CTCP Sonadezi Chau Buc (HSX - SZC)
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MUA_Gia muc tiéu 12 thang: 44.000 VND

Dinh gid cé phiéu & mic 44.000 déng, dua trén co sé 1)Két qua kinh doanh tiép tuc ting trudng
manh, 2)Gia cho thué dat khu cong nghiép va gia bat déng san tiép tuc tang lén trong nam 2020
voi mirc tang 18-20% tai khu vuc, 3)Quy dit sach san sang kinh doanh con rat Ion va tiép tuc tang
thém trong nam khi céng ty tich cuc ddy nhanh qué trinh dén bu gidi toa, 4) thi truong bat déng
san khu céng nghiép tiép tuc duoc hudng Ioi nho dong vén diu tu’ nudc ngoai dich chuyén vao Viét
Nam trong nhirng ndm tdi. Ching téi khuyén nghi mua cé phiéu SZC cho muc tiéu trung va dai han.

Pién nhan dau tu:

Gia dat cho thué khu cong nghiép ti€p tuc tang Ién, mang lai hiéu qua kinh doanh vugt troi

Gia cho thué dat cta cong ty ti€p tuc tang l1én 18%-20% dat mic gid 60usd/m2 trong thang cudi ndm2020
V@i chi phi déu bu & mdrc thdp trong cac nam trudc, hiéu qua kinh doanh sé dan tang Ién, trong 9 thang
2020, bién Igi nhudn gop linh vuc cho thué bat dong san khu cong nghiép da tang 1én mirc 58.8% so vdi
56.2% cua nam 2019. Chdng t6i danh gia bién Igi nhuan gdp nhirng nam tdi con ti€p tuc tdng nha gia cho
thué dat KCN ti€p tuc tang.

Dién tich dat kha niang cho thué con rat I6n véi chi phi dau tu thap - tiém nang phat trién dai han

Khu céng nghiép dugc quy hoach véi dién tich 1.556 ha, trong dé dién tich dat cho thué la 1.109ha. Trong
ndm 2020 cdng ty ddy manh cdng tac dén bu giai phong mét bang. Ching t6i udc tinh dién tich dén bu dat
1.375 ha. Nhu vay dién tich dat sach san sang dau tu cho thué la khoang 685 ha, con rat I16n dé cong ty
phét trién trong nhitng ndm tdi.

Chi phi dén bu moi m2 dat khu cong nghiép dén hét nam 2019 la 93.700 dong/m2. Ching t6i udc tinh, chi
phi chung toan b0 la khoang 110.000 déng/m2 (vdi gia thiét cong ty thuc hién dén bu gidi phéng toan bo
dién tich con lai trong nam 2020-2021 vdi gia dén bu la 140.000 déng/m2 theo khung gia dat nha nudc).

Khu do6 thi mang lai két qua kinh doanh vuot troi tur 2021

Dién tich khu do thi quy hoach véi 537ha, dén cubi nam 2019, dién tich da dén bu la 292ha véi chi phi
khoang 76.400 dong/m2. Ching t6i udc tinh trong ndm 2020 cdng ty ti€p tuc dén bu gidi phdng mat bang
thém 200 ha véi chi phi khoang 280 ty dong. Cong ty da hoan tat cong tac ho sa diéu chinh quy hoach.
Chilng téi du bdo hoat déng kinh doanh d&t nén tai Khu Dan cu Phudc Hitu (dién tich 41ha) cd thé thuc
hién tlr 2021 va sé mang lai doanh thu va Igi nhuan tir nam 2021 trg di.

Chung t6i cling da thuc hién khao sat sg bo gia thi trudng dat nén dan cu tai khu vuc sat du an cla céng
ty, gia giao dich tai day da tang khoang 20% trong 1 nam qua va dat mdc 8-9 triéu déng cho nhifng 16 dat
c6 mat tién tir 5-10 m va chiéu dai Ién dén 40-45 m. Chling t6i cho rang san phadm d&t nén clia cdng ty sé
dugc tiéu thu dé dang tai mdc gia 8-10 triéu dong/m2 trong nam 2021.

