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Cong ty Co phan Sonadezi Chau Pirc (HOSE: SZC)

Nganh: BDS Khu cong nghiép

CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudnhg Bén Thanh, Thanh phé
H6 Chi Minh

BAO CAO CAP NHAT
Ngay 21/ 01/ 2026

Théng tin ¢b phiéu

Vén hoa thi truong (ty dong) 5.616
S6 CP dang luu hanh (triéu cp) 179,98
Gia thi truong (ddng) 31.200
Gia cao nhit 52 tuin (ddng) 44.900
Gia thip nhat 52 tudn (dong) 27.213
KLCP trung binh 20 phién (cp) 790.291
GTGD trung binh 20 phién (ty
A 24,5
dong)
EPS (ddng/cp) 1.917
P/E (lan) 16,3
BVPS (dong/cp) 17.797
P/B (lin) 1,8
Bién dong gia cb phiéu (%)
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SZC 5,6 4,7 7,0
VNINDEX 10,6 13,4 57
Co céu cb dong
Tbéng cong ty Sonadezi 46,8%
CTCP Sonadezi Long Thanh 10,1%
Khéc 43,1%

KQKD Q4/2025: Doanh thu cho thué KCN haoi phuc manh mé
CTCP Sonadezi Chau Puc (SZC) cong bd KQKD quy 4/2025 vuot ky vong
v6i doanh thu dat 379 ty ddng (+63% YoY; +339% QoQ) va LNST sau loi ich
CDTS dat 103 ty dong (+37% YoY; +395% QoQ). Bong luc chinh cho sy tang
truong 4n tuong nay dén tir mang kinh doanh c6t 15i ha tang KCN.

Lity ké nam 2025, SZC da ghi nhan doanh thu dat 1.098 ty dong (+26% YoY)
va LNST sau lgi ich CDTS dat 345 ty dong (+16% YoY). Két qua nay lan luot
hoan thanh 118% va 114% ké hoach cta cong ty dit ra, dong thoi vuot ky vong
cua chung toi.

Viét Nam duwgc lya chon l1a bén dd trong thoi ky bao hg thwong mai

Theo s6 liéu tir Cuc Thong ké, tong von dau tu nudc ngoai (FDI) dang ky vao
Vi¢t Nam trong nam 2025 dat 38,4 ty USD, tdng nhe 0,5% so v&i nam trudec.
Péng chu y, vén FDI thyc hién dat 27,6 ty USD, ting 9% so v&i ndm trude va
ghi nhan muec cao ky luc, phan anh kha nang hép thu von va tién do trién khai
du an duoc cai thién ro rét.

Bén canh do, s6 lwong du an FDI dang ky mdi tir Trung Qubc va Hong Kong,
chu yéu véi quy mé vira va nho, ghi nhan mirc ting manh. Xu hudng nay cho
thay lan soéng dich chuyen chudi cung mg theo mé hinh “China+1” dang tiép
dién nhanh, trong bdi canh rai ro dia chinh trj va cac bién phap bao ho thuong
mai toan cAu & mirc cao.

Loi thé ré rang hon khi cac du 4n ha tang dang gin hoan thanh

SZC s¢ hitu quy dat 16n khoang 2.287 ha phat trién khu cong nghiép, do thi va
san golf tai Ba Ria — Ving Tau. Cac tuyén giao thong trong diém trong khu
vuc nhu duong cao toc Bién Hoa — Viing Tau, san bay quoc té Long Thanh, ..
dang dugc day nhanh tién d6. Qua d6 ting cuong két ndi vung, giam chi ph1
logistics va nang cao sirc canh tranh cho quy dat ciia SZC.

