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CHi SO TAI CHINH

Nguén: ABS Research

Chi tiéu 2024 2025
Tdng trudng DTT (%) 6,4% 26,1%
Tdng trudng LNST (%) 36,4% 15,5%
Bién LNG (%) 495% 51,0%
Bién LNST (%) 34,3% 31,4%
ROA (%) 39% 4,2%
ROE (%) 12,3% 10,9%
Ng vay/VCSH (lan) 0,75 0,77
EPS (VND/CP) 1679 10916
BVPS (VND/CP) 17.254 17.795
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K& hoach Igi nhuén 2026 thdn trong, dong tién van 6n dinh

Dié€m chinh cia DPHCD 2026 ngdy 16/04/2026

KQKD ndm 2025 tiép tuc tich cuc, cd ban hoan thanh muc tiéu dé ra.
Doanh thu thuéan ctia SZC dat gan 1,1 nghin ty déng (+26% svck), LSNT cua
c6 déng Cong ty me dat 345 ty dong (+16% svck), hoan thanh 110% k&
hoach doanh thu va Igi nhuén cd nédm. Mang BDS KCN van déng gép chinh
vaio KQKD ctia SZC khi doanh thu dgt 908 ty dong (+19% svck), hoan thanh
113% ké& hoach ndm 2025. Dién tich hgp déng ky MOU/thoa thudn mdi
trong ndm 2025 l& 20,9 ha, hoan thanh 91% k& hoach cé& ndm.

Dt k€ hoach KQKD 2026 & muc thép do udc tinh thdn trong vé thay déi
phudng phdp ghi nhdn doanh thu. SZC ddt muc tiéu trong ndm 2026
doanh thu dat 518 ty dong (-54% svck) va LNST dat 56 ty déng (-84%
svck). Day 1o muc @i ké hoach thdp nhat trong 10 ndm gan déy cta SZC (ké
tU ndm 2017). Theo ly gidi tir SZC, k&€ hoach sén xudt kinh doanh nay dua
trén cdch hiéu va vén dung cta cong ty quy dinh tai Thong tu 99/2025/TT-
BTC, cé hiéu lyc tir ngdly 01/01/2026 vé phudng phdp ghi nhdn doanh thu
cho thué dat KCN - sé dugc phén bé trong toan thdai gian cho thué (thay vi
ghi nhdn 1 1an nhu trudc day). Dong thdi, d&i vdi cdc hgp dong cé nhiéu céiu
phan (bdn, cho thué...), can xdc dinh va ghi nhén riéng theo tung nghia vu
phu hgp véi ban chat giao dich. Tuy nhién, ching t6i ciling luu y vé kha
ndng diéu chinh k& hoach Igi nhuén khi C6 dong dé biéu quyét tdn thanh
viéc Gy quyén cho HDQT xem xét diéu chinh cdc chi tiéu ké hoach san xudt
kinh doanh ndm 2026 (néu cd) sau khi nhan dugc hudng dén chinh thic tu
Bo Tai chinh vé viéc dp dung Théng tu 99/2025/TT-BTC d6i v8i méng khu

cdng nghiép cla céng ty.

Trong giai doan 2023 — 2025, SZC lan Iugt hoan thanh 104%/132%/110%

k€ hoach Igi nhuén c& ndm. Cu thé vé ké hoach kinh doanh trong nédm 2026:

> Madng BDS KCN: SZC du kién cho thué mdi thém khodng 25 ha dét
céng nghiép va hoan tdt ky hgp déng cdc théa thuén dé ky khodng
9,2ha, doanh thu udc tinh 106 ty déng. Mdc du chi tiéu ké hoach giam
manh do udc tinh thén trong vé thsi diém ghi nhdn doanh thu theo quy
dinh mdi, Coéng ty cho biét bdn chat hiéu quda hoat déng va kha ndng
tao dong tién ctia mang BDS KCN vén duy tri 8 mic cao, du kién dat
han 910 ty dong (udc tinh tdng 75% svck), bao gém cdc hgp dong da
ky tlf cdc ndm trudc va cdc hdp dong du kién ky mdi trong ndm 2026

» Mdng BDS dan dung: doanh thu muc tiéu ndm 2026 | 192 ty dong
(g@p 26,5 lan so v8i ndm 2025) cha yéu nhd vao hoat déng bdn cdc san
phdm shophouse, lién ké tai du dn KDC Hitu Phudc. Véi cdc mang kinh
doanh khdc, SZC 1én k& hoach doanh thu hoat déng san golf Chau Dic
59 ty dong va doanh thu du édn BOT 768 khodng 130 ty dong.
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Lgi nhudn Q1/2026 hoan thanh 30% ké hoach dé ra cd ndm. Trong Q1/2026, SZC ghi nhdn doanh thu 102 ty déng (-75%

svck) va LNST cua ¢ déng Céng ty me dat 17 ty dong (-86% svck), hoan thanh 30% ké hoach Igi nhun ca ndm 2026. Su
sut gidm nay chd yéu dén tir viéc thay déi phuong phdp hach todn doanh thu cho thué dét KCN, tir ghi nhdn mét lén sang
phdan bd theo chu ky thué. Trong khi Q1/2025 SZC ghi nhén doanh thu 1 16n hgp déng cho thué 18 ha vdi Tripod. Tuy nhién,
gid thué trung binh trong Q1/2026 tdng 4% svck.

