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CTCP SONADEZI Chéau btrc - SZC

Thém mét nam ché doi

B4t dong san Khu coéng nghiép | Cap nhat

Consensus*; Mua: 3 Gilr: 3 Ban: 0

Gia muc tiéu / Consensus: 4,3%

Thay déi trong yéu trong b&o céo

Diéu chinh gidm LN rong 23/24 |an lwot
36,1%/26,3% sv dw phéng trwéec.

Giam gia muyc tiéu 2,2% sv dy phong trwéc.

Khuyén nghi ci Kha quan
Gia muc tiéu cii (diéu chinh) VND34.500
Gia hién tai VND37.500
Cao nhéat 52 tuan VND40.550
Thép nhét 52 tuan VND18.249
GTGDBQ 3 thang (tr US) 2,1
Thi gia vén (tr USD) 183,6
Free float 74%
Ty suét cb tirc 0,0%
P/E truot (x) 21,3
P/B hién tai (x) 2,7
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Nguén: VND RESEARCH

Co cau sé hivu

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

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Lé Anh Son
son.leanh@vndirect.com.vn
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Trung lap
Giad muyc tiéu (12T)
VND40.500

Chung t6i ha khuyé&n nghi tr Kha quan xudng Trung |ap véi tiém néng ting
gi& 8,0% va ty suét cb tirc 0,0%. Chang téi da nang gia muc tiéu 1én 17,4%
trong khi dé gia cb phiéu tang 14,1% ké tir bao cao gan day clia chang toi.
Gia muc tiéu thay ddi ctia ching tdi chii yéu do diéu chinh gid dinh WACC
va qué trinh ban giao KCN cham hon so véi dy kién.

P/E trwot 12T la 21,3x, cao hon so v&i trung vi cac cong ty cung nganh
nhwng dwoc hd tro béi tbe dd tdng trwdng kép trong 3 ndm nho ting
trwdng tich cee mang BBS KCN va BBS dan cw.

> Doanh thu cua SZC trong 9723 thap hon ky vong ctia chang toi, dan
dén ha dy phéng DT 23/24 xudng 30%/21% sv dy phong trudc do.

> Chung t6i giam bién LN gop 2023/24 lan lwot 14 2,2 diém %/2,2 diém
% do viéc giadi phong mat bang bi kéo dai.

» Chung t6i khong ky vong SZC sé tra cb tirc bang tién mat nham giam
don bay tai chinh (ty 1& D/E cao nhat trong so cac DN cling nganh) do
dw an Sonadezi Hiru Phwdc hién cham hon dw kién.

Quy dat KCN san sang cho thué chéat lwong dam bao trién vong twoi sang

Ngudn cung KCN tai BR-VT bat dau han ché tr nay dén nam 2027, diéu nay gilp
SZC — véi KCN Chau Birc - tré thanh mét trong diém dén tét nhat nho: 1) S& hivu
hon 50% téng dién tich con lai cla BR-VT; 2) gia thué canh tranh so v&i ca thi
trwong cép 1 va gia binh quan BR-VT; va 3) vi tri dac dia gan cao téc Bién Hoa-
Viing Tau, Cang Cai Mép-Thi Vai va San bay quéc t& Long Thanh. Do dé, ching
ti ky vong doanh thu KCN ghi nhan tdc dd ting trwéng kép 19,8% trong 2023-27.

Chung tdi ky vong BBS nha & sé phuc héi sau khi ban giao cham trong 2023

Trong 9723, SZC da ban giao 8 can shophouse tai dw an Sonadezi Hiru Phudorc,
thap hon nhiéu so véi dy phéng cla ching ti. Cac hoat déng xay dung va ki ban
m&i van theo ding ki vong tuy nhién ban giao cham hon dw kién. V&i lwgng lén
tdn kho, khodng 70 c&n shophouse da hoan thién, ching t6i ky vong SZC sé day
nhanh tién d6 ban giao trong Q4/23. Tuy nhién, chiing t6i tri hodn thdi han ban giao
thém hai quy dén Q2/24. Chuang téi cling than trong giam gia dinh bién LN gop voi
mang BDS nha & 2024 xubng 11,5% nham phan anh rdi ro gia dat cao hon.

