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Bang so sanh gia CP va VN- Index

Ngay viét bdo cdo: 27/09/2024 €O CAU cO DONG

C6 phiéu lwu hanh (Triéu) 180  TCT CTCP PHAT TRIEN KCN 46.8%
Vén héa (ty VND) 6,624 CTCP SONADEZI LONG 10.1%
Thanh khoan binh quan (ty VND) 0.92 THANH

S& hitu nudc ngoai 2.78%

QUAN PIEM PINH GIA

So v&i B4o cdo cap nhat gin nhat, Chung t6i duy tri khuyé&n nghi MUA d8i véi cd phiéu SZC vai gid
tri hgp ly ndm 2025 |a 44,500 VND/CP (Upside +19% so véi gia dong clra ngay 26/09/2024) vdi
WACC = 11%, P/B muc tiéu = 1.5x. So v&i Bao cdo trudc dé, BSC tang + 36% gid muc tiéu chi yéu
dén tir:

*  BSCting +22% gid tri cha du an KCN Chau Birc do BSC ting t8c d6 ting gid cho thué tir 9%
1&n 12% trong giai doan 2023 — 2025 do gia thuc t& cao hon dy bao cta BSC.
*  BSC b8 sung gid tri s6 sach dy &n B4t d6ng san dau tu. (Gid tri s6 sach = 1,020 ty VND)

1,400 50,000 Ngoaira, BSC diéu chinh ting WACC tir 9% - 10% lén 11% va giam P/B muc tiéu cho dy dn KDT
1,200 M 20,000 Chau Birc tir 1.8x xudng 1.5x d& phan anh rdi ro FDI cham va rui ro trién khai du an KDT.
1,000 DU’ BAO KET QUA KINH DOANH 2024 — 25
800 30,000
600 50,000 Trong ndm 2024, SZC du bao SZC ghi nhan Doanh thu thuan dat 1,210 ty VND (+48% yoy), LNST
400 ' — CDTS dat 237 ty VND (+8% yoy), twong duong EPS FWD 2024 = 1,316 VND/CP, P/E FWD 2024
200 10,000 = 28.6, P/B FWD 2024 = 2.1x, chl y&u nh& ban giao 40 ha du 4n KCN Chau Dic va 16 cin
_ i Shophouse KDC Hitu Phudrc.
L3333 )
5 E E E E E Trong nam 2025, SZC dy bao SZC ghi nhan Doanh thu thuan dat 1,385ty VND (+14% yoy), LNST
= - CDTS dat 526 ty VND (+122% yoy), twong duong EPS FWD 2025 = 2,920 VND/CP, P/E FWD 2024
VNIndex = 12.9x, P/B FWD 2024 = 1.8x, chu yéu nh& ban giao 30 ha dy an KCN Chau Birc va 40 cin
SZC (RHS) Shophouse KDC Hitu Phudc.
LUAN DIEM DAU TU
1. BSC duy tri ky vong gia cho thué KCN Chau Dirc sé ti€p tuc tang trwd'ng 12% trong 2 nam tai
nho (1) ha tng giao théng hoan thién, (2) gid cho thué BRVT ré twong déi so vdi cac tinh phia
Nam.
2. BSC ky vong SZC s& cho thué 30 — 40 ha dat/ndm trong 2 ndm t&i nho (1) hudng loi tir hé
sinh thai Tripod (2) FDI tai BRVT tang, (3) Quy dat tir cac KCN hién hitu BRVT khdng con nhiéu.
3. Diém roi ban giao KDC Hiru Phud’c 1 vao ndm 2025 nh& GPMB xong 2.8 ha, hoan tat ha tang.
Chisé 2022 2023 2024F 2025F KQKD 2022 2023 2024F 2025F
PE (x) 13.9 21.7 28.6 12.9 Doanh thu thu3n 859 818 1,210 1,385
PB (x) 1.8 2.7 2.1 1.8 Loi nhudn gop 310 350 398 754
PS (x) 3.1 5.8 5.6 4.9 NPATMI 198 219 237 526
ROE (%) 13% 13% 7% 14% EPS 1,980 1,824 1,316 2,927
ROA (%) 3% 3% 2% 5% Ting truwdng EPS -39% -8% -28% 122%
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I. CAP NHAT KET QUA KINH DOANH 1H.2024 - GIA CHO THUE DAT TANG

