Bdo cao cap nhat doanh nghiép BSC,
19/09/2023 — HSX: SZC

BIDV SECURITIES use

‘Nganh: BAT DONG SAN KHU CONG NGHIEP| BSC RESEARCH

CONG TY cO PHAN SODANEZI CHAU BU'C (HSX: SZC)

KHUYEN NGHI| Nt ; L AHSAL SEL . .
LO1 NHUAN TANG TRUONG MANH ME TU' MU'C NEN THAP NAM 2022

Gia hién tai: 38,650 Ngay viét bdo céo: 19/09/2023 €O cAu c6 PONG
Gia muc tiéu: 48,300 C8 phiéu lwu hanh (Triéu) 120 Téng CTCP Phat trién KCN 46.8%
Ty suat 6 tirc V6n hda (ty VND) 4,620 CTCP Sodanezi Long Thanh 10.1%
Tiém ning ting gid 25% Thanh khodn binh quan (triéu CP) 0.92

S& hitu nudc ngoai 2.98%
B phén Research: QUAN DIEM PINH GIA
Vii Xudn Truong BSC khuyén nghj MUA d8i v&i c6 phi€u SZC véi gid tri hop Iy ndm 2023 |a 48,300 VND/CP (Upside
(Xay dung, BDS KCN) 25% so v@i gia déng ctra ngay 19/09/2023), dwa trén phuong phap dinh gia tirng phan SOTP.

Chuing t6i st dung (1) RNAV cho KCN Chau Birc va KDC Hitu Phudc vdi ty 1& chiét khdu WACC =
10%, (2) P/B muc tiéu = 1.8x cho dién tich da giai phong mit bang & KDT Chau Dirc dé phan anh
trién vong tuoi sang hon cla thj truong bat dong san sau hang loat chinh sach hd tro clia chinh
phd, (3) BV cho San Goft Chau Birc do chwa cé thong tin chi tiét vé dy an nay va (4) BV cho BOT
768 do chua xac dinh ngay hoat déng trd lai vi van dé phap Iy.

LUAN PIEM DAU TU

1. SZC |13 nha phét trién KCN hang d3u tai tinh Ba Ria — Viing Tau (BR-VT), v&i quy dat thuong phdm
con lai khoang 560 ha, x&p thi ba tai khu virc mién Nam.

2. Gid cho thué KCN Chau bBirc dy bao tang manh trong giai doan 2023-2025, véi CAGR = 8% nho

truongvx@bsc.com.vn

Bang so sanh gia CP va VN- Index

. " (1) TY 1& 14p day KCN tai TP.HCM va céc tinh thanh vé tinh d& & mirc cao (trén 86%); (2) Ha tang
" 35000 giao théng tai BR-VT dugc ddy manh dau tu; (3) Gid cho thué KCN Chau Dirc van & mirc thap so
12 30000 v&i cac KCN khac trong cung khu viec.
10 25000 3. BDS thuong mai véi gia von thap s& day mdrc nén loi nhudn 1én mot tm cao mdi.
8 20000
6 15000 DY BAO KET QUA KINH DOANH
‘2‘ :2220 Trong ndm 2023, BSC du bao SZC ghi nhan Doanh thu thuan dat 1,124 ty VND (+31% yoy), LNST
0 . cla cd dong céng ty me dat 375 ty VND (+89% yoy), twong duong EPS fwd 2023 = 3,121 VND/CP,
PP PP P PP P/E fwd = 12.3x, P/B fwd = 2.4x.

