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CTCP SONADEZI CHAU PUC (HOSE: SZC)

Tong quan vé co hdi dau tw:

Gia muc tiéu 50,20 1. Vé HPKD: 2 HPKD dem lai thu nhap cho SZC la

Trji gié_h,ién tal \ 37,000 . Cho thué KCN: La dong Iy tang truéng chinh, dong tién cho thué hang
Vung gia mua an toan 37,000 nam khodng 500-550 ty (khdng gdm phi quan ly), twong (rng véi dién tich
Loi nhuan tiém nang 36% cho thué 50 ha/nam.

Gia thap nhat 52 tuan 12,200 m

Thu phi dwdng bé BOT: Loi nhuan 6n dinh, khoang 30 ty/nam

Gia cao nhat 5\2 tuan 43’009 2. Rui ro: Tién d6 cho thué cham chap, vi co s& ha tang khu vwc két néi KCN voi
GTGD trung binh o4 t cum cang Céai Mép & san bay Long Thanh twong lai chwa hoan thién

Free float 30%

Gi¢i han s& hiru NDT nwédc ngoai 49% P

. . Két luan: MUA
Room nuéc ngoai 45% L . ;
_ . I.  KCN Chau BPuc cé gia thué hap dan trong khu viee & chi phi dau tw thap,

Ty suat lgi nhuan qua khir trong béi canh cac KCN khac hodc da Iap day, hodc gia thué rat cao.

30% Il. V@& dai han, SZC c6 gan 600 ha dé phéat trién khu dan cw. Trong ngdn han,
25% 1o KDC Hdru Phuée (40ha) da hoan thanh ha tang & sén sang ghi nhdn doanh
izj thu 90 ty trong 2021.
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TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép HSX: SZC Doanh thu (ty VND)
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THANHCON QUY HOACH KCN CHAU bUC
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KCN — dé thi Chau Burc Dién tich

Phan khu Gross

KCN 1,556 1,109
KDC 579 288
San golf & resort 152 106
Quy mo téng 2,288 1,504

Quy hoach str dung dat KCN Chau brc Dién tich (ha)

DPat xay dwng céng nghiép 1,104.44 70.97%
* NMXN cbéng nghé cao 194.04

« NMXN it 6 nhiém, sach 140.03

* NMXN da nganh 770.37

DAt kho bai, cang ICD 41.09 2.64%

Déat diéu hanh dich vu 1.95 0.13%

DAt tai dinh cw (phia bac KCN) 2.83 0.18%

DAt cong trinh Ha tang ky thuat 16.62 1.07%

DAt cay xanh - mat nwéc 170.06 10.93%
DAt giao théng 219.15 14.08%
Téng coéng 1,556.14 100%




THANHCON KCN CHAU BUC CO GIA THUE GAN NHU RE NHAT BR-VT
——>» Céac KCN & Phi My, My Xuan vi tri gan cum céng Cai Mép & san bay Long Thanh thi c6 ty |1& 1ap day cao hon. 6T 2020, c6 10/15 cac KCN BR-VT dat ty 1& |4p day trén 75%
TT  Tén céac KCN Chu dau tw Nam Khoang cach t&i Khoang cach t&i Dién tich Ty 18 lap Gia thué 2020
thanh lap cum cang Cai Mép khu vwc san bay gross (ha) day (USD/m2/th&i
(km) Long Thanh (km) 2020 han)
1 Cai Mép Saigoncons 2002 2 40 670 55% 80
2 Phu My 1 Izico 1998 2 40 959 100% 75
3 Phu My 2 IDC 2005 2 623 77% 75
Phu My 2 mé& rong 400 34%
4 Phu My 3 GD1 CTCP Thanh Binh Phu My 2007 2 40 376 54% 160
Phu My 3 GD2 506 0%
5 My Xuan A IDC 2002 5 40 302 100% 65 (nam 2018)
6 My Xuan A2 Formosa 2001 7 35 422 94% 120
7 My Xuan B1 - Dai CTCP bai Dvong 2006 5 35 146
Dwong
8 My Xuén B1 - Conac IDC 2011 7-10 35 212 100% 80
9 My Xuén B1 - Tién CT TNHH Tién Hung 2006 10 35 200
Hung
10 Chau buc SZC 2008 20 45-50 1,556 45% 60
11 Dong Xuyén Izico N/A 40 80 161
12 Da&u KhiLong Son PXL N/A 850
13  Déatbs 1 TID 2009 65 500 55
14 Long Huong N/A 400
15 DaBac GD1 CTCP béng A Chau Buc 2015 35 50 295 95% 30