Hinh 1: Tém tit KQKD cla SZC trong 1H.2024

BC KQKD Q2.2023 Q2.2024 %YoY 1H.2023 1H.2024
Doanh thu thuin 288 262 -9% 351 476 36%
Cho thué dat 264 233 -12% 290 427 47%
Golf nha hang 9 13 46% 22 26 20%
Khu dan cv 12 11 -10% 33 13 -61%
Khac 4 5 42% 6 10 65%
Gia vén (150) (113) | -25% (179) (228)  27%
Li gop 138 150 9% 172 248 44%
Cho thué dat 142 144 1% 160 250  57%
Golf nha hang (11) (2) | -86% (10) (11)  12%
Khu dan cv 9 7 -21% 26 8 -68%
Khac (3) (0) -96% (5) (0) -100%
Doanh thu tai chinh 2 1 -34% 3 4 29%
Chi phi tai chinh (12) (10) | -16% (24) (20)  -18%
Trong do: Lai vay (12) (9) -28% (24) (18) -25%
Lai tir CTLK - - - -
CPBH (1) (0) -46% (1) (0) -66%
CP QLDN (7) (13) | 80% (16) (23) 39%
Lai tir HPKD 119 127 6% 134 209 57%
Thu nhap khdc, rong 0 (0) | -125% 0 (0) -158%
EBT 119 126 6% 134 209 56%
Thué TNDN (23) (24) 3% (26) (42) 59%
NPAT 96 102 7% 108 167 55%
Loi ich CDTS - - - -
NPATMI 96 102 7% 108 167 55%
Bién lgi nhuan gép 48% 57% 9% 49% 52% 3%
Cho thué d4t 54% 62% 8% 55% 59% 3%
Golf nha hang -118% -12% | 107% -44% -41% 3%
Khu dan cvw 77% 67% | -10% 79% 65%  -14%
Khac -71% -2% 69% -77% 0% 77%
Bién lgi nhuan rong 33.3% 39.0% 6% 30.7% 35.1% 4%

BIDV SECURITIES use

Liiy k& 1H.2024, SZC ghi nhan Doanh thu
thuan dat 476 ty (+36% YoY), loi nhuan
167 ty (+56% YoY). Trong dé:

1. Mang khu céng nghiép: Doanh thu
dat 427 ty VND (+47% yoy) dén tir: (1)
Gia cho thué dat ting (+25% yoy). (2)
Dién tich cho thué dat wdc tinh 18 ha
(+15% yoy).

2. Mang khu dan cw: Doanh thu dat 13
ty VND (-61% yoy) dén tir ban giao 2-
3 can du an KDC H{tu Phudc. BSC
danh gié tién d6 ban giao tuwong doi
cham. Nguyén nhan cé thé do chua
hoan thién nghiém thu ha tang.

3. Bién lgi nhuan gop dat 52%, tang 3
diém % chl yéu nho gia cho thué dat
tang.

Nhu vay, Ity k& 1H.2024, SZC hoan thanh
54% k& hoach vé doanh thu va 73% ké&
hoach v& lgi nhuin. K&t qua kinh doanh
téng trudng manh so vdi cung ky (+56%
yoy) chd y&u nhé& dién tich ban giao +15%
yoy, va gia dat + 15-19% yoy.
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Hinh 2: Danh sach cac dy an dau tu tai KCN Chau Dire trong 1H.2024

Qudc gia Von dangky  Dién tich sir dung Tinh trang
(triéu USD) dat (ha)
1 | Nha may Electronic Tripod Viét Nam Pai Loan 250 18 D3 ban giao trong
Quy 3.2024
Nha may linh phu kién thap dién gié n.a 3 5-10%*
3 | Nha mdy san xuat thiét bi nang ha kinh 6 t6 n.a 8 - D3 ban giao
Nha may san xuét linh kién dién t&r Shen Ming Trung Qudc 8 2.2 D3 ban giao trong
Quy 1.2024
5 | Dy an Cong ty TNHH Viét Nam Mingyue Trung Qudc 14 1.8
6 | Dy an Congty TNHH Minglei (Viét Nam) Trung Quéc 12 Chua c6 thong tin
Nha may san xuat Céng ty TNHH Cong nghé ché Trung Qudc 0.8 5-8*
bi€n 6ng Hung Vin
8 | Dy an Céng ty TNHH Electromechanical Technology | Trung Quéc 4 Chua co thong tin
Jinmazhi (Vietnam)
9 | Nha may sdn xuat d4 thach anh nhan tao Coéng ty Han Quéc 10 5.6 D3 ban giao trong
TNHH Youngwire VT Quy 1.2024
10 | Cong ty TNHH Circular Plastics Viét Nam Singapore 1.2 5-10%* b3 ban giao trong
Quy 2.2024
11 | Nha mdy sdn xuat gidy dép, dung cu san xuat giay n.a 8 0
dép va dung cu thé thao
12 | Dv an Richbase (Viét Nam) Pai Loan 5 5.9
13 | Nha mdy san xuit van ép container — Tap doan Hoa Viét Nam 28 6
Phat
14 | Nha mdy sdn xuat két cau thép ki thuat cao HTSB Viét Nam 34 7.6 D3 ban giao trong
Quy 1.2024
15 | Dy &n 06 Nha xwdng cho thué - D2D Viét Nam 11 2.54 D3 ban giao trong
Quy 1.2024

*S6 liéu BSC tham khao & cac dy én cd tinh chit nganh nghé tuong duong
Ngudn: BSC Research tong hop
TRIEN VONG KINH DOANH 2H.2024 — BAN GIAO 18 HA TRIPOD TRONG QUY 3 + KDC HO'U PHU'GO'C TRONG QUY 4

* BSC ky vong SZC sé ti€p tuc ban giao 25 ha dat KCN trong 2H.2024, trong d6, 18 ha dén tir dy an Electronic Tripod
sé duoc ban giao trong Quy 3.2024.