S oV o o o g Trong ndm 2024, BSC du bao SZC ghi nhan Doanh thu thu3n dat 1,351 ty VND (+20% yoy), LNST

cla cd dong cong ty me dat 459 ty VND (+22% yoy), twong duong EPS fwd 2024 = 3,825 VND/CP,
P/E fwd = 10.1x, P/B fwd = 2.0x.
CAP NHAT KET QUA KINH DOANH

VNINDEX (LHS)  emmmmmm SZC (RHS)

Bang so sanh P/E va VN index Trong Q2.2023, SZC ghi nhan Doanh thu thuan dat 288 ty VND (+10% yoy), LNST - CDTS dat 96 ty
VND (+57% yoy).
1300 72,000 Liy k& 6T.2023, SZC ghi nhan Doanh thu thuan dat 351 ty VND (-35% yoy), LNST = 108 ty VND (-
1200 62,000 21% yoy), hoan thanh [an lugt 38% va 51% ké hoach kinh doanh ndm. Bién lg'i nhuan gop = 49%,
1100 52,000 ting 13 diém % so v&i cung ky, nho (1) Bién Igi nhuan gdp mang cho thué KCN tét hon do cuing ky
1000 42,000 trich trudc chi phi giadi phéng mat bing cho KCN Chau DB, (2) Béng gép tir KDC Hitu Phudc cé
bién lgi nhuan gbp cao (79%)
900 32,000
800 22,000 RL’” RO
700 12,000 1. SZC c6 cac hoat déng kinh doanh vdi cac doanh nghiép trong cung tadp doan Sodanezi khién cho
600 2,000 gia cho thué KCN thuwong bi chiét kh3u so véi gia thi trudng.
VooV D 4D D ¥l Jel . N A N . . s e N . v
@\”’&\\\”QL\”"&@”&Q@"’&@Q’&@”& 2. Tién d0 GPMB cham khién cho chi phi gid von KCN gia tang.
VNINDEX (LHS) SZC (RHS)
Chi sd 2022 2023F 2024F VN Index KQKD 2021 2022 2023F 2024F
PE (x) 13.9 12.3 10.1 14.8 Doanh thu thuan 713 859 1,124 1,351
PB (x) 1.8 2.4 2.0 1.9 Loi nhuan gdp 451 310 599 726
PS (x) 3.1 4.1 3.4 1.7 LNST-CDTS 324 198 375 459
ROE (%) 12.9% 19.6% 19.4% 13.8% EPS 3,240 1,980 3,121 3,825
ROA (%) 3.1% 5.2% 5.5% 2.4% Ting trwéng EPS  74% -39% 58% 23%
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Hinh 1: Cap nhat KQKD Quy 2.2023

KQKD (ty VND)
Doanh thu
KCN
KDC Hiru Phudc
San golf

Gia vén hang ban
Loii nhuan gop
KCN
KDC Hiru Phuwoc
Sén golf

Chi phi ban hang
Chi phi QLDN
LN tir CTLDLK
Doanh thu tai chinh
Chi phi tai chinh

Chi phi lgi vay
L3i/L6 HDKD
Thu nhap khac, rong
LNTT
Thué thu nhap DN
LNST
CDTS
LNST-CDTS

Bién lgri nhuan gop
KCN
KDC Hiru Phudc
San golf

Bién lg'i nhuan rong

Q2.2023

288
264

48%
54%
77%
-118%

33%

-12%
49%
54%

-1,256%

-48%
-29%

-60%
21%
21%
59%
60%
72%
57%
57%

+13%
+18%

-131%

+10%

6T.2022
540
526

(345)
195
195

1

(2)
(18)

(12)
(12)
168
168
(32)
136
136

36%
37%

6%

25%

6T.2023
351

290

33

22

(179)
172
160

26
(10)

(1)
(16)

(24)
(24)
134

134
(26)
108

108
49%
55%
79%

-44%

31%

-35%
-45%

174%
-48%
-12%
-18%

-2,000%

-11%
-11%

-35%
101%
101%
-20%
-20%
-17%
-21%
-21%

+13%
+18%

-50%

+5%

Cap nhat
Trong Q2.2023, SZC ghi nhan Doanh thu thuin dat
288 ty VND (+10% yoy), LNST - CDTS dat 96 ty VND
(+57% yoy). Trong do:
- Doanh thu cho thué KCN = 264 ty VND (+4% yoy) nho
ghi nhan 14 ha cho thué tai KCN Chau burc.
- Doanh thu ban KDC Hitu Phuéc = 12 ty VND (cung ky
SZC chwa ghi nhan doanh thu tir mang nay) nho tiép
tuc ghi nhan sadn phadm shophouse — GD1.
- Doanh thu san golf = 9 ty VND (+31% yoy) nh& hoat
dong du lich trd lai sau Covid.

