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COMPANY: CONG TY CO PHAN SONADEZI CHAU PU'C (SZC) B6 phan phan tich doanh nghiép
QUY DbAT SAN SANG CHO THUE TIEM NANG Tel: (+84)24 3573 0073
Email: research@ivs.com.vn

Cong ty c6 phan Sonadezi Chiau DPirc Tém tit tinh hinh tai chinh 2018A 2019A 2020A  2021F
Nganh: Khu céng nghiép Téng doanh thu (ty) 290 329 432 584
Ngay bao cao: April 07 2021 Tang trwdng doanh thu 32% 13% 31% 35%
Khuyén nghi: Tich liy Loi nhuan thuln (ty ) 141 177 233 315
Gid muc tiéu: VND 41,000 Bién loi nhuén gop 48% 53% 54%  54%
Lgi nhuin sau thué (ty) 77 116 186 176
Upside/Downside (%): 14.68% Ting trwéng LNST 18.5% 49.4% 44.4% 5%
Gié hién tai: VND 35,750 EPS (VND) 779 Lle4 1860 1760
) EPS ting trudng 18.5% 49.4% 44.4% -5%
Tiéu sir cong ty ROE 6.8% 9.9%  13.67%  14%
Thanh 14p ndm 2007, SZC s& hitu quy dat rong P/E (x) - 15.2 19 23

16n tai Chiu Dirc-Ba Ria Viing Tau dé phattrién  Source: Company data, Bloomberg

dw 4n khu cong nghiép va bat dong san nha & . .
Business Overview

Key figures N A ; » s LA . R
vie SZC s& hitu quy dat rong Ion (khoang 2,246 ha) tai Chau Dirc- Ba Ria Viin
quy g g g

[RRRICALD) 3,935 Tau dé phat trién dw an khu cdng nghiép va bit déong san nha &. Dién tich
C6 phi€u lwu hanh (triéu) 100 c6 thé cho thué tai KCN 1én trong khi gia dit ting cao cling véi nguén von
KLGD 1 thang (cp) 902,293 FDI dbi dao rét vao Ba Ria Viing Tau.
Sé& hitu nwée ngoai 3.34% Dién tich KCN (ha)
P/E trailing 4 21.15x '
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C6 tlrc 2.54% 1,500
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Dién bién gia cd phiéu — L 0%

Téng dién D3 dénbu Chwa dén Diéntich Dicho  Dién tich
tich bu kinh doanh  thué tréng

= Dién tich Ty |é hap thu

«  Luan diém dau tu:

= m - Dién tich c6 thé cho thué 16n, hiu hét da duoc gidi phéng mit bing véi
PR s oo SN = o - murc dén bu ré. chi khoang 41% dién tich dwgc 1ap day.
e N Y S S S O S S - Gia cho thué tang cao, khoang 15%-20% so v&i cung ky, dat khodng
) Lhatl . il $60/m2/chu ky thué. Gia dit cling ting cao tai Chau Dic. va SZC
bl e T hwéng loi tir gid ban dit nén ting cao.
e S - FDI chay vao Ba Ria Viing Tau tang cao.

- Cang Cai Mép Thi Vai ting tredng manh, trong khi két ni dén HCMC
duwoc dau tw manh mé.
Riii ro:
- Gi4 d4t dwoc thi tredng day cao dan dén gidm nhu ciu thué KCN. Chi
phi dén bu ting cao



S BAO CAO DOANH NGHIEP
Cong ty c6 phan Sonadezi Chau Pirc - SZC (HOSE)
IVS RESEARCH | STOCK REPORT

Quy dat 16'n va dw 4n nha & tiém nang tai Chau Pirc

SZC s& hiru khu cong nghiép Chau Dirc, quy dit cho phat trién dw 4n nha & va sin Golf Chau Dirc, Ba
Ria Viing Tau:

- Tdéng dién tich vao khoang 2,246 ha (1,556 ha quy dit khu cong nghiép, 538 ha dién tich d6
thi va 152 ha dién tich san golf).