Gia c6 phiéu hién tai da phan 4nh hoan toan tiém nang tang trwéng LN

Mac du dw phéng mrc tang trwdng kép 3 nam t&i &@ mire cao, dat 50,9% va P/E
hop ly nam 2024 la 11,5x, thap hon dang ké so vé&i mire hién tai, ching téi van cho
rang dinh gia SZC khong thwc sy hap dan véi P/B hop ly nam 2024 1a 2,0x, cao
hon so v&i trung vi toan nganh BBS KCN.

Téng quan tai chinh (VND) 12-22A 12-23E 12-24E 12-25E
Doanh thu thuan (ty) 859 933 1.431 1.892
Tang trwdng DT thuan 20,4% 8,6% 53,4% 32,2%
Bién lgi nhuan gop 36,1% 44, 7% 47,3% 50,0%
Bién EBITDA 85,1% 86,5% 76,7% 80,7%
LN rong (ty) 197 281 480 678
Tang trwéng LN rong (39,0%) 42,4% 70,8% 41,2%
Té&ng trwdng LN cbt 16i (40,9%) 42,4% 70,8% 41,2%
EPS co ban 1.974 2.342 4.000 5.648
EPS diéu chinh 1.737 2.061 3.520 4971
BVPS 15.343 15.864 18.551 22.688
ROAE 13,2% 16,3% 23,2% 27,4%

Nguén: VNDIRECT RESEARCH
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Q3/22
Doanh thu 123
_ BBS KCN 113
_BBS nha o -
_ Khéc 10
LN gop 47
Chi phi BH&QLDN 14
LN tai chinh (5)
LNTT 28
LN rong 23
Bién LN gop 38,3%
Bién LN rong 18,9%

% sv dy phéng ca

Q3/23 % svck 9T22 9723 % svck nam
208 68,8% 663 559 -15,6% 42,0%
171 51,1% 639 460 -27.9% 48,2%

21 n/a - 55 n/a 18,3%
16 54,2% 25 44 79,6% 58,0%
86 81,2% 242 258 6,5% 41,3%
13 -5,3% 34 31 -8,4% 39,9%
(5) -11,4% (12) (25) 107,1% 115,6%
67 139,7% 196 201 2,7% 36,6%
55 136,2% 160 163 1,9% 37,0%

41,2% 2,8 diém % 36,5% 46,1% 9,6 diém %

26,5% 7,6 didm % 24 1% 29,1% 5,0 diém %

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Birc tranh twong phan cua hai mang kinh doanh cét 16i trong Q3/23

Doanh thu Q3/23 ctia SZC ting 68,8% svck, dat 208 ty déng (8,5 tr USD). Két qua
kinh doanh tich cwc chd yéu dwoc hé tro bdi mang KCN véi mirc tang doanh thu
51,1% svck, nho: 1) ban giao d4t tai KCN Chau Blre cao hon dw kién; va 2) gia thué
c6 xu hwéng tang nhd nhu cau cao déi véi dat khu cong nghiép sén cé cho thué.
Chuing tdi wéc tinh dién tich thué dat trong Q3/23 khoang 19-20ha va gia thué ting
12% sv dau ndm lén 76,5 USD/m2/thdi han thué. M3t khac, doanh thu BDS nha &
chi dat 21 ty ddng (0,9 tr USD) tir viéc ban giao khodng ba c&n shophouse, thap hon
nhiéu so vé&i ky vong ctia ching téi.

Bién LN gop cai thién va giam chi phi BH&QLDN da thac day LN rong ting cao

Bién LN gop tang 2,8 diém %, 1&n 41,2% nho: 1) gia dat KCN giam; va 2) déng gop
ttr dw an Sonadezi Hiru Phwéc véi bién LN gop khodng 60-70%. Chi phi BH&QLDN
tiép tuc thu hep chi con 13 ty ddng (0,5 tr USD), gidm 8,4% svck. T d6, LN rong
Q3/23 téng 136,2% svck, 1én 163 ty déng (6,7 tr USD).

Qua trinh ban giao dw an Sonadezi Hiru Phwéc cham hon dw kién

Trong bao cao trwdc day, ching t6i ky vong mang kinh doanh BDBS nha & t&v dw an
khu @6 thj Sonadezi Hru Phwéc sé la dong lwc tang trwdng doanh thu trong ndm
2023. Tuy nhién, qua trinh ban giao dw &n nay cham hon dw kién khién doanh thu
BDS nha & 9T23 m¢i chi dat 18,3% duw phéng cd nam cla ching toi.

