THEO DOI

Gia muc tiéu 2024: 41.900 VND
Upside: 13%
Cép nhat: 29/08/2024

TRIEN VONG 2024

Tich cuc: (1) Thu hat FDI cba Viét Nam duy tri tich cuc;
(2) Dién tich KCN sén sang cho thué I6n; (3) Gia thué

canh tranh.

Tiéu cuc: Mang BBS dan cu chua khdi sic nhu ki

vong.

RUi ro: Tién dé GPMB cham, gy phat sinh nhiéu chi
phi.

Q2/2023  Q2/2024 2024F

DTT 288 262 832
% YoY 10% -9% 2%
LNST 96 102 246
% YoY 57% 7% 13%
Bon vi: ty VND

Téng quan doanh nghiép

SZC hién dang kinh doanh quy dét 2.287 ha tai huyén
Chau Buc, Ba Ria-Ving Tau. Trong do, 1.556 ha dugc
dung dé cho thué dat khu cong nghiép (KCN) — mang
kinh doanh cét 16i, khoang 579 ha cho cac khu dan cu,
do thi, con lai 152 ha la san golf, hoan thién hé sinh
thai Khu @6 thi - Cong nghiép c6 quy mé hang dau
khu vuc

Dir liéu thi trugng

Nganh nghé: B4t dong san
Gia hién tai: 37.200 VND
Vén hoa: 6.695 ty VND
S6 lugng CPLH: 180,0 triéu cp
EPS 4 quy gén nhét: 2.036 VND
P/B: 2,3 lan
C6 tlc tién mat 2024: 10,0%
C6 tlc b phiéu 2024 0,0%
Gia Gia mua téi da
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Nguon: Fiinpro, DSC téng hop

SZC

CTCP Sonadezi Chau Puc

TOM TAT CAP NHAT

Lly ké 6 thang dau ndm, KQKD cla SZC tang trudng kha &n tuong,
doanh thu thuan dat 476 ty (+36% YoY). Trong do, mang khu céng
nghiép chiém ty trong 90%, dat 427 ty (+47% YoY).

Vi gid dinh (1) Dién tich dét cho thué dat 34 ha (76% k& hoach nam),
(2) Doanh thu tir KDC Htu Phudc tiép tuc am dam. DSC udc tinh, nam
2024, doanh thu thuén dat 832 ty, Igi nhuan sau thué dat 246 ty, lan
lugt hoan thanh 94% va 108% ké hoach nam.

Dua trén céc gia dinh, mdc P/B du phdng 2024 ctia SZC la 2,1 [an, thap
hon trung vi 5 ndm la 2,5 1&n. V&i viéc khéng c6 qué nhiéu ki vong
trong trung han, ngoai trr tdng trudng gia cho thué, DSC xac dinh muc
P/B muc tiéu 2024 cla SZC la 2,4 lan, tuong duong gia muc tiéu la
41.900 VND.

CAU CHUYEN DOANH NGHIEP

Mang KCN khéi sac vé ca gia va lugng

Nhin chung, khi so vdi cac khu vuc khac, KCN Chau Buc ¢o vi trf dia ly
va ha tdng xung quanh khéng qué an tugng, kim ham sdc hit cia KCN
nay. Mac du vay, trong bdi cdnh ngudn cung KCN con that chat (ty 1&
|8p day & khu vuc phia Nam dat 89%, theo CBRE), DSC dénh gia, KCN
Chau Buc van dugc hudng sau cung trén phuong dién: (1) Gia cho
thué tiép tuc tang trudng trung binh khodng 8% mdi nam, thuan theo
xu hudng chung toan khu vuc; (2) Nhu cdu thué dan chéy vé cac dia
ban kém hip dan hon nha quy dat I6n véi gia thué "mém". Tinh dén
hét Q2/2024, dién tich da ki MOU vai KCN Chau Buc da 1én t6i 30 ha.
KDC Hiru Phudc ghi nhan doanh thu cham rai