- Dién tich dit trong lén (685 ha dién tich c6 thé kinh doanh), sé& 13 tai san tiém nang cho vai
nam t&i khi nhu ciu thué dat KCN tang cao.

- Loi thé cia KCN Chau Dirc 1a hau hét quy dit déu dwgc dén bu gidi phdng va dworc chi tra day
dd. GPMB 12 rao can twong doi 1on do6i véi hau hét cac chu dau tw khi ma ho khong thé dat
dwogc thoa thudn dén bu véi cac hd dan, dic biét khi gia dat ting cao. Vi vy ngudn cung dat
KCN gan day bi giéi han dan dén gia phat trién dw 4n ting cao.

- SZC diy manh dén bu trong nam 2020, dat 80%-90% tong dién tich, va dit ké hoach hoan
thanh GPMB trong 2021. Tong chi phi dén bu GPMB liy ké la 2,500 ty dong hodc 150,000
dong /m2, trong khi chi phi xiy dung co s& ha ting vao khoang 250,000 dong/m2. Do gia dat
tang cao, chiing tdi cho rang gia dén bu GPMB sé tang cao trong 2021, Mic du vay gia ban dat
cling dwoc day lén.

- Gia dén bu va chi phi xy dwng co s& ha ting ré mang lai loi thé cho SZC khi gia dit ngay mét
tang cao. Loi nhuan gop ctia SZC cao hon so véi cac cong ty trong nganh, dat 54% trong 2020.

Dién tich KCN Dién tich d6 thi va san golf
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KCN Chau birc Khu cong nghé cao Pa nganh it 6 nhiém
Total: 1,556 ha 194 ha 775 ha 140 ha
Source: SZC, IVS researched
\E Gr T12M (% \E BLNG T12M (%
SZC 53.9 IDC 16.9
KBC 30.5 SIP 13.9
ITA 40.1 SZL 34.4

IDV 63.2 TIP 70.4
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LHG 45.5 VRG 53.2
PHR 23.8 NTC 66.2

Dy an nha & tiém nang:

Trong vai nam téi, bén canh viéc tang t6c mang kinh doanh khu c6ng nghiép, SZC sé phat trién khu
dan cw Hiru Phuérc, cung cip nha & va can ho cho chuyén gia va cong nhan lam viéc tai KCN Chau Dic.
S& c6 khoang 41 ha trong tong sd 538 ha dwoc phat trién trong giai doan 1, cung cip khoang 165 can
shophouse va 500 16 dat nén, tong dau tw la 650 ty dong. Py 1a dw 4n tiém nang khi ma nhu cau cho
nha & gan KCN la thiét thwe. Thém vao d6, gid dat & Ba Ria Viing Tau ting rit cao trong 2020, dit nén
tai ChAu Dirc dwoc ban véi gid khodng 8-9 triéu dong/m2. SZC sé bat dau dw 4n trong ndm nay va thu
vé dong tién khi ban 500 16 dit nén. Quy dit tiém nang tai Chau Dirc la tai san dé ting truwedng trong

twong lai.
GD 1 (ha) 20
GD 2 (ha) 21
Tdng 41
Pit nén 50016
Gia/m2 7,000,000 VND
Shophouse (can) 164 can
Dién tich kd (m2) 24,600
Gia ban N/A

Ngudn: SZC, IVS téng hop

Hoat dong KCN tai Ba Ria Viing Tau tiém niang

Tyléldp didy Diéntich Giadthué Dién tich con lai

Tong BRVT 62% 9,055 N/A 2,408.63
batbo 1 60.24% 496 60 138.05
bong Xuyén 100% 161 - -
Phu My 3 55% 1,050 $ 150 330.75
M§ Xuin-Conac 97.63% 227 $ 80 3.77
My Xuan B1-Tién Hung 68% 200 $110 44.80
Cai Mép 55% 463 $76 146.98
Chau burc 41% 1,556 $60 647
ba Bac 95% 295 $30 10.78
My Xuan-Pai Dudng 44% 145 $85 57.09
M§ Xuan A 100% 302 $65 -
My Xuan A2 Gb 1 96% 312 $120 8.74
M§ Xuan A2 G 2 96% 109 $120 3.05
Phu My 1 94.73% 945  $1.65/year 34.86
Phti My 2 mé& rong 77% 620 $90 98.78