Doanh thu tai chinh dat 2 ty VND (-60% yoy).

Chi phi 13i vay = 12 ty VND (+21% yoy) do téng no vay
ngan va dai han d3 tang +9% yoy.

Liy k& 6T.2023, SZC ghi nhan Doanh thu thuan dat 351
ty VND (-35% yoy), LNST = 108 ty VND (-21% yoy),
hoan thanh lan lvot 38% va 51% ké hoach kinh doanh
nam.

Bién lg'i nhuan godp = 49%, tang 13 diém % so v&i cling
ky, nh& (1) Bién Igi nhuan gép mang cho thué KCN tét
hon do cung ky trich truéc chi phi giai phong mét bing
cho KCN Chau Dirc, (2) Dong gdép tir KDC Hitru Phudc
co bién lgi nhuan gbép cao (79%).

Bién lgi nhuan rong = 31%, tang 5 diém % so vé'i cling
ky.

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: SZC, BSC Research téng hop
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Il. LUAN PIEM PAU TU

1. SZC 13 nha phat trién KCN hang dau tai tinh Ba Ria — Viing Tau (BR-VT), v&i quy dat thwong pham con lai khoang 560 ha,
xép th ba tai khu vire mién Nam.

Quy dat thwong pham cia KCN Chau Bire do SZC quan ly dat 1,109 ha véi dién tich con lai khoang 560 ha, dirng thi 1 tai

tinh BR-VT va xép thir 3 tai khu virc mién Nam, chi sau BCM (850 ha) va SIP (660 ha). Trong giai doan 2019 - 2022, dién tich
cho thué hang ndm cla SZC dat 35-55 ha.

Hinh. Thong tin KCN Chau blrc
Gia thué

(USD/m2/chu Tién d6 dén cudi nam 2022
ky thué)

%SZC Namtrién Toéngdién Diéntichdd Dién tich thuong Dién tich

Vitri sé hiru khai tich (ha) GPMB (ha) pham (ha) con lai (ha)

Liy k& tir dau du &n, d3 san
BR-VT 100% 2008 1,556 1,326 1,109 560 85 nén duoc 855 ha, xay dung
40.5 km duong giao thong.

Ngudn: SZC, BSC Research téng hop
V&i quy dat san sang cho thué Ié&n, SZC sé duwoc hwdng loi tir viéc dong von FDI dau tw vao Viét Nam dang dan héi phuc.
Theo B6 Céng Thuong, tinh dén hét T8.2023, vdn FDI dang ky tdng +8.2% yoy, kha quan hon rat nhiéu so véi mirc gidm -38%
yoy trong 3 thang dau ndm. Bén canh dé, nhitng nganh nghé kinh doanh chi dao tai KCN Chau Ddc nhu linh kién dién ti,
thiét bi dién, dét may la nhitng nganh nghé cé lgi thé trong viéc thu hat vén dau tu FDI, qua d6, ddm bao doanh s6 cho thué
cta KCN Chau Dirc trong cac nam tiép theo.

BSC ki vong trong giai doan 2023-2025, dién tich cho thué KCN Chau Pirc dat 35-45 ha mdi ndm, vdi gid thué trung binh
khodng 95 USD/m2/chu ky thué.