THANHCONG BR-VT CO VI TRI THUAN LO'I BPE PHAT TRIEN CONG NGHIEP

Ba Ria-Viing Tau la mét trong nhirng dau méi logistics cua ca nwéc, dem lai loi thé cho viéc san xuat:

1. Lwong hang container van chuyén theo dwédng bién tai khu virc Ba Rja-Viing Tau ghi nhan méc tdng trwdng binh quan 23%/ndm (5y CAGR) do cum cang Cai
Mép la cang nwéc sau, thuan lgi cho viéc van chuyéen & Iwu théng hang héa cua cac tau container.

2. Cum cang Cai Mép-Thi Vai hién 1a cum cang duy nhat & Viét Nam c6 cac chuyén tau me ché container di thadng chau Au, chau My ma khéng phai trung chuyén
qua nuwéc thir ba. Day cling la dong Iwc dé khu viec BR-VT huwéng loi tr EV-FTA.

3. Hién cum cang & khu vic Cai Mép chi khai thac dwoc khodng 62% cong suét thiét ké (2019). Nguyé&n nhan 1a do cac nat that vé:
1. Két ndi co s& ha tang chwa dong bo: QL51, tuyén dwdng thuan loi di nhat dé& cac tinh thanh mién nam di chuyén xuéng BR-VT, hién dang bi qua tai.
2. Co ché chinh sach phat trién & khai thac cang bién: Hién tai cdng Cai Mép - Thi Vai van chwa c6 trung tam kiém tra hang hoa tap trung, dan t&i viec DN

phai ldy mau gl vé cac phong thi nghiém & trung tam kiém dinh chuyén nganh & TP HCM => ch& téi khi c6 két qua kiém dinh méi duwgc théng quan
(thwdng mat 10-20 ngay) => ton kém veé thoi gian & chi phi lwu kho bai.

Lwong hang container dwong bién tai cac khu vuc Coéng suat cac cang container tai khu vwc Cai Mép
(triéu TEU) (triéu TEU)
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Nguén: Hiép héi cang bién VN, TCSC téng hop Nguén: Hiép héi cang bién VN, Cang vu Viing Tau, TCSC téng hop




THANHCON KCN-BDT CHAU PU’C CO VI TRi KHA TOT

QUALITY MAKES DIFFERENCE
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« KCN Chau Burc ¢6 vi tri tét khi cach cdng Céai Mép chi 20-25 km, twong (rng khodng 30 phat di chuyén.

+ Khi san bay Long Thanh, cao tbc Bién Hoa — Viing Tau & cac cong trinh ha tang lién viing dwoc hoan thién (dw kién 2025), cac KCN & BR-VT néi chung & KCN
Chéau Burc sé cang tré nén hap dan déi vai khach thué.




THANHCON TIEN DO LAP DAY CON CHAM, NHWNG CO THE CAI THIEN

Gia thué (USD/m2/thdi han)
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Dién tich cho thué Iy ké (ha)
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mmm Dién tich cho thué Iiy ké =Ty 1& |4p day

* TCSC thén trong diw phong gia thué sé tang 9%/nam trong 10 nam t&i, cling nhw gia dinh viéc KCN Chau birc sé hoan thanh viéc l&p day trong vong 10 nam toi
(binh quan méi nam cho thué dwoc 66ha). Thuc te, voi gia thué ré & moi quan hé voi cac cong ty phat trien BDS KCN chung tap doan me Sonadezi (cu thé la
D2D), SZC c6 thé ban si cac 16 dat cho cac nha dau tw trén dé thu tien sém & lay von dau tw cho quy dat khu dan cw.

