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Cong ty Sonadezi Chau Dirc

e SZC ghi nhan LN rong Q4/23 dat 56 ty (+49% svck) nhd méang KCN tang
trwdng tot, Iy ké 2023, LN rong dat 219 ty (+ 11% svck).

e Chung t6i ky vong LN rong 2024-25 tang trwéng 52%/30% svck nho gia cho
thué KCN tang 10%/nam va dién tich cho thué dat 35-40 ha.

e Chung tdi khuyén nghi NAM GIU d6i véi SZC véi gida muc tiéu 39,300 d/CP.

KQKD nam 2023 tang trwéng tét nhé bién LNG mang KCN cai thién

Q4/23, doanh thu dat 259 ty déng tdng 32% svck, trong d6 doanh thu cho thué
d4t KCN tang 96% svck va doanh thu BDBS nha & gidm 74% svck. LN rong trong
quy dat 56 ty ddng tang 49% svck. Luy k& ca nam 2023, doanh thu SZC dat 818
ty déng, gidm 5% svck. Doanh thu cho thué dat KCN gidm 9% svck véi bién
LNG dat 54% cao hon mirc 40% cla ndm 2022. Doanh thu BDS nha & dat 72
ty déng, hoan thanh 33% so v&i ké hoach ctia cong ty, bién loi nhuan gop dat
66% thap hon mirc 80% cla nam 2022. Liy ké c& nam 2023 LN rong dat 219
ty ddng, tdng 11% svck.

Lei nhuan rong dw bao tang trwwédng 52%/30% trong giai doan 2024-25

Trong giai doan 2024-25, ching t6i dy phéng doanh thu t mang KCN c6 thé
dat 814 ty ddng/1,031 ty déng (+19%/27% svck) véi ky vong gia thué dat KCN
tang trwdng 10%/ndm dwoc hd tro bdi dong vén FDI. Cac dy &n trong diém cla
tinh Ba Ria — Viing Tau dan hoan thién gilp gidm chi phi va théi gian van
chuyén, thu hat dong vén dau tw. Dac biét, KCN Chau B&c nam ngay canh
tuyén dwong cao téc Bién Hoa — Viing Tau la mét lgi thé canh tranh so véi cac
KCN khéc. Béi véi mang BDS nha &, doanh thu 2024-25 c6 thé dat 87 ty
ddng/162 ty ddng (+20%/86% svck) béi ky vong thi trierng BBS phuc hdi tr cudi
nam 2024. Téng hop lai, ching téi dw phéng lgi nhuan rong SZC nam 2024-25
dat 333 ty doéng (+52% svck)/ 432 ty déng (+30% svck).

Khuyén nghi NAM GIIP vé&i gia muc tiéu caa SZC la 39,300 dong/cé phiéu

Chung t6i khuyén nghi N&m gitr cho SZC do gia ¢ phiéu da tdng manh trong
thoi gian qua véi yéu té hd tro tiv viéc phat hanh tang vén va ky vong thoai vén
& SZC clia SNZ va hién gia cb phiéu da gan véi gia tri hop ly. Rui ro giam gia
ctia SZC bao gdm: (1) rdi ro suy thodi kinh té khién nhu cau thué dat cong nghiép
giam sut; (2) rai ro giai phdng mat bang khién dw &n bj cham tién do; (3) chi phi
gidi phong mét bang tang cao hon dw kién; (4) rdi ro chinh sach vi mé cla Viét
Nam, rao can thuwong mai, hiép dinh khu virc, toan cau ma Viét Nam tham gia.

Chi tiéu tai chinh 2022 2023 2024F 2025F
Doanh thu thuan 859 818 962 1,302
Loi nhuan rong 197 219 333 432
Tang trwdng doanh thu thuan 20.4% -4.8% 17.6% 35.4%
Tang trwdng LN rong -39.0% 10.9% 52.1% 29.8%
Bién LN gop 36.1% 42.8% 46.9% 45.3%
Bién EBITDA 85.1% 50.3% 52.3% 48.0%
ROAE 13.2% 13.4% 13.8% 13.4%
ROAA 3.3% 3.3% 4.3% 4.9%
EPS (VND/cb phiéu) 1,974 1,990 2,220 2,402
BVPS (VND/cd phiéu) 15,343 14,478 17,168 18,570