Két qua lily ké 9T23: Van thap hon ky vong

Méc du c6 2 quy bt pha, doanh thu 9723 clia SZC van giam 15,6% svck xudng con
559 ty déng (23,0 tr USD) do két qua Q1/23 that vong. Bién LN gdp 9T23 cai thién
9,6% svck tr mirc nén thap trong 9T22 do gia dat diéu chinh & mirc cao lam suy
yéu bién LN gop. Trong 9723, chi phi BH&QLDN gidm 8,4% svck, xubng 31 ty déng
(1,3 tr USD). Do d6, LN rong 9T23 tang 1,9% svck 1én 163 ty déng (6,7 tr USD),
hoan thanh 37,0% dy bao ca nam cua chung toéi.
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BDS KCN: Vi tri dan dau vé dién tich con lai tai BR-VT mang té&i trién vong
twoi sang

Trong bao cdo nganh BDS KCN méi nhat "Co hdi dan xen trong thach thirc”,
chung toi da dé cap dén xu hwéng chuyén dich tir thi trwong cip 1 sang thi
trwdng cap 2 ngay cang ré rét & ca thi tredng KCN mién Nam va mién Béc.

Chung t6i tin rang BR-VT sé tré thanh tam diém tai thi trwdng cp 2 mién Nam
thu hut cac nha dau tw, nho:

e Gia thué canh tranh so v&i thi trwérng cp 1 nhwng cung cap nhiéu lwa
chon hon cho khach hang.

e Chi phi nhan céng thap hon.
e Két nbi tét hon vai thi trweng clp 1 khi dwong cao tde Bién Hoa - Viing

Tau hoan thanh, két hop véi vi tri chién lwgc gan Cang Cai Mép - Thi
Vi va San bay Quéc té Long Thanh.

Hinh 2: Chung t6i cho ring khoang cach I&n vé gia thué giira thi Hinh 3: Ngudn cung méi han ché & mién Nam tir niba sau nam 2023
trworng cap 1 va cap 2 phia Nam sé dwoc duy tri trong 3 nam téi cho den 2027
TTcép 1:4A CAGR =9,8% TTcép 2: A CAGR =8,3% Cay Trudng (490ha)
350 1.200 Nam Tén Uyén m&
réng (254ha)
300
265 USD 1.000
O5Q e e e e
T I 800
200 fommmmmmmmnnany
a 200 USD i )
‘ - i Thira(130ha)
I KCN Qudcté
150 I 600 1 (113ha)
102 USD PhwécAn - !
w e ————— ‘_ GD1(231ha)
A 400 E
v
50 80 USD ®
200
HCM Binh Déng Nai Long An BR-VT  Binh Binh Tay Ninh
Duong Phuwée  Thuan
©2023 42026 Gia thug TB 2023 === Gia thué TB 2026 Binh Duong Long An Déng Nai HCM BRVT

Ngudn: VNDIRECT RESEARCH, JLL, CBRE

Ngudn: VNDIRECT RESEARCH, JLL, CBRE

Dé& ndm béat sw gia tang cla xu hwéng dich chuyén nay, ching téi tin rang SZC
la mét trong nhitng nha phat trién BDS KCN tét nhat véi dién tich con lai 1on
trong bdi canh khéng cé ngudn cung méi dwoc dwa vao hoat déng tiv nay dén
nam 2027.

Vao cubi Q3/23, BR-VT ¢6 khoang 1.579ha dién tich dat con lai, trong d6 KCN
Phu My 3 va KCN Chau Burc chiém ty 1& 40,1% / 32,2% twong ¢ng. Tuy nhién,
chung tdi nhan thay rdng KCN Phi My 3 da cho thué hau hét dién tich cla giai
doan 1 va 2, phan I&n dién tich con lai thudc giai doan 3, dang chd phé duyét
céac thi tuc phap ly. Néu loai bé giai doan 3 ctia KCN Phu My 3, KCN Chau Burc
s& hiru hon 50% téng dién tich con lai cia BR-VT, chiém wu thé trén thi trwong
KCN clia BR-VT.
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Hinh 4: KCN Chau Birc 1a mét trong nhirng KCN dan dau BR-VT vé dién tich cho thué con lai dén cudi Q3/23

Gia cho thué

Téng dién tich Dién tich cho thué Dién tich cho thué ~ Tongvén dau tw (ty (USD/m2/th&i han