Giao dich ciia SZC Gia hién tai (30/12/2020) 32.000 VND
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Chi tiéu Pan vi 2019 2020E 2021E 2022E 2023E
Dién tich KCN cho thué Ha 83.2 30.0 60.0 80.0 80.0
Kinh doanh Khu dé thi Ha . . 5.0 10.0 15.0
Doanh thu Ty ddng 329 444 996 1,812 2,502
Loi nhuan gop Ty dong 177 246 508 921 1,245
Lgi nhun trudc thué Ty dong 156 202 414 767 1,062
Lgi nhuan sau thu& Ty dong 134 172 348 640 881
EPS bong 1,340 1,716 3,478 6,405 8,811
T3ng trudng EPS % 40%, 28% 103% 84% 38%
CG tirc béng tién Bong/cp 1,000 1,000 1,500 2,000 2,000
Lai tdic ¢8 phan % 4% 3% 5% 6% 6%
PE Lan 16.7, 18.6 9.2 5.0 3.6
PB Lan 2.68 2.52 2.18 1.68 1.24
ROA % 4.3% 4.5% 6.8% 10.6% 13.4%
ROE % 11% 14% 24% 34% 34%
Ng rong/Vén CSH Lan 96% 150% 76% -37% -103%

Ngubén: SZC, TTNC MBS
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Két qua kinh doanh tiép tuc tang truéng manh

Doanh thu va Igi nhuan tdng manh so véi cling ky: doanh thu 9 thdng 2020 dat 180

362 ty dong, tang 28% so vdi cung ky nam trudc, Igi nhuan trudc thué dat 192 1,600

ty dong, tang 44% so vdi cung ky 2019. 1,400
Bién Igi nhudn gdp mang cho thué b4t ddng san khu cdng nghiép ting 1&n 58.8% 1200
so v@i mic 56.2% cua nam 2019 1,000
Hiéu qua hoat dong ti€p tuc tang lén, ROA 9 thang dau nam 2020 dat 4.2%, dat 800
biét ROE tdng manh va dat 13.2%. 600
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Cong ty ti€p tuc day manh hoat dong dén bu gidi phdng mat bang, dau tu cg sé 200

ha tAng dat khu céng nghiép va dd thi d€ hudng chi phi gia dat dén bu thap
cling nhu diéu kién kinh doanh dé khi thi trudng s6i dong trd lai tir ndm 2021 khi
dich Covid dugc kiém soat t6t han.

Tinh trang dat khu cong nghiép cua SZC dén
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- Trong nam 2021, chdng t6i du tinh két qua kinh doanh sé tang nhanh khi cong
ty thuc hién kinh doanh dat Khu dan cu Phudc Hitu. Doanh thu du kién tang
124%, Igi nhuan tang 105%.
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Ngudn: SZC, TTNC MBS téng hop va udc tinh
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Trién vong nganh sang sua véi xu hudng chuyén dich dong von dau tu truc
ti€p nu'dc ngoai vao Viét Nam:
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Chi phi ngudn nhan céng canh tranh hon so véi cac nudc trong khu vuc, cg cau

dan s6 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 I6n véi 95 triéu dan, tang IGp trung luu tang manh vdi nguon

Iuc tiéu dung cao.

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

Trung Quac.
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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.

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

dau tu théng thodng 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 1én mic 85.5%, tai phia Nam 1a 87.5%,
mot s6 tinh cd ty 1€ cao nhu: Bac Ninh 99%, Ha N&i 90%, Tp
HCM 88%, Binh Dugng 99%, Dong Nai 94%.

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

tinh phia Bic, trong khi & phia Nam la 7.5%: C6 nhiing
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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Ngudn: GSO, Savill Vietnam, TTNC MBS téng hop
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Vi tri thuan Igi ciia Khu cong nghiép va do thi Sonadezi Chau Pic
Du bao va Pinh gia cé phiéu
(111

- Trong ndm 2019, cdng ty d3 ky ké&t dugc thém 27 hgp dong véi dién tich d&t chd va cho thué
la 83.2ha. Trong nam 2020, do dich Covid19, tinh hinh cho thué trong quy I va II c6 phan
chirng lai, ching t6i du bao cong ty sé ti€p tuc cho thué & miic 30-50ha, cac nam ti€p theo la
khoang 60-80ha/ndm

- DGi véi hoat dong khu db thi, chling t6i du’ bdo cong ty s& bat dau kinh doanh ban dat nén tir
2021 vdi dién tich khoang 5-6ha, cac nam ti€p theo khoang tir 10-15ha maoi nam.

