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e Gid ban dat cong nghiép binh quan tai Ba Ria - Viing Tau
tiép tuc ting 20% so véi cing Ky nam trude (tir $78/m?2 Gid c6 phiéu: VND53,000
- $90/m2) va ching tdi ky vong rang gia dit sé tiép tuc
ting trung binh 5% /nam. Ty 18 hap thu hién tai 12 48,4%, Dien bién gia ¢ phiéu
dién tich c6 thé ban dwoc con lai khoang 530 ha.
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14p d6i véi c6 phiéu SZC. $5 % v61 VNI index 12.8% 0.4% 22.4%
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Nam tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
12/31 (ty dong) ((ty dong) (VND) (A%) ) (VND) ) (VND) (%) (%)
2017A 220 73 657 65% #N/A 11,182 #N/A 500 76% 6
2018A 290 97 779 19% #N/A 11,564 #N/A 800 103% 7
2019A 329 134 1,164 49% 13.2 11,959 1.5 1,000 86% 10
2020A 433 186 1,681 44% 17.2 12,642 2.5 1,000 59% 14
2021A 713 324 2,874 71% 22.6 14,656 4.6 1,000 35% 21
CPLH (m) 100.0 C6 dong 16m Sonadezi Long Thanh 10.08%
V6n hoa. (VND ty) 5,290.000 Free float (%) 89.2
KLGD TB 3 thang. (‘000) 732.435 FY21 Net gearing (%) 149
Gia 52 tuan cao/thip (VND) 84,900 / 39,500

Source - the Company, Guotai Junan Vietnam.
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Trong quy 2 nam 2022, doanh thu cia SZC la 262 ty dong (tang 17% so v&i cung ky) trong khi lgi nhuin gop
1a 92,3 ty déng (giam 38% so v&i cung Ky). LNST dat 61 ty dong (giam 44% so véi cung Ky). Ty suit loi nhudn
g0p giam tir 66,5% ndm ngodi xudng 35% do chi phi gidi phong mat bang cao va téng mirc dau tw dw an diéu
chinh ting. Doanh thu tir D2D chiém 45% lwong ban dat trong quy nay nhuwng gia chi $50/ m2.

Tir thang 3 ndm 2022, chinh quyén Ba Ria-Viing Tau tam dirng ké hoach giai phéng mit bang dé€ diéu chinh
khung gia dit. Gia dit sé diéu chinh ting tir 5% -50% tuy theo loai dat va vi tri. Trong 2 nam gan day, gia nha
dat trén ca nwdrc da tang dot bién khién chi phi boi thwong cho SZC ting cao. Chiing toi dd nhin thay hién twong
nay trong bao cao lan trudc va chiing tdi dw doan chi phi giai phdng mit bang sé tang tir 150.000 dong 1én 1
triéu ddng /m2 doi véi dién tich 300 ha con lai chwa gidi phéng mit bang.

Gia ban dat khu céng nghiép trung binh tai Ba Ria-Viing Tau tiép tuc ting 20% nam qua lén $78- $90/m2.
Va chung toi ky vong gid dit sé tang trung binh 5%/nam. Ty 1é hip thu hién tai 1a 48,4%, dién tich c6 thé
ban khodng 530 ha.

Chung t6i ky vong SZC sé ban khoang 50 ha dat cé6ng nghiép vao nam 2022.

BOT 768 sé khai trweong vao Quy 3 ndm 2022 sau khi viéc chuyén déi sang hinh thirc ETC dwoc chip thuén.

KDC Hiru Phwoc
: KDC Hwu Phwéc GP1
Vi tri Chau Btc, BR-VT
Tong dién tich 40,5 ha
San pham 164 shophouse, 500 nén,
1,200 can hd
Dién tich GP1 25.2 ha
Ban giao 2023
Gia ban 30trd/m2 shophouse; 8
trd/m2 dat nén.

Vao thang 5 nam 2022, SZC da ky hgp dong hop tac véi D2D va ban lanh dao céng ty. Nha va dat khu dan cw
Hitu Phuére s€ ban cho cac doi twgng nay. Ching téi nghi ngor sw tinh minh bach trong giao dich nay vi c6 sw
chénh 1éch 16n gitra gia thi treong so cip va gida thi treong thir cdp (30 triéu dong / m2 so véi 40 triéu dong
/ m2 d6i véi san phdm shophouse).

Giai doan 1 dang trong giai doan xay dwng va dw kién giao nha vao Quy 4 ndm 2022. Chung t6i dw kién giai
doan 2 sé dwoc dwa vao hoat déng trong nam t&i. Tong mirc ddu tw dwoc ban quan ly diéu chinh tang 1én
8.116,9 ty dong. Tong doanh thu ctia dw 4n khodng 14.469 ty déng va LNST 13 4.628 ty dong, IRR 1a 19%.
Rui ro vé no

SZC dang c6 1.725 ty dong no dai han va 480 ty dong ng ngan han, 270 ty ddng phai tr, phin 16m st dung
cho viéc gidi phong mit bang va xay dwng. Hoat dong ban hang cham lai sé dan dén rti ro 4m dong tién do
lwgng tién thanh khoan hién tai chi khodng 300 ty dong.