KCN (ha) (ha) con lai (ha) Ty lé lap day dong) thué)
KCN Phu My 3 chat luong cac 1.051 803 633 79% 6.030 150-215

KCN Chau Dure 1.556 1.109 508 54% 4.891 75-85 |
KCN D4t Do 496 377 128 66% 1.212 85-100
KCN Phi M§ 2 mé réng 401 267 109 59% 1.142 120-130
KCN Phu My 2 621 395 99 75% 1.601 110-130
KCN Cai Mép 670 463 60 87% 1.503 100-110
KCN M§ Xuan B1 - Dai Duong 146 105 32 70% 266 120-130
KCN M§ Xuan B1 - Tién Hung 200 138 10 93% 390 125-135
KCN Long Son 1.250 875 = 100% NA 100-110
KCN Phu My 1 945 754 - 100% 1.722 85-75
KCN My Xuan A2 313 217 = 100% 518 80-90
KCN My Xuan A 302 229 - 100% 342 85-75
KCN Da Bac 295 204 - 100% 1.355 35-45
KCN M§ Xuan B1 - Conac 227 161 - 100% 544 100-120
KCN Béng Xuyén 161 138 = 100% 298 70-80

(*): KCN Phu My 3 da cho thué hau hét dién tich cua giai doan 1 va 2, phén I6n dién tich con lai thudc giai doan 3, dang cho phé duyét thdjtuc phép ly
Nguon: VNDIRECT RESEARCH, JLL, BAN QUAN LY KCN TINH BR-VT

Cao téc Bién Hoa - Viing Tau sé thuc day xu hwéng tang gia thué

SZC khéng chi s& hiru mét quy dat con lai Ién, ma con cé gia thué thap, khoang
77 USD/m2/ki han thué vao cudi Q3/23, thap hon dang ké so véi gia thué trung
binh clia BR-VT. Chung tdi tin rang viéc xay dwng dwéng cao téc Bién Hoa -
Viing Tau sé tao ra co hoi dé thuc day gia thué ciia KCN Chau Brc trong vai
nam téi.

Hinh 5: KCN Chau Btrc ¢6 vi tri dac dia gan cao téc Bién Hoa — Viing Tau

BINH DUONG

BIEN HOA DONG NAI

TP HCM

BINH THUAN

raLsi] '+, BARIA-VONGTAU

KCN CHAUBUC?

** VONG TAU
BIEN DONG VIET NAM

Ngudn: VNDIRECT RESEARCH
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BDS nha &: Van phai doi thém mot nam niva dé kich hoat dong Iwc ting
trwéng

Trong béo cdo cap nhat trwéc do, ching téi tin rang sau khi cac tha tuc phap ly
duoc thao g& vao cudi nam 2022, SZC c6 thé day nhanh qua trinh ban giao dw
an Sonadezi Hiru Phuwéc, voi dong gop chinh tir giai doan 1 la cac can
shophouse. Tuy nhién, chi han ché cac can shophouse dwoc ban giao trong
9T/23, khoang 8 cén, thp hon rét nhiéu so v&i ky vong clia ching téi.

Hinh 6: Dw an Sonadezi Hiru Phwéc

e Vjtri: Chau Blrc, BR-VT.

e Tbng dién tich dat: 40,5ha.

e Quy md: 164 can shophouse, 384 16 dat 175m2,
126 16 dat 196m2 va 1.213 c&n ho binh dan.

e Tbng doanh thu wéc tinh: 2.253 ty déng (92,5 tr
UsSD)

e Tién d6: Pang ban giao shophouse giai doan 1,
dang xay dwng shophouse giai doan 2.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

M&c du qua trinh ban giao cac cdn shophouse giai doan 1 cham hon duy kién,
chung téi van tin rang Sonadezi Hiru Phuéc sé la nén tang cho trién vong ndm
2024-25. Chung tdi ki vong SZC c6 thé tang tdc qua trinh ban giao trong Q4/23
v&i 15 can shophouse sé& dwoc ban giao trong téng sé 75 c&n da ban hét vao
cudi nam 2022.

Chung t6i quan séat thiy rang giai doan 2 v&i 70 can shophouse da hoan thanh
phan Ién qua trinh xay dwng va sén sang dwoc ban giao vao ndm 2024. Ngoai
ra, SZC da hoan thién ké hoach vén va ké hoahcj xay dwng cho 265 16 dat cta
giai doan 1, dw kién bt ddu mé ban vao Q3/24.