= BSC ky vong ghi nhan thém 10 - 15 cin tir KDC Hitru Phuwéc trong 2H.2024 nhd ddy manh GPMB, nghiém thu ha
tang.
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Il. CAP NHAT LUAN PIEM PAU TU - GIA CHO THUE TANG

Luan di€m 1: BSC ky vong SZC sé& cho thué 30 — 40 ha dat/nam trong 2 nam t&i nho:

1. V@i viéc kéo dwoc Electronic Tripod, SZC sé thu hit thém cac doanh nghiép vé tinh phu tro’ di kem. BSC wéc tinh
¢6 30 doanh nghiép phu trg theo Electronic Tripod — chi yé&u sé 13 céc cdng ty san xuit nguyén vt liéu cho bo mach
dién tlr PCB, c6 nhu cau thué tir 3-5 ha KCN. Theo Ban lanh dao chia sé tai DPHDCD nam 2024, ban than SZC ciing
dang tich cuc ddy manh dén bu GPMB, xda dat da beo dé danh d4t cho thu hat Tripod cling nhu cédc doanh nghiép
phu tro kem.

2. FDI vao Viing Tau ky vong van sé duy tri kha quan trong ndm 2025. Trong 8T.2024, tong von dau tu dang ky FDI dat
1.9 ty USD (+3.35 lan so v&i cung ky ndm 2023). Day la mirc ting trudng FDI dét bién khi so sdnh vai giai doan 2021
— 2023 (Téng vén ddng ky FDI: 0.2 — 0.7 ty USD/n3m). Sang ndm 2025, BSC cho rang xu huwéng FDI vao Viing Tau van
duy tri kha quan nho: (1) Thi nhat, nd lwec UBND tich cuc thu hit dau tw thdng qua cac chwong trinh xdc tién, (2) Thi
hai, BSC nhan manh lai ha tang cai thién, di kém gia cho thué ré twong déi so véi cac tinh & Khu vire phia Nam 13 1gi
thé& Ién dé Viing Tau thu hat FDI vé (Chi tiét Luan diém 2). Trong ndm 2025, UBND tinh Viing Tau d&t k& hoach téng
v6n dau tu dang ky FDI dat 1.5 ty USD — twong duwong k& hoach 2023 — 24,

Hinh: Téng vén dAu tw dang ky FDI (ty USD) Hinh: S8 lwg'ng dw an ding ky FDI
1.9
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Ngudn: BSC Research téng hop

3. SZC hwéng loi I&n nhat tir FDI tai Ba Ria - Viing Tau do quy dat cac KCN hién hiru & Viing tau khdng con nhiéu. Cu
thé, da s6 cac khu cong nghiép hién tai déu cé ty 18 13p day cao (>70% - 80%) (Chi tiét tai BAng 5), va dwoc quy hoach
cac nganh Cong nghiép ning, Vat liéu xay dung, Héa chat, Phan bén. Do d6, véi viéc (1) quy dat sach san sang cho
thué I&n (500 ha), (2) s& hitu vj tri tdt (ndm & nuat giao cao toc Bién Hoa Viing Tau — dwong 991B), BSC cho rang KCN
Ch4u burc (SZC) sé dugc hwdng loi manh mé tir FD tai Viing Tau.
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Hinh 3: Cap nhat dy 4n ha Khu céng nghiép tai Viing Tau — da sé c6 ty 1é 1ap day cao