(Ngudn: SZC, MBS Research)
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Gia muc tiéu VND 39,300
So véi gia thj trrong -7.3%
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Gia thj trwéng (VND) 42,450
Cao nhét 52 tuan (VND) 42,550
Thap nhét 52 tuan (VND) 18,100
Vén héa (ty VND) 7,587
P/E (TTM) 25.8
P/B 3.1
Ty suét cb tic (%) 2.4%
Ty 1&€ SH nwéc ngoai (%) 20%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Tng CTCP phat trién Khu Coéng

nghiép (SNZ) 46.8%
CTCP Sonadezi Long Thanh
(SzL) 10.1%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich

Nguyén Minh Dirc

Duc.nguyenminh@mbs.com.vn
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CTCP Sonadezi Chau Duc

Cap nhat két qua kinh doanh Quy 4/2023 & ca nam 2023

Lei nhuan rong Q4/23 va ca nam tang trwéng lan lwot 49% va 11% svck

Hinh 1: So sanh cac két qua Q4/2023 & ca nam 2023 (Don vi: ty déng)

Cac tiéu chi KQKD Q4/2023 Tang  Liy ké tw Tang banh gia
trwéng yoy diau nam  trwéng yoy
(%) (%)
Doanh thu 259 32% 818 -5%
Q4/23 doanh thu mang KCN tang manh 96% svck nho gia
cho thué KCN tang tir 70-75 USD/m2 Ién mic 80-85
- KCN 223 96% 684 -9% USD/m2. Chung t6i wéc tinh dién tich cho thué dat KCN
Chau Btrc trong quy dat khoang 11 ha, Ity ké ca ndm dat
khoang 35 ha.
Chung t6i woc tinh cong ty da ban dwoc khoang 10 can
- KDBT 18 -74% 72 8%
shophouse ciia dy an KDC Hiru Phwéc trong nam 2023.
- Golf 14 22% 48 79%
Bién LNG 36% +1 diém % 43% +7 diém %
Bién LNG mang KCN tang svck nam 2022 nh¢ gia cho thué
- KCN 56%  +10 diém % 54%  +14 didm % dat KCN tang manh trong ndm 2023, wéc tinh ting trén
10%.
Bién LNG cla mang BDS nha & trong Q4/23, chi dat 25%
- KDT 25% -55 diém % 66% -14 diém %  trong khi bién LNG cac quy trwdc dé duy tri kha cao khoang
80% do doanh thu ghi nhan thép.
. . San golf bat dau kinh doanh t&r ndm 2022 nén giai doan
- Golf -225%  +56 diem % -121%  +21 diem % R ~
dau ghi nhan kinh doanh 16
Chi phi ban hang 2 -66% 9 -14%
Chi phi QLDN 23 93% 46 16%
Chi phi QLDN & béan
hang 24 47% 55 10%
% chi phi quén trj ban . .
A —— 9% +1 diém % 7% +1 diém %
Doanh thu tai chinh 8 35% 17 12%
Chi phi tai chinh tdng manh dii quy mé ng khéng cé nhiéu
Chi phi tai chinh 11 8% 46 43% thay ddi so v&i ndm 2022 do trong 6T dau nam 2023 mat
bang li suit & muc cao.
LNTT 65 36% 267 9%
Thué TNDN 9 -10% 48 3%
LN rong quy 4 tang trwong t6t chd yéu nho gia va dién tich
cho thué dat KCN téng trwéng svck. Liy ké ca nam, LN
LN rong 56 49% 219 11%
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rong chi tang trwdng 11% svck do anh hwéng clia mang

BDS nha & va mang kinh doanh san golf.

(Nguén: SZC, MBS Research)
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Mang BDS KCN tiép tuc la diém sang trong nam 2024-25

Dong vén FDI tich cwe hé tror gia thué KCN ting cao

Dong vén FDI vao Viét Nam trong thang dau nam 2024 tiép tuc tang trwéng &
mirc cao, von dang ky dat 2.4 ty USD (+40% svck) va vdn giai ngan dat 1.5 ty
USD (+10% svck). Trong d6, tinh Ba Ria — Viing Tau d&ng tht hai ca nwéc vé
thu hat FDI véi vén dang ky dat 0.3 ty USD chiém 11.9%. Va c6 ké hoach thu
hat 2.9 ty USD vén FDI trong ndm 2024, cao gan gap 3 1an so véi thye hién

nam 2023.