Khuyén nghi: Chung t6i tiép tuc sir dung phwong phap SOTP dé xac dinh mirc
gid hop 1y cho SZC 1a 42.700 dong/cp, twong duong véi tiém ning ting gia
36,9% so voi gia thi truong ngay bao cdo.
Riii ro:

e Dong von FDI dau tu vao Viét Nam cham lai

e Tién d6 va gia cho thué dat KCN thap hon dy kién

e Kho khén trong viéc GPMB phén dién tich con lai cua du an

Pon vi: Ty ddng MOt so chi tiéu tai chinh co ban:

KHKD 2025 9T2025 % TH
Doanh thu 931 1.098 118%
LNST 302 345 114%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong

Email: phuong.lna@bsi.com.vn

Quy - VNDbn Q4/24 Q425 % YoY 2024 2025F u(rco/toﬁ:ﬁ
Doanh thu thuin 230 379 65% 871  1.098 926 119%
Loi nhuan gop 97 198 104% 431 561 430 130%
Loi nhuan tir HDKD 78 169  116% 369 474 356 133%
LNTT 92 143 55% 375 444 356 125%
LNST & CPTS 75 103 37% 302 345 284 121%
Bién lgi nhuan gop 42% 52% 49% 51% 46%

Bién lgi nhuan rong 33% 27% 35% 31% 31%
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Cap nhat KQKD Quy 4/2025

Quy - VNDbn Q4/24 Q4/25 % YoY lré‘co/toir:l‘;
Doanh thu thuin 230 86 379 65%  339% 871  1.098  26% 119%
Khu cong nghiép 197 33 320 63%  866% 769 908 18% 126%
BDS nha ¢ 14 - 2 31 7 22%
San Golf 15 11 14 55 51 97%
Khac 4 42 43 15 132 109%
Loi nhuén gop 97 38 198 104%  421% 431 561  30% 130%
Khu cong nghiép 126 22 209 66%  836% 470 557 18% 134%
BDS nha & 10 (0) 1 21 3 13%
San Golf (30) (©) (15) (49) (45) 82%
Khéc ) 22 4 (12) 47 99%
Chi phi SG&A 19 6 29 53%  355% 61 87 41% 118%
LN tir HDKD 78 32 169  116%  435% 369 474 28% 133%
Thu nhap tai chinh 21 12 9 -55% 19% 40 34 -14% 82%
Chi phi tai chinh 7 6 7 1% 2% 35 27 23% 85%
Thu nhép rong khac 0 (11) (28) 0) (38) 343%
LNTT 92 26 143 55%  459% 375 444  18% 125%
LNST 72 21 103 44%  395% 299 345 16% 121%
LNST sau lgi ich CPTS 72 21 103 44%  395% 299 345 16% 121%
Bién ldi ggp 42,3%  44,0%  52,2% 49,5%  51,1%
- Khu cong nghiép 64,1%  67,4%  653% 70,4%  73,5%
Bién lii rong 32,7%  24,1%  27,2% 343%  314%

Ngudn: SZC, BETA tong hop

CTCP Sonadezi Chau Btic (SZC) cong bd KQKD quy 4/2025 vuot ky vong v6i doanh
thu dat 379 ty déng (+65% YoY; +339% QoQ) va LNST sau loi ich CDTS dat 103 ty
dong (+44% YoY; +395% QoQ). Pong luc chinh cho sy ting trudng an tuong nay dén
tir mang kinh doanh ¢t 15i ha ting KCN, cu thé:

e Khu cong nghiép: doanh thu tir KCN mang vé 320 ty dong (+63% YoY,
+866% Qo0Q) nh¢ dién tich cho thué dat KCN & khu vye mién Nam trong quy
cubi ndm da hdi phyc tré lai. Bién loi nhuan gdp ciia mang nay duy tri & muc
cao va on dinh dat 65,3%.

e BDS dén cu: doanh thu mang BDS trong quy nay cing nhu ca nam 2025 ghi
nhan & mic khong dang ké, phan 4nh tién do ban hang chm tai du an KDT
Hitu Phudc (164 cin shophouse va 500 can nha phd).

e San Golf: hoat dong kinh doanh san Golf van chua ghi nhan sy cai thién so
v6i ndm trudce khi doanh thu gidm va chua dat téi diém hoa von.

e Doanh thu khac dén tir tram BOT dudng 768 hoat dong tro lai vao ngay
5/4/2025 voi luu luong giao théng on dinh, qua d6 khoan thu phi dudng bd
dong gop 35 ty dong doanh thu. Tuy nhién loi nhudn gop cta quy nay lai sat
giam dang ké so véi quy trude.