Dién tich
dat CN con

Dia Tong dién Dién tich
dat CN

Dv 4n ha tang diém tich

lai

A | KHU CONG NGHIEP CO TY LE LAP DAY >70%
1 | KCN Phu My 1 Phu My | 951 765 - 100% Cong nghiép ning, hda chat, phan bén
2 Eg:a'\c"y Xuan B1 Pha My | 212 158 ; 100% Vit liéu xay dung, dét, dién t, ché bién
3 | KCN My Xuan A Pha My | 302 232 - 100% VAt liéu xay dung, dét, dién tl, ché bién
4 | KCN My Xuan A2 Phu My | 422 285 - 100% May mic
5 | KCN ba Bac ;Ziu 295 194 - 100% Cong nghiép chung
R . Viing R .A
6 KCN DBbéng Xuyén Tau 168 131 - 100% Cong nghiép chung
7 EEANRPh” My 2 & PhU My | 1,021 627 70 85%-62% | Lip rap dién tdr, vat lidu xay dung
8 | KCN Pha My 3 Phd My | 803 513 103 >80% Cong nghiép ndng, cong nghiep phu trg,
Logistics
9 KC!\I M§ Xuan B1 Pha My | 200 140 42 0% Co khi, cong nghiép nhe, lap rap dién tr,
Tién Hung vat liéu xay dyng
B | KHU CONG NGHIEP CO TY LE LAP DAY <70%
10 | KCN Cai Mép Pha My | 670 449 180 60% Céng nghiép nang, hda chat, phan bén
11 | KCN Chéu Birc ggi” 1,556 1,109 530 >50% Cong nghé cao, dién tir
12 KCN M§ Xuan B1 Dai Phi My | 146 92 6 50% Co khi, cong nghiép nhe, lap rap dién tir,
Duwong vat liéu xay dyng
13 | KCNDPatPo 1 Datbd | 496 330 200 40%
C KHU CONG NGHIEP TRONG QUY HOACH, CHUA XAY DUNG
14 | KCN Long Hwong Chau 400 - - - Chuwa xay dung
(Van Thuwong) buc
15 | KCN-DTHD Pha My | 450 - - - Chuwa xay dung
16 | My Xuan B1—Conac | Phu My | 110 85 85 - Chwa xay dung, vira duwoc chap thuan
MR chl trwong dau tu trong Quy 3.2024
17 | Long Son Viing 850 - - - Chuwa xay dung
Tau
TONG 9,052 5,110 1,256

Ngudn: BSC Research cap nhat

Trong ndm 2024, BSC dy bao SZC sé ghi nhan 42 ha tir dw an KCN Chiu Dirc, twong (rng véi doanh thu dat 1,050 ty VND
dwa trén: (1) 1H.2024, Céng ty ghi nhan wdc tinh 18 — 20 ha, (2) 2H.2024, Cdng ty sé ghi nhan t8i thiu 18 ha tir ban giao
Tripod. Sang nam 2025, BSC dy bédo SZC s& ghi nhan 35 ha tir du an KCN Chiu Dirc, twong (rng véi doanh thu dat 980 ty
VND. Dy bdo clia BSC da dwoc ddm bao bdi téng gia tri hop déng d3 ky va MOU tai cudi ndm 2024 wdc tinh 13 25 ha.

Luan diém 2: BSC duy tri ky vong gia cho thué KCN Chau Dirc s& tiép tuc tang trwd'ng 12% trong 2 ndm tdi nho:

1. Ha tang giao théng cha tinh Ba Ria - Viing Tau ngay cang dong bd.

Nhin lai giai doan trudc ndm 2020, médc du cd lgi thé vé cdng Cai Mép — Thi Vai, nhung cdc KCN & Viing Tau thu hit FDI
cham hon so vdi cac tinh 1an cdn nhu Ddng Nai, Binh Duong, . .. do thi€u ha tang két néi, (phu thudc ch yéu vao Qudc
16 51), din dén chi phi Logistics cao.

Tuy nhién, trong 3 ndm gan day, Ching t6i nhan thay nut that dang duoc gidi quyét tot khi (1) ha tang khu v phia
Nam néi chung va (2) ha tang két ndi clia Viing Tau d3 cai thién |én dang ké. Chdng han nhu cac du an Cao toc Bién Hoa
— Viing Tau (2023 -26), cadu Phuwdc An (2023 - 27).
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=> BSC cho rang day 1a yéu t6 then chét gitip dao nguoc xu hwéng FDI vao Viing Tau, va duy tri gid cho thué tai KCN Chau Birc
tiép tuc tang trong 2-3 nam tai.

Hinh 4: Cap nhat dy an ha tang két ndi tai Viing Tau

Dv an ha tang Thei gian Muc tiéu két ndi Tién d6 clp nhat tai T9.2024
1 | Cao toc Bién Hoa — 2023 -2026 - K&t n8i TP. HCM, Dbng Nai v&i Viing | - Dy dn thanh phan 3 (Poan Viing Tau) dy
Viing Tau Tau, kién théng xe T4/2025.
- K&t n6i véi cao téc Long Thanh D3u | - Dy &n thanh phan 2 (Poan Béng Nai)
Giay dang chdm GPMB, du kién ban giao 100%
mat bang trong ndm 2024.
2 | Cau Phudc An 2023 -2027 - K&t n6i Cai Mép — Thj Vai véi Nhon - Pang dulng tién d6, dang thi cong dudng
Trach (B6ng Nai), cao toc Bén Lirc dan, va chan cau.
Long Thanh di mién Tay
3 | buwong 991B 2018 - 2024 - K&t ndi Quéc 16 51 vé hé théng cang | - Dy kién théng xe T9/2024
Cai Mép
4 | Duwong Long Son — Cai 2020 - 2025 - K&t ndi dwdrng 991B vai KCN Long - Pang trién khai GPMB
Mép Son
5 | Vanh dai 4 - - K&t n6i Viing Tau véi Bdng Nai, Binh | D3 hoan thanh Bdo cdo nghién ctru kha
Duong, Long An, TP. HCM thi, dang xay dung phuong dn vén
6 | Nangcap duong Héi Bai | - - K&t ndi ndi tinh P3 phé duyét ch( trwong dau tw
— Ch4au Pha-baBac—-
Phuéc Tan

Ngudn: BSC Research cap nhat

Duv dia d€ tang gia Khu cdng nghiép & Viing Tau con rat I&n. Hién tai, gid khu cong nghiép & Viing Tau dao déng & mirc 100
— 140 USD/m? (KCN Chau Dirc: 100 USD/m?, Phi My 2: 140 USD/m?), thdp hon 15-35% so vdi cac tinh 14n can nhu Binh
Duwong (Nam Tan Uyén 3: 140 — 150 USD/m?, My Phudc 2,3: 170 -200 USD/m?), Bong Nai (Nhon Trach: 160 — 170 USD/m?).
(Chi tiét tham khao thém tai Bdo cdo trudc dé). So véi Bdo cdo trude do, gid cho thué tai KCN Chau Dirc dang cao hon 5%
so v&i dy bdo clia BSC. Véi viéc (1) ha tang cla Viing Tau dang t6t 1én dang ké nhu phan tich ké trén, (2) mic gia cho thué
ré hon twong d&i so véi cac tinh 1an can, BSC cho rang gia KCN tai Viing Tau sé ti€p tuc ting va chénh l&ch vé gia s& thu hep
dan trong 2-3 nam téi.

Trén co s& d6, BSC xdy dwng kich ban gia KCN Chau Birc ting +12% yoy trong ndm 2025 — 2026, va sau d6 +5% -6% yoy tir
2027 tré di.

Hinh 5: Dy bao gia cho thué KCN Chau burc

Nam ‘ 2022 2023 2024 2025 2026 2027 tr& di

Gid cho thué (USD/m?) 65 80 100 112 125
Gia cho thué (ty VND/ha) 15 20 25 28 31
% YoY +33% +25% +12% +12% +5%-6%

Ngudn: BSC Research du bdo
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Luan diém 3: Diém roi ban giao cta Khu dé thi Hiru Phwéc Giai doan 1 va NOXH vao nam 2025.

SZC dang s& hitu 2 dy 4n B4t dong san dan cu la Khu dan cuw Hiru Phuéce (40.5 ha) va Khu dd thi Chau Dire (498 ha). Chi tiét
ti€n d6 nhu sau:

Hinh 6: Cap nhét tién dd dw an Khu dan cw Hiru Phuéc va KDT Chau Dirc

=  Khu dan cw Hitu Phuéc:

m S6 lwong cin \ Gia ban (triéu VNB/m?) \ Tinh trang

1 | Giaidoan1
- Shophouse (224 m?) 94 25-27 D3 m& ban 94/94 can, ty |& hdp thu >80%
(5.8 -6ty VND) trong nam 2022 — 2023. Qua quan sat cla
BSC, GD 1 da xay xong, hoan thién mat ngoai.
BSC wdrc tinh SZC da ban giao 25 can trong
giai doan 2022 —2023.
- Nha lign k& (196 m?) 126 -
- Nha lién ké (175 m?) 141 -
2 | Giaidoan 2
- Shophouse (224 m?) 70 25-27 D3 mé ban 63 cdn vao cudi nam 2023 (tir
(5.8 -6ty VND) LH29 — LH 31, LH 38 — LH39, LH49 — LH 51)
Pang xay dung
- Nha lién ké (196 m?) -
- Nha lién ké (175 m?) 243 19-20 D3 ra hang 54 cin/128 can dot 4 (giai doan 2
(3.2-3.5 ty VND) (tir LH 52 — LH 55), vao Thang 11.2023. Ty lé

hap thu = 30%
SZC dang xay dwng san ho cho khach hang —
chi phi 1.25 ty VND/can.

3 | Nha & xa hoi (3 block) 12-14
-Dot 1 210 D3 khdi cong xdy dwng vao Thang 10.2023,
m& ban vao Thang 10 — Thang 12.2024
Dang xay dwng phan méng
-bot 2 1.003

Ngudn: BSC Research cap nhat

= KDT Chau Dirc: Cong ty con 100 ha dat Khu d6 thi chura dén bu & gidi phdng mét bang, hién d3 sdp x&p ngudn vén tin
dung dé ti€p tuc dén bu trong ndm 2025. SZC dang thuc hién diéu chinh chd trvong dau tu, tuy nhién, chua xac dinh
ré thoi diém duwoc cap.