Khuyén nghi

Chuing t6i du bdo SZC s& ban khodng 80-100 ha mdi ndm véi gid 80 USD / m2 / chu ky va gia dinh rang
gi4 sé ting 5% mdi ndm, mic du viéc ban hang sé cham lai trong quy t&i. Vi tri ciia KCN SZC hip dan vé
1au dai. Chi phi dén bu trung binh khoang 1.000.000 d6ng / m2. Bién lgi nhudn gbp sé giam dan theo thoi
gian do chi phi gidi ph6ng mit bang cao hon trong thoi gian gin day. Ching tdi cho rang ty 1& hdp thu SZC:
1 / dang & mic tich cuc; 2 / dién tich c6 thé ban sdn sang cho thué 16m; 3 / Logistic dang dugrc cai thién
va san lwong container thong qua Cang Cai Mép dang ting nhanh. Chung téi dinh gid c6 phiéu SZC theo
phwong phap RNAV & mirc 41.300 dong / c6 phiéu. Chung t6i khuyén nghi Trung lap déi véi co phiéu SZC.
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Tém tit bao cao tai chinh va chi sé tai chinh

Sonadezi Chau Buc (SZC VN)

Bao cao KQKD Can ddi ké toan
31/12 ndm 31/12 nam l
tai chinh (ty 2019A 2020A 2021A  Q12022A Q2 2022A ti chinh (ty 2019A 2020A 2021A 027 Q2 2022A
VND) VND)
Doanh thu 329 433 713 277 263 Ez‘nsa“ ngan 560 . 25 250 570
o o o Tién twong
yoy(%) 13.5% 31.4% 64.7% NIA N/A duremg 6w 292 8 199 105 254
Gia von (152) (199) (262) (175) (170) E:I‘l’ twngan 120 % 60 5 0
Phai thu
LNG 177 234 451 102 92 ngan han a " 5 51 %
yoy(%) 254% 31.7% 93.0% N/A N/A l'fsgg ton ] 3 . . 6
Chi phi ban Tai san dai
hang, QLDN (38) (34) (65) ®) (12) han 2,530 4,181 5,264 5,405 5,554
Thu Tai san c6
nhép/chi phi 0 7 5 0 0 dinh hiru 315 308 307 206 206
khac, rong hinh
Thu nhép tai Tai sén c8
chinh a 2 3 ! 4 dinh vé hinh 0 0 0 0 0
Chi phi san
Chi phi tai xuét kinh
chinh (10) @® ) @ (10) doanh dé 2,106 3768 4,856 4,999 5147
dang
Thu nhap tir Tra trudc va
cong ty ldlk 0 0 0 0 0 E;‘;m“ 14 9 7 7 8
PAu tu vao
LNTT 156 220 397 93 75 cong ty
ik - 53 53 53 53
yoy(%) 38.86% 4060%  80.46% NIA N/A Piu tu khac 5 53 53 53 53
Chi phi thué PRI
TNDN (22) (34) (73) (18) (14) Tong tai san 3,000 4418 5616 5,656 5924
LNST 134 186 324 75 61 No ngan han 446 1,043 1,259 1128 1319
yoy(%) 37.8% 38.7% 74.0% NIA E;’;" trangan 219 558 188 138 381
CD thiéu sg 0 0 0 0 0 Vay ngin han o 187 386 269 480
LNST thudc Phai tra dai
vé me 134 186 324 £ o1 han 1,448 2110 2,892 3,116 3,132
yoy(%) 37.8% 38.7% 74.0% NIA NIA vay dai han 854 1 468 1813 1812 .
EPS(VND) 1,341 1,860 3,236 753 612 No phai tré 1 89 2154 151 4213 1451
yoy(%) 37.8% 38.7% 74.0% N/A N/A tcr?l Sf;f ) )
Vén gop 1,000 1,000 1,000 1,000 1,000
Cac quy va
L huyén tién té loi nhudn
wu chuyen ten te chwa phan 196 264 466 412 473
phdi
31112 nam tai Vén chi sé
chinh (ty VND) 2019A 20208 021A - Q120227 Q2 2022 hitu 1,196 1,264 1,466 1,412 1473
LNTT 156 220 397 93 75 yoy (%) 34% 5.7% 15.9% NIA NIA
Digu chinh 94 133 226 0 0
Thay di vén 321 258 81 206 136
Iwu dong
Tién ttr HDKD 572 611 704 206 136 Chi s& tai chinh
Chi du tw Q1
mua s&m (468) (1477 (1099) (163) (116) 2019A 2020A 2021A 202A Q2 2022A
TSCD
Tién ter HDDT (474) (1416) (1068) (150) (102) BLNG (%) 5 5 6 . %
Phat hanh .
) Bién LN hoat
(mualai) cb 0 0 0 0 0 N :
iy dong (%) 47 51 56 3 28
Khac 42) 602 474 (150) 115 ‘(3021]\’ rong 407 430 454 272 233
Tién tr HD TC (42) 602 474 (150) 115 ROA (%) 43 42 58 13 1.0
Tién va twong
i dhu ky 236 292 89 199 105 ROE (%) 112 147 2.1 53 42
Thay oi tien 56 (203) 110 (94) 149 Net gearing 80.7 130.9 150.1 1473 149.7
rong ratio (%)
Tien va twong Current
dwong tién 202 89 199 105 254 . 13 0.2 03 0.2 03
PR ratio(x)
cuoi ky
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty sudt lgi nhuan ky vong>= 15%