Ngudn: BIZA (Ban qudn Iy KCN BRVT)



S

IVS RESEARCH | STOCK REPORT

BAO CAO DOANH NGHIEP
Cong ty c6 phan Sonadezi Chau Pirc - SZC (HOSE)

Ty 1é hip thu trung binh cac KCN & Ba Ria Viing Tau vao khoang 62%, thip hon ty 1é trung binh cac
KCN & phia Nam gén cac thanh phé 16n nhw HCMC, Binh Dwong, Long An..., tuy nhién ty 1é 1dp day &
BRVT ting lién tuc hang ndm. Nguon cung dwoc bo sung rit nhanh vao quy hoach KCN cua Chinh phu
dé don lan séng dau tw FDI. Chung tdi wéc tinh rang trong ndm 2020, c6 khoang 9,000 ha duwgc bd
sung vao quy hoach KCN & Ba Ria Viing Tau. Vi tri KCN Chau Dtrc khong dep nhw cac KCN lau doi khac
& BRVT ciing nhw so véi KCN & cum cang Cai Mép Thi Vai, tuy nhién ching t6i cho rang KCN Chau
Dtrc van hip din & mic gid mém hon, khi ma co sé ha tAng dwoc cai thién, giao thong di chuyén dwoc
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Ngudn: CBRE, IVS téng hop

Gia thué va gia dat ting nhanh trong vai ndm gan day. KCN Chau Dic tang gia 1én $60/m2/ chu ky
thué, tang 20% so v¢i cung ky. Gid KCN & cac tinh khac cling c6 xu hwéng tang twong tw, nhw mirc
tang 15%-20% so véi cung ky & Dong Nai, Long An, va cac tinh phia Nam; 14%-18% & cac tinh phia
Bic, theo CBRE. Chung tdi ky vong rang mirc gia sé tiép tuc ting cao, khoang 5%-10% mdi ndm.

25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

Thay di gia trung bhhh

M HCMC pongNai M Binh Dwong M BR-VT W Ha Nbi
M Hai Phong Bic Ninh Hung Yen M Hai Duong
=&
¢
> >
> ¢ VR
_)(_ LV V NV
thay déi % (Gia dat) thay d6i % (tién thué)

Ngudn: CBRE, 1VS téng hop
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Pia di€ém hip dan FDI va chubi cung &ng

Lwong hang théng qua cang Cai Mép Thi Vai ting trwedng rat manh trong 5 nam gan diy vao khoang
CAGR 23%, chiém 30% téng san lwong thong qua cadng ca nwéc. Cum cang Cai Mép Thi Vai la cang
duy nhét tiép nhin tau me, 1a xu hwéng van tai trong twong lai khi kich c& tau ngay cang tang dé gidm
chi phi van tai.

Logistic tai Ba Ria Viing Tau dwoc ddu tw manh mé, va day la trong tim trong chi tiéu céng cia chinh
pht trong 2021-2025. Buwong qudc 16 51,55,56 sé dwoc nang cip, tuyén cao téc Bién Hoa - Viing Tau,
cau Phuéc An, cao toc Long Thanh- Bén Lirc, sin bay Long Thanh sé dwoc dau tw. Cac dw an nay sé
cai thién két noi cho cang Cai Mép Thi Vai véi H6 Chi Minh.
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Ngudn: Vi tri cdc KCN & BRVT

FDI rét vao BRVT ciing chiém ty trong 16m, ndm trong top ca nwéc, chi sau Ha Noi va Tp H6 Chi Minh,
va ting trudng cao trong cic nam gan day. Trong ndm 2020, do dich Covid 19 dién bién phitc tap,
Chinh phu da han ché khach du lich nwéc ngoai, cac chuyén gia bi han ché khi nhip canh vao Viét
Nam. Vi thé, FDI gidm trong ngan han nhung trong dai han, chiing t6i cho rang khi vaccine dwoc phd
bién, FDI sé tang tro lai. Viét Nam dwoc biét dén la c6 loi thé 1én trong khu vuee thu hit FDI. Gid nhan
cong ré, ho tro thué cao, ngudn cung dit cong nghiép 16m, co sé ha ting cai thién, vi tri quan trong &
Chau A...
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Ngudn: B6 KHva BT
Ky vong tir lan song dich chuyén cac doanh nghiép tir KCN Bién Hoa 1