Hinh. Quy d4t KCN sdn sang cho thué cia SZC xé&p Hinh. Dong v6n FDI d3 tang trwdng trd lai tir T7.2023 sau khi gidm lién tuc
thi 3 tai khu virc mién Nam. trong 6T dau nam.
7,000
0,
6,000 I I I I 4.5% 8'i"
5,000 - - — i =
g L
4,000 -5.4% -5.0% ) 7.3% -4.3%
3,000 ) -11.0%
-15.3% .
—_— -19.5% -17.9%
2,000 I’ |
1,000 1 :
thibkh. .
|
BCM  SIP 1 SZC IDC  LHG PHR
~= USRI SR A CAR IR R G GO
' ! SN N N N A A o\ O NN o
B Tong dién tich dat KCN (ha)
m Dién tich thwong pham con lai (ha) B V6n FDI thyc hién (% yoy) ~ BVG6n FDI dang ky (% yoy)

Ngudn: SZC, B6 KHPT, BSC Research téng hop

2. Gia cho thué KCN Chiu DPirc dy bao tang manh trong giai doan 2023-2025, véi CAGR = 8% nh& (1) Ty 1€ 13p day KCN tai
TP.HCM va céc tinh thanh vé tinh d3 & mirc cao (trén 86%); (2) Ha tang giao thong tai BR-VT dwoc ddy manh dau tuw; (3)
Gia cho thué KCN Chau Pirc van & mirc thap so véi cadc KCN khac trong cung khu vue.

Ty lé 1ap day KCN tai cdc TP.HCM va céc tinh thanh vé tinh da dat murc cao, trén 86% tinh dén cudi ndm 2022, trong dé
TP.HCM d3 gan nhu 1ap day hét. Do d6, BSC ky vong, trong giai doan sap t&i, dong vén FDI s& cé xu hwéng dich chuyén nhiéu
hon vé BR-VT, mét trong 5 tinh thudc vung kinh té trong diém phia Nam, véi ty |18 13p day chi & mirc 81%.

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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Trong ndm 2022, tc dd tang gia cho thué KCN cua tinh BR-VT dat mirc +29% yoy, dirng thir hai tai khu virc phia Nam. Mac
du vay, gia cho thué KCN tai BT-VT van thap hon khodng 40% so vé&i Binh Duong, Dong Nai va Long An.

Do d6, BSC cho rang khoang cach vé gia cho thué KCN giira BR-VT vé&i cac trung tam kinh té& khac sé dan dwoc thu hep nho:

(1) Nhiéu du an ha tang giao thdng dwoc ddy manh thyc hién, gitp gidm thiéu thdi gian di chuyén gitra BR-VT va céc trung
tam kinh t& khu vic phia Nam. Trong d6 n6i bat 1a dy &n cao t8c Bién Hoa — Viing Tau, vdi chiéu dai 78 km, giup két ndi Pong
Nai va BR-VT da duoc khdi cong vao T6/2023 va du kién hoan thanh vao T6/2025.

(2) Xu huéng dich chuyén san xuat vé cac tinh xa trung tam phia Nam tiép tuc ti€p dién. Bang chirng 13, KCN VSIP tai Can Tho
(293 ha) da dugc khéi cdng trong T8.2023 hay KCN Son My 2 tai Binh Thuan d3 dugc chdp thuan chi trvong dau tu.

Hinh. BSC ky vong dong van FDI s& dich chuyén vé BR-VT trong Hinh. Gia thué KCN tai BR-VT dang thap ho'n 40% so v&i
bdi canh ty 1& 1ap day KCN tai TP.HCM va céc tinh 1an cdn d3a dat Binh Duong, Péng Nai va Long An.
trén 86%.
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m Dién tich KCN cho thué @ Ty Ié 14p day ® T8¢ d6 ting gid thué

Ngudn: CBRE, BSC Research téng hop

Tinh dén cudi ndm 2022, gia cho thué KCN Chau Birc dang thap hon khoang 50% so v&i mat bang chung cac KCN tai tinh
Ba Ria — Viing Tau. Chung tdi du bdo gia cho thué KCN Chau Dirc cé thé ting trudng 8% mdi ndm trong giai doan 2023-2025,
nh& (1) SZC dang c6 k& hoach phat hanh thém vén dé ddy manh GPMB va hoan thién xay dwng ha tang, gitp cho KCN Chau
Dirc thu hut thém cac doanh nghiép FDI 16n, (2) KCN Chau Dire s hitu vi tri dac dia khi chi cch cac siéu dy an ha tang nhu
cao téc Bién Hoa — Viing Tau 15km, san bay Long Thanh 53km, hay cang Cai Mép 25km.

Hinh. Gia cho thué KCN Chau Dirc thap hon khoang 50% so Hinh. KCN Chau Birc dwoc huwéng loi nho vi tri cach cao tdc Bién

Hoa - Viing Tau chi 15km.

v&i mat bang chung cac KCN tai BR-VT
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Ngudn: SZC, BSC Research téng hop
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3. BPS thwong mai véi gia vén thap sé day mirc nén lgi nhun Ién mot tam cao méi.

N3m 2022 |13 ndm d3u tién SZC ghi nhan doanh thu tir BBS thwong mai. Cu thé, doanh thu cla mang nay trong ndm 2022
dat 67 ty VND, dén tir ban giao 75 can shophouse thudc giai doan 1 du an KDC Hitu Phuéc, chiém 7.8% doanh thu cla SZC.
Vi viéc SZC van dang chu trong dau tu phat trién cac giai doan tiép theo clia KDC Hitu Phudc, BSC ky vong ty trong mang
BDS thwong mai trong co cdu doanh thu sé& tdng 1én mirc trung binh khodng 25% trong cac nam tdi.

Qua d6, loi nhuan gop chia SZC sé tiang 1én mot mirc nén méi, véi toc dd ting trwedng duw phong dat 25% moi nam nho (1)
Ddng gbép nhiéu hon tir BDS thwong mai va (2) Chi phi dén bu thap (wdc tinh 0.5 triéu VND/m?2), gitp cho bién lgi nhuén gop
mang nay duy tri & mic cao, dat >70% theo dy phdng clia ching téi.

BSC du bao KDC Hitru Phuwéc sé mang vé doanh thu nam 2023,2024,2025 Ian lwgt 1a 294 ty VND (+338% yoy), 340 ty VND
(+16% yoy), va 382 ty VND (+12% yoy); CAGR t&c d6 tang gid ban 13 5%/nam.

Hinh. San pham BDS dan cu tai KDC Hiru Phwédc

San pham Dién tich (m2)  S6 lwgng can Gia ban (Triéu VNB/m2) Tinh trang

- D3 cép gidy chirng nhan quyén s& hitu dat cho 75 cén

-Gb1:94 thudc GDb1.
! Shophouse 224 -GDb2:70 25-28 - Pang trién khai xay dwng cac cin con lai thuéc Gb1
va GD2. Dy kién ban giao trong ndm 2024.

2 Nhalién ké (7x25m) 175 384 14-16 - D3 tim duoc d6i tac xay dung cho 239/510 cén. Dy
3 Nhalién ké (7x28m) 196 126 14-16 kién ban giao tlr nam 2025.

4 Nha & x3 hoi N/A 1,213 N/A - Chua trién khai

Ngudn: SZC, BSC Research téng hop

Hinh. Co cau doanh thu mang BDS thwong mai sé tang lén Hinh. Qua dé, loi nhuan gdp clia SZC sé dat mirc nén m&i véi toc
khoang 25% trong giai doan 2023-2025 dé tang trwdng dy phdng dat 25%/nam.

2025F 7% w1

2024F 70% Cos% [

451
2023F 68% 2%
310
279
228 267
2022 88% 8%
54 I
2021 98% -
2021 2022 2023F 2024F 2025F
KCN mBBS thwong mai ®San Goft Khac Téng LNG mLNG BDS thwong mai

Ngudn: SZC, BSC Research du phdng

KBT Chau Birc, véi quy mo 1&n, 1én t&i 498 ha, dy kién s& dam bao tang trwd'ng loi nhuan cho SZC tir 2025. Dy 4n c6 téng
von dau tu 13 8,117 ty VND, hién d3 GPMB duoc 331 ha, dwoc quy hoach dé cung cap nha & cho cén bd nhan vién lam viéc
trong KCN. Theo ban I3nh dao SZC, cdng ty dang hoan thién lai ho so xin diéu chinh chdp thuan chl trvong dau tw dy én guri
B6 K& hoach & Dau tu va hoan tat 1ap lai DPTM theo quy hoach 1/500 trinh B Tai nguyén va Mdi trudong.

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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Trong ndm 2023, BSC dy bao SZC ghi nhan Doanh thu thuén dat 1,124 ty VND (+31% yoy), LNST cia c6 déng céng ty me dat
375 ty VND (+89% yoy), tuong duong EPS fwd 2023 = 3,121 VND/CP, P/E fwd = 12.3x, P/B fwd = 2.4x dua trén cac gia dinh
sau:

1. Mang cho thué dat KCN:

e Doanh thu dat 768 ty VND (+2% yoy), nh& ghi nhan 35 ha cho thué KCN Chau Dirc, trong d6 bao gdbm 21 ha ki MOU
V@i Téng cdng ty Sonadezi trong ndm 2022. Gia cho thué trung binh ndm 2023 dat 91 USD/m2/chu ky thué.

e Bién lgi nhuan gdp dat 51.8%, ting 11.7 diém % so v&i cung ky nho (1) Gia cho thué ting 8% va (2) Chi phi gid vén
gidm do cung ky diéu chinh chi phi trich truéc gidi phong mat bang cho KCN Chau Dirc.

2. Mang bat dong san dan cu :

e Doanh thu dat 294 ty VND (+338% yoy), nho ti€p tuc ghi nhan 50 can shophouse thudc giai doan 1. Gid ban
shophouse wdc tinh 13 26 triéu VND/m2 (twong duwong 5.9 ty VND/can).
e Bién lgi nhuan gop dat 77.5%, giam 2.4 diém % so v&i cung ky.

Trong ndm 2024, BSC dy bao SZC ghi nhan Doanh thu thuén dat 1,351 ty VND (+20% yoy), LNST cia c6 déng céng ty me dat
459 ty VND (+22% yoy), twong duong EPS fwd 2024 = 3,825 VND/CP, P/E fwd = 10.1x, P/B fwd = 2.0x. Trong d6, Doanh thu
cho thué dat KCN dat 942 ty VND (+23% yoy) nho ghi nhan 40 ha cho thué KCN Chau Birc, Doanh thu bat dong san dan cu
dat 340 ty VND (+16% yoy) nh& ghi nhan 55 can shophouse thuéc giai doan 1&2, CAGR gid ban shophouse la 5%/nam.

Hinh 9: Dy bao Két qua kinh doanh nidm 2023-2024

KQKD (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 713 859 1,124 1,351
KCN 702 752 768 942

KDC Hiru Phuoc - 67 294 340

Sén Golf - 27 44 48

L3i gop 451 310 599 726
KCN 456 302 398 488

KDC Hiru Phuoc - 54 228 267

San Golf - (38) (20) (22)

Thu nhéap tai chinh 13 15 11 16
Chi phi tai chinh (7) (32) (55) (63)
Trong dé: Chi phi ldi vay (7) (32) (55) (63)
L&i/(18) tir cong ty lién doanh - - - -
Chi phi BH (11) (10) (14) (16)
Chi phi QLDN (54) (40) (79) (95)
Lai tir HDKD 392 243 463 568
Thu nhap khac, rong 5 2 - -
LNTT 397 245 463 568
Thu& TNDN (73) (47) (89) (109)
LNST 324 198 375 459
Loi ich CDKKS - - - -
LNST Cong ty me 324 198 375 459

Ngudn: BSC Research du bdo
IV. RUIRO

1. SZC c6 céc hoat déng kinh doanh véi cac doanh nghiép trong cling tap doan Sodanezi khién cho gid cho thué KCN thudng
bi chiét khiu so vdi gid thi truong.

