BAT PONG SAN

KHU CONG NGHIEP

BAO CAO DOANH NGHIEP

CTCP Sonadezi Chau Duc
(SZC - HOSE)

SZC — doanh nghiép hang diu ¢ Viét Nam trong
linh vwe phat trién va kinh doanh ha tang KCN

Tong quan ve Doanh nghiép
Cong ty co phan Sonadezi Chau buc tién than 1a CTCP Phat
trién Ha tang Sonadezi dugc cip gidy chimg nhan ding ky
kinh doanh va di vao hoat dong vao ngay 26/06/2007. Nganh
nghé kinh doanh chinh cua cong ty 1a dau tu phat trién do thi,
khu cong nghiép, khu dan cu va san golf; kinh doanh cong
trinh két cAu ha tdng va kinh doanh thu phi dudong bo; giao
dich mua ban, chuyén nhuong, cho thué, chi thué mua, moi
gidi bat dong san,, Cong ty niém yét va giao dich ngay dau
tién trén san Hose vao 15/1/2019.
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Théng ké gia ¢ phiéu
Cao nhét 52 tudn (VND) 84,000
Thap nhat 52 tuan (VND) 20,450
KLCP khép 1énh TB 10 phién 950,620
Théng tin C6 phiéu
Gia tri von héa (ty dong) 2,790
KLCP Iuu hanh (triéu) 100
P/B 1.82
EPS 1,974
P/E 14.14
Ti suét lgi nhuin
Ti suat LN rong 22.98%
ROA 3.3%
ROE 13.16%
Chi s6 tai chinh
Téng no/Tong tai san 0.76
Tf’mg ng/ Vén CSH 3.13
Biéu do ky thuat
=

Luén diém dau tw

SZC la thanh vién cua Tong Coéng ty CP Phat trién Khu cong
nghiép (Sonadezi) - doanh nghiép tién phong va hang dau ¢ Viét
Nam trong linh vyc phat trién va kinh doanh ha ting khu cong
nghiép, doanh nghiép dang so hiru quy dat 16n va co nhiéu tiém
nang dac biét & khu vuc mién Nam. Tuy nhién trude tinh hinh kinh
té vi mo dang gdp nhiéu kho khin sau 2 nim dich bénh cing véi
mat bang 131 sudt ting cao ciing s& tac dong 1én doanh thu va loi
nhuén cua doanh nghiép. Hién tai gia cia SZC dang ¢ muc gia sat
v6i dinh gia ctia chung t6i nén SBS danh gia SZC ¢ mirc Trung Lap
(chi tiét xem phan Khuyén Nghj).

Piém nhin doanh nghiép
Thi truwong BDS KCN bién loi nhudn cé xu hwéng giam manh

e Quy 1V/2022, SZC ghi nhan DT thuan dat 196 ty, ting 32% so
cung ky, do ghi nhan doanh thu tr KDC Hru Phudc (67 ty) va
doanh thu hoat dong golf (11 ty). Mang dong gop chinh vao tong
doanh thu 14 cho thué dat va phi quan 1y giam 21% con 113.7 ty.
Gia von hang ban tang 141% do phat sinh thém gia von tai KDC
Htru Phude va hoat dong golf, do do, LN gop gidm 28% con 68
ty. Két qua, cong ty bao LNST 37.6 ty, giam 45% so clng ky.

e Ca nam 2022, Sonadezi Chau Pic ghi nhan doanh thu da:[
858.9 ty, tang 20,4% so voi cung ky nhung 1¢i nhuén sau thué
ghi nhan 197.4 ty dong, lai giam 39% so vdi cung ky nam trude.

SZC sé hitu quy ddt Ién ¢ tiém ning mé rong

o KCN va do6 thi Chau buc voi quy md rong 2,287 ha, trong do
dién tich Khu cong nghiép la 1,556 ha va khu d6 thi va san golf
12 689 ha. KCN nam ¢ vi tri thuan loi, du kién thoi gian t6i khi
cao toc Bién Hoa — Viing Tau, sin bay Long Thanh, cang
Germalink.. dugc hoan thanh thi Chau dutc s& 1a mot diém néng
thu hiit vé dat KCN dich vu va db thi cho thué.

e KCN D6 thi Chau Dire da thu hit dwoc 54 nha dau tu vé6i tong
dién tich dat cong nghiép lap day la gin 40%, du dia va tiém
nang con rat 1on. Hién tai gia cho thué dt tai khu cong nghiép
khoang 80 USD/m2/Pén 16/10/2058.

