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MUA_Gié muc tiéu 12 théng: 41.500 VND Giao dich cia SZC 12 thang Gid hién tai (4/5/2021) 33.900 VND

Cap nhét hoat déng diu tu’ ndm 2020 va két qua kinh doanh quy I.2021 ciing nhu trién vong trong tuong lai, 4,500 50.0 Gia muyc tiéu 12 thang 41.500 VND

chiing téi diéu chinh gia muc tiéu c6 phiéu SZC tir mic 44.000 dong/c6 phin vé 41,500 dong, dua trén co sg: 4,000 45.0 Bidn db tAna(% 2,59
1)Két qua kinh doanh tiép tuc ting trudng 70% so vdi cung ky; 2)Quy dat sach san sang kinh doanh con rit 3,50 ;‘g'g ien do tang(%) 27
Ion va tiép tuc tang thém trong nam khi cong ty tich cuc diy nhanh qua trinh dén bu gidi téa; 3) Chi phi gidi zggg 300 Bloomberg SZCVN
phong mat bang tang manh trong nam 2020 do quy dinh gia dit cua nha nudc khién cho gia thanh dat cho ' 25.0 e e ,
thué sé tang lén trong nhifng ndm tdi. Mac du vdy, Ching téi duy tri khuyén nghi mua cé phiéu SZC cho muc %% 00  Jonhoathitidng (4/5/2021) 3.390 ty VND
tiéu trung va dai han. 1,500 15.0 146 trieu USD
L lggg ‘H ‘ 1.0 Bién dong 52 tuan (000 VND) 22.9-43.5
Pién nhan dau tu . \‘ \‘ “ H‘ H \H H‘ \H H H‘ H - KLGD trung binh ngay trong 12 1.098
Két qua kinh doanh quy 1.2021 tang trudng 46% so vai cung ky 2020 @@’ (&’LQ (9 Q, \'19'1'\, \m@ Q,@’ thang (000<p)
Tiép theo da tdng trudng cla ndm 2020, trong quy 1.2021, Doanh thu dat 178 ty déng, tdng 47% so véi cung ky 2020, @Vb 0\\% Q,\”b N\ '»\”‘0 \"‘° A G|a o gna? ‘i!Ch,/ m‘iay (ty, VND)“ 377
trong d6 doanh thu cho thué dat khu cong nghiép dat 175 ty dong, tang 70%svck. Lgi nhuan sau thué dat 79 ty dong, Gigi han Ty 1& s& hitu nudc ngoai 49.0%
téng 46%. KL GD 000Cp e Gid 000VNd/cp (%)
- Nhd chi phi gia von dat ré tur trudc 2020 va gia cho thué dat tang, bién Igi nhuan gop trong ky dat 61.7%, mic cao TLSH nudc ngoai hién tai(%) 3.3%

nhat tir trudc dén nay.

