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CONG TY CO PHAN SONADEZI CHAU PUC (MA: SZC)
DU AN KHU DAN CU HUU PHUO'C BAN GIAO TU NAM

2021 TAO PONG LUC TANG TRUONG MOT. ’
CAP NHAT KET QUA KINH DOANH SONADEZI
CHAL DUC
Bang KQKD 2019 2020 2021F 2022F . .
NGANH CAP 4:
Doanh thu thuan 329 433 672 937 ~ N , n ”
T BAT DONG SAN KHU CONG NGHIEP
Gia von ban hang -152 -199 -313 -439
Lgi nhudn gép 177 234 359 498 Thong tin co phiéu (19/05/2021)
Chi phi quan Iy DN 31 31 43 54 SO lugng CP niém yét 100,000,000
L9| nht_lan tur hoat 156 213 328 460 S6 lugng CP luu hanh 100,000,000
dong kinh doanh L e
. A p Von héa (ty VND) 3,450
Loi nhuan trrdc 156 220 328 460
thué Bi€n dong gia 52 tuan 84.70%
:I‘;’l']g."“@“ sau 134 186 262 368 KLGDTB 10 phién 794,060
Lo nhudn cé déng 134 186 262 368 % s& hitu nuGc ngoai 4.98%
cong ty me Room nudc ngoai con lai 45.75%
(Ngudn: SZC, CTS dubdo/téng hop) SICLLEI L
A i Téng Cty Phat tri€n KCN 46.84%
Luan diém dau tu 9L . )
CTCP Sonadezi Long Thanh 10.08%
- Du an Khu dan cu Hitu Phudc bt dau ban giao vao nam 2021 tao  CTCP Cang Ddng Nai 0.7%
dong luc tang trudng mdi. Tran Trung Chién 0.41%

- Mang cho thué bat dong san tai khu cong nghiép Chau buc ti€p

tuc tdng trudng 6n dinh.
CHIEN LUQC GIAO DICH:
Vung gid mua ky vong: 32,200 — 32,500 VND/c6 phiéu.

Vung gid ban ky vong: 41,000 — 41,300 VND/c6 phiéu.

Thoi gian nam gidr: <12 thang. ) . . . .
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Lgi nhuan du kién: 27.32%. o
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(Ngudn: FiinPro, Cafef, CTS téng hop)
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Du an Khu dan cu Hiru Phudc bat dau ban giao vao nam 2021
tao dong luc tang truéng mai @

Khu cong nghiép
My YudnA

- Du an Khu dan cu Hitu Phudc co tdng quy md 41ha, ndm ngay 00
canh khu cong nghiép Chau Blrc tai huyén Chau bk, tinh Ba Ria oy
— Viing Tau. Téng san phdm cung Ung ra thi trudng gom 1,870 il hcin

Nohido Pha My Nohiép Chiu b

Cng y TNHH MaQ
Sheng Textiles Vit Nam
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cdn nha & va cdn hd, trong dé nha lién k& la 657 cin va chung oy Jactaien
My 2 (Phu My

m

cu' cao ting 1a 1,213 san pham. Bl - =

Nobiép P M 3
Khuo

- Duan dudc chia thanh 2 giai doan phét trién, trong do giai doan m i
1 quy mo 25,2ha chi phi dau tu 380 ty dong va thdi gian hoan Mf:; Pacmen
thién tir ndm 2020 — 2021; giai doan 2 c6 tong dién tich 15,3ha, S
chi phi dau tu khoang 271 ti dong va thdi gian thuc hién tir nam x% oy
2021 - 2023. i o Y s i

- Tai BCTC quy 1/2021, khodn muc ngudi mua tra tién trudc ghi v
nhan gia tri 577 ty dong, ti€p tuc tang nhe so véi cudi nam 2020. N
Theo tinh todn cla CTS, SZC sé ti€n hanh ban giao giai doan 1 :
cla du an trong ndm 2021 véi quy md khoang 6ha vdi gid ban Vi tri KCN Chéu Duc

binh quéan 15 triéu dong/m2, mang lai doanh thu 90 ty dong. Véi (Nguén: CTS téng hgp)
kich ban than trong, bién Igi nhuan gop du kién cla du an la
30%.
- Cac phan dat con lai cla giai doan 1 du kién ti€p tuc ban giao
vao nam 2022 va 2023, mang lai doanh thu [&n lugt 135 va 150
ty dong. Co cau doanh thu SzC
1,000.00 T
- Qua d6, mang bat dong san dan cu sé chiém ty trong cao thir 900.00 +
hai trong co cdu doanh thu thay th€ mang thu phi dudng bd 800.00 +
dang bi tam dirng hoat dong tir cudi ndm 2020 do chua lap dat Zgg'gg
hé thdng thu phi khéng dirng. 500.00
Mang cho thué bat dong san tai khu cong nghiép Chau Pirc tiép 400.00 +
tuc ting truéng on dinh 300.00 T

- Khu céng nghiép Chau Dlc co vi tri dac dia tai Ba Ria — Viing igg'gg J

Tau khi ndm ti€p giap Québc 16 56, cach Qudc 16 51 khoang 13

km, cach Hé théng Cang Thij Vai — Cai Mép khoang 16 - 19 km 2019 2020  2021F  2022F
va cach San bay Quoc t&€ Long Thanh khoang 54 km. Do vay, cac
nha dau tu dugc hudng Igi rat I6n trong két nGi giao thong, tiét
kiém dugc chi phi, thdi gian van chuyén hang hda.