Chuing t6i ky vong dong vén FDI vao Viét Nam trong ndm 2024 sé tiép da ting
trwéng clia ndm ngoai nhd: (1) cac hiép dinh FTA da ky (2) nang suét lao dong
dang dwoc cai thién tich cwe (3) chi phi dién hdp dan (4) co s& ha tang giao

thong dwoc dau tuw.

Tinh Ba Ria — Viing Tau la dia phwong nam trong Top 3 ghi nhan mic ting gia
thué cao nhét tai khu vwc phia Nam (chi sau tinh Binh Dwong va Long An), gia
thué trung binh dat 136 USD/m2 (+17% svck). Trong khi gia thué tai KCN Chéau
Purc chi khoang 80-85 USD/m2 thdp hon murc trung binh cda tinh.

Hinh 2: Dong vén FDI vao Viét Nam 2016 — T1/2024
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(Ngudn: B4 KHDT)

Co s& ha tang dwoc dau tw gitp thu hut dong véon

Hinh 3: Gia thué trung binh tai cac tinh phia Nam trong nam 2023

18%
'\ 14%
A
1%

TPHCM Binh Dvong Long An

200

5%

2
0%

BRVT

100

Pong Nai

W Gia thué dat KCN (USD/m2, cét tréi) + T&ng trwdng svck (%, cot phai)

(Ngudn: MBS Research)

Trong giai doan 2021-2025, nhiéu dw an dau tw ha tang giao thong Ién gitp két
ndi tinh Ba Ria — Viing Tau véi cac tinh, thanh va ving kinh té trong diém da
duwoc khéi cong, xay dwng. Tap trung phat trién dwdng bd, cau cang, duwong

thuy gitp gidm thoi gian van chuyén va chi phi logistics.
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Hinh 4: Cac dw an trong diém thic day phat trién kinh té tai BRVT

] Vén dau tw Thei gian
Dw an R A
) (ty dong) thwc hién
. o . Giam tai 4p lwc giao thong cho QL51, rit ngan thdi gian di chuyén
Cao toc Bién Hoa — Viing Tau 23,000 2023-2025 . R
gilba TPHCM va BRVT
. . Két ndi van chuyén hang hod tir cum cang Cai Mép — Thj Vai vé Bong
Cau Phuwéc An 4,900 2022-2027 . .
Nai, TPHCM va cac tinh lan can.
Puwdng 991B 4,000 2018-2024 Két ndi QL51 va cum cang Cai Mép tinh BRVT
R bang xay N A VRN i
TT Logistics Cai Mép Ha 19,300 BirngloH BPuwa BRVT tré thanh trung tam logistics va trung chuyén cua khu vuc

Déc biét, tuyén dwdng cao téc Bién Hoa — Viing Tau la tuyén huyét mach di qua
nhiéu KCN 1é&n, trong d6 KCN Sonadezi Chau DB&c ndm tiém can véi tuyén
dwong gidp thu hat dong vén dau tw vao dw an, tiét kiém chi phi va thoi gian
van chuyén hang hoa va phuc vu hoat déng trong KCN.

Hinh 5: KCN Chau Birc hwéng lgi tir tuyén dwong cao toéc Bién Hoa — Viing Tau

BIEN HOA

KCN Chau Birc

aLsi ’

VUNG TAU
QL 51

(Ngudn: MBS Research)

Quy dat KCN Chau Birc con lai Ién, gia cho thué canh tranh hon so vé&i

cic KCN khé4c trong vung

KCN Chau Birc ¢6 quy md 1,556 ha, trong d6 dién tich dat thwong pham la
1,109 ha, dién tich da cho thué khoang 560 ha. Nhw vay, dién tich dat thwong
pham con lai khodng 550 ha. Chung tdi wéc tinh méi ndm SZC cho thué dugc
khoang 40 ha.

Gia cho thué dat trong nam 2023 dat khoang 80-85 USD/m2/chu ky thué, thap
hon so v@i gia cho thué trung binh tinh Ba Rja — Viing Tau khoang 40% do vj
trif KCN Chau Birc nam céach cau cang, bén, san bay kha xa so véi cac KCN
khac. KCN Chau Bwc cach cang Thi Vai — Cai Mép khoang 20 km, trong khi
KCN Phi My 2, KCN Pht My 2 mé& rong va KCN Dau khi Long Son nam ngay
gan cang. Chang t6i dw phéng doanh thu trong ndm 2024-25 dat 814 ty
ddng/1,031 ty ddng twong (ng tang trudng (+19%/+27% svck), bién LN gop dat
54% chu yéu nho ky vong tang trwdng gia cho thué trong dai han dat 10%/nam
nhd dong vén FDI tich cuc va co s& ha tang giao thong dwoc dau tw xay dwng.