Dién tich dat sach c6 kha ning cho thué, kinh doanh con rat I16n - tiém ning phat trién dai han Chi tiéu i 2021F 2022F
- Khu cong nghiép dugc quy hoach véi dién tich 1.556 ha, trong do dién tich dat cho thué la 1.109ha. Dién tich khu do [~ , "
thi quy hoach vdi 537ha, trong dé ty 1& dat thuong pham 1a khodng 50%. D_'e” tich KCN ChoAth”_e Ha 48.3 c0.0 80.0 80.0 80.0
- Trong ndm 2020, cong ty d& thuc hién phé duyét Phucng an dén bl thém 282ha, chi tra kinh phi dén bu dugc 231ha. Kinh doanh Khu do thi Ha N 5.0 10.0 15.0 15.0
Lly k& dén cudi ndm 2020, téng dién tich dét Iap Phudng an dén bl dat 1.866ha, dién tich chi tra kinh phi dat 1.783ha, Doanh thu Ty déng 433 751 1,610 2,645 2,981
ghf?m bgg 9i§9 n;ét blfhng dat }-5;3hg-827 e Gid trl chi tra dat 2.698.4 10 dBna. Nt vav d ) b d Lgi nhuan gop Ty déng 234 418 810 1,307 1,487
- ia tri dén bu theo Phucong an dat 2. ty dong, Gia tri chi tra dat 2.628,4 ty dong. Nhu vay don gia trung binh dat | A s ~ Tv don
152 nghin déng/m2, riéng dan gia dén bu trung binh nam 2020 la khoang 520 nghin d6ng/m2, da tang rat nhanh so Loi nhudn trude thue y " 2 220 343 659 1,096 1,283
Vi thai ky tir 2019 trd v trudc. Lgi nhuan sau thué Ty dong 186 275 535 877 1,026
- Nhu vay, chung t6i uGc tinh dién tich cho thué khu cong nghiép dén cudi 2020 la cc‘)rl khoang 660ha, trong do dién tich EPS Bong 1,860 2,746 5,350 8,770 10,262
s?n séng cho,thué la 260 ha. :r)c“)'i vd| khu d6 thi, toan b dién tich dat thuong pham véi khoang 240ha la tién nang irang trugng EPS % 399% 48% 95% 64% 17%
tang trudng Ign trong nhifng nam tdi. C8 tifc béng tién Ddng/cp 1,000 1,500 2,000 2,000 2,000
RUi ro dau tu Lgi tifc cB phan % 6% 3% 4% 6% 6%
PE Lan 9.4 12.7, 6.5 4.0 3.4
Pon gia dén bu giai phong mat bang ting, thu tuc dau tu du an kéo dai PB Lan 1.3 2.43 1.91 1.40 1.05
- ‘rggn ?iézdé“tmd”ég rtiﬂ giai %héng n;lét bég‘g rt1hteuc3 (;Luy glnthNl’:angg r]rch'ic trong n250r21202A0 dét tirl? kréjt n(;lgnhrllénhSI(A) ng:llin ROA % 4.2% 4.7% 7.1% 10.0% 11.3%
0ng/m2, gap 5 lan so véi mlc trung bin au dén hé . Trong ném , €Ong ty du kién day nhanh cong tac % o o o o 0
gpmb vd&i 314ha, don gia duy ki€n ti€p tuc tang Ién mic 760 nghin dong/m2. i ROE‘ - L“u 15% 19% 29% 35% 31%
- Du an Khu dan cu Phudc Hitu van dang trong qué trinh xin phép dudc thuc hién ban dat nén, viéc xin phép cé thé kéo NJ rong/Von CSH an 168%; 226% 110% 36% 2%
dai lam cho hiéu quéa kinh doanh giam di. Mac du vay, cong ty ciing dat ra ké hoach trong nam 2021 s€ dugc chap
thuan va kinh doanh mot phan véi doanh thu ban hang la khoang 90 ty dong. Nguén: SZC, TTNC MBS
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Két qua kinh doanh tiép tuc tang truéng manh

- Doanh thu va Igi nhuan tdng manh so vgi cling ky: doanh thu nam 2020 dat 443
ty dong, tang 32%, Igi nhuan trudc thué dat 220 ty dong, tang 41% so vdi 2019.
Trong quy 1.21, doanh thu dat 178 ty dong, Igi nhuan trudc thué dat 96 ty dong,
[an lugt tang 47% va 46% svck 2020.

- Bién Igi nhuan gdp mang cho thué bat dong san KCN tiép tuc tang Ién, dat 57.3%
trong 2020 va 61.7% trong Q1.2021, nhd& chi phi gid von thap va gia cho thué
tang Ién.

- Hiéu qua hoat dong cai thién manh mé&, ROA dat m{c 4.2% trong khi ROE ti€p tuc
tang Ién muc 14.7% trong ndm 2020.

- Cdng ty tiép tuc ddy manh hoat ddng dén bu giai phong mat bang, dau tu co s6
ha tAng dat khu cdng nghiép va dd thi d€ hudng chi phi gid dat dén bu thap cling
nhu diéu kién kinh doanh dé khi thi trudng sbi dong trd lai tir ndm 2021 khi dich
Covid dudc kiém sodt tét hon.

- Trong nam 2021, ching t6i du tinh két qua kinh doanh sé& tang nhanh khi hoat
dong cho thué khu cong nghiép van trén da tang trudng va thuc hién kinh doanh
dat Khu dan cu Phudc Hitu. Doanh thu du kién tang 73.5%, Igi nhudn tang 56%.

