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CONG TY c6 PHAN SONADEZI CHAU PUC (MA: SzC)

Quy dat con doi dao trong khi cac Khu cong nghiép
lan can da lap day 85-90% la Igi thé Ian.

DU BAO KET QUA KINH DOANH

bon v: ty do A Al
nvi: ty dong NGANH CAP 5: BDS KHU CN

Bang KQKD 2019 2020F 2021F
Théng tin c6 phiéu (24/08/2020)
Doanh thu thuan
3294 443.1 5414 S6 lugng CP niém yét 100,000,000
Gia v6n ban hang (151.9) (194.3) (236.0) S6 lugng CP luu hanh 100,000,000
fopa s V6n hda (ty VND 2,635
Loi nhuan gop 1775 2488  305.4 (ty VND)
Thu nhép 3 chinh Bi€n dong gia 52 tuan +50%
u nhap tai chin
267 242 326 KLGDTB 10 phién 1,048,032
Chi phi tai chinh 9.7) (12.7) (12.3) % sG hitu nudc ngoai 49%
Chi phi ban hang 1) (102) (11.8) Room nudc ngoai con lai 48.4%
o Cd dong I6n
i piuin o8 o e s
TCT PT KCN 46.8%

Loi nhuan truéc thué
1563 2156 2676 CTCP SONADEZI LONG THANH 10.08%

Loi nhuan sau thué

134.1 182.4 228.0 —
s7C A=
Lgi nhuan c6 déng céng ty me 134.1 182.4 2280 ]
(Ngubn: SZC, CTS du’ phong/téng hap)
Ludn diém dau tuw
- Quy dat doi dao c6 thé dap (’ng dudc cac du an I8n trong khi cac )
Khu cdng nghiép lan can ty I€ 1ap day Ién tGi 85%-90%. ::1::_ 19 02/20 04/20 06/20 09/20 112

- Gia vOn ré nén gia ban canh tranh, thu hat FDI téng nhd vi tri gan

hé thGng cang nudc sau Cai Mép — Thi Vai.

CHIEN LUQ'C GIAO DICH:
(Ngudn: FiinPro, Cafef, CTS téng hap)
Vung gid mua ky vong: 27,950 — 28,200 VND/c6 phiéu.
Vung gia ban ky vong: 32,300 — 32,600 VNB/c6 phiéu.
Thdi gian ndm gili: < 12 thang.
Lgi nhuan du kién: 15.6%.
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CONG TY CP SONADEZI CHAU PUC (HOSE: SZC) e s

I. Vi tri khu cong nghiép tinh:

- Cubc chién thuong mai My - Trung la cudc chién canh tranh anh

hudng vi thé cudng quéc s6 1 thé gidi, vi vy sé khd cb thé dao

g8

K cheg plp

ngudc. Anh hudng clia Chién lugc "Trung Qudc +1" s& tiép tuc = oo g
oy

=

dugc ma rong trong cac nam téi va do dé BbBS cong nghiép sé
w09 i i

ti€p tuc tang trudng tot trong nganh BDS ndi chung. o o

- 9 thang dau ndm 2020, thu hat FDI dang ky: Tp.HCM chi€m e A e - fu
15,34%, Ha N&i 13,78% va Ba Ria - Viing Tau véi 10,13%. Tinh m Qb

Ba Ria Viing Tau (BR-VT) c6 Igi thé 16n dé phat trién cac KCN o

Ko Clog
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nhd vi tri dia ly chién lugc va két nGi giao thong dac biét thuan . =g
A Déng Xyt a:nﬂmus o

Igi. Nhat la trén dia ban cé hé thong cang nudc sau Cai Mép - ! @
Thi Vai. Hau hét cac KCN d dugc thanh I8p cd vi tri ndm lién k&
véi cac sdng I6n, thudn tién trong viéc chuyén chd hang hoéa bang A

dudng thdy nhu KCN Bdng Xuyén (TP.Viing Tau) ndm sat bén

(Biéu 1: vi tri khu cdng nghiép Chau D)

sdng Dinh, phu hdp vdi kha ndng phét trién hé théng cang tir 10
ngan tan tré xuéng. Cac KCN con lai thudc dia ban TX.Pha My
nam lién ké vGi hé théng sdng Thi Vai - Cai Mép cd kha ndng dén
tau co trong tai dén 200 ngan tan.

- Gia thué dat cuaTinh BR-VT kha canh tranh khi so sanh véi cac

. A a N R N A L e e . Pia Ty lé
dia phuong lan can. Ngoai ra, trén thuc té dién tich dat trong tai phuang Gia thué I3p day
cac khu vyc chinh & phia Bac nhu Bac Ninh, Hung Yén; va & phia | Dong Nai 40 -160 usd/m2 85%

Nam nhu Binh Ducng, D6ng Nai la dang dan tré nén khan hiém Binh Dugng | 53 - 83 usd/m2 90%
A i A a an N s Ay N A 12 v s . Long An 38 - 220 usd/m2 90%
nén ty lé Iap day thap la mét Igi thé I6n thu hut dong von. Tinh B3 Ria -
cling dau tu cac tuyén giao thdng huyét mach théng sudt giip | Viing Tau | 50 - 140 usd/m2 70%
(Biéu do 2: gia thué dat cac tinh lan can)

tang nang luc khai thac cia cum cang Cai Mép - Thi Vai, tao su
két nbi vung BR-VT vdi cac tinh mién Tay va Bong Nam bd, gop
phan xda bo tinh trang ket xe trén qudc 16 51; nham dinh hinh
dan trung tdm dich vu logistics clia ca nudc va khu vuc Pong
Nam A cho BR-VT.
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CONG TY CP SONADEZI CHAU PUC (HOSE: SZC)
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SECURITIES

II. Cong ty cd phan Sonadezi Chau Pirc (ma SZC):

CTS udc tinh cac mang kinh doanh chinh cla SZC nhu sau:

- Khu cong nghiép:

(@]

Dién tich dat KCN cuia SZC da dugc phé duyét la 1,5567 ha.
Trong do dién tich d3 dén bu la 1,251 ha. Dién tich da ban
vao khoang 395 ha. Nhu vy quy dat con dé ban 1a 856 ha.
CTS udc tinh dién tich quy dat con lai d& SZC du kinh doanh
trong 15-20 nam tdi.

Nam 2020, SZC s€ ban dugdc khoang 40.4 ha tang 47% so
vGi nam 2019. SZC s€ ban dugc nam 2021 la 50 ha, tiép tuc
tang trong cac nam ti€p theo do Igi thé cac Khu cong nghiép
lan can da khong con nhiéu dat cho thué.

Gia cho thué dat cia SZC canh tranh nhat trong cac KCN
trong dia ban va cac tinh 1an can. Gia dat nadm trong xu
hudng téng do do la tién dé dé tdng hiéu qua kinh doanh
cla doanh nghiép. Ty suat Igi nhuan gop udc tinh khoang
57%.

- Thu phi dudng 768: udc tinh doanh thu phi dudng 768 nam 2020
khoang 68.3 ty dong tdng nhe so véi ndam 2019. Luu lugng van

tai van ti€p tuc tdng nén doanh thu phi tdng nhe trong cac ndm

tiép theo.
- Khu dan cu:

@]

Dién tich dat Khu d6 thi Chau Buc vao khoang 576 ha. SZC
da dau tu khoang 377 ty, chd yéu vao chi phi dén bl theo
quyét dinh phé duyét. Trong model dinh gid cla chung toi
phan dién tich nay sé dugc khai thac tir nam 2022 khi ty Ié
|&p day KCN tang thém.

Gia ban hién doanh nghiép chua cé du kién, tuy nhién ching
t6i c6 tham khao cac du an xung quanh dang chao dat nén
¢ muc 5 — 6 triéu dong/m2. Khu dan cu’ mang lai tdng truéng
dang k& cho SZC khi di vao khai thac tir sau ndm 2022.

KCN My Xuan A2 120 USD/m?2
KCNPhG My 1, 2 75 USD/m2
KCN Phu My 3 150 USD/m?2
KCN Dat Do 1 55 USD/m2
KCN Sonadezi Chau birc 51 USD/m?2
KCN Cai Mép 80 USD/m2

(Biu dd 3: Gia thué dat KCN dia ban BR-VT)
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CONG TY CP SONADEZI CHAU BUC (HOSE: SZC) VietinBank

Rui ro

- Dich covid — 19 dién bién phrc tap chua gidi quyét dut diém dan
téi anh hudng cla dich tdi thu hat FDI noi chung khé du bao.

- Chinh sach d&i dau véi Trung Qudc ctia My c6 thé thay d6i hodc
hoa hodn véi tong thdng méi dan tdi viéc di dSi san xuét theo
chinh sach “Trung Quéc + 1” bi tri hodn hodc thay déi.

QUAN DPIEM VA PINH GIA

- Gia dinh n&m 2020 va ndm 2021: ching t3i U6c tinh doanh thu [ NN
o . . _ R o , dinh gia )
tang trudng dat 443 ty va 541 ty. Lgi nhuan sau thu€ dat 182 ty PE 9! 339 32 200
va 228 ty dong. Ty suat Igi nhuan gop cai thién Ién 57% nhd gida  FCFF 33% 23,200
cho thué dat tang. FCFE 33% 41,400
, ne o . o o . Gia muc tiéu binh quan
- Ching toi s dung P/E, FCFE va FCFF dé dinh gia gia tri cia co (déng/cp) 32,300

phiéu SZC. Gia muc tiéu SZC tuong Ung 32,300 dong/cp tang
15.6% so V@i gia dong clra ngay 24/11/2020: 27,950 dong/cp.
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N A s -
CONG TY CP SONADEZI CHAU BUC (HOSE: SZC) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dudc xdy dung dua trén co s& muirc tdng/giam tuyét déi cua gia c6

phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc ti€éu cao han gia thj trung tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI NéEu gia muc ti€éu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc v& Cong ty C& phan Ching khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhiing thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay Ia clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khdng mét théng tin cling nhu' y kién nao dudc viét ra
nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chua dudc phép cla CTS.
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