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WISDOM TO SUCCESS

CTCP Sonadezi Chau Buc (SZC)

Gia hién tai

VND36.350
Cao nhét/th&p nhat 52 tuan \</NNDD317801237(;
Gia muc tiéu VND40.500
Cép nhat gan nhat 14/11/2023
Khuyén nghi gan nhat Trung 1ap
Consensus 22,6%
Tidm nang tang gia 11,4%
Ty suét cé tirc 0,0%
Téng ty suét sinh |&i 11,4%
Thi gia vbn (tr USD) 266,7
GTGDBQ 3 thang (tr USD) 2.6
S& hiru NN (tr USD) 30,4
SLCP Iwu hanh (tr) 180,0
SLCP pha loang (tr) 180,0

SzC VNI

P/E trwot 12T 29,9x 14,3x
P/B hién tai 3,8x 1,7x
ROA 3,3% 7,4%
ROE 13,4% 13,2%

*d liéu ngay 18/01/2024
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Co ciu s& hivu

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

Téng quan doanh nghiép

SZC la nha phat trién BBS KCN Ién thi 3 vé
quy dat con lai tai khu wrc phia Nam wi dién
tich 560ha, chiém wu thé Ion tai BR-VT. SZC cé
Vi thé vitng chac dé& ndm bét nhu cau ngay cang
gia tdng d&t KCN Wi dw &n trong diém — KCN
Chau Burc, c6 gia gia thué twong déi canh tranh
SO Wi cac cong ty cung nganh.

Chuyén vién phan tich:

Lé Anh Son

son.leanh@vndirect.com.vn

22/01/2024

Béat dong san Khu céng nghiép

Quy 4 bt toc 1a khong du dé vé dich

LN rong Q4/23 téng 49,2% svck nhé ban giao dat khu cong nghiép, da duoc
ki ghi nh¢ trudce do.
Mac du SZC tiép tuc thé hién KQKD tich cuc trong Q4/23, tuy nhién nhw vay
la chwa du dé dat dwoc dw phéng cd ndm ctia ching t6i, mai chi hoan thanh
77,9% dyw phong ca nam.
Chang t6i nhan thdy mét chuat ap lwc 18n gia muc tiéu 40.500d/cp va ching
t6i s& diéu chinh trong béao céo cap nhat gan nhét.

Két qua kinh doanh Q4/23: Thém 1 quy tich cwc

SZC cong bb doanh thu Q4/23 ting 32,1% svck lén 259 ty ddng vé&i su déng gép Ién
t&i tr mang BDS KCN. LN gdp Q4/23 tang 36,9% svck 1én 93 ty dong, va bién LN
gop ciling dwoc cai thién nhe 1,3 diém %, ching t6i cho rang két qua nay t&i tir viéc
ap dung gidm tién s dung dat theo quy dinh cGa Chinh Phu. Két hop cliing v&i chi
phi BH&QLDN dwocthu hep, LN rong Q4/23 ting 49,2% svck dat 56 ty déng.

BDS KCN tiép tuc la diém sang

Doanh thu BDS KCN Q4/23 tang gan gap doi svck (+96,3%) dat mirc 223 ty dong, la
quy c6 két qua cao thi 2 tir trwdrc dén nay. Trong Q4/23, SZC da ban giao khoang
24-25ha dat KCN, déng gop trong tdng doanh s ca nam 2023 |a khoang 76ha. Tw
do, doanh thu BBS KCN trong nam 2023 datki vong cua chuing t6i, dat khodng 99,4%
dw phoéng.

Sonadezi Hiru Phwéc: Van kéo dai qua trinh ban giao

Mac du chung t6i da dat ki vong thdp cho tién do ban giao dw an Sonadez Hiru
Phwéc trong Q4/23, nhwng du an nay lai mét 1an nira gay that vong. Doanh thu BDS
nha & trong Q4/23 giam 73,9% svck dat 18 ty dong t&i tlr viéc chi ban giao 2 can
shophouse (wéc tinh). Cho ca nam 2023, SZC chi ban giao dwoc khoang 10 can
shophouse, thAp hon kha nhiéu so véi lwong tdn kho (75 can da ban trong Q4/22, 70
can da gan nhw hoan thanh xay dwng trong Q4/23). Doanh thu BDS nha & nam 2023
chi dat 72 ty déng (+7,8% svck), chi hoan thanh 38,5% dw phéng c& ndm cla ching
toi.