KCN Bién Hoa 1 véi tong dién tich 1a 335 ha, 1a 1 trong nhirng KCN d4u tién tai Viét nam, dwoc Chinh
phu quyét dinh dwa ra khoi quy hoach KCN ca nwérce. ¢6 khoang 152 doanh nghiép dang hoat dong tai
KCN Bién Hoa 1, va KCN nay s& hitu béi Sonadezi, c6 dong 16n nhit ctia SZC va KCN Giang Dién. theo
ké hoach cac cong ty nay sé di doi dén KCN Giang Pién va Chau Dic.

Cap nhap KQKD 2020

Trong nam 2020, Doanh thu SZC dat 432 ty dong (+31% y-o-y), lgi nhuin sau thué dat 186 ty dong
(+39% y-0-y). Trong ndm 2019, SZC cho thué dwoc 83 ha (55.6 ha ky hgp dong mua ban va 27.5 ha
thoa thuan), va trong nam 2020, ching t6i wéc tinh dién tich cho thué khoang 82 ha. Nho gia cho thué
tang va nhu ciu lén trong nira cudi 2020, thé hién qua nguén von diu tw va phuc héi sau Covid-19.
Do ché do ké toan quy dinh, doanh thu chi dwgc ghi nhan khi hop dong dwoc thanh toan diy du, chung
t6i nghi rang sé khong c6 rii ro thanh toan khi khach hang thué khu cdng nghiép sé tién hanh xay
duwng trén khu dat d6. C6 khoang 240 ty dong doanh thu chwa thyc hién va 558 ty dong (tang trudng
154% y-o0-y) cho dong tién va doanh thu trong twong lai. SZC dat muc tiéu dat 584 ty d6ng doanh thu
cho ndm 2021 (ting trwdng 35% y-o-y), ké hoach cho thué dat thin trong khoang 50ha (nhw nam
2020 tuy nhién két qua thuc té thudong cao hon). LNST dat 176 ty dong (-6% y-o-y), Tong chi diu tw
GPMB va XDCB vao khoang 4,100 ty dong

Doanh thu (ty VND 2019 % 2020 % 2021F |
Kinh doanh KCN 249 76% 354 82% 455
BOT 66 20% 66 15% 0
KDC Hiru Phworc 0 0% 0 0% 90
Khac 13.4 4% 11 3% 39

Tong doanh thu 328.435 431.97 584
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Kinh doanh KCN 141 79% 202 87%
BOT 35 20% 32 14%
Nha xwéng cho thué 2.82 2% 2.62 1%
Xt ly nwére thai -0.865 0% -3.23 -1%
Tong LNG 177.955 233.39

Ngudn: SZC, IVS téng hop
Riui ro
Th tuc hanh chinh ludn 1a rao can cho dau tw tai BRVT. Chadm cdp phép, bd may hanh chinh quan
liéu, kéo dai thoi gian dau tw, gidm gia tri dau tw. Thém vao dé dich Covid 19 chwa két thic, va ching
ta hy vong ngudn FDI sé tr¢ lai sau 2 ndm nira khi vaccine dwoc pho bién va gi¢i han nhip canh dworc
n&iléng.

SZC da dau tw don dau, str dung von vay va phat hanh trai phiéu (tong cong hon 1,614 ty dong no vay,
tang 500 ty dong so v&i 2019), d€ gidi phong mat bang va xay dung co s& ha ting. Sw 1éch pha gitra
dong thu va dong chi sé la rui cho SZC néu ty 1é 1ap day khong nhw ky vong.