+ Bén canh dd, viéc san bay Long Thanh & cao téc Bién Hoa — Viing Tau hoan thanh dung tién dé (2025) ciing sé thic day nhu ciu san xuét, gop phan gilp gia dat
& ty 1é lap day tang nhanh hon




THANHCON VIEC DEN BU PEN BU GPMB CO THE SOM bU’'QC HOAN TAT

Dién tich den %Jh@g”? 'U%’ ke cua KCN-DT Chi phi @&n bt GPMB Ity k& cia KCN-BT Chau
au buc (ha) Durc (ty)
2,000 1,783 100%
1,552 i 3,000 2,628
1 445 1,518 , o
1,500 ’ 80% 2,500
1000 60% 2,000
| 40% 1,500 1,241 1,322 1,345
500 20% 1,000
) 0% 500
2017 2018 2019 2020 -
) 2017 2018 2019 2020
mm Dién tich =——Tién d6
) . » Trong 3 nam qua, khu virc Chau Blrc c6 hién twong sot dat & chi phi
Lay ké chi phi dén bu (VND/m2) den bu giai phéng mat bang ctia SZC tang gap 5 lan, tr khoang 1.1
200.000 ty/ha (2018) Ién hon 5 ty/ha (2020)
150.000 147 401 * Do do, BLD SZC dang day manh cong tac hoan tat viéc den bu
' ' GPMB dé tranh viéc sét dat lam doi vén chi phi dau tw Ién cao vé lau
100,000 85,868 87,102 86,618 da.
« O khia canh tich cuc, viéc s’c‘)t dat ciing gilp cho céac dw an dan cw
50,000 SZC khi mé ban dwoc gia tbt, trong khi SZC da hoan thanh dén bu
GPMB
2017 2018 2019 2020
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THANHCON QUY PAT KDC GIA RE LA DONG LUC TANG GIA

QUALITY MAKES DIFFERENCE

Dién tich KDC d& dén bu GPMB (ha)

400 352 80%
320
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Chi phi dén bu GPMB KDC Iy ké (ty)
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« Cubi ndm 2020, SZC da hoan thanh GPMB khoang 352ha (60% dién tich KDC). Trong d6, khodng 329ha da c6 sb. Liy ké chi phi dén bu binh quan la
120,000/m2, theo sb liéu cong bd ctia SZC & TCSC wdc tinh

» TCSC cho réng viéc trién khai nhanh céc dy &n KDC sé la dong lwc tang gia doi véi c6 phiéu SZC, trong bdi canh dat nén khu viec Chau Birc dang téng rat nhanh
(chang téi quan séat tang 40-50%/nam). Dieu kién can la viéc day nhanh tien dé cho thué cac KCN dé c6 von vay & dau tw cac KDC sé'm.

www.tcsc.vn




THANHC@ON KHU DAN CU HO’U PHU'O'C DA PUQC PHE DUYET

QUALITY MAKES DIFFERENCE

KDC Hiru Phwoc

Dién tich khubn vién (ha) 40.5
Dién tich thwong pham (ha) 17.7
Tdng doanh thu wéc tinh (ty) 3,116

Téng mirc dau tw, theo ban Ianh dao (ty) 652
Téng mirc dau tw, theo TCSC dw phong 848

+ Quy 12021, SZC da hoan thanh co ban xay dwng co s& ha tang cho dw an nay. Tuy vay, sau 6T 2021, SZC van chwa thyc hién mé ban & ban giao san pham.

* BLD da chia sé dv kién‘ghi nhan 90 ty doanh thu tlr dw &an nay trong 2021 & TCSC cho rédng nguén doanh thu ndy sé t&i tlr nhivng can shophouse (don gia
khoang 6 ty/can, chwa gom VAT).

