dinh 756 986 1,352 1,713 2070
Loi thé thuong mai = - = - =
Tai s&n khac 4403 4576 4,771 4,955 5145
Téng ng 5120 5637 6108 6646 7256
No ngén han 1912 2,115 2,217 2,320 2420
Khodn phdi tra 180 284 314 341 359
Vay vangthué tai chinh 676 759 815 875 938
Khac 1,056 1072 1,088 1,105 1123
Ng dai han 3,209 3522 3891 4326 4836
Vay vangthué tai chinh 1657 1,706 1,761 1821 1,884
Khac 1552 1816 2,130 2,504 2951
Vén chii s hiru 3105 3364 3676 4017 4376
Vén gop chiisahitu 1,800 1,800 1,800 1,800 1,800
Théng duvén 604 604 604 604 604
Loi nhugn gitrlai 544 802 1114 1455 1814
Vén khac 158 158 158 158 158
Loi ich CD khong kiém soat = - = - =
*Téng ngvay 2,332 2465 2,576 2696 2822
*Ngrong (tién) 1627 1,696 1,944 2086 2175
Ngudn: Dit iéu cong ty, Shinhan Securities Vietnam
Luu chuyén tién té
Ném (Ty dong) 2024  2025F  2026F  2027F  2028F
Tién tir HDKD 662 861 830 947 1,010
Lgi nhudn rong 375 423 490 524 546
Khdu hao TSCD 414 422 434 449 465
(L&) tr H diau tur = - = - =
Ldi vay = - = - =
Thay d6i von luu dong 28 17 52 131 186
Thay ddi khac an) (102 (146) (158  (187)
Tién tir HD dau tuw (953) 839 (988) (999  (1,009)
Chidting vén (648) (839) (988) (999)  (1,009)
Tién thu do thanh Ly, nhuong = - = - =
Thay d8i khac (305) - = - =
Tién tir HD tai chinh 774 43 21 30 36
Thay di v o5 phén 1229 - - - -
Tién di vay/(trd) ng (335) 133 m 120 126
8t lgi nhuén d& tré cho CSH (119 (%0 (%0) (%0) (%0)
Luru chuyén tién thuéin trong ném 483 64 (137) (22 37
Tong tén dau ndm 222 705 770 632 610
Thay ddi trong ty gid - - - - -
Tong tién cudi ném 705 770 632 610 647
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Nam (Ty dong) 2024  2025F  2026F  2027F  2028F
Doanh thu thuan 873 981 1,110 1,198 1,259
Tangtrueng (%) 7% 12% 13% 8% 5%
Gia vn hang ban (440) 492 (544) (589) (622)
Loi nhuan gop 431 489 567 609 637
Bién loinhuan gop (%) 49% 50% 51% 51% 51%
Chi phi BH & QLDN 61 (70) (79 (86) (%0
LN tir HDKD 369 419 488 523 547
Tang trudng (%) 25% 14% 16% 7% 5%
Bién LN tir HDKD (%) 42% 43% 44% 44% 43%
LN khac 5 4 2 1 0]
Thunhép tai chinh 40 40 40 40 40
Chiphitai chinh (35 (36) (39 (40) 42
Trong d¢: Chi phi lai vay (32 (36) (38 (40 @2
Loi nhugn rong tir HEKD khac ©) 0 0 0 0
LNTT 375 423 490 524 546
Thu§ TNDN (72) (75) 87) 93) 97)
LNST 302 348 403 431 449
Tang trudng (%) 38% 15% 16% 7% 4%
Bién loinhuan rong (%) 35% 35% 36% 36% 36%
LNST c§dong congty me 302 348 403 431 449
Loi ichCBTS - - - - -
LN truoc thué va lai vay 407 460 528 564 588
Tang trudng (%) 30% 13% 15% 7% 4%
Bién LN (%) 47% 47% 48% 47% 47%
LN truéc thu, i vay va khdu hao 820 882 962 1013 1,053
Tang trudng (%) 13% 7% 9% 5% 4%
Bién LN (%) 94% 90% 87% 85% 84%
Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
Chi s6 tai chinh
Nam 2024  2025F  2026F  2027F  2028F
EPS (dong) 1,752 1934 2238 2393 2495
BPS (ddng) 17254 18688 20426 22319 24314
DPS (dong) 662 500 500 500 500
PER (x) 2291 2389 2064 19.31 1852
PBR (x) 246 247 226 207 190
EV/EBITDA (x) 1792 1014 943 844 821
Ty Ié chitra cB tic (%) 38% 26% 22% 21% 20%
L& cB tic (%) 2% 1% 1% 1% 1%
Kha néng sinh loi
Bién EBITDA (%) 94% 90% 87% 85% 84%
Bién LN tir HPKD (%) 42% 43% 4% 44% 43%
Bién LNST (%) 35% 35% 36% 36% 36%
ROA (%) 4% 4% 4% 4% 4%
ROE (%) 12% 11% 11% 11% 11%
Kha néng tai chinh
Ng vay /V6n chi 6 hiiu (%) 75% 73% 70% 67% 64%
Ng vay rong/ EBITDA (%) 198%  192%  202%  206%  207%
Ty sG thanh todn tién mét (%) 37% 36% 29% 26% 27%
Kha néing thanh todn i vay (x) 1264 1270 1389 1418 1413
Higu qua hogt dong (%)
S6 ngay von lul dong (ngay) 704 693 690 Al 746
S6 ngay hang ton kho (ngay) 45 61 7 84 9
S6 ngay khoan phdi thu (ngay) 186 172 201 203 206

Nguor: Diriéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY CTCP Sonadezi Chéu it (SZ) Ngay 04 thang 03 ndm 2025
CTCP Sonadezi Chau Dirc (SZC)
: ; ; Giamuctiéu | Khodng gia MT (%)
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Shinhan Securities Vietham
C8 phiéu Nganh

¢ 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%

+ 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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BAOCAO CONGTY CTCP Sonadezi Chéu Bic (SZ0)

Ngay 04 thang 03 ndm 2025
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