4| MBS RESEARCH
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Hinh 6: Dién tich cho thué c6 thé phuc héi nhe trong 2024-25

Dién tich cho thué
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Hinh 7: Gia cho thué dat canh tranh

Gia cho thué KCN (USD/m2/chu ky thué)
50 100

Pha My 2 mé& rong
Phu My 2
DAu khi Long Son
Cai Mép

Chau Bic AAAAAAISs

D4t Bé 1

2018 2019 2020 2021 2022 2023 2024F 2025F

Ky vong mang BPS nha & tich cwe khi thi trwéng chung phuc héi

KDC Hiru Phwéc ban giao cham hon dw kién

Doanh thu BDBS nha & nam 2023 dat 72 ty déng, hoan thanh 33% chi tiéu ké
hoach, thp hon so véi du phéng trwéc day ctia ching tdi 1a 100 ty déng. Chiing
téi wée tinh khodng 20 can shophouse da dwoc ban giao, trong d6 khoadng 10
can ban giao trong nam 2023.

Chung t6i dw phéng doanh thu BDS nha & ndm 2024-25 lan lwot dat 87 ty dong
va 162 ty déng (+20%/86% svck) véi bién LNG & mirc 66% téi tlr cac dy an:

D an KDC Hiru Phwéc: ching t6i ky vong tdng doanh thu ndm 2024-
25 dat khoang 200 ty ddng tlr ban 30 can shophouse GB 1, dugc hd
tro bdi (1) thi trwerng BBS dwoc du bao hdi phuc tlr cudi nam 2024 (2)
dv an co sé ha tAng quan trong dan hoan thién (3) dong vén FDI tich
cuwc thuc ddy nhu cau nha & quanh cac KCN.

Khu nha & xa hoi (NOXH) thuéc KDC Sonadezi Hiru Phwéc co quy mo
1,213 can hg da dwoc khéi cong tlr T10/2023. Dw an dwoc chia lam 2
giai doan: giai doan 1 c6 dién tich 1.16 ha gébm 3 khdi nha 5 tang, cung
cép 210 c&n NOXH, dw kién dwa vao st dung vao cudi ndm 2024; giai
doan 2 c6 quy mé 3.68 ha, cung cap 1,003 cdn ho. Chung téi danh gia
dw an khoéng dem lai nhiéu hiéu qua tai chinh cho cong ty véi doanh thu
dw phéng cho giai doan 2024-25 |a 50 ty déng. Méac du vay, day |a dw
an cép thiét cda tinh BRVT b&i ngudn cung NOXH con thap chwa dap
&ng dwoc nhu ciu. Ngoai ra viéc trién khai dy an nay d& dam bao quy
dinh vé viéc danh dét trong KCN cho phat trién NOXH.

5| MBS RESEARCH

(Ngudn: SZC, MBS Research)
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Hinh 8: Tinh hinh trién khai KDC Hipu Phwérc

- Dién tich: 40.5 ha (giai doan 1: 25.2 ha,

aLse i giai doan 2: 15.3 ha)
- Vén dau tw: 423 ty dong
- Dw &n c6 téng 1,870 san pham, gdm 657
can nha lién ké (thudc khu thap tang) va
1,213 can hdé chung cw (thudc khu cao
tang)
MY XUAN
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Déo Go G3ng
160 gle Tp. Ving Tau [ DT44A | f —EE
~ ~ LONG ¥ v
Nha lién ké Nha lién ké
Shophouse
(196 m2) (175 m2)
S6 lweng san pham 164 126 384
Dién tich (m2) 224 196 175
Gia ban 6 ty dong/can 2 ty déng/nén 1.4 ty déng/nén
Doanh thu wéc tinh (ty déng) 992 247 538
Dang ban giao shophouse giai doan 1, dang C6 128 c&n lién ké da du diéu kién mé ban
Tién do xay dwng shophouse giai doan 2. C6 138 can

shophouse da du diéu kién mé ban.