Midng bat dong sdn dan cw tiem ning

e Khu dan cu Sonadezi Hitu Phudc c6 dién tich 40 ha, chia lam
2 giai doan, giai doan 1 dién tich khoang 25.2 ha va giai doan 2
dién tich 15.3 ha, tong von dau tu du an khoang 403.3 ty.
Vingroup c6 ké hoach dau tu phat trién trung tdm thuong mai
Vincom va khu do6 thi 800ha, cach khu dan cu ctia SZC khoang
10km. Néu Vingroup dau tu tai day thi bd mat khu vyc nay s€
thay dbi dang ké, mo ra trién vong cho khu dan cu Hiru Phudc
ma SZC dang tap trung dau tu.



Phan tich doanh nghiép

CO HOI

Qua trinh chuyén dich
chudi cung ung dién ra
nhanh hon va Viét Nam 1a
mot diém dén tiém ning
cho céac tap doan 16n xay
dung co s& san xuét.

Luat Pau tu va Luat
Doanh nghiép stra ddi 1a
mot budc tién 16n vé
chinh sach thu hat dau tu
nuéc ngoai. Luat Thué
thu nhdp DN ciing quy
dinh vé muc thué suat uu
dai, thoi gian mién thué,
giam thué tai dia ban c6
khu cong nghé cao.

PIEM MANH

Quy dat sin sang cho
thué van con rit 16n dam
bao cho chién luoc phat
trién dai han ctiia DN.

DN c6 tiém lyc tai chinh
dugc danh gia t6t, SZC
ludn gitr ty 1€ no vay trén
tong tai san dudi 40%, ty
trong no trai phiéu thép,
it rii ro do thanh khoan
va dong tién khong hoan
toan phu thudc vao thi
truong bat dong san.

Khu cong nghiép do thi
v6i day du cac linh vuc
nhu: khu do6 thi, khu san
xuit cong nghiép, khu
kinh doanh dich vu, khu
vui choi giai tri. Cac du
4n thanh phan trén s&
cung nhau thda man moi
yéu ciu cua cac nha dau

tu.

THACH THUC

Thi truong s& don nhén
ngudn cung kho xuéng d01
dao. Trong khi d6, ngudn
cung dét cong nghiép s& trd
nén han ché vao nam 2023
do thu tuc phap ly kéo dai.
Ngudn cung méi s& dat ap
luc Ién gia thué cua kho
xuong, lam gia thué tuong
lai c6 thé giam.

PIEM YEU

SZC luén c6 cac hoat dong
cho thué, kinh doanh véi
cac cong ty trong cung hé
théng Sonadezi véi gia
thuong chiét khau voi gia
cho khéch thué khac.

Vé mang dat Khu do6 thi,
hoat dong kinh doanh cua
Sonadezi Hiru Phudc la
diém han ché khi chu yéu
ban hang cho CBCNV..

Ha ting két ndi da phuwong
tién thiéu dong bo. Tiéu
chuin ky thuat ha tdng, nha
xuéng con thap.

So.sanh tai chinh DN trong.nganh

Cic chi sé
ROE (%) 13.16% 44.98% 9.38% 38.05%
ROA (%) 333% 15.74% 487% 620%
EPS 1.973.67 7.000.59 2.015.77 10.677.570
P/E 14.14 564 11.51 1125
P/B 182 617 1.00 404
TONG NG/VCSH 3.13 1.57 0.96 469

Rui ro dau tw

- Chi phi bdi thuong dét tiép tuc ting

- Mbi truong 13i sudt cao gay anh hudng dén bién loi nhuan
va tién do ban hang tai KDC Hiru Phudc.

- Tinh hinh vi m6 kém kha quan hon va nguy co suy thoai
kinh thé c6 thé kién nhu cau thué KCN sut giam.

