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CTCP Sonadezi Chau Biurc - SZC

Trién vong twoi sang cho nira cudi 2023

B4t dong san | CAP NHAT

Consensus*: Mua: 4 Git*: 1 Ban: 0

Gia muc tiéu / Consensus: -7,4%

Thay déi trong yéu trong béao céo

Diéu chinh gidm LN rong 23/24 1an lwot
13,7%/21,4% so v&i dy phong trwdc

Giam gia muc tiéu 5,9% sv dy phong trwéc

Khuyén nghj ci Kha quan
Gia muyc tiéu ci VND44.000
Gia thi treong VND33.400
Cao nhét 52 tuan (VND) 57.600
Thép nhét 52 tuan (VND) 21.900
GTGDBQ 3 thang (tr VND) 30.078
Thi gia vén (ty VND) 3.375
Free float 74%
Ty suét c6 tirc 2,97%
P/E trwot (x) 25,0
P/B hién tai (x) 2,17

Dién bién gia

Gia diéu chinh ~—8o0 voi chi s& HNX (Bén phai)

63000,0 125,00
58000,0 120,00
530000 11500
48000,0 110,00
43000,0 105,00
38000,0 10000
330000 95,00
28000,0 90,00
230000 85,00

4

3

s
s
05-22 07-22 09-22 1122 01-23 03-23

Nguén: VND RESEARCH

Co’ cau sé hivu

Sonadezi 46,8%
Sonadezi Long Thanh 10,1%
Khéac 43,1%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:
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Kha quan

Gia muc tiéu (12T)
VND41.400

LN rong Q1/23 giam 84,4% svck, chi hoan thanh 2,3% dy phéng ca nam

cla chang téi do cham gidi phong mat bang.

Chung t6i ky vong LN rong sé dat tang trwdng kép 30,3% trong giai doan

2023-24 nh& mang bat dong san KCN cho tin hiéu kha quan cung véi do

doéng gop ngay cang gia tdng clia mang bat dong san nha &.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thAp hon 41.400d/cp sau

khi giam dw phong LN giai doan 2023-24 1an lwot 13,7% - 21,4%.
Toém tét Q1/23: Giai phéng mat bang cham kéo LN xudng thap nhat 5 nam
SZC ghi nhan doanh thu Q1/23 gidm 77,2% svck xubng 63,2 ty dong do: 1) doanh
thu KCN giam 90,3% svck xuong 26,4 ty dong chu yeu do giai phong mat bang cham
hon dy kién (chi 2-3 ha dat dwgc ban giao trong Q1/23) 2) Doanh thu BDS nha & chi
ghi nhan 21,7 ty dong tr viéc ban giao mét phan giai doan 1 (shophouse) clia dy an
Sonadezi Hiru Phuée, khodng 3 can dwoc ban giao, cham hon nhiéu so véi dy kién.
Do do, LN rong Q1/23 gidm 84,4% svck, chi hoan thanh 2,3% dw phdng cd nam cua
chang toi.

Trién vong BDS KCN: Doanh nghiép phat trién KCN vé&i quy dat con lai Ién they
3 tai phia Nam sé hwéng lgvi tir xu hwéng tang gia thué

Chung t6i nhan thay mang BDS KCN cutia SZC c6 trién vong kha quan trong giai doan
2023-25 nho 1) quy dat con lai lén mang lai lgi thé trong bdi canh ngudn cung mai
han ché sé& day dién tich cho thué ctia KCN Chau Birc tang vot tir nam 2023, 2) gia
thué cé dw dia tang trwdng trong vai nam téi khi so sanh véi gia thué trung binh ctia
BR-VT. Theo d6, chung tdi diéu chinh tang doanh thu KCN giai doan 2023/24 ting
17,9%/25,4% so v&i dy phong trwdc, gilp cho doanh thu KCN 2023/24 tang
28,8%/19,2% svck. Chang tdi tin rdng SZC c6 thé day nhanh tién dé gidi phong mat
bang va ban giao khodng 55-60ha dat KCN theo hop ddng ghi nhé trwde do.

Trién vong BPS nha &: Kh&i dong lai déng lwc ting trwdng

Sau nira ndm cham tién do, dw 4n Sonadezi Hiru Phuwéc cubi ciing cling da ban giao
giai doan 1 cac can shophouse vao cudi ndm 2022. Theo ké& hoach, SZC sé ban giao
toan bo sé can shophouse con lai cta giai doan 1 trong nam 2023 va giai doan 2 vao
nam 2024. Chung t6i ky vong doanh thu mang BDS nha & sé tré thanh dong lwe téang
trwdng v&i ty trong déng gop vao tbng doanh thu giai doan 2023/24 lan lwot |&
22,5%130,3%. Do tbc do gidi phéng mat bang cham hon duw kién, chung téi diéu chinh
gidm doanh thu tr BDS nha & clia SZC giai doan 2023/24 xubng 22,4%/38,5% so
v&i dy phéng trwdc. Téng hop lai, ching téi diéu chinh gidm LN rong giai doan
2023/24 1an lwot 1a 13,7%/21,4% so v&i dw phéng truéc dd.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 41.400d/cp

Chuing t6i diéu chinh gidm gia muc tiéu 5,9% so vé&i bao céo trwde xudng 41.400d/cp
do dinh gia KCN Chau Brc tang tuy nhién giam dinh gia cta dy an Sonadezi Hiru
Phuwéc do qué trinh ban giao cham hon dy kién clia cac can shophouse. Tiém nang
tang gia: Thoi glan trién khai san pham nha phé tai Sonadezi Hiru Phuéc sém hon
dw kién. RUi ro giam gia toi tw: 1) gla bdi thwong d4t cao hon dy kién, 2) cham tré
trong viéc xin giay phép cho cac dw an khu nha &.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 713 859 1.332 1.816
Tang trwdng DT thuén 64,7% 20,4% 55,1% 36,3%
Bién loi nhuan gop 63,2% 36,1% 46,9% 49,5%
Bién EBITDA 89,1% 85,1% 85,4% 78,7%
LN rong (ty) 324 197 440 651
Tang trwdng LN rong 74,0% (39,0%) 123,1% 47,8%
Tang trwdng LN cbt 16i 74,8% (40,9%) 123,1% 47,8%
EPS co ban 3.236 1.974 4.403 6.508
EPS diéu chinh 2.939 1.737 3.875 5.727
BVPS 14.656 15.343 18.439 23.166
ROAE 23,7% 13,2% 26,1% 31,3%

Nguén: VNDIRECT RESEARCH
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Trién vong twoi sang cho nira cudi 2023

Luan diém dau tw

Chuing t6i wa thich SZC do:

SZC s& hiru nhiéu lgi thé d& ndm bét co hoi téng trwdng doanh thu bat
déng san KCN nh¢ (1) SZC la doanh nghiép phat trién KCN niém yét
s& hiru quy dat con lai Ién thi 3 & phia Nam véi tng dién tich khoang
560ha, dan dau tinh Ba Ria — Ving Tau (BR- VT), (2) gia thué KCN
Chau Blrc thdp hon dang ké so véi gia thué trung binh & BR-VT. KCN
Chau Bure sé tan dung loi thé dé tang gia thué trong vai nam téi nho vi
tri déc dia gan dwong cao téc Bién Hoa — Viing Tau, du kién khéi cong
vao thang 6/2023.

Mang BDS nha & tré thanh dong luc tang trudng mac du tién dod ban
giao cham. Chung t6i ky vong SZC sé& ban giao phan con lai shophouse
thudc giai doan 1 dw an Sonadezi Hiru Phuéc trong ndm 2023 va bat
dau ban giao giai doan 2 vao nam 2024. T do, ty trong déng gop cla
mang BDS nha & vao téng doanh thu ki vong sé ngay cang I&n, dat ty
Ié khoang 22,5%/30,3% trong giai doan 2023/24.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 41.400d/cp

Chung téi diéu chinh gidm gia muc tiéu déi véi SZC xubng 41.400d/cp (tr
44.000d/cp truwéec do) do:

Chung t6i diéu chinh tang dinh gia theo phwong phap chiét khdu dong
tién cho KCN Chau Btrc nhd nhu ciu cao dbi véi dat KCN tai tinh BR-
VT, thic day gia thué va dién tich cho thué cao hon.

Chung t6i ha dinh gia cho Sonadezi Hiru Phuéc 8,4% so voi bao cao
trwéc dé phan anh: 1) chuyén dinh gia sang ndm 2023, 2) tién d6 ban
giao cham hon dw kién.

