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BAO CAO CAP NHAT

CONG TY CO PHAN SONADEZI CHAU BUC (SZC: HOSE)

Vai nét vé doanh nghiép

SZC la nha phat trién KCN hang dau tai Viing Tau, s&
htvu té hop Khu Céng nghiép D6 thi & San Golf Chau Buc
tai v&i tbng dién tich la 2.287ha. Dy an c6 vij tri déc dia
gan cac khu vie kinh t& quan trong nhw cang Cai Mép —

Thi Vai. Ngoai ra, SZC dau tw du an dworng BOT 768.

Khuyén nghi MUA
Gia muc tiéu (VND)
Upside +21,3%

Théng tin ¢6 phiéu

Phan nganh

Thij gia (12/03/2026)

Bién dong 1 ndm

KLGD binh quéan 52T (cp)
Vén hoa (Ty ddng)

P/E

P/B

Nwéc ngoai s& hiru (%)

Dién bién gia

Chuyén vién phan tich
Tran Hoang Tu Linh, CFA
thtlinh@vcbs.com.vn

024 3936 6990 - ext 7183

Hé théng bao cdo phan tich cia VCBS
https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

KCN, Bt dong san
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DANH GIA: MUA

Khi nhiéu dw an ha tang vé&i vai tro rat ngan khoang cach tir KCN Chau Brc dén
cac cum logistic trong diém dwoc van hanh trong ndm 2026, ching tdi ky vong
day sé la dong lwc cho tdc dd thué ciing nhw tiém nang ting gia cho dw an trong
thoi gian téi. V& dai han, dong lwc tdng trwdng chinh ctia SZC sé dén tir quy dat
dan cw Ién ma doanh nghiép dang s& hiru.

VCBS dy phéng doanh thu 2026 cia SZC dat 1.183 ty dong (+7,76% yoy) loi
nhuan thuan dat 397 ty déng (+15% yoy), twong (rng véi EPS 1a 2.095 VNB/ ¢
phiéu. Chung téi dwa ra khuyén nghi MUA cho cb phiéu SZC véi mic dinh gia
hop ly 36.145 déng/ cb phiéu.

TRIEN VONG DOANH NGHIEP
Strc bat tir cac dw an ha tang tai dia phwong

Chung t6i danh gia cac dw an ha tang trong diém du kién dwa vao khai thac tt
n&m 2026 nhw cao téc Bién Hoa — VViing Tau va dwdng 991B sé hé tro ti wu thoi
gian van chuyén hang héa va nang cao loi thé logistics cla khu vie, qua d6 tao
dong lwe thu hat dau tw cho KCN Chau Dure.

Gia cho thué van & mrc canh tranh

KCN Chau Btrc hién s& hiru quy dat thwong phdm sdn sang cho thué twong dbi
I&n déng thei dang ¢ mire gia thué canh tranh so véi cac mirc trung binh khu
vire. Do d6, chung téi danh gia duw an van c6 du dia ting gia cho thué trong béi
canh mét bang gia tai nhiéu dy an khac (vén cé gia cao) cé xu hwéng di ngang
trong th&i gian toi.

Trién vong dai han cho mang dan cw

Hoat dong kinh doanh mang béat déng san dan cw cta SZC tiép tuc dbi mat voi
nhiéu thach thre khi thi trwong chwa thue sy phuc héi hoan toan. Tuy nhién vé
dai han, viéc cac dv an ha téng giao théng trong diém dwoc hoan thién sé dong
vai trd quan trong trong viéc thic day nhu ciu thyc va nang cao gia tri khai thac
quy dat ctia cong ty.

Chi tiéu tai chinh 2024 2025 2026F 2027F
DTT (ty déng) 873 1.098 1.183 1.321
+/- yoy (%) 6,69% 26,1% 7,76% 11,6%
LN thuan (ty ddng) 302 345 397 420
+/- yoy (%) 38,04% 14.23% 15% 5.82%
TS LN rong (%) 49.37% 51.08% 52.70% 50.19%
TS LN thuan (%) 34.62% 31.43% 33.55% 31.81%
EPS - TTM (VND) 1,616 1,766 2,095 2,217
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CAP NHAT TINH HINH KINH DOANH 2025

CTCP SONADEZI CHAU BUC (SZC: HOSE)

MUA - 36.145 VND

Pon vi: Ty VND 2024 2025 %YoY Danh gia
Doanh thu thudn 873 1,098 +25,7%  Hoan thanh 118% ké hoach nam.

Cho thué KCN 765 907 -18,66%  Dién tich ban giao trong ky khoang 34,88 ha (-16% yoy).

Bé&t déng san dén cw 32 7 -78,2%

mowsngss - w . [meoTu et cu et e v

Loi nhuan gép 431 561 +30,16%
Doanh thu tr HDTC 40 34 -15%
Chi phi tai chinh 35 27 22.9% I;?r;iinti‘:ncg?nahgg:;c;éér'l toan bo trai phiéu gilp gidm ap lyc
LNST 302 345 +14,2%  Hoan thanh 114% ké hoach ndm.