Dinh gia doanh nghiép

1) PP So sanh P/E:

EPS hién tai 1a 1,974. P/E trung binh cac DN cung nganh
nghé 1a 12.63

Gia tri hop Iy ciia SZC: 24,931 dong/cp

2) PP Sosanh P/B:

Sp sanh chi sb P/B ctia DN véi chi s P/B TB cua cac DN
dau nganh hoat dong trong nganh.

Chi s6 P/B trung binh: 2.42 ; BV ctia SZC hién tai: 15,343
Gia tri hop 1y ciia SZC: 37,130 ddng/cp

P/E 24,931 50%

31,030
P/B 37,130

Khuyén nghi

SBS nhén dinh: SZC 1a doanh nghiép dugc danh gia cao vé tiém
ning ting truong trong trung va dai han nho quy dat 1on voi gia
vbn thap. Nganh phat trién BPS khu cong nghiép noi chung dugc
hudng loi boi 1an song dich chuyén vbn FDI tir Trung Qudc chay
sang Viét Nam nhimg nam gan day. SZC cung la DN thuong xuyén
tra c6 tirc bang tién mat déu dan.. Tuy nhién, gia tham chiéu cua
SZC ngay 24/2/2023 la 28,200d/cp, kha sat véi mo hinh dinh gia
cua chung t6i. Vi vay, chung t6i danh gia SZC ¢ mirc d6 Trung lap.

50%

Khuyén nghi: Trung Léap

SZC S¢ hitu quy dat 16n c6

tiém nang md rong.

Attractive

Thi truong BDS dang gip
nhiéu khé khan s& lam giam
dong luc tang truong cua SZC.

Neutral

Bién lgi nhuan c6 xu huéng
giam trong thoi gian gan day.



KHUYEN CAO

Chung t6i chi sir dung trong bao co nay nhitng thong tin va quan diém dugc cho la dang tin cdy nhat, tuy nhién ching
t6i khong bao dam tuyét di tinh chinh xac va ddy du cta nhiing thong tin trén. Nhiing quan diém c4 nhén trong béo cdo
nay da dugc can nhac can than da trén nhitng ngudn thong tin ching toi cho 1a t6t nhat va hop 1y nhat trong thoi diém
viét bao cdo. Tuy nhién nhiing quan diém trén c6 thé thay doi bat ctr lic nao, do d6 chung t6i khong chiu trach nhiém
phai thong bao cho nha dau tu. Tai lidu nay s& khong duoc coi 1a mot hinh thirc chao ban hodc 16i kéo khach hang dau tu
vao bat ki c6 phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can bd cong nhan vién hoan toan cé thé tham
gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu dbi voi co phiéu duge dé cap trong bao cao nay. SBS s& khong
chiu trach nhiém véi bat ki thong tin ndo khong nam trong pham vi béo cdo nay. Nha dau tu phai can nhic ki ludng viéc
sir dung thong tin ciing nhung cc dy bao tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém vai bat
ki khoan 15 truc tiép hodc gian tiép nao do str dung nhiing thong tin d6. Tai liéu nay chi nhim muc dich luu hanh trong
pham vi hep va s& khong duoc cong bd rong rii trén cac phuong tién. truyén thong, nghiém cdm bét ki sy sao chép va
phan phdi lai d6i vai tai liéu nay.

Chuyén vién phan tich

Hoang Purc Viét

viet.hd@sbsc.com.vn

Nguyén Tuén Anh Pham Chién
Anh.nt@sbsc.com.vn Chien.p@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh

linh.dh@sbsc.com.vn

Cong ty ¢é phan chitng khoan SBS

Hi sé chinh
40 Pham Ngoc Thach, Phuong V8 Thi Sau, Quéan 3, TP HCM, Viét Nam
Tel: +84 (8) 6263 6868 Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Thaoe Pién
25 Xuan Thity, Phuong Thao Dién, Tp. Tha Bic, Thanh phd H6 Chi Minh
Tel: +84 (8) 6268 6868 Hotline: 084 549 6886

Chi nhanh Ha Ngi
Tang 3, 205 Giang V6, Phuong Cat Linh, Quan Déng Pa, Ha Noi, Viét Nam
Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075
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