Chung t6i gitr nguyén ty 1& chiét khau 15% dé phan anh nhirng kho khan cla ca
thi trwdng BDS nha & va KCN.

Tiém n&ng tang gia: Thoi gian trién khai giai doan 1 clia cac can nha phé thudc
du an Sonadezi Hiru Phwéc sém hon dw kién. RUi ro gidm gia la: 1) gia boi
thwerng dét cao hon dy kién, 2) cham tré trong viéc xin gidy phép cho cac dw
an khu nha 6.
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Hinh 1: Binh gia theo SOTP

Ty I& chiét Gia tri hop ly

Dw an Phwong phap khau (ty déng) Lwu y
Chung t6i diéu chinh téng dinh gia theo phwong phap chiét khdu dong tién
KCN Chau Brc DCF 4.119 cho KCN Chau Brc nhd nhu cau cao doi voi dat KCN tai tinh BR-VT, thic

day gia thué va dién tich cho thué cao hon.
Chuing t6i ha dinh gia cho Sonadezi Hiru Phuéc 8,4% so wi bao cao
KDT Sonadezi Hivu Phudc DCF 725 trwdc dé phan anh: 1) chuyén dinh gia sang ndm 2023, 2) tién do ban giao
cham hon dv kién.
Dién tich d&t KDT con lai

(539ha) So sanh 50% 1.894
BOT BV 47
San gon DCF 280
+) Gia tri s6 sach cudi Q1/23
Tién va twong dwong tién 231
DAu tw tai chinh ngén han 53
®) Gia trj s6 sach cubi Q1/23
Téng dw no' gop 2.477
No khac -
Loi ich c6 dong thiéu s6 -
Gia tri doanh nghiép 4.873
k)% Chuing i gitk nguyén ty 1& chiét khau 15% dé phan anh nhitng khé khan
Chiet khau 15% cla c% thi?ruc‘yr?g }IIBDSydén cw va KCN. P o
SLCP dang Ivu hanh 100.000.000
Gia muc tiéu (d/cp) 41.400 T d6, chung toi giam gia muc tiéu 5,9% so Wi bao céo trudc do.

Ngudn: VNDIRECT RESEARCH

Hinh 2: So sanh cac céng ty cung nganh (di¥ liéu tinh t&i 24/05/2023)

cong ty M3 CK Gia hién Gia muc Khuyén Vén Tang
tai tiéu nghi hoa P/E (x) P/B (x) trwong ROE (%) ROA (%)
Trwot EPS 3
Noite  Noi té trUSD 12T 2023 Hiéntai 2023  ndm 2023 2024 2023 2024

Toéng Cong ty Dau tw va Phat
trién Coéng nghiép
Tap doan Cong nghiép Cao

BCM VN  77.000 99.000 Khaquan 3.395 65,8 24,1 4,7 4,7 33,1 15,1 13,1 55 5,3

" GVRVN  16.100 N/A NA 2743 193 132 13 13 104 7,9 8,8 4,9 51
su Viét Nam
Tong Cong ty Phattrien B0\ a0\ 26550  32.800 Khaquan 868 10,3 51 1,2 12 303 120 101 5,8 4,9
thi Kinh Bac
Téng Cang ty Viglacera VGCVN  36.500 N/A NA 697 134 8,2 2,1 2,0 36 235 186 77 147
Téng Cang ty IDICO IDCVN  39.500 N/A NA 555 8,2 4,9 2,6 26 195 501 291 141 119
CTCP DAu tw Sai Gon VRG ~ SIP VN 24.900 N/A NA 399 169  N/A 1,6 1,6 NA 314  NA 53  NA

Téng Céng ty cb phan Phat
trién Khu Céng nghiép

CTCP Cao su Phuwéc Hoa PHRVN 43500 57.500 Kha quan 251 7,2 6,3 1,7 1,6 8,4 21,3 24,1 10,4 11,0
CTCP Sonadezi Chau buc SZCVN  33.400 41.400 Kha quan 142 25,0 7,9 2,2 2,2 64,8 26,1 31,3 5,8 7,2
CTCP Khu Cong nghiép Nam

SNZ VN 100.000 N/A N/A 387 9,5 N/A 2,8 2,6 22,5 16,1 N/A 4,2 N/A

Tan Uyén NTC VN  147.000 N/A N/A 150 13,8 3,3 4,9 3,8 N/A 38,1 70,3 6,2 N/A
CTCP Long Hau LHG VN  26.200 N/A N/A 56 6,4 3,3 0,8 0,8 23,7 13,6 21,0 7,0 10,9
CTCP Phat trién D6 thi va

Khu céng nghiép Cao su VRG VN 25.000 N/A N/A 28 13,2 N/A 2,0 N/A N/A 1,2 N/A 0,7 N/A
Viét Nam

Trung binh 17,4 8,5 2,3 2,2 24,0 21,4 25,2 6,5 8,9
Trung vi 13,3 6,3 2,1 2,0 22,5 18,7 21,0 5,8 9,0

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Hinh 3: So sanh KQKD Q1/23

% sv dw phéng ca

(ty déng) Q1/23 Q1/22 9% svck nam Nhan xét
Doanh thu 63,2 277,3 -77,2% 4,6%

Doanh thu mang KCN giam 90,3% svck xuéng con 26,4 ty déng chl

yéu do viéc giai phong mat béng cham hon dy kién bat chap viéc
BDS KCN 26,4 272,7 -90,3% 3,2% SZC da ky hop ddng ghi nhé' cho thué 62ha dat KCN trong ndm
2023 vao cudi nam 2022. Thuc té ghi nhan, chi c6 2-3ha dwoc ban
giao trong Q1/23.
Doanh thu BDS nha & Q1/23 chi ghi nhan 21,7 ty déng tir viéc ban
giao phan nhé giai doan 1 (san phdm shophouse) clia dy an
Sonadezi Hiru Phuéc wi 3 cén dwoc ban giao, tién do nay cham
hon nhiéu so wi dw kién.

BBS nha & 21,7 - n/a 5,6%

Khéac 15,1 4,6 228,1% 9,0%

LN gop 34,3 102,3 -66,5% 4,8%

o L 90
Thu nhap tai chinh 1,4 0,5 182,8% 6,5%

Chi phi tai chinh 11,6 1,7 571,0% 50,6%

Chi phi BH&QLDN 9,5 7,9 19,5% 12,6%

Chi phi BH&QLDN/Doanh thu 15,0% 2,9% 12,1 diém % 9,5 diém %

LN thuan tlr hoat dong kinh doanh 14,6 93,2 -84,3% 2,3%

LNTT 14,6 93,2 -84,3% 2,3%

LN rong 118 75,3 -84,4% 2,3% Do d6, LN rong Q1/23 giam t&i 84,4% svek, chi hoan thanh 2,3%

dw phong cé ndm cua chung toi.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mang BDS KCN: SZC hwéng loii tir xu hwéng tang gia thué khi lanha phat
trién KCN s& hivu quy dat con lai Ién thir 3 & phia Nam

Chung t6i nhan thay tat ca cac tinh/thanh phd cong nghiép phia Nam déu cé xu
hwéng tang gia thué trong ca ndm 2022 trudc bdi cdnh ngudn cung méi han
ché. V&i viec khong cé ngudn cung méi di vao hoat dong ké tr Q1/22, Ba Ria —
Viing Tau (BR-VT) ghi nhan mirc tdng gia thué manh thir 2 trong sé céac tinh
phia Nam vao cudi ndam 2022, tdng khodng 29% svck. Két hop véi gia thué trung
binh va ty |& |4p day 1an lwot la 126USD/m2/thdi han thué va 80,6%, duy tri &
murc thdp nhét trong s 5 tinh/thanh phé céng nghiép trong diém phia Nam;
chang téi thdy BR-VT ¢6 nhiéu tiém nang tang trwdng, trong dé cac nha phat
trién KCN s& hivu quy dat con lai I&n s& dwoc hudng loi nhidu nhét.

Hinh 4: Ty lé lap day cta 5 tinh/thanh trong diém KCN tiang nhe cubi Hinh 5: Déng Nai lan dau ghi nhan mic tang gia thué cao nhat nhe
nam 2022. nhu cau manh mé

14.000 120% 300 45%
40,0% 40%

12.000 00% 100% 250 35%
93% 94% o

10.000 86% 28,0% 29,09%30%
81% 80% 200 25%

8.000 20%

150

60% 15%

6.000 10%
100 °

40% o

4. 000 ,0% 5%

50 0%

2.000 20% -3,7% s
. -10%

0 0% HCM Long An Bong Nai Binh Duong BR-VT
Binh Dwong Dbng Nai BR-VT HCM Long An
B Téng dién tich (ha, bén tré)  BDién tich cho thué (ha, bén trai) WGid thué G4t Q4/21 (USD/m2, bén trai) MGia thué dat Q4/22 (USD/m2, bén tréi)
Ty 18 1ap day (%, bén phai) % svck (%, bén phai)
Ngudn: VNDIRECT RESEARCH, JLL Ngudn: VNDIRECT RESEARCH, JLL
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Chuing t6i nhan thdy SZC c6 vi thé t6t d& ndm béat co hoi cai thién hoat dong
mang KCN nho:

SZC la nha phat trién KCN niém yét co quy dat con lai 16n thir ba & phia
Nam, chi sau BCM va IDC. Trong khi BCM tap trung phat trién quy dat
tai Binh Dwong va IDC phat trién quy dat trai rong trén nhiéu tinh/thanh
phd thi SZC tiép tuc vi thé dan dau & BR-VT véi dién tich dat con lai
khoang 560ha vao cubi ndm 2022. Mac du qua trinh gidi phong mat
bang cham hon dy kién nhwng chung téi tin rang dién tich cho thué
KCN Chau Btrc sé co buwdc tang manh tw nam 2023 nhé lwong 1&n hop
ddng ghi nhé cho thué dat duorc ki két.

Gia thué KCN Chau Burc hién vao khoang 73-75 USD/m2/thoi han thué,
thdp hon dang ké so véi gia thué trung binh tinh BR-VT. Véi viéc cao
tbc Bién Hoa — Viing Tau dy kién khéi cong vao thang 6/2023 va hoan
thanh vao thang 6/2025, ching tdi cho rang KCN Chau Birc sé tan dung
loi thé dé gia tAng gia thué trong vai nam t&i nhor vi tri dac dia gan dudng
cao toc nay.

Téng dién

Hinh 6: Cac cong ty KCN niém yét I&n nhat phia Nam theo dién tich Hinh 7: Chung t6i ky vong dién tich thué va gia thué KCN Chau Buc
tiép tuc cai thién trong giai doan 2023-25
Dién tich Dién tich
cho thué con lai g0 120
(ha) (ha)

Cong ty

BCM

Vi tri
Binh Dwong

Doéng Nai, Long An, BR-
VT, Bac Ninh, Thai Binh

HCMC, Tay Ninh, Béng
Nai

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

tich (ha)

4.420

3.195

3.048

878 . .
40 80
755 N
|, ________________________________________________________________ \: 30 60
'SZC BRVT 1.556 1.109 560,
TID 22”9 Nai, BR-VT, Long 4.839 3.163 477 20 40
NTC Binh Dwong 965 683 255 1o 2

2.113

234 0
2020 2021 2022 2023 2024 2025

mm— D)ién tich cho thué (ha, bén trai))

Gia cho thugé (USD/m2/thdi han thué, bén phai)

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: Chling t6i cho rdng KCN Chau Bilrc sé tan dung lgi thé tir vi tri dac dia gan dwong
cao téc Bién Hoa - Viing Tau dé tang gia thué trong vai nam t&i

BINH DUONG
BIEN HOA DONG NAI
TP HCM
BINH THUAN
aLsi BA RIA - VUNG TAU
KCN CHAU BpUC*
VUNG TAU

'QLs1]
BIEN oNG VIET Nam

Ngudn: VNDIRECT RESEARCH
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Nhin chung, ching té6i dw phong doanh thu KCN nam 2023/24 sé& tang lan lwot
28,8%/19,2% svck nhd xu hwéng tang cla ca gia thué va dién tich cho thué voéi
tbc d6 tang trwdng kép 1a 10,0%/8,3% trong nam 2023/24. Chung t6i ky vong
loi nhuén gop cé thé tang trd lai tr ndm 2023 sau khi gidm trong nam 2022. T
do, chung t6i cho réng bién LN gop sé dwoc cai thién khoang 5,1 diém %/nam
va sé dat 55,7% vao cubi ndm 2025.