- Chdng t6i du bdo, doanh thu ndm 2020 cé thé dat mirc 444 ty dong, tdng 35% so v4i ndm
2019, trong dé doanh thu cho thué khu cdng nghiép la 361 ty déng, doanh thu phi BOT la 67
ty déng. Lgi nhuan trudc va sau thué lan lugt dat 202 va 172 ty dong, tang 29% va 28% so
vGi nam 2019.

- Trong ndm 2021, chung t6i du tinh két qua kinh doanh sé tang nhanh khi cong ty thuc hién e

MT XUAN

kinh doanh dat Khu dan cu Phudc Hitu. Doanh thu du kién tang 124%, Igi nhuan tang 105%. Ay
Chiing téi két hop phuong phap dinh gia so sanh PE_PB theo nganh va chiét I{héi’l dong ",
tién NPV theo tirng linh vuc kinh doanh cua cong ty. Téng hop lai, gia tri cé phiéu | 16Km dén cang
cong ty dat mirc 44.000 dong/cé phan. Cai Mép-Thi Vai
Phucng phap Gia tri cd phiéu
PB 32.570
45K én T
PE 54.500 svﬁn;gd'f'gu ‘
NAV 45.000
Trung binh 44.000 Bdo Long Son
Dao Gy
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CTCP Sonadezi Chau Pirc (HSX - SZC) Z MBSecurities

Két qua kinh doanh 2019 2020E 2021E 2022E 2023E Hé so tai chinh 2019 2020F 2021F 2022F 2023F
Doanh thu 329 444 996 1,812 2,502 Chi tiéu Igi nhuan
= \8n hang ban ) ) ) ' ) o
Gia von hang ba 152 198 488 891 1,257 Bién Igi nhuan gop 53.8% 55.3% 51.0% 50.8% 49.7%
Lgi nhuan gop 177 246 508 921 1,245 n
Doanh thu tai chinh 27 15 15 30 60 Bién EBITDA 83.9% 58.0% 47.8% 45.9% 44.9%
Chi phi tai chinh -10 -14 -20 21 -18 Bién Igi nhuan rong 40.7% 38.7% 34.9% 35.4% 35.2%
Chi phi ban hang -7 9 -40 -72 -100 ROE o o 0 o o
Chi phll quén |)" doanh nghiép 31 36 50 91 125 11.2% 13.5% 23.7% 22.0% 0.0%
Lgi nhuan hoat déng kinh doanh 156 202 414 767 1,062 ROA 4.3% 4.5% 6.8% 10.6% 13.4%
Ldi nhuan trudc thué 156 202 414 767 1,062
Lgi nhuan sau thué 134 172 348 640 881 Téng truéng
Lgi nhuan rong cd cong ty me 134 172 348 640 881 . ,
Tang tru’dng doanh thu 13% 35% 124% 82% 38%
Tai san- Nguén von Tang trugng LNTT 41% 29% 105% 85% 38%
Tai san ngén han 560 265 1,874 4,106 5,921 T .
¥ ! ’ ! ang truéng LNST 0, 0, 0, 0, 0,
Tai san dai han 2,530 3,562 3,224 2,916 2,636 . d ] J 40% 28% 103% 84% 38%
Téng tai san 3,090 3,827 5,098 7,022 8,557 Tang truong EPS 40% 28% 103% 84% 38%
NG phai tra 1,894 2,559 3,632 4,117 3,970
L.NG phai tra ngan han 446 663 1,176 1,461 1,614 Thanh khoan
II. NG phai tra dai han 1,448 1,896 2,456 2,656 2,356
V6n chu s6 hu’Nu 1,196 1,268 1,465 2,906 4,587 HE so thanh toan hién thai 1.26 0.40 1.59 2.81 3.67
Tong ngudn von 3,090 3,827 5,098 7,022 8,557 3 <5 thanh todn nhanh
He s thanh toan nhan 1.25 0.40 1.54 2.73 3.56
Ng/Tong tai san 0.61 0.67 0.71 0.59 0.46
Ng/Nguon von 1.58 2.02 2.48 1.42 0.87
He s0 dam bao nd vay 16.60 15.14 22.20 37.80 59.27
Pinh gia
Lgi tic c6 phan 4% 3% 5% 6% 6%
Thu nhap mai c6 phan 1,340 1,716 3,478 6,405 8,811
Gid tri s6 sach c6 phan 11,960 12,676 14,654 19,059 25,870

Ngudn: SZC, TTNC MBS t6ng hgp va du béo