Doanh thu va Igi nhuan Co cau doanh thu
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Ngudn: SZC, TTNC MBS téng hop va udc tinh
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Trién vong nganh sang sta véi xu hudéng chuyén dich dong von dau tu truc

ti€p nu'dc ngoai vao Viét Nam:

Chi phi ngudn nhan coéng canh tranh han so vdi cac nudc trong khu vuc, co cau 400

dan s8 tré (52% dan s6 trong dd tudi lao dong)

Kinh t& téng trudng cao va nén chinh tri &n dinh.

Thi trudng ti€éu dung I&n véi 95 triéu dan, tang IGp trung luu tang manh vdi nguon

luc tiéu dung cao.

Vi tri dia ly chién lugc: Nam sét Trung Qudc, Viét Nam hira hen I3 lua chon ly
tudng cho cac nha dau tu tim kiEm md rong chudi cung Ung dich chuyén tir 100

Trung Quoc.

Gia tang hdi nhdp qudc té: Viét Nam gia nhap cac thi trudng I16n bang cac hiép

dinh thuong mai tu’ do nhu, CPTPP, EU-Vietnam FTA, AFTA.
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Vén FDI vao Viét Nam (ty usd)

Kim ngach xuét nhap khau cua Viét Nam (ty usd)
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mV6n dang ky

HG trg tUr moi truGng phap ly: Chinh phu dang ngay cang hoan thién moéi trugng

dau tu théng thoang va binh dang.

Gia dat khu cong nghiép tiép tuc gia tang

- Ty Ié 1ap day kcn trén toan qudc tiép tuc tang Ién trudc

lan séng dich chuyén san xuat dén Viét Nam: Tai khu
vuc phia Bac tang Ién mic 85.5%, tai phia Nam 1a 87.5%,
mot s6 tinh cd ty 1€ cao nhu: Béc Ninh 99%, Ha N&i 90%, Tp
HCM 88%, Binh Dugng 99%, Bong Nai 94%.

- Gia cho thué dat tang trung binh 8.7% doi véi KCN cac

tinh phia Bac, trong khi & phia Nam la 7.5%: C6 nhing
tinh gia dat cho thué tdng manh nhu Ba Ria Viing Tau tdng
18.2%, Ha NOi ting 13.2%, Hai Dudng (13.2%), theo Savill
Vietnam.
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Tinh hinh thi trudng bds khu céng nghiép khu
kinh té trong diém phia Bac
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B3c Ninh Vinh Philc Ha N&i  Hai Duong Hai Phong Hung Yén

m Dién tich dat cho thué (ha) = Dién tich da cho thué (ha)

* Ty 1é Iap day (%) + Gia thué (usd/m2/ky)
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Ngudn: GSO, Savill Vietnam, TTNC MBS téng hop
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Dy béo va Pinh gia c6 phiéu Vi tri thuan Igi cia Khu cong nghiép va do thi Sonadezi Chau Dirc

- Trong ndm 2020, mdc du anh hudng cua dich Covid19, cong ty van thuc hién ky két dugc
thém 20 hgp dong vai dién tich dat cho va cho thué la 82.1ha, tudng dudgng muc ciia nam
2019. Ching tdi du béo, trong ndm 2021, dién tich cho thué cé thé dat 50-60ha.

- D&i v6i hoat dong khu dd thi, chiing t6i du bao cong ty s& bat dau kinh doanh ban dat nén tur