Hinh 9: Chuing t6i ky vong I nhuan gdp mang KCN cé thé phuc héi tir nam 2023 sau khi giam
34,4% svck trong nam 2022

1.400 70,0%
& 65,0%
1.200 60,0%
& 57,0% 55,7%
1.000 ~1,2% 50,0%
46,3%
800 & 40,3% 40,0%
600 30,0%
400 20,0%
200 I I I 10,0%
- 0,0%
2020 2021 2022 2023 2024 2025
®Doanh thu (ty ddng, bén tréi) BLN gop (ty déng, bén trai) + Bién LN gdp (%, bén phai)

Ngudn: VNDIRECT RESEARCH

Mang BDS nha &: Khéi dong lai dong lwc tang trwwéng

Sau ntra ndm cham tién dd, dw an Sonadezi Hiru Phuéc cudi cuing ciing da ban
giao giai doan 1 cac shophouse vao cudi ndm 2022. Trong ndm 2022, SZC da
hoan thanh viéc xay dwng 75 can hé va ban giao khoadng 15 can ho trong Q4/22.
Chung t6i ky vong SZC sé ban giao cac can shophouse con lai clia giai doan 1
la khoang 55 can trong nam 2023.

Hinh 10: Dw an Sonadezi Hiru Phwéc

e Vitri: Chau Blrc, BR-VT.

e Tbng dién tich: 40,5ha.

e San pham: 164 shophouse, 384 16 dat nén
(175m2), 126 16 dAt nén (196m2) va 1.213 can ho
nha & xa hoi.

e Tbng doanh thu wéc tinh: 2.253 ty dong.

e Hién trang: Pang ban giao giai doan 1 va bat dau
xay dung giai doan 2 san phadm shophouse

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bén canh d6, SZC ciing dang tién hanh xay dung giai doan 2 san pham
shophouse véi khoang 70 c&n da xay dén tAng 3-4. Chung téi ky vong viéc xay
dwng giai doan 2 sé& hoan thanh trong nra cudi ndm 2023 va bét dau ban giao
tr nam 2024.

Trong ndm 2023, SZC sé tap trung tim kiém dbi tac dau tw giai doan 1 sadn pham
nha phd véi khoang 200 c&n. Chung téi ky vong giai doan 1 clia san phdm nha
phd sé& bat ddu mé ban vao cubi ndm 2023 va bat dau xay dwng tr ndm 2024.
Méi day, SZC ciing da cong bd viéc hop tac cing SZA va D2D dé thi cong cac
cac san pham nha phé thuéc dw an Sonadezi Hiru Phudc. Viéc hop tac voi
cong ty trong hé sinh thai Sonadezi gitp SZC da@m bao chét lwong cong trinh
cung v&i viéc tdi wu hdéa chi phi xay dwng va phat trién.

Hinh 11: Tién dé dw an Sonadezi Hiru Phwéc
Q4/22 Q23 Q223 Q3/23 Q423 QLi24 Q2/24 Q3/24 Q424 QL25 Q2/25 Q3/25 Q4/25 Sau nim 2026

Shophouse Gb 1
Gb 2

Nha phé GB 1 ]
Gb 2

Nha & xa hoi

M& banva xay dyng [ Ban giao

Nguén: VNDIRECT RESEARCH

Chung toi ky vong doanh thu mang BDS nha & nadm 2023 sé& dat 300 ty dong
(+347% svck), dén tir viéc ban giao 55 cin shophouse. V&i viec moét sé chinh
sach ma&i sé sém dwoc ban hanh, ching téi cho rang thi trwérng BDS nha & sé
rat ngan thoi gian hon dé thoat khai giai doan suy thoai nay. Theo do, ching toi
ky vong doanh thu mang BDS nha & sé tang trwdng kép 58% trong giai doan
2023-25 va hién LN gdp sé duy tri & mirc 60-62% trong giai doan nay.