(Ngudn: SZC, S& Xay dwng BRVT, MBS Research)

Tiém nang dai han tr dw an KBDT Chau Birc dang dworc trién khai

KDT Chau Birc la dy &n c6 quy md I&n véi dién tich 496 ha. Vén dau tw dy an
da dwoc diéu chinh tdng hon 6 1an 1én 8,117 ty déng. U'éc tinh doanh thu dw
an dat 14,500 ty ddng, lgi nhuan thu dwoc khodng 4,600 ty ddng twong (rng voi
ty suét loi nhuan dat 57%. Tinh dén cudi ndm 2023, gia tri hang tén kho cla dw
an nay dat 1,473 ty ddng chiém 91% téng gia tri tdn kho cla céng ty, chd yéu
la chi phi gidi phong mét bang. Dy an dang trong qua trinh xin diéu chinh quy
hoach 1/500 va xin diéu chinh chap thuan chi trwong dau tuw.

6 | MBS RESEARCH
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Hinh 9: Phan Ié&n gia tri HTK tir dw an KDT Chau Birc
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(Ngudn: SZC, MBS Research)

Luat dat dai c6 thé khién chi phi béi thwong dat ting gay ap lwc cho bién

LNG mang BPS nha & trong khi mang KCN van dam bao én dinh

Chi phi bdi thwérng dat tang tir 5 ty ddng/ha nam 2020 1én 14 ty déng/ha ndm
2023, twong trng mirc tang 2.6 1an. Hon niva, khi Luat D4t Dai stra ddi c6 hiéu
lwc sé lam tang chi phi cho dy &n bdi tién s dung dat dwoc tinh theo gid thi
trwdng hang ndm. Theo chung tdi, diéu nay c6 tac dong khac nhau 1én céac linh
vire hoat déng cltia SZC:

D6i véi mang KCN: Tién s dung dat phai ndp mét 1an hodc hang ndm
phu thudc dat cho thué thu tién mét 1an hodc hang nam. Vay nén gia
cho thué c6 thé diéu chinh linh hoat theo tién st dung dat phai nop tai
thei diém cho thué, do vay chang tdi cho rang bién LNG khéng bi anh

hwéng nhiéu béi quy dinh mai.

Déi v&i mang BDS nha &: Tién st dung dét tinh theo gia thi trwong
hang nadm thay vi khung gia dat 5 nam mot 1an nén bién LNG c6 thé
gidm nhiéu so véi trudc day, clng véi dé tao ap luc ting gia ban.

Hinh 10: Ap lwc chi phi dau tw ting anh hwéng dén tién dé giai phéng mat bang
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Chi phi bdi thwong dét (ty ddng/ha, cot phai)

(Ngudn: SZC, MBS Research)
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Giam bét ap lwe tai chinh sau khi phat hanh tang vén

Chung tdi nhan thay don bay tai chinh tdng manh ké tir khi dw an Sonadezi Hiru
Phuwéc dwoc khdi cong tlr cudi ndm 2020. Ty 1é no vay/ VCSH cudi ndm 2023
dat 154%, cao hon cac cong ty cung nganh. Tuy nhién, ap Iwc tai chinh sé dwoc
gidm bét sau khi céng ty dung 800 ty déng tlr phat hanh ting vén dé tra no vay
(SZC phét hanh cb phiéu cho c¢b déng hién hivu voi ty 1& 2:1, dw kién thu vé
1,200 ty déng, thoi gian thwe hién trong Q1/24). Ty 1é no vay/VCSH c6 thé gidm
xubng 81% trong ndm 2024, tuy nhién, ty & nay sé tang tré lai 82% vao nam
2025 b&i nhu cau vén cho xay dwng, phat trién dw an BDS nha & clta SZC la
rat lon.

Hinh 11: Ty lIé no vay/ VCSH cua SZC Hinh 12: SZC c6 ty |1é ne vay cao hon cac cong ty cung nganh
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mmmmm No' vay ngan dai han (ty dong, cot trai)
Ty |é no vay/ VCSH (%, cot phai)

Tong CTCP Phat trién Khu Céng nghiép (SNZ) c6 ké hoach giam
ty |é s& hiru tai SZC

Téng CTCP Phét trién Khu Coéng nghiép (SNZ) da duwoc phé duyét phwong an
thoai bét vén tai 6 cong ty gdm Sonadezi Chau Birc (SZC), Sonadezi Long
Thanh (SZL), Sonadezi Giang Dién (SZG), Sonadezi Long Binh (SZB),
Sonadezi Binh Thuan va Phat trién D6 thi Céng nghiép sb 2 (D2D), déu thudc
dién thodi vén xubng con 36%. Thoi gian thwe hién trong giai doan 2024-25.
Déi v&i SZC, ching t6i wéc tinh SNZ sé& ban khoang 19.5 triéu CP (bao gébm ca
phan cb phiéu mua méi tv dot phat hanh thém) dé gidm s& hivu tlr 46.84%
xudng con 36%. Day la théng tin tich cwc hé tro da tang gia ¢ phiéu trong thoi
gian vira qua.