Mua Hodc cong ty/nganh c6 trién vong tich cuc N
] - Ty suat lgi nhudn ky vong tir 5% dén 15% P
Tich luy < A \ Lo P o
Hodc cong ty/nganh cé trién vong tich cuc 2
A Ty suét loi nhuin ky vong tir -5% dén 5% =
Trung lap < N [ . s
Hodc cong ty/nganh cé trién vong trung lap =
Gidm t trong Ty fué'tAlcyi nhuér} ky vong Eir -15% t? -5%
Hodc cong ty/nganh cé trién vong kém tich cuc
Bén Ty sudt lgi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuén trung binh nganh so véi VN-Index 1én hon 5%
Vot troi . e R .
Hodc trién vong nganh tich cuc
Trung lap Ty suﬁt.lgi nhuéin trung binh nganh so v&i VN-Index tir -5% dén 5%
: Hodc trién vong nganh trung lap
PR . Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N R e
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
C4c nhan dinh trong bdo cdo nay phan dnh quan diém riéng ctia chuyén vién phén tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc t6 chirc phat hanh. Nha diu tw nén xem bdo cdo nay nhw
mot ngudn tham khdo va khéng nén xem bdo cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha ddu tw phai chiu toan bd trach nhiém d6i véi quyét dinh ddu tw ctia chinh minh.
Cdng ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém d6i véi toan bo hay bt ky
thiét hai nao, hay sw kién bi coi la thiét hai nao Ia hé qua phat sinh tir hodc lién quan t&i viéc st dung toan
bd hodc tirng phén théng tin hay y kién nao dwgc dé cip trong ban bio cdo nay.
Chuyén vién phén tich chju trdch nhiém chuin bi bdo cdo nay nhin dwoc thi lao dwa trén céc yéu t6 khic
nhau, bao gom chat lwong va d6 chinh xdc cia nghién ctru, phén héi ctia khach hang, yéu té canh tranh
va doanh thu ctia cong ty. Cong ty ¢ phan chirng khodn Guotai Junan Viét Nam va cén bg, Tong gidm doc, g
nhén vién c6 thé c6 mot méi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bdo cdo nay (hodc o
trong bit ky khodn dau tw nao cé lién quan). o
Chuyén vién phan tich chiu tradch nhiém chuan bi bdo cdo nay nd luc dé€ chuin bi bdo cdo trén co sé thong 3
tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét Nam :
khong tuyén b6 hay cam doan, bdo dam vé tinh dy du va chinh x4c cta théng tin d6. Cac quan diém va g
wéce tinh trong bdo cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuén bi B
bdo cdo tai thoi diém cong bd va khong dworc hidu 1a quan diém cta Cong ty c6 phan chirng khodn Guotai 8
Junan Viét Nam va c6 thé thay d6i ma khéng cin bdo truéc. A

Béo cdo nay dwoc chuin bi cho muc dich duy nhit1a cung cip théng tin cho cdc Nha ddu tw bao gobm nha
d4u tw t6 chirc va nha dau tw cd nhan clia Guotai Junan Viét Nam tai Viét Nam va & nwédc ngoai theo luat
phdp va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo nay dwoc phan phéi va khong nhdm dua
ra bat ky dé nghi hay huéng dan mua, ban hay ndm gitr chirng khodn cu thé nao & bat ky qudc gia nao.
C4c quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha diu tw hiéu rang c6 thé cé cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bdo cdo nay.

Noi dung cta bdo cdo nay, bao gdom nhwng khong gidi han ndi dung khuyén cdo khong phai la can ct dé
Nha d4u tw hay mot bén thi ba yéu cau Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trdch nhiém chuén bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha ddu tw hay mot
bén th ba lién quan dén quyét dinh dau tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.

Bén bao cdo nay khong dwoc sao chép, xuit ban hodc phan phéi lai béi bat ky do6i twong nao cho bat ky
muc dich ndo ma khéng c6 sw cho phép bang vin ban ctia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Phi Cong Linh
V6 Thé Vinh
Equity Analyst- Real estate sector

Head of Research
linhpc@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 - ext:704
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L TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP.HCM
Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hwng, Ha Noi Quéc Té, P. 6, Q.3, Tp.HCM
bién thoai dat 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
o e Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtjai.com.vn
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