Hinh 7: 99% tén kho ctia SZC dén tir shophouse ctia dw an Sonadezi Hiru Phwéc (ty VND)

6.000

5.000

4.000
3.000
2.000
N

Q2/21 Q321 Q421 Q1/22 Q2/22 Q3722 Q4/22 Q1/23 Q2/23 Q3/23
WHang ton kho BXDCB d& dang

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: Tién d6 dw an Sonadezi Hiru Phwéc

Sau
Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/23 Q2/24 Q3I/23 Q4/24 Q1/25 Q2/25 Q3125 Q4/25 2026

Shophouse Gb 1 94 can
Gb 2 70 can
Lo dat GPb 1 265 16

Gb 2 24316
Nha & xa héi 1.213 cén

Mé& ban va xay dung _ Ban giao

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn 5


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT Research

VN D IRECT 14/11/2023

T khi d4u tw cho dw an Sonadezi Hivu Phuwérc, ching toi nhan thdy SZC c6 don
b4y cao hon khi no vay tdng dang k&. Vao cudi quy 3/2023, ty 1& no rong/vén
cht s& hiru clia SZC dat 1,4 1an, cao nhét trong sb cac doanh nghiép cuing
nganh. No rong c6 xu huéng tdng nhanh qua tirng ndm ké tlr nam 2020, dan
dén téc do tang trudng kép 1a 39,8% trong giai doan 2020-22. Theo do, chi phi
1ai vay ndm 2022 tang hon 3 1an svck va duy tri xu hwéng tang véi mire tang
hon 60% svck trong 9T2023.

Hinh 9: No’ rong c6 xu hwéng ting manh qua tirng ndm ké tir ndm Hinh 10: SZC c6 ty Ié ng/ vén chi s& hivu cao nhét so v&i cac doanh
2020 nghiép cung nganh
3.000 40,0 1,6

2.500

r 30,0
/ 1.2
2.000 J
/ 250
3 0 o
1.500 20,0 0,96
08
15,0
1.000 .
. 06
- 10.0 . 0,54
500 :
50 0.4
. 0,33

2018 2019 2020 2021 2022 9123 0.2 . 019
@ @
@

W o ngan han (ty dbng, bén tréi) M No dai han (ty dng, bén trai) -

Chi phi i vay (tf dng, bén phai) SZC KBC BCM IDC PHR LHG SIP GVR

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mac du kha nang thanh toan lai vay dwoc duy tri & m&c an toan khoang 6,8x
cudi Q3/23 nhung bat ky sw cham tré ndo trong viéc ban giao dw an Sonadezi
Hiru Phwde cé thé dan dén ganh nang n¢ dai hon. Nhw vay, qua trinh ban giao
Sonadezi Hiru Phwéc khong chi la dong Iwe chinh cho doanh thu clia SZC ma
con anh hudng dén kha nang sinh 1&i va kha nang thanh toan cla céng ty.
Chung t6i thdy rdng SZC dang tich cuwc gidm no tir Q4/22. Dan t&i, 1an dAu tién
SZC da khong tra cb tirc bang tién mat cho ndm 2022 va ching t6i cho rang
didu do sé tiép tuc xuat hién trong nam 2023.

Hinh 11: SZC bét dau chi tra no gbc tir Q4/22

400
300

200

100 I
. m R
B B A =
(100) U

(200)
Q221 Q321 Q4/21 Q122 Q222 Q322 Q422 Q123 Q223 Q323

W Dongtign thuin tir ne vay (ty dong)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 13: BDS nha &
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Hinh 14: LN rong