8 | MBS RESEARCH

Ty Ié ngr vay/ VCSH

IDC VGC SIP NTC KBC LHG D2D

(Ngudn: BCTC céng ty, MBS Research)
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Loi nhuan 2024-25 ky vong tang triwéng 52%/30% svck

Hinh 13: Dw phong KQKD giai doan 2024-25

Céc tiéu chi KQKD 2023 2024 Tang 2025 Tang Panh gia
trwéng yoy trwéng yoy
(%) (%)
Doanh thu 818 962 18% 1,302 35%
Dw phoéng doanh thu trong nam 2024-25 tang
trwdng 1an lwot +19% va +27% svck vai bién LN

) KN - - 6T 1,081 - gop dat 54%. Dién tich cho thué dét'KCN nam
2024-25 dat 35 ha/ 40 ha nho dong von FDI tich
cue va cao tdc Bién Hoa — Viing Tau dwa vao khai
thac dong bo tir nam 2025.

Chung t6i ky vong SZC ban giao dwgc 30 can shophouse
KDC Hiru Phwéce trong 2 nam toi.

- KBT 72 87 20% 162 86% | Dw an NOXH du kién hoan thién vao cudi nam 2024 nén
ching t6i dw phéng doanh thu ghi nhan tr nam 2025,
wée dat 50 ty dong.

- Golf 48 48 -1% 96 100% | Duw kién san golf 36 16 dwa vao van hanh tir ndm 2025

Lgi nhuan gop 350 451 29% 589 31%

- KCN 372 440 19% 559 27%

- KBT 47 57 20% 106 86%

) o =8 48 18% 77 0% Dy &n méi duia vao van hanh nén kha nang tiép tuc 16
trong 3 nam tiép theo

Bién LNG 43% 47% +4 diém % 45% -2 diém %

- KCN 54% 54% 0% 54% 0%

- KDT 66% 66% 0% 66% 0%

- Golf -121% -100% | +21 diém % -80% | +20 diém %

Chi phi t&ng do chi phi ban hang tang lén 14 ty déng
Chi phi quén tri & ban hang 55 65 18% 90 39% | (+61% svck)/21 ty ddng (+54% svck) chi yéu dén tir hoat
dong kinh doanh BDS nha é&.
% chi phi quan trj ban
hanh/Doanh thu 7% 7% 0% 7% 0%
Doanh thu tai chinh 17 18 8% 27 48%
Chi phi ldi vay nam 2024 gidm béi (1) quy md vay ng
Chi phi tai chinh 46 21 -55% 23 11% | giadm sau khi phat hanh téng vén (2) I4i suét tin dung duy
tri & mirc thap.
LNTT 267 384 44% 504 31%
LN rong 219 333 52% 432 30%
EPS 1,990 2,220 52% 2,402 30%
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

(1) Trién vong nganh BDS KCN khé&i sac khi thu hat FDI sé tich cwe hon sau
khi Viét Nam tdng cwdng hop tac véi My, Nhat Ban va Han Quéc;

(2) Co s& ha tang tinh Ba Ria — Viing Tau dwoc dau tw manh mé gidp thu hat
dong vén dau tw;

(3) Tinh hinh tai chinh cai thién sau khi phat hanh ting vén cho cé déng hién
hiru.

(4) SNZ c6 ké hoach thoai vén tai SZC sé hé tro gia cd phiéu trong thi gian téi.

binh gia

Chuing tdi khuyén nghi NAM GIU cho ¢ phiéu SZC véi gia muc tiéu 39,300
dong/cé phiéu.