BSC ky vong diém roi ban giao dy an Khu dan cw Hitru Phuwéc Giai doan 1 vao ndm 2025. SZC d3 trién khai dy 4n Khu dan cv
Hitu Phuwdc tlr ndm 2020. Tuy nhién, tién d6 ghi nhan du 4n tuwong di chdm. Tinh dén 6T.2024, SZC méi ghi nhdn 152 ty VND
(twong &ng khodng 27% t6ng gid tri m& ban Shophouse GD 1). Qua tim hiéu cda BSC, du 4n con 2.8 ha tai phia Nam, gidp véi
Khu d6 thi Chau Pirc (thude X3 Nghia Thanh), chua dwoc GPMB va hoan thanh ha tang. BSC cho rang day 13 nguyén nhan
khién cho ha tang chwa dwoc nghiém thu, anh huéng dén tién do ghi nhan cda du an.

Tuy nhién, BSC nhan thay nat that ndy d3 duoc g& ké tir Quy 2 va ky vong dw an KDC Hi*u Phudc giai doan 2 s& ban giao manh
mé trong Quy 4.2024 — 2025 ch( yé&u nhd viéc phat hanh thém thanh cong gitp Cong ty cé ngudn vén dé trién khai GPMB. Cu
thé:

e Vé GPMB: Cong ty d3 nhan dugc 400 ty VND tir dot phat hanh cho c6 ddng hién hitu, di dé GPMB nét 50 ha dat KCN
Chau Birc va KDC Hiru Phudc (Bon giad dén bu: 8 — 10 ty /ha). Thyc té, qua tim hiéu BSC, SZC dang thuc hién GPMB
va xay ha tang 2.8 ha tir gitta ndm nay.

Cac diéu kién ghi nhan khac déu d3 hoan thanh:
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e Vé xay dwng cong trinh: Tinh dén thang 4.2024, da sé Shophouse giai doan 1 d3 hoan thién xay th, mat ngoai, va du
diéu kién ban giao.
e Vé ban hang: Cong ty chia sé ty 1& ban hang >80%.

Hinh: Phan dién tich chwa GPMB ctia KDC Hiru Phuéc GD 1 — tiép giap véi KCN Chau Birc Hinh: Shophouse KDC Hitu Phuéc GP 1
E E =z

U ]

Ngudn: BSC Research téng hop

BSC gilt quan diém than trong d6i v&i ban giao duw an KDC Hiru Phué'c trong ndm 2024, va cho rang diém roi ban giao sé
tap trung vao nam 2025:

e Trong nam 2024, BSC dv bao SZC ghi nhin doanh thu tir Khu din cw Hiru Phuéc dat 90 ty VND nho ghi nhan
khoadng 16 can Shophouse GD 1, bién lgi nhudn gdp dat 59%. So vdi giai doan trudc nam 2024, BSC d&t bién lgi
nhuén gdp gidm 10-12 diém % do phan 2.8 ha mdi cé chi phi dén bl cao hon (wéc tinh 8-10 ty VND/ha).

e Trong nidm 2025, BSC dy bao SZC ghi nhin doanh thu tir KDC Hitru Phuwéc dat 247 ty VND nho ban giao 40 cén
Shophouse GD 1, bién lgi nhuan gép dat 61%.

Hinh: Dy bdo ctia BSC vé KDC Hiru Phuwéc

KQKD Trwd'c nam 2024 2024 ‘ 2025

Doanh thu 140 90 247

Lei nhuan gop 101 53 152

% Bién lgi nhuan gbp 72% 59% 61%

S6 can ban giao
- Shophouse 25 16 40
- Nhaliénké 5

Ngudn: BSC Research du bdo

Trién vong dai han: Dy an KDT Chau Dirc sé |a tiém ning tang gia I&'n trong dai han cha SZC nho (1) vi tri tot, (2) quy dat I6n
c6 chi phi dén bu twong déi thap (Chi phi dén bu: <1 triéu VND/m?). BSC ky vong Cong ty s& mé khda dy an nay khi ty |& 14p
day cda KCN Chau Dirc >70% (wdc tinh giai doan: 2027 — 2028) — sau khi KCN Chau Dirc dat ty 1€ 1ap day cao.
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Il. DU BAO KET QUA KINH DOANH NAM 2024 - 2025

Trong ndm 2024, SZC dy bao SZC ghi nhan Doanh thu thuin dat 1,210 ty VND (+48% yoy), LNST — CDTS dat 237 ty VND (+8%
yoy), tuong duong EPS FWD 2024 = 1,316 VND/CP, P/E FWD 2024 = 28.6, P/B FWD 2024 = 2.1x, chu yéu nh& ban giao 40 ha
dy an KCN Chau Btrc va 16 can Shophouse KDC Hitru Phudc.