+ TCSC cho rang SZC sé hoan thién ban giao cac san phdm dw an trén trong 10 nam tr 2021 — 2030.
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THANHCON CAP NHAT KQKD 6T 2021

QUALITY MAKES DIFFERENCE

Q1 2020 Q2 2020 ‘ Q3 2020 Q4 2020 Q1 2021 Q2 2021
Doanh thu 121 153 89 71 178 224
KCN 103 134 69 48 175 222
BOT 15 16 17 18 - -
Khéac 2 4 2 4 4 3
Loii nhuan gop 65 89 51 28 107 150
KCN 47 (53) (26) (26) (67) (72)
BOT (7) (7) 9) (12) (1) -
Khac (2) 3) 2) (5) 3) (4)
Loi nhuan tir HDKD 59 79 43 19 97 130
Thu nhap tai chinh 3 8 4 6 2 2
Chi phi 1ai vay -2 -2 -2 -2 -2 -2
Thu nhap khac 2 0 0 5 0 4
LNTT 62 85 45 28 97 135
LNST 54 72 37 24 80 109
Tang truong LNST +48% +53%

« 6T 2020, loi nhuan SZC tdng hon 50% so v&i cung ky du khéng cé khodn thu tr BOT dwérng 768 (bi dirng hoat déng dé nang cap tram thu phi).

« TCSC cho rang nhd ghi nhan nhirng dw &n cé gia chao thué cao tir cudi nam 2020 gitp doanh thu lan bién 14 gép cla SZC tang, nh& d6 loi nhuan ciing tang
theo.

« Duw kién trong H2 2021, SZC sé ghi nhan 90 ty doanh thu BBS KDC Hiru Phuwéc
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THANHC@ON DINH GIA HAP DAN

QUALITY MAKES DIFFERENCE

SOTP

KCN FCFF 5,221
BOT DCF 218
KDC Hiru Phuéc FCFF 929
Cac khoan dau tw khac BV 95
Quy dat KDC con lai BV 421
Tién rong BV (1,959)
Gi4 tri c6 phan ty VND 5,023
Sé lwong cb phiéu trieu 100
Fair value VND 50,227
Market value 37,000
Upside 36%

Céac dong lwc tang gia can theo d6i cua SZC:

1. Tién do cho thué KCN Chau Pirc & ban giao KDC Hivu Phuéc

2. Tién d6 dau tw dén bu GPMB & xay dwng ha tang

Rui ro:

RUi ro tai chinh khién SZC c6 thé phai phat hanh cb phiéu dé tang vén dau tw, gay pha lodng. Ching tdi nhan thay SZC hién tai vay no dang kha cao (gan 2,200 ty)

trong khi da thé chap gan hét quyén st dung dat. Trong khi do, theo TCSC wdc tinh riéng, SZC can khoang 4,000 ty dé hoan thanh viéc XDCB ha tang & dén bu
GPMB KCN Chéau Burc. Do do, viéc phat hanh co phiéu la can thiet, neu SZC khéng thyc hién viéc ban giao KCN nhanh, de lay von tai dau tw..




THANHCON TUYEN BO MIEN TRACH NHIEM

« CAc thdng tin va nhan dinh trong bao céo nay dwoc cung cap bédi TCSC dwa vao cac ngudn thdng tin ma TCSC coi la dang tin cay, c6 san va mang
tinh hop phap. Tuy nhién. ching tdi khéng dam bao tinh chinh xac hay day du clia cac théng tin nay.

+ Nha diu tv s dung bao céo nay can lwu y rdng cac nhan dinh trong b4o cdo nay mang tinh chat chii quan cta chuyén vién phan tich TCSC. Nha
dau tv st dung bao cao nay tw chiu trach nhiém vé quyét dinh ctia minh.

+  TCSC c6 thé dwa vao cac théng tin trong bao cao nay va céc théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao bét ki
rang buéc nao vé mat phap ly doi vi cac théng tin dwa ra.

*  Bdo céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phoi véi bat ky muc dich nao néu khéng duoc sy chap thuan bang véan ban
cua Coéng ty Cb phan Chirng khoan Thanh Céng. Xin vui ldng ghi rd nguén trich d&n néu sir dung cac thdng tin trong béo c&o nay. Céac théng tin co
lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cd phiéu nay cé thé dwoc xem tai hodc sé dwoc cung cap khi cé yéu ciu
chinh thirc.
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