K& hoach chi tra cé tuc: C6 dong thong qua muc cd téc ndm 2025 va 2026 6 muc 10% ménh gid cho méi ndm, nhung chua
xdc dinh hinh thic chi tra bdng tién mdt hay ¢d phiéu. Trong lich st, SZC dé chi tra ¢ tdc tién mgt 1.000 déng/cé phiéu hang
né&m tir 2020 — 2024, ngoai trlf ndm 2022 trd ¢b tdc bdng cd phi€u & muc 20%.

K& hoach déu tu 2026: dai hoi dd thong qua ké hoach gidi ngdn dau tu ndm 2026 gém 257 ty dong (+6% svck) cho viéc
xdy dung va 1,4 nghin ty dong (+208% svck) cho viéc dén bu dat. Theo SZC, tinh dén cudi ndm 2025, cong ty con khodng
68 ha dat KCN chua dén bl va han 100 ha dét khu dan cu chua dén bu tai t6 hdp KCN & d6 thi Chéau Buc (~2.300 ha).

KE HOACH KINH DOANH NAM 2026 CUA SZC

Chi tiéu (ty déng) N&m 2025 N&m 2026 (KH)
Téng thu nhép 1.098 518 -54%
Lgi nhudn sau thué 345 56 -84%

Nguén: SZC, ABS Research

Pdnh gid cua ABS Research

Trién vong cho thué dét tai KCN Chéu Buc tiép tuc dudc dam bdo. KCN Chéu Durc hién sé hitu quy dat thuosng phdm sén
saing cho thué tugng déi Idn (ty 1& ldp day khodng hon 54%) v8i mic gid cho thué tusng d8i canh tranh trong khu vuc. Ching
téi cho réing, gid cho thué tai KCN vén con du dia tdng trudng trong béi cénh gid cho thué tai cdc KCN khdc trong khu vuc
da tdng trong thdgi gian vita qua. Dién tich dat cho thué du kién dat khodng 25 ha (+20% svck).

Mdng BBS ghi nhén su khéi séc. Dy dn Khu dén cu Hitu Phudc (thudc t8 hgp KCN & KBT Chéu Buc; khodng 41 ha) du kién
sé& ghi nhén doanh thu téng manh trong ndm 2026 nhs vao ddy manh bdn hang va ban giao sén phém tai du én hién tai.
DEi véi du dn khu @6 thi phia Bdc (cling thudc t6 hgp KCN & KDT Chéu Buc; khodng 498 ha), ban l&dnh dao d&t muc tiéu
nhén dudc phé duyét diéu chinh cha trusng dau tu trong nédm 2026.

Theo k& hoach kinh doanh 2026 cua SZC, LNST cla c6 dong Coéng ty me la 56 ty déng. Theo dd, udc tinh EPS va BVPS
tudng Ung ctiia ndm 2026F la 311 dong/c6 phiéu va 17.906 dong/c6 phiéu. Theo d6, 8 mic gid hién tai P/E va P/B 2026F cla
SZC lan lugt 8 muc 90,9x lan va 1,5x lan. Tuy nhién, ching téi ky vong céng ty van sé dp dung phudng phdp ghi nhan doanh
thu mét lan, qua d6 Igi nhudn bdo cdo cé thé vugt muc ké hoach ndm 2026 theo kich ban mang tinh thdn trong, sau khi ¢

hudng dan cu thé cua Bé Tai chinh.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA SzC

Bdo cdo KQ HPKD (Ty déng) 2022 2023 2024 2025
Doanh thu thuén 859 818 871 1.098
Gid v6n haing bdn (549) (468) (440) (537)
Ldi nhuén gép 310 350 431 560
Doanh thu tai chinh 15 17 40 34
Chi phf tai chinh (32 (46) (35) 27)
Chi phf bdn hang (10) ) (5) (14)
Chi phf QLDN (40) (46) (56) (73)
Ldi nhudn tir HDKD 243 266 375 481
L&i/16 khdc 2 0.5 0.2) (37.8)
Lgi nhudn trudc thué 244 267 375 443
Lgi nhudn sau thué 197 219 299 345
LNST c8 déng Céng ty me 197 219 299 345
Bdo cdo LCTT (Ty déng) 2022 2023 2024 2025
LCT thuén tir HBKD 638 619 657 236
LCT thuén tif Hoat dong ddau tu (871) (689) (919) (489)
LCT thuén ti Hogt dong tai chinh 299 27 745 (35)
LCT thuén trong ky 66 (43) 483 (288)
Tién & tudng duang tién déu ky 199 266 222 705
Tién & tudng dudng tién cudi ky 266 222 705 417

Chi s8 tai chinh

Kha néng thanh todn

Khd ndng thanh todn hién hanh 1,13 1,15 1,60 1,73
Khé ndng thanh todn nhanh 0,20 0,16 0,45 0,37
Kha nding thanh todn tién mgt 0,17 0,12 0,37 0,28
Kha ndng thanh todn @i vay 8,06 6,44 11,48 17,67

Cd céiu vén

Vén cht s hitu/T6ng tai san 0,24 0,25 0,38 0,39
NG phdi tra/T6ng tai san 0,76 0,75 0,62 0,61
Ng vay/Vén cht s8 hitu (D/E) 1,72 1,54 0,75 0,77
Chi s8 hiéu sudt hoat déng

S8 ngary phai thu 7,53 19,96 28,52 22,93
S6 ngdy phdi tra 155 202 186 127
S6 ngdty tén kho 448 1.157 1.396 1.235

Kha ndng sinh 16i

TV suéit Igi nhuén gdp 36,1% 42,8% 49,5% 51,0%
Ty sudt Igi nhudn HDKD 28,3% 32,6% 43,0% 43,8%
'I:])’/esuc“lt LNST ctia ¢8 déng Cong ty 23.0% 26.8% 34.3% 31.4%
ROE 13,2% 13,4% 12,3% 10,9%
ROA 3,3% 3,3% 3,9% 4,2%
ROIC 5.7% 6,0% 6,6% 7.4%
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Bdng can déi ké todn (Ty déng)

+ Tién va cdc khodn tudng dudng
tién

+ Ddu tu ngdn han

+ Cdc khodn phai thu ngén han
+ Haing tén kho

+ Tai san ngdn han khdc

T&i sén ngdn han

+ Cdc khodn phdi thu dai han
+ T&i san c6 dinh

+ Bt dong san dau tu

+ Tai san d& dang dai han

+ Déu tu dai han

+ Tai san dai han khéc

Tai san dai han

Téng Tai san

+ Vay ngdn han

+ Phai tra ngudi bdn

+ Ng ngdn han khdc

Ng ngén han

+ Vay dai han

+ Cdc khodn phdi tra dai han khdc
Ng dai han

Téng ng phdi tréd

+Vén cé phén

+ Thdng du vén ¢6 phan

+ Lgi nhuén sau thué chua phéan
phdi

+ Quy khdc

Vén chi sé hitu

Téng céng ngudn vén

Ty 1€ tdng trudng (%)
Tang trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C8 déng Cong
ty me

Tang trudng EPS
Tang trudng VCSH

Tdng trudng Téng tai san

Binh gia

P/E

P/B

EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (d6ng/cp)

2022
266

13431
46
1735
03

3.261
4.801

1.000

441

1534

6.335

2022
20,4%
-38,4%
-313%
-40,3%
4,7%

12,8%

19,19
2,34
8,36
6,94

1.874

15.343

2023 2024
222 705 417
30 335 35
67 150 124

1.621.2 1.743.1 1.892.7

123 134 62
2.064 3.067 25531
03 03 0.4
791 756 716
1.055 1.120 1.080
2943 3.148 3554
53 53 57

54 82 233
4.897 5.159 5.640
6.961 8.226 8171
601 676 516
268 180 195
920 1.056 754
1.789 1912 1.464
2.067 1.657 1961
1.368 1552 1543
3.434 3.209 3.504
5.224 5.120 4.969
1200 1.800 1.800
5 604 604

404 544 591

0 0 0
1.737 3.106 3.203
6.961 8.226 8.171
2023 2024 2025
-48% 6,4% 26,1%
9,3% 40,4% 183%
13,1% 23,0% 30,1%
2.7% -8,0% 14,1%
132% 78,8% 3,1%
9,9% 182% -0,7%

23,19 18,59 15,09
292 181 1,62
11,88 10,61 8,97
9,20 8,32 6,61
1.824 1679 1916
14.478 17.254 17.795
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoaqi: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Déu khi, DBién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn I1é, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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NHAN cU pUP
GIAI THUONG

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xubn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hdang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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