Hinh 14: Binh gia c6 phiéu SzC

Dw an TLSH Dinh‘gié Phwong Ghi cha
(ty dong) phap
Dw &n KCN c6 doanh thu twong déi dn dinh nén ching t6i st
Khu céng nghiép 100% 5,636 DCF dung phuong phép chiét khiu dong tién véi mire chi phi st
dung vén binh quan (WACC) 1a 10.8%
Khu dan cw 2,508
- KDC Hiru Phuéc 100% 593 DCF
Dy an dang trong giai doan phé duyét quy hoach, ching t6i ap
- KBT Chau buc 100% 1,915 P/B dung hé sb 1.3 14n gia tri BV theo PB trung binh ctia nganh BBS
dan cw
Dw an BOT 768 48 BV Dv an nay dang tam dirng thu phi
San golf 100% 49 DCF
Téng gia tri tai san 8,241
(+) Tién & twong dwong tién 222
(+) Pau tw tai chinh 83
(-) Nor vay 2,668

(-) Loi ich cb dong thiéu sb -

Gia tri doanh nghiép (bao gém ca

phan vén ting thém néu phat hanh 7,079
thanh céng 100%)

Sé lwgng cb phiéu moi 180,000,000
Gia tri trén méi cé phiéu (dong/cp) 39,333

(Ngudn: MBS Research)
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Hinh 15: So sanh céac doanh nghiép cung nganh

M& Giathi Giamuc Khuyén Vén hoathj

Tén cong ty oK trwong  ticu nghi ruromg PIE P/B ROE (%) ROA (%)

(ty déng) 2023 2024 2023 2024 2023 2024 2023 2024
Becamex IDC BCM 65100 77,200  Mua 66,240 305 28.7 3.7 3.4 124% 123% 4.4% 45%
IDICO IDC 57,800 53,200 Namgitz 18,777 13.9 9.0 3.7 33  26.8% 385% 7.9% 11.8%
Kinh Béc KBC 31,750 31,300 Namgitr 23,910 12.6 13.4 15 1.3 11.7% 104% 57% 55%
Sonadezi ChauPwc  SZC 42,450 39,300 N&m giir 7,524 20.8 18.7 2.9 24  134% 13.8% 3.3% 4.3%
Cao suPhuwdc Hoa  PHR 56,400 60,900 N&m giir 7,601 12.2 13.8 2.4 22 19.1% 16.4% 10.0% 8.8%
Trung binh nganh 18.0 16.7 2.8 2.5 17%  18% 6% 7%

Rai ro dau tw

(1) RUi ro suy thodi kinh té khién nhu ciu thué d4t cong nghiép giam sut;

(2) Rui ro giai phong mat bang khién dy an bi cham tién do;

(3) Chi phi giai phéng mét bang ting cao hon dy kién;

(4) Ruiro chinh sach vi mé ctia Viét Nam, rao can thwong mai, hiép dinh khu
vuc, toan cau ma Viét Nam tham gia;
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BAO CAO TAI CHINH

Béo cao két qua HDKD Dec-22  Dec-23  Dec-24  Dec-25 Bao cao lwu chuyén tién té Dec-22  Dec-23 Dec-24 Dec-25
Doanh thu thuan 859 818 962 1,302 LN truwéc thué 244 267 384 504
Gia v6n hang ban (549) (468) (511) (713) Kh4u hao 454 98 99 99
Loi nhuan gép 350 451 589 764 Thué da nop (47) (48) (51) (71)
Chi phi quan ly DN (46) (51) (69) 77) Caéc khoan diéu chinh khac 17 34 194 214
Chi phi ban hang © (14) (21) (30) Thay déi VLD (31) 269 (272) (336)
LN t&r HDKD 260 295 386 499 LCTT ttr HDKD 638 620 353 409
EBITDA thuan 714 394 485 598 DPAu tv TSCH (907) (718) (986) (438)
LN trwée thué & lai vay 260 295 386 499 Thu tr TL, nhwgng ban TSCH - 2 - -
Thu nhap lai 15 17 18 27 LCTT tir dau tw (871) (690) (986) (438)
Chi phi tai chinh (32) (46) (1) (23) Thu tir PH CP, nhan gép VCSH - - 1,200 -
Thu nhap rong khac 2 0 - - Tién vay rong nhan duoc 435 32 (179) 251
TN tir cac Cty LK & LD - - - - Dong tién tr HDTC khac - - - -
LN trwére thué 244 267 384 504 C6 ttrc, LN da tra cho CSH (136) (6) (180) (180)
Thué TNDN (47) (48) (51) (71) LCTT tir hoat déng TC 299 27 841 71
Loi nhuan sau thué 197 219 333 432 Tién & twong dwong tién dau ki 199 266 222 431
Loi ich cb dong thidu sé - - - - LC tién thuan trong nam 66 (43) 208 42
Loi nhuan rong 197 219 333 432 Tién & twong dwong tién cudi ki 266 222 431 473
Chi tra cb tirc (136) - (180) (180)