1.200 100,0% 300 100,0% 300 90 0%
700 700
1.000 o % %
80,0% 600 * . 80,0% 600 60,0%
800 60.0% 500 60.0% 500 30,0%
600 400 10,05 400
200 40,0% zgg 0% zgg 0,0%
200 20,0% 100 - I 20.0% . I -30,0%
- 0,0% - 0,0% - ~60,0%
2022 2023 2024 2025 2022 2023 2024 2025 2022 2023 2024 2025
W Doanh thu(ty déng, bén trai) WDoanh thu(ty Géng, bén trai) | N rong (ty dbng, bén trai)
+Bién LN gop (%, bén phai) + Bign LN gap (%, bén phai) 9% svek (%, bén phéi)
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Hinh 15: Biéu chinh dw phéng KQKD cho giai doan 2023-25
(ty déng) M&i cii Thay déi {Nhan xét
2023 2024 2025 2023 2024 2025 2023 2024 2025
Doanh thu 933 1.431 1.892 1.332 1.816 2.286 -30,0% -21,2% -17,3%
Chung t6i giam doanh thu KCN 2023 xudng 28,0% sv dy
phéng trudc d6 dé phan anh GPMB cham hon du kién
trong Q1/23 ddn dén dit KCN ban giao ca nam thap hon.
Chiing téi dong thoi ciing gidm doanh thu KCN 24/25 [a n
- 0 - 0 _ 0, !
BDS KCN 688 877 1.062 956 1.140 1.326 28,0% 23,1% 19,9% lrot 23.1%/19,9% sv dur phéng tréc @6 do lo ngai vé
qua trinh GPMB trong tuong lai. Tuyy nhién, ching téi
diéu chinh téc d6 tang trudng doanh thu 24/25 cao hon
so v&i du phong truéde d6 & mirc 27,4%/21,1% sveck.
Chung t6i gidam doanh thu BDS nha & xudng 37,4% sv
du phong trwéc dé do giam 13 can shophouse duwgc ban
L. o 3 o o, (giao. Ching téi kivong SZC c6 the day nhanh qua trinh
BOS nha ¢ 188 466 688 300 551 751 -37,4% 15,5% -8,4% ban giao Sonadezi Hiru Phuéc khi thi tréng BDS nha
& co thé hdi phuc tir gitra ndm 2024, dan dén diéu chinh
giam 15,5%/8,4% du phong doanh thu 24/25.
Khac 57 89 142 76 125 209 -251% -29,2% -32,1%
LN gop 417 677 946 624 899 1.212 -33.2% -24,7% -22,0%
i . -2,2 diém -2,2 diém -3,0 diém Ching téi diéu chinh giam bién LN gdp 23-25 do GPMB
0, 0, 0, 0, 0, 0,
Bién LN gbép 447% 47,3% 50,0%; 46,8% 49,5% 53,0% o o 9% kéo dai din dén gia tang chi phi gat
Chi phi BH&QLDN 68 89 113 77 98 122 -11,6% 9,3% -7,2%
Chi phi 5
BH&QLDN/Doanh 73%  62%  60% 58% 54%  53% ¢odem 08dém 06 diem
A % % %
thu thuan
LN tir hoat dong 349 587 8320 548 801 1090, -364% -267%  -23,6%
kinh doanh
LNTT 351 600 847 550 814 1.105 -36,1% -26,3% -23,3%
N Tir @6, ching téi giam LN rong 23-25 I&n lwgt
o, o 0, K 0,
LN rong 281 480 678 440 651 884 -36,1% 26,3% 23,3% 36,1%/26,3%/23,3% sv du phong tréc d6.

Nguén: VNDIRECT RESEARCH

Phan tich dé nhay cua dw phéng

Tiém n&ng tang gia: Gia ban va gia cho thué BBS KCN cao hon ky vong do nhu
cau cao & BR-VT.

RUi ro gidm gia: Cham tré trong viéc xin gidy phép cho cac giai doan tiép theo
cla duw an Sonadezi Hru Phuwoc
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Hinh 16: So sanh vé&i cac doanh nghiép cung nganh (dir liéu ngay 09/11/2023