Hinh 12: Doanh thu mang BBS nha & dworc ki vong tang trwéng kép 58% trong 2023-25

800 100%
L)
700 90%
80%
600
70%
L
200 60%
400 50%
200 40%
30%
200
20%
100 10%
0 0%
2023 2024 2025
WDoanh thu (ty déng, bén trai) BLN gop (ty dong, bén trai) + Bién LN gdp (%, bén phai)

Nguén: VNDIRECT RESEARCH
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Diéu chinh dw phéng cho giai doan 2023-25

Hinh 13: Diéu chinh dw phéng KQKD 2023-25

: i i iDw phéng
(ty dong) § M&i i Cii i % thay dbi iméi iLuu y
i 2023 2024 2023 2024 2023 2024} 2025
Doanh thu ! 1332 18160 1365  2.081] -2,4% -12,7% 2.286!
’ f f f iChang tai nang doanh thu mang BBS KCN nam 2023/24
BBS KCN 956 1.1405 811 9095 17,9% 25,4%5 1.3265“5‘”,g lan luot 17,9%/25,4% sv dy phong trude dé dé
; : : ! phan anh xu hwéng tang céa gia cho thué va dién tich cho
' i : ithué ctia KCN Chau Birc.
EMéc du Dy an Sonadezi H*u Phwéc da dwoc ban giao
ivao cudi ndm 2022, tuy nhién chung t6i giam dw phéng
: : : idoanh thu BDS nha & nam 2023/24 1an lwot
BBS nha & | a0 s sy sesl o2 a8l 751/22:4%/38,5% sV du phong trugc 6 161 11 véc ching to
; : : ! ilo ngai ve thj trweong BDS sé tiép tuc chivng lai dan toi
i ' iqua trinh phat trién dw an nay cham hon so wi dy kién
{(kéo dai thoi gian tim kiém nha dau tw, gidi phong mét
i i i : ibang, thoi gian m& ban, xay dung...)
LN gop 624 899 710 1.112] -12,1% -19,2%! 1.212;
; ; j f iV6i sw dong gop thap hon tir du an BDS nha &, dy 4n
" . : : : " 2 ima cho bién LN tét, ching t6i gidm bién LN gdp ndm
Bién LN gop 46,8% 49,5%; 52,0% 53,4%; 5,2 diém % 3,9 diém %; 53.0% 105724 An 100t 5.2 GibmY% v 3.9 Gidm % v dur ohong
i ; i Etruérc do.
Chi phi BH&QLDN 77 98! 75 90! 2,5% 9,0% 122;
INthuantrhoat 4 545 goai 635 10220 A37%  -216%! 1.090}
dong kinh doanh ; : : ! H
LNTT i 550 814 638  1.035; -13,8% -21,4%! 1.105}
i iTéng hop lai, ching t6i didu chinh giam dw phong LN
LN rong i 440 651! 510 828! -13,7% -21,4%§ 884§rong 2023/24 1an lwot 13,7%/21,4% so wi dy phong

itruwgrc do.
Nguén: VNDIRECT RESEARCH
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binh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (hs) ———ROAE (rhs)
31,400 100,0% 6,500 26,0%
26,400 68,0% 5,500 23,333%
4,500 20,667%
21,400 36,0%
3,500 18,0%
16,400 4,0%
2,500 15,333%
11,400 -28,0% 1,500 12,667%
6,400 -60,0% ,500 10,0%
01-20A 07-20A 01-21A 07-21A 0122A 07-22A  01-23E 01-20A  07-20A 01-21A 07-21A 0122A 07-22A  01-23E
Bao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 859 1.332 1.816 LN trwéc thué 244 550 814
Gia vbn hang ban (549) (708) (917) Khéu hao 454 564 603
Chi phi quan ly DN (40) (49) (57) Thué da ndp (54) (110) (163)
Chi phi ban hang (10) (28) (41) Céc khoan diéu chinh khac (32) (74) (100)
LN hoat dong thudn 260 548 801 Thay déi VLD 26 967 (89)
EBITDA thuan 714 1.112 1.404 LC tién thudn HDKD 638 1.898 1.065
Chi phi khau hao (454) (564) (603) DPau tw TSCD (907) (1.647) (326)
LN HD trwéc thué & 1ai vay 260 548 801 Thu tir TL, nhuong ban TSCD 0 0 0
Thu nhép lai 15 22 22 Céc khoan khac 36 2 22
Chi phi tai chinh (32) (23) (13) Thay dbi tai san dai han khac
Thu nhap rong khac 2 3 4 LC tién tir HDDT (871) (1.646) (304)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 244 550 814 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué 47) (110) (163) Tién vay rong nhan dwoc 914 450 0
Loi ich cb dong thiéu s6 0 0 0 Dong tién tir HDTC khac (479) (719) (426)
LN rong 197 440 651 Cb tire, LN d tra cho CSH (136) (100) (100)
Thu nhap trén vén 197 440 651 LC tién thudn HDTC 299 (369) (526)
Cb tirc phd thong (100) (100) (100) Tién & twong dwong tién dau ki 199 266 149
LN git» lai 97 340 551 LC tién thuan trong nam 66 117) 235
Tién & twong duwong tién cudi ki 266 149 385
Bang can doi ké toan
(tyVND) 12-22A 12-23E 12-24E Céc chi s6 co ban
Tién va twong dwong tién 266 149 385 Dupont 12-22A 12-238 12-248
Bau tw ngén han ] 40 60 60 Bién LN rong 23,0% 33,0% 35,8%
Céc khoan phai thu ngan han 40 51 65 vong quay TS 0,14 0,19 0,23
Hang tén kho 1.343 1.343 1.276 ROAA 3,3% 6,2% 8,1%
C4c tai san ngan han khac 46 51 56 Bon by tai chinh 3,98 4,18 3,85
Téng tai san ngén han 1.735 1.655 1.842 R9AE A 13.2% 26,1% 31.3%
T sén)cé dinh 3.368 4.917 5235 gf:gg;':héi o 1o 03 67
Tong dau tw 53 53 53 S6 ngay ném gitr HTK 892,6 692,5 509,3
Tai san dai han khac 1.179 1.175 1.080 Sé ngay phai tra tién ban 165,0 165,0 165,5
Téng tai san 6.335 7.799 8.209 Vong quay TSCD 0,20 0,32 0,36
Vay & no ngén han 491 281 221 ROIC A 4,7% 10,6% 15,5%
Phail trd ngudi ban 248 320 415 iihanhikhoan
. , Kha nang thanh toan ngan han 1,1 0,8 0,9
N? eI han'khac 801 1.524 1315 Kha nang thanh toan nhanh 0,3 0,1 0,3
Tong no ngan han 1.540 2.125 1.951 Kha nang thanh toan tién mat 0,2 0,1 0,2
Vay & no dai han 2.144 2.046 1.657 Vong quay tién 738,5 536,8 352,6
Céac khoan phai tra khac 1.117 1.784 2.284 Chi sb ting truong (yoy)
Vén didu & va 1.000 1.000 1.000 E‘”g :’“":’ ng B\TI :f‘”ifE‘)KD (gg'ng) 1??(1)2;0 ig’;’f
I ang trwdng w ,8% ,0% 2%
LNgiolai a4 751 1.223 Tang tredng LN réng (39,0%) 123,1% 47,8%
Von chu s& hiru 1.534 1.844 2.317 Tang truéng EPS (39,0%) 123,1% 47,8%
Loi ich cb déng thiéu s6 0 0 0
Téng ne va vén cha s& hivu 6.335 7.799 8.209

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cb phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 16i ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw duoc dwa ra dya trén kha nang sinh 10 dy kién clia ¢6 phiéu, duoc tinh bang tong cda () chénh léch phan tram
githa gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kién. Trie khi dwoc néu r trong bao cao, cac
khuyén nghi dau tw co thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi truerng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trudng gia quyén

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn duwoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hodc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong réi khac va cac thong tin theo nghién ctru ctia ching téi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day da cla
nhirng thong tin nay.

Quan diém, dy bao va nhiing woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khdng can théng bao trudc.

Bé&o cao nay chi nhdm muc dich cung c&p théng tin cho cac nha dau tw cia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét moi chao mua hay béan bat ky chirng khoan ndo dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cd cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d4u tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cdia minh,
tham khao y kién tw van ti cac chuyén g|a vé cac van dé quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu clia (cac) cong ty duwoc dé cap trong béo céo nay. VNDIRECT khéng chiu trach nhiém vé bat ci
két qua nao phét sinh tir viéc st dung néi dung clia béo cao dwdi moi hinh thirc. Ban bdo céo nay 1a san pham thudc s& hiru clia
VNDIRECT, ngudi st dung khdng duoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phuong tién truyén théng ma khong cé
sy déng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Anh Son — Chuyén vién Phan tich
Email: son.leanh@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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