Gia dat dang tang cao tai nhiéu dia phwong khién viéc dén bu khé khan hon ciing véi chi phi ting vot.
Hién SZC con khoang hon 300 ha chwa dén bu, va dw kién 2021 sé chi khoang 3,300 ty dong dé hoan
thanh cong tac dén by, cao hon nhiéu so v&i trwdre day la 100,000 -150,000 VND/m2.

Pinh gia va khuyén nghi

Chuing tdi du bao SZC sé ban dwoc khoang 80-100 ha mdi nidm, & mitc gia $65/m2/chu ky thué va gia
dinh gia s& ting 5% mdi nam. SZC sé& chi trd khoang 250,000 ddng/m2 cho chi phi co s& ha ting.
Chung tdi cho rang SZC sé& vwot ké hoach 584 ty dong doanh thu va 176 ty ddong LNST trong 2021 do
1/tinh hinh 14p day c4c khu cdng nghiép tich cuc, 2/Quy dit trong san sang cho thué 16m; 3 /Logistic
va lwong hang thong qua Cai Mép tang truwdng cao. Trong 2021 va 2022, SZC sé trién khai KDC Hiru
Phuéc, du kién ban khoang 5-10ha m6i nam, doanh thu khoang 300-500 ty déng véi mikc gia 7 triéu
dong/m2 dat nén. doanh thu BOT wéc tinh khoang 66-67 ty/nam (2021 dw kién sé khong cé DT do
doi phé duyét phwong an khai thac). Ching t6i dinh gia SZC st dung phwong phap RNAV tai mic gia
41,000 dong/cd phiéu, cao hon 6.5% mirc gid dong ctra ngay 31 thang 3 nam 2021 1a 38,550 dong/co
phiéu. P/E va P/B déu thip hon so v&i trung binh nganh, va chiing téi cho rang thi trudrng dang danh
gi4 tot cac c6 phiéu trong nganh khu cdng nghiép. Lwu y rang mirc dinh gid ndy khéng phan anh hét
tiem nang khu dan cw va do thi cia SZC vi théng tin cac dw 4n nay chwa dwoc tiét 16. Ching téi chi
dinh gia dién tich d4t dwa trén chi phi gidi phéng mit bang, va thap hon néu so sanh véi cac khu dat
khac. Dinh gia hién tai khong qua hip dan, tuy nhién ching tdi nghi rang néu FDI ting cao hon dw
Kkién, thi gia tri cia SZC sé cao hon.

Mai CP P/E P/B

BCM 32.6 3.7
IDC 39.0 33
KBC 84.8 2.0
NTC 18.8 8.0
LHG 8.6 1.3
ITA 45.0 0.7

SIP 13.8 6.1
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VRG 64.0 2.4
VGC 26.3 2.5
SNZ 171 2.3
PHR 7.4 2.5
Trung vi 26.3 2.5
Trung binh 32.5 3.2
SZC VN Equity 211 31.1

BAO CAO TAI CHINH TOM TAT

BANG CAN DPOI KE TOAN

BC Két qua kinh doanh 2018 2019 2020

TAI SAN NGAN HAN 398 560 237 Doanh sé thuin 290 329 433
Tién va twong dwong tién 236 292 89 Gid vén hang ban -149 -152 -199
Gi4 tri thuan DT ngin han 90 120 80 Lai gop 142 177 234
TAI SAN DAI HAN 2183 2530 4181 Thu nhap tai chinh 13 27 22
Tai san c6 dinh 320 316 308 Chi phi tai chinh -11 -10 -8
Tai san d& dang dai han 1733 2106 3768 Chi phi ban hang -6 -7 -4
TONG CONG TAI SAN 2581 3090 4418 Chi phi QLDN -25 -31 -31
NO PHAI TRA 1425 1894 3154 Thu nhap khéc 0 0 7
Phai trd ngudi ban 26 58 206 Chi phi khac -1 0 0
Nguw&i mua tra tién truwdec 67 219 558 Lii/(16) rong trwdc thué 113 156 220
Thué va cac khoan phai tra 3 4 12 Lai/(16) thuan sau thué 97 134 186
Nha nwéc
Phai tra nguoilao dong 5 5 10
DT chwa thwe hién ngin han 10 12 10 CHI SO TAI CHINH
Vay ngan han 80 111 187 ROE 6.85%  9.9% 13.67%
DT chwa thyc hién dai han 169 328 241 ROA 4.07% 4.73% 4.96%
Vay dai han 843 854 1468 ROIC 4.86% 5.61% 6.62%
VON CHU SO HO'U 1156 1196 1264 No/Vén chi s& hitu 79.8% 80.68%  130.9%
TL thanh toan hién hanh 1.82 1.26 0.23
EPS 779 1,164 1,681
Tang trwong DT 32.1% 13.5% 31.4%
Tang trwdng LN 18.5% 49.4% 44.4%
P/E 15 19