. QLEE [ 1]}
e

2021 véi dién tich khodng 5-6ha, cac nim tiép theo khoang tir 10-15ha mdi ndm. V:gf
- Ching tdi du bdo, doanh thu ndm 2021 cd thé dat mdc 750 ty dong, tdng 73.5% so vdi ndm & 5 ,\-é‘
2020, trong do6 doanh thu cho thué khu céng nghiép la 560 ty dong, doanh KDT khoang 150 L 5
ty dong. Lgi nhuan trudc va sau thué [an lugt dat 343 va 275 ty dong, tang 56% so vdi nam ,19’
2020. F
Chiing toi két hop phuong phap dinh gia so sanh PE_PB theo nganh va chiét khdu dong T
tién NPV theo tirng linh vuc kinh doanh cua céng ty. Téng hop lai, gid tri c6 phiéu %
céng ty dat mic 41.500 déng/cé phan. Y
:‘:’;:,- <n|||'| Lath
16Km dén cang
Phuong phap Gia tri cd phiéu f Cai Mep-Thi Vai
30/12/2020 4/5/2021
PB 32.600 33.500
45K énT
PE 54.500 49.900 s\lﬁ':gd'f'gu .
NAV 45.000 41.200
Trung binh 44.000 41.500 Dao Long Son
Béo GofGang
[’f"nh & DT444
Pl 4 . P . R
Google Tp. Viing Tau DT44A §f LEE

LONG HAI
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Két qua kinh doanh
Doanh thu
Gia von hang ban
Lgi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan hoat dong kinh doanh
Lgi nhuan truéc thué
Lgi nhudn sau thué
Lgi nhuan rong cd cong ty me

Tai san- Nguon von

2020

433
-199
234

213
220

186
186

2021E

751
-333
418

2022E

669
669

535
535

2023E

2024E

Tai san ngdn han

Tai san dai han

Téng tai san

Ng phai tra

I.Ng phai trd ngan han
II. NG phai tra dai han
Von chu sé hitu

T6ng ngudn vén

237
4,181
4,418
3,154
1,043
2,111
1,264
4,418

511
5,319
5,830
4,391
1,081
3,310
1,439
5,830

2,727
4,836
7,563
5,740
1,870
3,870
1,824
7,563

Hé so6 tai chinh
Chi tiéu Igi nhuan
Bién Igi nhuan gdp
Bién EBITDA
Bién Igi nhuan rong
ROE
ROA

Tang trudng

Tang trudng doanh thu
Tang trudng LNTT
Téng trudng LNST
Tang trudng EPS

Thanh khoan

Hé s6 thanh toan hién thai
Hé s6 thanh todn nhanh
Ng/Téng tai san
Ng/Ngudn von

Hé s6 dam bao ng vay

Pinh gia

Lgi tifc c8 phan

Thu nh&p mdi c6 phan
Gia tri s8 sach cb phan

54.0%
87.1%
43.0%
14.7%

4.2%

31.6%
41.0%
38.8%
38.8%

0.23
0.22
0.71
2.50

28.50

6%
1,860
12,640

2021E 2022E 2023E 2024E
55.6% 50.3% 49.4% 49.9%
50.3% 44.0% 43.0% 44.3%
36.5% 33.2% 33.2% 34.4%
19.1% 29.3% 35.1% 0.0%
4.7% 7.1% 10.0% 11.3%
73.5% 114.3% 64.3% 12.7%
56.0% 94.8% 63.9% 17.0%
47.6% 94.8% 63.9% 17.0%
47.6% 94.8% 63.9% 17.0%
0.47 1.46 2.00 2.57
0.47 1.40 1.91 2.47
0.75 0.76 0.71 0.63
3.05 3.15 2.50 1.72
16.42 25.31 39.03 49.96
3% 4% 6% 6%
2,746 5,350 8,770 10,262
14,386 18,235 25,005 33,267

Ngubdn: SZC, TTNC MBS t6ng hgp va du béo
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CONTACT: MBS EQUITY RESEARCH

Trudng nhém Nghién ciru Nganh va Cé phiéu
Trucng Thuy Ducong

Dau khi, Héa chat Nhua, Hang tiéu dung

Chu Thé Huynh Pinh Cong Luyén

Vat liéu xay dung, bat dong san Hang tiéu dung, Cong Nghé, Ban lé
Truong Thuy Duong Tran Minh Phuong

Thuy san va Nang Lu'dng
Nguyén Qudc Trung

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mot trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc viing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang cac san phdm va dich vu phl hgp ma rét it cac cdng ty chiing khoan khac cd thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng théng tin s& dung trong bao céo dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cua
chung, Quan diém thé hién trong béo cao nay 1a cla (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc tb chirc nao khi chua dwoc phép clia MBS.

MBS HEAD OFFICE
Toa Nha MB, 21 Cat Linh, D6ng Da, Ha Noi | Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn