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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2. Tién dd GPMB cham khién cho chi phi gid vén KCN gia tang.
V. DINH GIA VA KHUYEN NGHI

SZC dang dugc giao dich @ mirc P/E fwd 2023 = 12.3x va P/B fwd 2023 = 2.4x thap hon so vdi P/E va P/B trung binh 5 ndm
clia SZC 1an lwot = 17.1x va 2.6x. BSC cho rang day 1a mic dinh gia hap dan d&i véi mét doanh nghiép cé tiém ning ting
trwdng tir quy dat KCN I&n va dang tiép tuc phat trién cac du an BDS dan cu dy kién s& mang lai ngudn thu déi dao trong
twong lai.

BSC khuyé&n nghi MUA d8i v&i c6 phi€u SZC véi gia tri hop ly nam 2023 |a 48,300 VND/CP (Upside 25% so v&i gia déng clra
ngay 19/09/2023), dua trén phwong phap dinh gia tirng phan SOTP. Chung t6i s&t dung phuong phép:

e RNAV cho KCN Chau Dirc va KDC Hitu Phudc véi ty 1é chiét khdu WACC = 10%. Gia cho thué trong ndm 2023 gia dinh dat
85 USD/m2/chu ky thué, t6c dé tang gid thué giai doan 2023-2025 dat 8%/ndm, sau d6 gidm vé& mdrc 5%/ndm;

e P/B muc tiéu = 1.8x cho phan dién tich d3 giai phong mit bang & KDT Chau Dirc dé phan anh trién vong tuoi sang hon
clia thi truong bat dong san sau hang loat chinh sach hd tro cla chinh ph;

e BV cho San Goft Chau Dirc do chua cd thoéng tin chi tiét vé du an nay;

e BV cho BOT 768 do chua xac dinh ngay hoat dong tré lai vi van dé phap ly.