P/B 1.48 2.53
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuidn ky vong>= 15%
Hodc cdng ty/nganh c6 trién vong tich cuc
Tich liy Ty sudt lgi nhuin ky vong tir 5% dén 15%

Hodc cdng ty/nganh c6 trién vong tich cuc
Nam giit/ Theo déi | Ty sudtloi nhuan ky vong tir -5% dén 5%
Ho#c céng ty/nganh c6 trién vong trung lap

Giam ty trong Ty sudt lgi nhuin ky vong tir -15% to -5%
Hodc cong ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong nhé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chi€u: VN - Index Ky han dau tw: 6 dén 18 thang
Xép loai Dinh nghia
Kha quan Ty sudt lgi nhun trung binh nganh so v&i VN-Index 16n hon 5%
Hodc trién vong nganh tich cuwc
Trung lap Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Kém kha quan Ty suit loi nhuin trung binh nganh so véi VN-Index nhé hon -5%
Hoic trién vong nganh kém tich cuwc
KHUYEN CAO

Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia ngwdi viét vé ma chirng khoan hoic t6 chirc
phat hanh. Nha d4u tw nén xem bao cdo nay nhw mot ngudén tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan bé trach nhiém ddi véi quyét dinh dau tw cia chinh minh. IVS Securities khong chiu trach nhiém
d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1 thiét hai, d6i véi viéc sit dung toan bd hoic tirng
phén théng tin hay y kién nao dwgc dé cip trong ban bao cdo nay. Chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay nhan dwoc thu lao dwa trén cic yéu t6 khac nhau, bao gdm chit lwgng va do chinh xac
clia nghién ciru, phan hoi ctia khich hang, yéu t6 canh tranh va doanh thu téng thé cta cong ty, bao gdbm
doanh thu tlr/trong s cac don vi kinh doanh khéc. IVS va can bo, gidm déc, nhan vién c6 thé c6 méi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong tai liéu nay (hodc trong bat ky khoan dau tw nao co lién
quan). Bdo cdo nay da dwoc chuin bi trén co s& thong tin dwgc cho 1a dang tin ciy tai thoi diém cong bd. VS
khong tuyén bd hay bdo dam vé tinh day da va chinh x4c ctia thong tin dé. Cac quan diém va wéc tinh trong
danh gia cia chung toi c6 gia tri dén ngay ra bdo cdo va c6 thé thay d6i ma khong cin bao cdo truédc. Bao cdo
nay dwoc chuin bi cho muc dich duy nhit I1a cung cp thdng tin cho cidc nha dau tw t6 chirc va khach hang ca
nhéan cta IVS tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh ¢é lién quan ré rang cho qudc gia noi
bao cdo ndy dwoc phan phdi khong nham dwa ra bat ky dé nghi hay hwéng din mua ban chirng khoén cu thé
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khéng tinh dé€n sw khac biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cia tirng nha dau tw. Ngoai ra, nha dau tw cling y thirc c6 thé
c6 cac xung dot lgi ich anh hwdng dén tinh khach quan cta ban bao cdo nay. Bao cio nay khong dwoc sao
chép, xuit ban hodc phan phdi lai béi bat ky do6i tweng nao cho bat ky muc dich nao ma khong c6 sw cho
phép bing vin ban cta dai dién iy quyén cta IVS. Vui 1ong dan nguén khi trich dan.
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