Ngoai ra, chi phi SG&A trong quy nay ting manh, nguyén nhan dén tir chi phi danh
cho nhén vién ctia quy trudc giam duoc chuyén sang quy nay. Bén canh dé, cong ty
tiép tuc ghi nhan khoan 15 rong bat thudng 1én dén 28 ty ddng. Qua do ciing 1y giai cho
viéc loi nhuan tir HDKD tang 116% svck, tuy nhién 1gi nhuén rong chi tang 44% svck.
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Lity ké nam 2025, SZC da ghi nhan doanh thu dat 1.098 ty dong (+26% YoY) va LNST
sau loi ich CDTS dat 345 ty dong (+16% YoY). Két qua nay 1an luot hoan thanh 118%
va 114% ké hoach cta cong ty dit ra, dong thoi vuot ky vong cia chung toi. Tuy nhién,
chung t6i nhdn thiy s& khong co thay doi dang ké doi voi du bao LNST sau loi ich
CDTS nam 2026 cia chiing t6i véi ky vong hoat dong cho thué dat KCN trong nam
2026 s& tiép tuc 1 du tau giup loi nhuén ting trudng.

Tinh dén cudi quy 4/2025 , tong tai san gan nhu khong thay d6i so v6i dau nam dat hon
8.170 ty dong Khoan tién va tuong duong tién cudi nam sut giam, bu dip cho tong gia
tri hang ton kho, tai san c¢b dinh va chi phi XDCB dé dang ting 6% so v6i dau nam,
dat 5.350 ty déng (chiém 65% tong tai san).

No phadi trd con hon 4.967 ty déng, giam nhe 3% so véi dau nam. Trong do, ng vay

chiém phan nita v6i hon 2.476 ty ddng. Cac khoan ngudi mua tra tién trude va doanh
thu chua thuc hién con gan 596 ty dong, giam 39% so voi dau nam.
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LAI VAY CUCHOI _
SINH LOI VUOT TROI

mién1ai 10 ngay dau Phi giao dich tir 0,06 %
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\ Luu y: Khéng ap dung dong thoi uu dai 1ai suat 7.99% va chuong trinh mién 14i 10 ngay. % %
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bao céo phan tich nay xac nhan rang: hoan toan trung thuc va khong c6
ddng co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cdy va di duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét ddi ctia nhitng
thong tin néu trén. Cac quan diém, nhan dinh trong bio cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao bén, 161 kéo nha dau tu mua, ban hay nam giit ching khoan. Tai thoi diém phat hanh béo cdo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao cia Chuyén vién phén tich hodc Cong ty C6 phan Ching khoan
BETA (BETA).

Béo c4o phén tich nay chi nhim muc dich cung cap thong tin chung, khong phai va s& khong duoc hiéu 1a mot 1oi dé nghi
hodc mot 101 moi chao dé thue hién bat ky giao dich chiing khoan hoac cong cu tai chinh nao khac va nha dau tu chi nén st
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi twong dugce nhic dén trong bao cdo ndy vé nhirng ton
thit co thé xay ra khi dau tu hodc nhitng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh duge dé cap trong béo céo
¢6 thé s& khong phut hop vai tat ca nha dau tu. Nha dau tu phai cé quyét dinh cta riéng minh bang cach tham khao céc nha tu
vén tai chinh doc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu du tu cu thé cia minh.

Béo c4o phan tich nay 14 tai san cta Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong chung, vi
véy khong ai dugc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao cia béo co vi bat ky
muc dich nao néu khong c6 vin ban chip thuan cia Cong ty C6 phan Ching khoan BETA. Khi sir dung céc ndi dung da duoc
BETA chip thuan, xin vui 10ng ghi rd ngudn khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i véi BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang ciia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén c4o nay
va theo quy dinh cta phap luat.
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