Céng ty Ma CK  Gia hién Gia muc Khuyén  Vén Tang
tai tieu nghi  hoéa PIE (x) P/B (x) truéng  ROE (%) ROA (%)
Trwot EPS 3
NGt NGite trUSD 12T 2023 Hiéntai 2023 ndm 2023 2024 2023 2024
Tong Céng ty Bau tw va Phat gy vy 51000 99.000 Khaquan 2500 1267 70,2 37 47 31,7 2.8 3,0 1,0 08
trién Céng nghiép
Tép doan Cong nghigp Cao 0\ 19700 N/A NA 3233 335 280 16 13 104 65 72 37 39
su Viét Nam
Tong Cong ty Phattien B vy 30700 40.000 Khaquan 967 165 92 10 1,0 25 135 127 64 63
thi Kinh Bac
Téng Cong ty Viglacera VGCVN  50.000 N/A N/A 920 165 11,5 27 2,0 36 173 217 58 11,0
Téng Céng ty IDICO IDC VN 48.900  42.600 N/A 662 148 10,3 36 26 590 106 109 112 119
CTCP Déu tu Sai Gén VRG SIP VN 55.700 N/A NA 415 11,7 N/A 2,9 16 N/A 314 109 53  N/A
Tong CTCP Phattnén Khu g7y 28 400 N/A N/A 439 193 N/A 18 26 104 181 N/A 42 N/A
Céng nghiép
CTCP Caosu Phuéc Hoa PHRVN 46950 57.500 Khaquan 261 7.2 6,3 1,8 1,6 84 213 241 104 110
?;ncsyé:“ Cong nghiep Nam \ r vy 186.900 N/A NA 184 175 16,2 6.3 38 N/A 338 256 5.8 4,0
CTCP Long Hau LHGVN  30.300 N/A N/A 62 10,9 6,3 1,0 08 N/A 158 19,0 59 104
CTCP Phat trién D8 thi va
Khu céng nghiép Cao su ~ VRGVN  25.500 N/A N/A 27 134 N/A 21 NA N/A 12 N/A 07  N/A
Viét Nam
Trung binh 262  19.8 26 22 147 155 150 5.5 7.4
Trung vi 165 10,9 21 1,8 104 159 127 5.8 8,4
CTCP Sonadezi ChauDirc SZCVN  37.500 40.500 Trunglap 187 21,3 184 2,7 2,2 50,9 16,3 23,2 39 58
Ngudn: VNDIRECT RESEARCH, BLOOMBERG
Chung t6i khuyén nghi Trung lap vé&i gia muc tiéu thdp hon 40.500 dong (tw
A s N " A > . . R ’ 'Y .
34,500 dong, gia muc tiéu dieu chinh sau khi chia c6 tirc) do gid dinh WACC
gidm con 11,8% (tir 14,1%), dan dén:
e Dinh gia chiét khu dong tién cho KCN Chau Brc thap hon 4,4% so v6i
trwéc d6 phan anh dién tich dat KCN ban giao thap hon dy kién.
e Nang murc dinh giad Sonadezi Hiru Phwéc cao hon 16% so vo trvde do.
Chung tdi ha ty I& chiét khdu RNAV xubng 10% (tr 15%) nham phan anh tin
hiéu tich cwc cua thj trwérng BBS KCN nhé sw phuc héi ciia hoat dong san xuét
va cac yéu t6 vi md sé hé tro dong vdn db vao thj trwérng nay. Gia muc tiéu cta
chang téi &p dung ty I& P/E 11.5 lan déi véi EPS 2024.
Hinh 17: Thay déi gia dinh WACC Hinh 18: Pinh gia theo SOTP
Trwée Diéu chinh Dwan Phwong phap Gia tri hop Iy (ty dong)
Phan bu i ro thi trwéng 11,0% 9,7% KCN Chau Dirc DCF 3.967
L&i suét phi rdi ro 4,0% 2,7% KDT Sonadezi Hiru Phuéc DCF 845
Beta 1,8 1,5 Dién tich dat con lai So sanh ngang gia 2.308
Chi phi st dung vén 23,8% 17,3% BOT BV 48
Chi phi st dung no 10,0% 10,0% Golf BV 332
TV 1& no 61,6% 58,5%
Ty 1& vwn 38,4% 41,5% (+) BV
WACC 14,1% 11,8% Tién va twong dwong tién 214
Pau tw cong ty lién két 53
Q] BV
No réng 2.373
Gia tri doanh nghiép 5.394
Chiét khau 10%
SLCP lwu hanh 120.000.000
Gia muc tiéu (VND/cp) 40.500
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Bao céo cong ty

Pinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
23.3 100% 5.1 26%
213 7% 4.6 24%
19.3 54% 41 23%
36 21%
17.3 31%
3.1 19%
15.3 9%
2.6 17%
. 0,
133 14% o1 16%
11.3 -37% 1.6 14%
9.3 -60% 1.1 12%
01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-21A 07-21A 01-22A 01-23E 07-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 933 1.431 1.892 LN trwéc thué 351 600 847
Gia von hang ban (516) (754) (946) Khéu hao 433 485 670
Chi phi quan ly DN (49) (57) (67) Thué da nop (70) (120) (169)
Chi phi ban hang (19) (32) (47) Cac khoan diéu chinh khac (55) (79) (103)
LN hoat déng thudn 349 587 832 Thay doi VLD 1.230 164 (169)
EBITDA thuan 782 1.072 1.502 LC tién thudn HBDKD 1.888 1.050 1.076
Chi phi khau hao (433) (485) (670) DPau tw TSCD (1.846) (303) (960)
LN HD trwéc thué & 1ai vay 349 587 832 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap I3 22 22 22 Cac khoan khac 2 22 22
Chi phi tai chinh (23) (13) (10) Thay ddi tai san dai han khac
Thu nhap rong khac 3 4 3 LC tién tir HDDT (1.844) (282) (939)
TN tir céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 200 0 0
LN trwée thué 351 600 847 Tra vn gép CSH, mua CP quy 0 0 0
Thué (70) (120) (169) Tién vay rong nhan duoc 450 0 0
Loi ich cb déng thiéu s6 0 0 0 Dong tién tir HDTC khac (647) (426) (388)
LN rong 281 480 678 Cb tire, LN d tra cho CSH (100) (100) (100)
Thu nhap trén vén 281 480 678 LC tién thuan HBTC 97) (526) (488)
Cb ttrc phd théng (100) (100) (100) Tién & twong duong tién dau ki 266 213 456
LN giir lai 181 380 578 LC tién thudn trong nam (53) 243 (351)
Tién & twong dwong tién cudi ki 212 456 105
Bang can dbi ké toan ’
(tyVND) 12-23E 12-24E 12-25E Cac chi so co'ban
Tién va tvong dwong tién 213 456 105 bupont 12238 12-248 12-258
Bautwnganhan 60 60 60 Bién LN rong 30,1% 33,5% 35,8%
Céac khoan phai thu ngan han 34 48 61 Vong quay TS 0,13 0,17 0,22
Hang ton kho 1.343 1.276 1.302 ROAA 3,9% 5,8% 7,8%
Céc tai san ngén han khac 51 56 62 Don béy tai chinh 4,18 3,99 3,49
Téng tai san ngin han 1.701 1.896 1.590 EQAE . 16,3% 23,2% 27,4%
8 Bm A T iéu qua
T?I san}co dinh 5.116 5.412 6.214 S6 ngay phai thu 8.1 77 76
Tong dau tw 53 53 53 Sé ngay ndm gitr HTK 949,8 619,3 502,2
Tai san dai han khac 1.175 1.080 985 S ngay phai tra tién ban 165,0 165,5 165,0
Téng tai san 8.044 8.440 8.841 Vong quay TSCD 0,22 0,27 0,33
Vay & no' ngén han 281 221 221 _F;'?'Ch - 6,5% 11.5% 15.8%
2: 42 P an oan
Phai tra nguoi ban 233 341 428 z
: . guo! i Kha nang thanh toan ngan han 0,7 0,8 0,7
N? ngan han:khac 1787 1.:819 1.607 Kha nang thanh toan nhanh 0,2 0,3 0,1
Tong ng’ ngan han 2.301 2.381 2.256 Kha nang thanh toan tién mat 01 0,2 0,1
Vay & no dai han 2.118 1.729 1.341 Véng quay tién 792,8 461,5 344,8
Céac khoan phai tra khac 1.721 2.104 2.521 Chi s6 ting truéng (yoy)
Vén didu 1 va 1.200 1.200 1.200 E”g :”?”9 E”I I’)U;’ngD 3322;" 23’22//" ii?‘;f
RN ang trwdng w ,3% ,4% 1%
LNgiolai 610 933 1.429 Tang trwéng LN rong 42,4% 70,8% 41,2%
Monjchulsodhiru ) 1.904 2.226 2.723 Tang trwéng EPS 18,7% 70,8% 41,2%
Loi ich cb dong thiéu s 0 0 0
Téng ne va vén chu s& hivu 8.044 8.440 8.841

www.vndirect.com.vn

Nguén: VND RESEARCH
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hodc trén thi tru’cmg noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao cdo dwgc cong bb cua cong ty, thong tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khong chiu trach nhiém vé bat c&v két qua nao phat sinh ttr viéc st dung ndi dung cda bao cao dwdi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cta VNDIRECT, nguwoi st dung khéng dwoc phép sao chép, chuyén giao, stra dbi, d&ng tai 1én cac
phwong tién truyén théng ma khéng cé sy ddng y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong

Email: tuan.nguyenthanh@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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