- Lgi thé trén gilp SZC ludn duy tri da tang trudng trong hoat Co cdu doanh thu SZC
dong 16i. Trong ndm 2020, mang cho thué khu cdng nghiép (Ngudn: BCTC SZC, CTS du phong/tdng hgp,)
mang lai cho SZC 354 ty dong doanh thu cung bién Igi nhuan

W Chothué datKCN ® Ban datKDC

Thu phi dwdng bd

gbp duy tri 6n dinh & mdc rét cao la 57%.

- Tdng dién tich cho thué ndm 2020 dat 48,26ha. Theo du kién,
tdng dién tich cho thué trong ndm 2021 ti€p tuc téng 1én 74.8
ha nhg ky két 8 thda thuan vdi cac nha dau tu trong nam 2020.
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- Theo bdo cdo mdi nhat ctia JLL, tinh dén quy I/2021, mic gia
cho thué khu cong nghiép tai khu vuc phia nam ti€p tuc tang
manh 8.1% so vdi cung ky bat chap dich Covid-19. Hién tugng
nay bat ngudn tir han ché& v& ngubn cung trong khi nhu cau thué | Chi ti€u | 2019 | 2020 | 2021F | 2022F
cua cac doanh nghiép FDI tiép tuc tang cao. Dién tich
- Tai KCN Chau Birc, mic gia thué tinh dén cudi ndm 2020 la 73 cho thué | 27.53 | 48.26 | 74.80 97.24
USD/m2/chu ky thué. Véi kich ban than trong, SZC chi tién hanh D(::r?h
tang giad thué 6% nham tao Igi thé canh tranh, doanh thu tir hoat thu cho
dong cho thué clia SZC trong ndm 2021 tié€p tuc tdng manh 65% t(ft\;I% AKC|;I 2493 | 3543 821 802.1
ong

so vdi cung ky lén 582 ty dong. Lgi nhuan gop ciing tdng manh
tlr 201 ty dong trong nam 2020 Ién 331 ty dong vao nam 2021.

RUI RO

Covid-19 dién bién phuic tap ca trong nudc va thé gisi gay nén
nhifng hau qua rat khd ludng, anh hudng truc ti€p dén hoat
dong kinh doanh cla cac doanh nghiép ti€n hanh thué dat va
nha xudng xay san tai KCN Chau Dulrc. Khi d6, SZC sé gip kho
khan trong viéc thu hoi tién thué dat va nha xudng tIr cac
doanh nghiép nay, anh hudng truc ti€p dén két quad kinh
doanh cla cong ty.

Phap ly trong linh vuc bat dong san phlc tap anh hudng dén
ti€n do giai phong mat bang, khién k& hoach dua giai doan 2
cta du an khu dan cu Hru Phudc vao k& hoach ban bi anh
hudng.

QUAN PIEM VA PINH GIA

Tai gid dong clra ngay 20/05/2021, cd phiéu SZC dang dudc giao
dich vdi chi s6 P/E 2021 la 18.55 lan. SZC du kién dat doanh thu
672 ty dong cung LNST 262 ty dong, tuong Ung vdéi EPS 2,628
doéng/cd phiéu.

Ching tdi st dung thém mé hinh dinh gia la FCFE dé lugng hda
tim ndng cua cac mang kinh doanh cla SZC mang lai cho c8
dong trong tuang lai. Binh qudn 2 phuong phap: gia SZC
dinh gié: 40,983 déng/cé phiéu — tucng ducng mic tdng
+27.32% so vdi mic gia dong clra ngay 20/05/2021.

Phén tich mang cho thué KCN cua SZC

(Ngudn: BCTN SZC, CTS du phdng/tdng hgp)

Mo hinh dinh gia Trong sO

P/E 50% 48,755
FCFE 50% 33,210
Gia muc tiéu binh quan (déng/cp) 40,983
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyé&n nghi cla VietinBank Securities dudc xdy dung dua trén cd sG mic tdng/giam tuyét déi cua gid c6 phiéu
tai thdi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trd 1én
THEO DOI Néu gid muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc ti€éu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thdp hon gia thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghij Dién giai

MUA NEu gid muc ti€u cao han gia thi truGng tor 15% trd Ién
THEO DOI Néu gid muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU Né&u gid muc tiéu cao hon gia thi trudng khong qué 5%
BAN Néu gid muc tiéu thdp hon gia thi trudng t8i thiu 5%

Tuyén b mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CO phan Ching khoan Ngan hang Céng Thudng
Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS khdng chiu
trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay I3 cla (cac) tac gia va khdng nhét thiét lién
hé vdi quan diém chinh thirc cia CTS. Khéng mdt théng tin cling nhu y ki€n ndo dudc viét ra nhdm muc dich quang cdo hay
khuy&n nghi mua/ban bét ky chirng khoan nao. Bao cdo nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc t&
chifc nao khi chua dugc phép cta CTS.
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