Nhu d& ndi & trén, dia ban huyén Chau buc khéng qua déng dan cu,
ha tang chua phat trién manh khi so véi cac khu vuc khac & Ba Ria -
Viing Tau, khién cho KDC Htu Phudc khong cod nhiéu stic hat. DSC
danh gia, stc tiéu thu clia du an sé phu thudc khé 16n vao nhu cau dau
cd khi san phdm chu yéu 1a nha lién ké. DSC ki vong, téc dé ban hang
va ban giao ctia KDC H{tu Phudc sé tang déan theo téc dé hoan thanh

clia cao té¢ Bién Hoa -Ving Tau.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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Nguon: SZC, DSC téng hop

SZC

CTCP Sonadezi Chau Puc

PIEM NHAN TAI CHiNH
Mang KCN dan dat ting truéng

Lly ké 6 thang dau nam, két qua kinh doanh cla SZC tang trudng kha
an tugng, doanh thu thuan dat 476 ty (+36% YoY). Trong do, méng
khu céng nghiép chiém ty trong 90%, dat 427 ty (+47% YoY), doanh
thu t&r KDC HGtu Phudc tiép tuc am dam vdi chi 13 ty (-60% YoY). Bién
Igi nhuan gép tang 3 diém phan tram YoY, dat 52% nh& gid thué tang.
T do, Igi nhuan sau thué dat 167 ty (+56% YoY).

Nhu véy, SZC d& hoan thanh [an lugt 54% va 73% ké hoach doanh thu

va lgi nhuén sau thué nam 2024.

Pon nhan hgp dong thué khing

Tinh t&i Q2/2024, dién tich d& ky bién ban ghi nhd cho thué (MOU) cla
SZC dat 30 ha (+50% YoY). Trong do, khach hang I&n la Electronic
Tripod VN thué khodng 18 ha. Vdi gia thué trung binh khodng 95
USD/m2/chu ki thué, téng s tién SZC thu dugc tir thuong vy nay cé
thé 1én dén hon 400 ty. Hién khach hang trén da coc trudc 225 ty trong
khodn ngudi mua tra tién trudc. DSC ki vong, hop dong nay cé thé
dugc thuc hién ngay trong nlra cuéi ndm 2024.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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SZC

CTCP Sonadezi Chau Puc

MO HINH KINH DOANH

MO HINH KINH DOANH R i l’
CTCP SONADEZI CHAU DUC (SZC) soRADEn
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PHONG PHAN TicH DSC
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SZC

CTCP Sonadezi Chau Puc

Xac nhan cua chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém cé nhan clia ching téi. Chang téi
cling xac nhan rang khéng cé phan thi lao nao cla ching téi d&, dang, hodc sé truc ti€p hay gian tiép ¢ lién quan dén cac khuyén nghi
hay quan diém thé hién trong bdo cdo nay. Cac chuyén vién phan tich nghién cliu phu trach cac bdo cdo nay nhan dugc thu lao dua trén
nhiéu yéu t6 khac nhau, bao gébm chét lugng, tinh chinh xac ctia nghién cdu, va doanh thu clia cong ty, trong dé bao gdém doanh thu tu cac
dan vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bai Céng ty CS phan Ching khoan DSC. Bdo cao nay dugc viét dya trén ngudn thong tin dang tin cay
vao thdi diém cong bé. Cong ty C8 phan Ching khoan DSC khdng chiu trach nhiém vé do chinh xac cla nhiing théng tin nay. Quan diém,
dy béo va nhiing udc lugng trong bao cao nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung clia Cong ty CS phan Chiing khoan DSC va cé thé thay d8i ma khong can théng bao trudc. Bao cao nay chi nham
muc dich cung cp théng tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca nhan cta Cong ty ¢8 phan ching khoan DSC va khong
mang tinh ch&t mai chao mua hay ban bét ky chiing khoan nao dugc thdo luén trong bao céo nay. Quyét dinh clia nha dau tu nén dua vao
nhing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao céo nay khéng dugc phép sao chép,
tai tao, phat hanh va phan phdi vdi bat ky muc dich nao néu khéng dugc sy chép thuan bang van ban cia Céng ty CS phan Chiing khoan
DSC. Xin vui long ghi r& ngudn trich dan néu st dung cac thdng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tdm Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

. (024) 38803456
Nguyén Vii Thai Son,
Chuyén vién Phan tich B4 info@dsc.com.vn
son.nvt@dsc.com.vn
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