Hinh 11: Dinh gia cd phiéu

Mang kinh doanh Phuong phap Gia tri hop ly
KCN Chau birc RNAV 3,989
KDC Hiru Phuwérc DCF 784
KDT Chau Durc P/B 2,145
San Golf BV 763
BOT 768 BV 47
(+) Tién va twong dwong tién 1,091
(-) No vay (3,023)
Gia tri doanh nghiép 5,776
SLCP dang lwu hanh (triéu CP) 120
Gid muc tiéu 48,300
Tiém ning tang gia 25%
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PHU LUC
KQKD (ty VND) 2021 2022 2023F 2024F LCTT (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 713 859 1,124 1,351 L6/LNTT 397 245 463 568
Gia v8&n hang ban (262) (549) (525) (625) Khau hao va phan bé 231 454 275 275
Lgi nhuan gop 451 310 599 726 L3i/(16) trude thay d6i von luu dong 622 716 650 734
Chi phi ban hang (11) (10) (14) (16)
Chi phi QLDN (54) (40) (79) (95) LCTT tir HDKD 704 638 594 687
L3i/L6 HDKD 386 260 507 615
Doanh thu tai chinh 13 15 11 16 Tién chi mua TSCD (1,099) (907) - -
Chi phi tai chinh (7) (32) (55) (63)
Chi phi Ii vay (7) (32) (55) (63) LCTT tr HD Diu tw (1,068) (871)  (275)  (220)
Loi nhuén tir CTLD/LK - - - -
L3i/16 khac 5 2 - - Tién chi tra 6 tirc (72) (136) - -
Loi nhuan trudc thué 397 245 463 568 Tién tir vay rong 546 435 388 465
Thué thu nhap DN (73) (47) (89) (109)
LN sau thué 324 198 375 459 LCTT tir HDTC 474 299 388 465
CbTS - - - -
LNST-CDTS 324 198 375 459 Dong tién dau ky 89 199 266 973
Tién trong ky 110 66 707 932
EPS 3,240 1,980 3,121 3,825 Déng tién cudi ky 199 266 973 1,905
CDKT (ty VND) 2021 2022 2023F 2024F Chi s6 (%) 2021 2022 2023F 2024F
Tién va TP tién 199 266 973 1,905 Kha ning thanh toan
Pautuw ng:fm han 60 40 118 142 Hé 561Tng5n han 0.3 1.1 1.6 2.2
Phai thu ngan han 52 39 130 159 Hé s TT nhanh 0.3 0.3 0.8 1.3
T6n kho 7 1,343 1,387 1,523
TS ngan han khéc 34 47 66 73 Co’ cau von
TS ngén han 352 1,735 2,675 3,802 Hé s Ng/TTS 0.7 0.8 0.7 0.7
TS ¢6 dinh 308 669 624 578 Hé s6 Ng/VCSH 2.8 3.1 2.8 2.5
TS d& dang dai han 4,856 2,699 2,896 3,092
DT dai han 53 53 53 53 Nang lwc hoat dong
TS dai han khac 6 56 126 196 S6 ngay HTK 7 449 950 850
TS dai han 5264 4,600 4,591 4,583 S8 ngay phai thu 4 8 15 20
Téng TS 5,616 6,335 7,267 8,385 S6 ngay phaitra 295 155 200 140
Cccc -284 302 765 730
Phai tra nguoi ban 217 248 327 153
Vay ngan han 386 491 504 527 Ti suat lgi nhuan
No ngz';n han khac 656 801 855 1,070 LN gop 63.3% 36.1% 53.3% 53.7%
T6ng No ngan han 1,259 1,540 1,685 1,749 LNST 45.4% 23.1% 33.3% 34.0%
Vay dai han 1,813 2,144 2,519 2,961 ROE 22.1% 12.9% 19.6% 19.4%
No dai han khac 1,079 1,117 1,154 1,307 ROA 5.8% 3.1% 5.2% 5.5%
Téng No dai han 2,892 3,261 3,673 4,268
Téng No¢ 4,151 4,801 5358 6,017 Pinh gia
Vén gbp 1,000 1,000 1,200 1,200 P/E 19.4 13.9 12.3 10.1
Thang dy vén CP 5 5 5 5 P/B 3.4 1.8 2.4 2.0
LN dé lai 408 441 579 993 P/S 9.5 3.1 4.1 3.4
Vén chd khac 52 88 124 170
coTS - - - - Tang trwd'ng
T6ng Vén CSH 1,465 1,534 1,909 2,368 Téng trudng DTT 65% 20% 31% 20%
T6ng ngudn vén 5616 6,335 7,267 8,385 Tang trudng LNTT 80% -38% 89% 23%
S8 lugng CP Iuu hanh (tr) 100 100 120 120 Tang trudng EPS 74% -39% 58% 23%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh ludn cta Bdn bdo cdo nhw I nguén tham khéo trudc khi dura ra nhitng
quyét dinh déu tu cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong bdo cdo nay duoc dua
trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Id hodn toan chinh xdc va khéng chiu bat ky mét
trdch nhiém nao déi vdi tinh chinh xdc cta nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhu khéng
chju tréch nhiém vé nhitng thiét hai déi vdi viéc si¥ dung toan bé hay mét phan ndi dung cta bén bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trudc. Ban
bdo cdo nay cé ban quyén va la tai sén clda Céng ty C6 phén Chirng khodn Ngdn hang Bdu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra 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 duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung cdp néu khéng duoc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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