Hinh 1: Két qua kinh doanh hop nhat ciia SZC (dv: ty dong)
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Hinh 2: Co ciu doanh thu cua SZC

=BDS dancw =BDSKCN = Cung cép dich vu

Nguén: SZC, VCBS téng hop
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VCBS q CTCP SONADEZI CHAU PUC (SZC: HOSE)
MUA - 36.145 VND

TRIEN VONG DOANH NGHIEP

Strc bat tir cac dw an ha tang tai dia phwong

Chung téi danh gia cac dw an ha tang trong diém du kién dwa vao khai thac tir nam 2026 sé tao dong
lwc manh mé cho kha nang thu hit dau tw ciia KCN Chau Bire. Trong do tuyén cao toc Bién Hoa —
Viing Tau dy kién van hanh chinh thirc tr ndm 2026 sé rut ngén dang ké thoi gian di chuyén tr KCN
Chau Brc dén Cang San bay Long Thanh va cac Khu céng nghiép khu virc Ddng Nai. Bén canh do,
dw an dwdng 991B (da hoan thanh khoang 86% khoi lwgng thi céng, dw kién 12/2026 di vao hoat
dong) véi vai tro két ndi trwec tiép tlr Qudc 16 51 téi cum cang Cai Mép — Thi Vai, dwoc ky vong sé gilp
tdi wu thdi gian van chuyén hang héa va nang cao loi thé logistics cho khu vuc.

Chung t6i ky vong cac dvw an trén khi di vao hoat dong sé tao cu hich dang ké v&i hoat déng cho
thué Khu cong nghiép, déng thdi hd tre hoat déng kinh doanh clia Khu dan cw Hivu Phuwéc hién
dang ban véi gia twong dbi dé tiép can va trong dai han sé 1a Khu dé thi Chau Buc.

Hinh 3: Cao téc Bién hoa — Viing Tau Hinh 4: Buwong 991B
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Nguén: Vienamnet,CafelLand

Gia thué van cén dw dia ting trwéng

Nam 2026, VCBS dv bao dién tich cho thué méi tai KCN Chau Birc sé dat 33 ha, doanh thu mang
KCN dat 892 ty ddng. Dy an s& hiru dién tich dat thwong phdm sén sang I6n (khodng hon 520 ha),
tuy nhién gia va ty 1& 14p tai KCN Chau Birc van twong dbi thap so véi cac KCN trong khu ve Ba Ria
—Viing Tau (cti) nhw KCN Phu My 2,3. Nguyén nhan I&n dén tir nhirng han ché vé két nbi gitta KCN
nay v&i cang Cai Mép — Thi Vai hay san bay Long Thanh.

Tuy vay, nhitng han ché vé vi tri va kha ndng két ni cia KCN Chau Birc sé dwoc khac phuc dang ké
khi cac tuyén ha tang giao théng trong diém hoan tat qua do giup gia ban c6 thém dw dia tang gia.
DPong thoi, véi loi thé quy dat phu hop trién khai cac dy an quy mé 16n cung co ciu khach thué hién
hiru chiém 85% la doanh nghiép FDI thudc linh vire vat liéu xay dwng va dién t& — phu hop véi dinh
hwéng thu hut FDI méi cia TP.HCM — ching téi ky vong tdc do cho thué tai day sé phuc hdi tich cuc
trong th&i gian toi.
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CTCP SONADEZI CHAU BUC (SZC: HOSE)

MUA - 36.145 VND

Bang 3: Gia thué cac KCN trong khu vwc Ba Ria — Viing Tau (cii)

ChauB&c  Phu My Il Pha My Il MR
Gia thué (usd/ky/m2) 115-117 220 139
Ty le 1ap day (%) 53 >85 65

Hinh 5: Doanh thu, Bién LNG KCN Chau Dilrc
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Trién vong dai han cho mang dan cw
Khu dan cw Hiru Phwéc (40,5 ha): trong nam 2025, tc dd ban hang va ghi nhan doanh thu tai KDC
Htru Phwéc van kha cham véi viéc doanh thu chi dat khoang 7 ty ddng, mét phan dén tir viéc mét vai
phan d4t chwa hoan tdt GPMB va thi triwdng khu vee xung quanh chua thuc sw séi dong. Chung toi
danh gia hoat dong kinh doanh ctia dw an sé& phuc héi tich cwc trén nén thap ciia ndm 2025 nhd cac
yéu tb: (1) Tang cudng két ndi dén cac vi tri trung tdm sau khi cac dy an ha tang dan di vao hoat
dong; (2) Téc d6 1ap day cuia Khu cdng nghiép Chau Blc kéo theo nhu ciu nha & chuyén gia.

Hinh 6: Tién do GPMB dw an KCN — KBT Chau Dirc

12.71 12.80 - 14.00
- 12.00
- 10.00
- 8.00
- 6.00
- 4.00

2019 2020 2021

- 2.00
i l i . i l_ 0.00

2022 2023 2024 2025

mmmm Dién tich GPMB (ha) ===Gi4 trung binh (ty ddng/ha)

Nguén: SZC, VCBS

Bang 4: Cac san pham dang kinh doanh KDC Hiru Phwéc

San pham S6 lwgng Gia trung binh Chi tiét

Nha & thwong mai

- Shophouse (224 m2) 70 25 tr VNB/m2 M& ban 63 cdn, da hoan tat xay
(~6 ty ddng/can)  dwng.

-Nha lidn k& (175 m2) 243 16 tr VNB/m?2 Hoan tét xay dwng va dang mé ban
(~3 1y ddng/can) 54 can, toc do ban kha cham.

Nha & xa hoi
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CTCP SONADEZI CHAU BUC (SZC: HOSE)
MUA - 36.145 VND

-bot 1 210

-Dot 2 1.003

12 - 14tr VNB/m?  Hién dang m& ban.

Chuwa trién khai

Hinh 7: Doanh thu, dong tién cia KDC Hiru Phwéc
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Nguén: SZC, VCBS

Khu dé thi Chau Burc (dién tich 498 ha): hién dang trién khai thiét k& mau nha biét thy cho 16 111
can biét thy gan san Golf s6 1. Dy an da dwoc ban giao 410 ha thuc dia, day sé l1a tiém nang téng
trwdng dai han ctia SZC sau khi trién khai kinh doanh hoan tat dw an Khu dan cw Hirvu Phuwéec.

Dinh gia RNAV

VCBS du phéng doanh thu ndm 2026 ctia SZC dat 1.183 ty déng (+7,76% yoy), loi nhuan thudc vé
cb déng cong ty me dat 397 ty dong (+15,01% yoy), twong (rng v&i EPS 14 2.051 VND/ ¢6 phiéu.
Déi v&i ndm 2027, chung téi dw phéng doanh thu SZC dat 1.321 ty dong (+11,62% yoy), loi nhuan
thudc vé cd dong cong ty me dat 420 ty dong (+5,82% yoy), twong &ng véi EPS 1a 2.170 VNB/co
phiéu.

Chung t6i dinh gia tivng dw &n va tai san sinh dong tién quan trong cta SZC va dwa ra két qua dinh
gia hop ly la 33.229 VND/ cé phiéu.

Phwong phap Gia tri hop ly (Ty déng)

KCN Chau DBirc RNAV 4.370
KDC Hiru Phwéc RNAV 421
KDT Chau burc RNAV 1.502
Khac BV/DCF 631
NAV cac dw an 6.924
Béat dong san dau tw 1.082
Tién va dau tw ngan han 452
(No vay rong) (2.476)
Gia tri VCSH rong hop ly 5.981
S6 cb phiéu (triéu) 180
Gia hop ly méi c6 phiéu (VND) 33.229
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Wietcombank Securities

Dinh gia twong d6i

Két hop 2 phwong
phap

CTCP SONADEZI CHAU BUC (SZC: HOSE)
MUA - 36.145 VND

Chung t6i st dung mirc P/B trung vi trong cac nam trwéc va dua ra két qué dinh gia hop ly la 39.062
VND/cé phiéu.

P/B
2025 1,59
2024 1,78
2023 2,92
2022 2,34
2021 1,97
2020 5
2019 3,29
2018 1,35
Trung vi 2,16
Gia hop ly méi cb phiéu (VND) 39.062

Chung t6i két hop 2 phwong phap dinh gia tirng phan va dinh gia twong déi theo ty 1é 50:50 va dua
ra két qua dinh gia hop ly cia cb phiéu SZC |a 36.145 VND/ cé phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phwong phép dinh gia tirng phan 33.229
Phwong phap dinh gia twong dbi 39.062
Két hop 2 phwong phap 36.145

V&i viéc nhiéu dy &n ha tang véi vai tro rat ngén khodng cach tir KCN Chau Birc dén cac cum logistic
trong diém sé& dwoc hoat ddng trong ndm 2026, ching tdi ky vong day sé la dong lwc cho tbc do thué
cling nhw tiém n&ng tdng gia cho dw an nay trong thoi gian téi. Vé dai han, dong luc téng truéng
chinh ctia SZC sé& dén tir quy dat dan cw Ién ma doanh nghiép dang sé hiru.

VCBS du phéng doanh thu 2026 ctia SZC dat 1.183 ty dong (+7,76% yoy) loi nhuan thuan dat 397
ty dong (+15% yoy), twong (ng véi EPS 1a 2.095 VNB/ cb phiéu. Ching t6i dwa ra khuyén nghj
MUA cho c6 phiéu SZC v&i mirc dinh gia hop ly 36.145 déng/ c6 phiéu.
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VCBS V PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin nao trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Pham H6éng Quan, CFA Tran Hoang Tu Linh, CFA
Chuyén vién Phan tich Cao cap Chuyén vién Phan tich
phquan@vcbs.com.vn thtlinh@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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