Loi nhuan gil lai 61 219 153 252 Cac chi sé co ban Dec-22 Dec-23 Dec-24 Dec-25
T&ng trwdng doanh thu thuan 20.4% -4.8% 17.6%  35.4%
Bang can doi ké toan Dec-22  Dec-23  Dec-24  Dec-25 T&ng trwédng EBITDA 15.5% -44.8% 231%  23.3%
Tién va twong dwong tién 266 222 431 473 Tang trwdng LN tor HDKD -32.8% 13.8% 30.8%  29.3%
DAu tw ngén han 40 30 30 30 Tang trwdng LN trwdc thué -38.4% 9.3% 43.8%  31.2%
Phai thu khach hang 40 67 67 53 Tang trwdng LN rong -39.0% 10.9% 52.1% 29.8%
Hang tén kho 1,343 1,621 1,945 2,335 Tang trwdng EPS -39.0% 5.6% 22.9% 2.3%
Téng tai san ngén han 1,735 2,064 2,597 3,013
Tai san cb dinh 669 789 759 729 Bién LN gép 36.1% 42.8% 46.9% 45.3%
Xay dwng co ban d& dang - - - - Bién EBITDA 85.1% 50.3% 52.3% 48.0%
BDS dau tw 1,123 1,055 986 918 Bién LN rong 23.0% 26.8% 34.6% 33.2%
DAu tw vao cong ty con - - - - ROAE 13.2% 13.4% 13.8% 13.4%
DAu tw vao cong ty LD,LK - - - - ROAA 3.3% 3.3% 4.3% 4.9%
Khoan d4u tw dai han khac 2,808 3,051 4,037 4,474 ROIC 4.7% 5.0% 6.0% 7.1%
Téng tai san dai han 4,600 4,897 5,784 6,123
Téng tai san 6,335 6,961 8,381 9,136 Vong quay tai san 14% 12% 13% 15%
C6 tirc chi tra/LN rong 69.1% 0.0% 54.1%  41.6%
Vay & ng ngén han 491 624 731 888 Téng no vay/VCSH 171.8%  153.6% 80.5%  82.0%
Phai trd ngwoi ban 248 268 268 268 No vay rong/VCSH 154.4% 140.8% 66.6% 67.8%
Phai trd ngén han khac 801 920 972 1,010 No vay rong/Téng tai san 37.4% 35.1% 24.6% 24.8%
Téng no ngén han 1,540 1,813 1,972 2,166 Kha nang thanh toan lai vay 8.1 6.4 18.7 21.8
Vay & no dai han 2,144 2,044 1,757 1,852
Cac khoan phai tré khac 1,117 1,368 1,562 1,776 Sé ngay phai thu 11 28 10 7
Téng No dai han 3,261 3,411 3,319 3,628 Sé ngay nam gil hang tén kho 893 1,265 1,389 1,195
Téng no 4,801 5,224 5,291 5,794 Sé ngay phai tra tién ban 165 209 191 137
Vén diéu lé 1,000 1,200 1,800 1,800 Kha nang thanh toan ngén han 1.1 1.1 1.3 1.4
Thang dw vén cb phan 5 5 605 605 Kha nang thanh toan nhanh 0.3 0.2 0.3 0.3
Cé phiéu quy - - - - Kha nang thanh toan tién mét 0.2 0.1 0.2 0.2
LN gi® lai 441 404 557 809
Céc quy thuéc VCSH 88 128 128 128 binh gia
Vén chil s& hivu 1,534 1,737 3,090 3,343 EPS 1,974 1,990 2,220 2,402
Loi ich cb déng thiéu sé - - - - BVPS 15,343 14,478 17,168 18,570
Téng vén chi s& hiru 1,534 1,737 3,090 3,343 P/E 21.2 21.0 18.9 17.4
Téng no va VCSH 6,335 6,961 8,381 9,136 P/B 2.7 2.9 2.4 2.3
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suat cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GII Kha nang sinh 1&i ctia ¢b phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Lé Minh Anh Hé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Cdéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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