KQKD 2023: Thap hon ki vong cta chiing toi mac du BDS KCN hoan thanh

Mac du SZC dalién tuc ghi nhan két qua kinh doanh (KQKD) tich cwc trong 3 quy gan
day, tuy nhién nhw vay la van chwa du dé bu dap cho KQKD Q1 dang that vong.
Doanh thu 2023 gidm 4,8% svck xubng con 818 ty déng, hoan thanh 87,7% dw phéng
ca nam cla chung t6i trong khi d6 LN rong tdng 10,9% svck lén 219 ty dong, hoan
thanh 77,9% dy phong ca nam cla chuing toi.

KQKD thdp hon dw phéng nay chtl yéu do cham tién do ban giao dw 4n BDS nha &,
dan t&i sé co sy diéu chinh dw phdng KQKD 2024. Tuy nhién, diéu nay sé khdng anh
hwéng quéa lén t¢i gia muc tiéu clia chung t6i do ching t6i chd yéu dinh gia theo
phwong phap RNAV.

(ty déng) Q4/23 Y%svck 2023 %svck sv dw phéng ca nam
Doanh thu 259 32,1% 818 -4,8% 87,7%
_ BPS KCN 223 96,3% 684 9,1% 99,4%
_BPSnhaé 18 -73,9% 72 7,8% 38,5%
_Khéac 18 20,2% 62 57,5% 108,5%
LN gép 93 36,9% 350 13,1% 84,0%
Chi phi BH&QLDN 13 -22,7% 55 9,9% 80,9%
LN rong tr hoat dong tai ®) -25,6% 29) 70,5% 45,0%
chinh

LNTT 65 36,2% 267 9,3% 76,0%
LN rong 56 49,2% 219 10,9% 77,9%
Bién LN gop 35,8% 1,3 diém % 42,8% 6,8 diém %

Bién LN rong 21,7% 2,5 diém % 26,8% 3,8 diém %

Ngudn: VNDIRECT RESEARCH


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

VNDIRECT 22/01/2024

Béo cao nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Céc ngudn tin nay bao gom thong tin trén san giao dich chwng
khoan hoac trén thi treerng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd cla cong ty, théng tin duorc cong
bé réng réi khac va céac théng tin theo nghién ctu clia ching toi. VNDIRECT khong chiu trach nhiém vé& dé chinh xé&c hay day du cua
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thdi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can théng bao truérc.

Bé&o céo nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Chirng khoan VNDIRECT tham khéo va
khdng mang tinh chét mo&i chao mua hay ban béat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén co cac
nhan dinh doc lap vé thong tin trong béo cao nay xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham kh&o y kién tw van to cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac truéc khi tham gia
vao bét ky giao dich nao vé&i cd phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiju trach nhiém v& bat cr két qua nao phat sinh ttr viéc st dung ndi dung clia bdo cdo dwéi moi hinh thirc. Ban bao
céo nay la san phém thuéc s& hiru ctia VNDIRECT, nguwoi st dung khong dwoc phép sao chép, chuyén giao, stra dbi, dang tai lén céac
phuong tién truyén théng ma khéng cé sw dong y bang van ban cta VNDIRECT.

Khuyén nghi c6  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia b phiéu tlr 15% tré 1én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cta cd phiéu ndm trong khodng tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh | ctia cb phiéu thdp hon -10% trong vong 12 thang toi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 1&i du kién cla cb phiéu, dwoc tinh bang tong cla (i) chénh Iéch phan tram
gitba gid muc tiéu va gia thi trwdrng tai thoi diém cong bd bao céo, va (i) ty suét cb tirc du kién. Trir khi dworc néu rd trong bao céo,
céc khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi Dinh nghia:

nganh

TiCH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwong gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s vén hoa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuwc, tinh trén co sé vén héa thi trwong gia quyén

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

Nguyén Thanh Tuan — Trwéng phong

Email: tuan.nguyenthanh@wvndirect.com.vn

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

Céng ty C6 phan Chirng khoan VNDIRECT

S6 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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