Trong nam 2025, SZC du bao SZC ghi nhan Doanh thu thuan dat 1,385ty VND (+14% yoy), LNST — CDTS dat 526 ty VND
(+122% yoy), twong duong EPS FWD 2025 = 2,920 VND/CP, P/E FWD 2024 = 12.9x, P/B FWD 2024 = 1.8x, ch yéu nh& ban
giao 30 ha dy an KCN Chau Bic va 40 can Shophouse KDC Hiru Phuéc.

Hinh 7: Dy bao Két qua kinh doanh ndm 2024 — 2025 ctia KBC

KQKD 2022 2023  2024F  2025F
Doanh thu thuin 859 818 1,210 1,385 48% 14%
Gia v6n hang ban (549) (468) (812) (631) 74% -22%
Loi nhuan gop 310 350 398 754 14% 89%
Chi phi ban hang (10) (9) (14) (16) 66% 14%
Chi phi QLDN (40) (46) (61) (69) 30% 14%
L3i/L& HDKD 260 295 324 669 10% 107%
Doanh thu tai chinh 15 17 18 28 6% 64%
Chi phi tai chinh (32) (46) (53) (57) 16% 6%
- Chi phi 15i vay (32) (46) (53) (57) 16% 6%
Loi nhuan tir CTLD/LK - - - -
L3i/16 khéc 2 0 0 1 0% 56%
Loi nhuan trudc thué 245 267 289 641 8% 122%
Thué thu nhap DN (47) (48) (52) (115) 8% 122%
LN sau thué 198 219 237 526 8% 122%
CDTS - - - -
LNST-CDTS 198 219 237 526 8% 122%
EPS 1,980 1,824 1,316 2,920 -28% 122%
Doanh thu
KCN 752 684 1,050 980 54% 7%
KDC Hitu Phudc 67 72 90 335 24% 273%
San golf 27 49 50 51 2% 2%
Khac 12 13 21 20 58% 7%
Loi nhuan gop
KCN 302 372 373 619 0% 66%
KDC Hitu Phudc 54 47 53 163 12% 207%
San golf (38) (58) (22) (23) -62% 2%
Khac (7) (11) (6) (6) -46% 1%

Ngudn: BSC Research du bdo

So vd&i Bdo cdo cap nhat gan nhat, BSC diéu chinh gidm 60% Igi nhuan ndm 2024 tir 357 ty VND xuéng con 237 ty VND chi
yéu dén tir viéc BSC IUi diém roi ghi nhan dy édn KDC Hitu Phuwéc GD 1 tir ndm 2024 sang ndm 2025.
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IV. DINH GIA VA KHUYEN NGHI
So véi Bdo cdo cip nhat gan nhat, Chung tdi duy tri khuyén nghi MUA d6i véi c6 phi€u SZC vdi gia tri hop ly ndm 2025 |a

44,500 VND/CP (Upside +19% so vdi gia dong clra ngay 24/09/2024) véi WACC = 11%, P/B muc tiéu = 1.5x. So véi Bdo cdo
trudc d6, BSC ting + 36% gid muc tiéu chi yéu dén tur:

» BSCtang +22% gid tri cha du an KCN Chau Birc do BSC ting t8c dé tang gid cho thué do gid thyc té€ cao hon 5% dy béo
cla BSC.

* BSC b8 sung gia tri s6 sach du an Bat dong san dau tuw (Gid tri s6 sach = 1,020 ty VND)

Ngoai ra, BSC diéu chinh tdng WACC tir 9% - 10% lén 11% va giam P/B muc tiéu cho du dn KDT Chau Dirc tir 1.8x xudng 1.5x

dé phan anh ri ro FDI chdm va rui ro trién khai dy an KDT.

Hinh 8: Dinh gia ctia SZC

Phuong phéap Tong gia tri
KCN RNAV 4,897
KDC Hitu Phuéc RNAV 768
KBT Chau birc P/B 2,306
NOXH RNAV 35
San Golf BV 85
BOT & khac BV 50
B4t dong san dau tw BV 1,020
(+) Tién + Dau tw ngan han 1,410
(-) Ng vay (2,554)
Tdng gia tri doanh nghiép 8,017
S8 lwong c6 phiéu (triéu) 180.0
Gia hién tai 37,400
Loi suat ¢d tirc 0%

Gia muc tiéu 44,500
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BIDV SECURITIES use

PHU LUC
KQKD (ty VND) 2022 2023 2024F 2025F LCTT (ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 859 818 1,210 1,385 (L8)/LNTT 244 267 289 641
Gia von hang ban (549) (468)  (812)  (631) Kh&u hao va phan b8 454 338 482 456
Loi nhuan gdp 310 350 398 754 Thay dé&i vén lwu dong (78) (18) (324)  (583)
Chi phi ban hang (10) (9) (14) (16) Diéu chinh khéc 17 33 53 57
Chi phi QLDN (40)  (46) (61) (69) LCTT tir HDKD 638 619 500 571
Ldi/L6 HDKD 260 295 324 669
Doanh thu tai chinh 15 17 18 28 Tién chi mua TSCD (907) (716) (68) (69)
Chi phi tai chinh (32) (46) (53) (57) Dau tv khac 36 27 (0) (0)
Chi phi I3i vay (32)  (46) (53) (57) LCTT tir HDDT (871) (689)  (68) (69)
Loi nhuan tir CTLD/LK - - - -
L&i/16 khac 2 0 0 1 Tién chi tra c8 turc (136) (6) - -
Lgi nhuan trudc thué 245 267 289 641 Tién tir vay rong 435 32 162 (81)
Thué thu nhap DN (47) (48 (52)  (115) Tién thu khac - - 1,200 -
LN sau thué 198 219 237 526 LCTT tir HDTC 299 27 1,362 (81)
CDTS - - - -
LNST-CDTS 198 219 237 526 Dong tién dau ky 199 266 222 2,016
Tién trong ki 66 (43) 1,794 420
EPS 1,980 1,824 1,316 2,920 Dong tién cudi ky 266 222 2,016 2,436
CDKT (ty VND) 2022 2023  2024F 2025F Chi s6 (%) 2022 2023 2024F  2025F
Tién va TD tién 266 222 2,016 2,436 Kha ning thanh toan
D3u tw ngan han 40 30 30 30 Hé s& TT ngén han 1.1 1.1 1.7 1.9
Phai thu ngén han 39 67 100 114 Hé s6 TT nhanh 0.3 0.2 0.8 1.1
Tén kho 1,343 1,621 2,299 2,127
TS ngdn han khéac 47 123 183 209 Co’ cau von
TS ngdn han 1,735 2,064 4,627 4,917 Hé s6 No/TTS 0.8 0.8 0.7 0.6
TS ¢6 dinh 669 791 755 721 Hé s6 Ng/VCSH 3.1 3.0 2.0 1.6
TS d& dang dai han 2,699 2,943 3,002 3,062
DT dai han 53 53 53 53 Nang lwc hoat dong
TS dai han khac 56 54 80 92 S8 ngay HTK 449 1157 881 1281
TS dai han 4,600 4,897 4,878 4,847 S8 ngay phai thu 8 20 10 0
Téng TS 6,335 6,961 9,505 9,763 S6 ngay phai tra 155 201 534 1157
CCC 302 975 357 124
Phai trd nguoi ban 248 268 2,106 1,892
Vay ngan han 491 624 692 672 Ti suat lgi nhuan
No ngin han khac 801 920 - - LN gbp 36.1% 42.8% 32.9% 54.5%
Téng Ng ngén han 1,540 1,813 2,798 2,564 LNST 23.1% 26.8% 19.6% 38.0%
Vay dai han 2,144 2,044 2,138 2,077 ROE 12.9% 12.6% 7.5% 14.2%
No dai han khac 1,117 1,368 1,395 1,423 ROA 3.1% 3.1% 2.5% 5.4%
Téng No dai han 3,261 3,411 3,533 3,500
Téng No 4,801 5,224 6,331 6,064 Pinh gia
Vén gép 1,000 1,200 1,800 1,800 P/E 19.4 19.4 19.4 19.4
Thang du vén CP 5 5 605 605 P/B 3.4 3.4 3.4 3.4
LN dé lai 441 404 601 1,028 P/S 10.5 11.5 12.5 13.5
Vén chi khac 88 128 168 267
CDTS - - - - Tang trudng
Téng V6n CSH 1,534 1,737 3,174 3,700 Té’mg trudng DTT 20% -5% 48% 14%
Téng ngudn vén 6,335 6,961 9,505 9,763 Tang truwdng LNTT -38% 9% 8% 122%
S8 lwong CP lwu hanh (tr) 100 120 180 180 Tang trudng EPS -39% -8% -28% 122%
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BIDV SECURITIES use

Ngudn: BSC Research
KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phan Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phdn tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén
tich, binh luén cda Bén bdo cdo nhuw la ngudn tham khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duoc dua trén nhifng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin nay ld hodan
toan chinh xdc va khéng chju bét ky mét tréch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dugc dé cdp trong bdo cdo ndy dwa trén
sw cdn nhdc cén trong, cong minh va hop ly nhdt trong hién tai. Tuy nhién nhing quan diém, nhdn dinh nay cé thé
thay d6i ma khéng cén bdo trudc. Bédn bdo cdo nay cé bdn quyén va 1a tai sén clia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thirc hay phuwong thire nao hodc (ii) duoc
cung clp néu khéng dugc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8,9 Toa nha Thai Holdings, 210 Pudng
Tran Quang Khai, Hoan Kiém, Ha Noi.

Tel: +84439352722
Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place, S6 93
Pudng Nguyén Du, Phuong BEn Nghé, Quan 1,
Thanh phd H6 Chi Minh.

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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