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Tdng quan cong ty: SZC la Doanh nghiép
duwdi sy quan ly cha Téng CTy Phat trién
KCN c6 hon 25 nam kinh nghiém kinh
doanh, phat trién cac Khu céng nghiép.
La mot trong nhitng Doanh nghiép xay
dung khu céng nghiép duoc xép hang
dau clda Viét Nam trong gidi dau tw
trong va ngoai nudc.

BSC Research

Virng budc thanh cong

Pinh gia.

Chung t6i sir dung phuong phap dinh gia dinh gia tirng phan véi
muc chiét khdu 15%, gia tri hop ly c8 phiéu SZC vao khoang
22,235 dong/cd phiéu (upside 18.9% so véi gid déng clra
18/5/2020) (trang 3). K&t thiuc phién giao dich 18/5/2020, c6
phi€u SZC dang giao dich & mirc P/E fwd = 12.9x, (cao hon trung
binh nganh 7.5x).

Dy bao két qua kinh doanh

BSC du bdo két qud kinh doanh cho 2020, doanh thu dat 345 ty
déng (+5% yoy) va lgi nhuén sau thué dat 124 ty déng (-8% yoy),
tuwong duong EPS = 1,235 VND (d3 trir khen thuwdng, phuc lgi),
P/E fwd = 12.9x (cao hon trung binh nganh 7.5x).

D bdo cla ching toi dya trén (1) khu céng nghiép cho thué 18ha
(-10% yoy) do anh huéng cla dich Covid lam cham lai tién dé cho
thué dat trong ndm 2020, gia cho thué 55 USD/m2/thi han thué,
bién lgi nhuan gép khodng 56% (twong duwong 2019). (2) Doanh
thu tr BOT khoang 64.5 ty déng (-3% yoy), anh huédng Covid
khién luu luvgng xe di chuyén cé thé sut gidm nhe, bién lgi nhuan
& murc 53% (twong dwong ndm 2019).

Luan diém dau tw.

. SZC c6 quy dat thuong phdm rong Ién hon hon 795
ha sdn sang phuc vu khach thué, déng gép ting trwdng |&n cho
doanh nghiép.

° Trién vong nganh kha quan trong dai han nho vao:
Lan séng dich chuyén céng xudng khoi Trung Quéc, hiép dinh
kinh té EVFTA thu hut FDI, dau tw cdng cai thién co s& ha tang.

K&t qua kinh doanh quy 1.2020. Doanh thu thudn dat gan 121 ty
doéng (gap 2.5 lan cung ky), lgi nhuan sau thué dat 53.6 ty dong
(gap 2.89 Ian cung ky), lan luvot hoan thanh dwoc 32% ké hoach
doanh thu va 47% ké& hoach lgi nhuan sau thué , bién lgi nhuan
gop 6n dinh duy tri & mirc 53%. Co ciu doanh thu cla SZC chu
yé&u dén tlr kinh doanh Khu céng nghiép (75-85%) va kinh doanh
thu phi dwong b6 (15-25%).
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CTCP Sonadezi Chau buc BSC

Khu céng nghiép Sonadezi Chau Birc ¢6 quy dat thuwong pham Ién 1,190/1,556 ha v&i ty 1€ 1ap day 33%,
san sang phuc vu khach thué, déng goép tiang truwdng dai han cho doanh nghiép.

Vi tri: Khu cdng nghiép cé vi tri dia ly cach Quéc 16 51 13 13km, Tp. Viing Tau |3 44km, Tp. HCM
75km, cum cang bién nudc sau Thi Vai — Cai Mép 16-19km, san bay Quéc t& Long Thanh 54km. Vi
tri dé dang két néi véi Quéc Lo 56 va 51 vdi khodng cach 6km va 13km.
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Ngubn: SZC
Dién tich dat thwong pham I&n véi hon 795ha (ndm 2019), gid cho thué dat khoang 55
USD/m2/thé&i han thué.
e Hién nay, ty |& |&p day trung binh céc khu céng nghiép tai Ba Ria — Viing Tau (70%), Déng
Nai (85%) va Binh Duong (90%) khién cho dién tich dat tréng san sang dap rng nhu cau
khach thué con kha it. Trong khi d6, KCN Sonadezi Chau Drc con khd nhiéu dién tich cho
thué (795ha dat thuong pham) sdn sang ddp &ng nhu cau khach thué. Xét véi tdc do trung
binh 20-30ha/ndm thi quy dat nay dam bao tang trwdng dai han (15-20 ndm) cho SZC.
e Gia dat cho thué 55 USD/m2/thdi han cho thué, thap hon trung binh khu vuc Ba Rja —
Viing Tau (60-65 USD), Déng Nai (90 USD), Binh Duong (85 USD). Gid cho thué tdng manh
(so v&i ndm 2017 véi mire gid 27-30 USD, gid cho thué hién nay da tdng gan gap 2 lan) do
nadm 2018, nhu ciu thué ting dot bién vdi do khach hang 1&n san xuat tdm pin dién mat
troi (khodng 70ha trong téng 100ha ndm 2018). Ching tdi cho rang v&i nhu cau thué dat
tdng manh trong twong lai va giad cho thué SZC dang thap hon trung binh khu vuc s& gitp
doanh nghiép con nhiéu du dia dé tang gid thué trong twong lai, cai thién bién lgi nhuan
gop.
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Khu dan cw Hiru Phwéc ndm trong quy hoach Khu dé thi Chau Birc (689ha): Khu dan cw Hiru Phudce cd
téng dién tich 42ha vdi vi tri tai duwdrng H6i Bai Chau Pha, 13 tuyén dudng két néi lién tinh tir cang Cai Mép
di Chau Burc (Ba Rja, viing Tau), d3 ¢ quy hoach 1/500, dy kién m& ban cudi ndm 2020. Chung tdi cho
rang Khu dan cu Hitu Phudc sé déng gdp vao trién vong kinh doanh trong 2-3 ndm t&i cho DN ngoai khu
céng nghiép Chau Dirc. Tuy nhién, hién nay chuwa cé théng tin cu thé dé wdc tinh gid tri khu dan cuw Hitu
Phudc, chung t6i sé cap nhat trong bdo cao sau.

Két qua kinh doanh quy 1/2020. Doanh thu thuan dat gan 121 ty déng (gdp 2.5 lan cung ky), loi nhuan
sau thué dat 53.6 ty déng (gap 2.89 lan cung ky), lan luvgt hoan thanh duoc 32% ké hoach doanh thu va
47% k& hoach Igi nhuan sau thué, bién lgi nhuan gdp 6n dinh duy tri @ mirc 53%. Co ciu doanh thu cua
SZC chl yéu dén tlr kinh doanh Khu cdng nghiép (75-85%) va kinh doanh thu phi duéong bd (15-25%).

e Khu cdng nghiép: Doanh thu dat 103 ty déng, cho thué khodng 9ha d4t, bién lgi nhuan gép & mirc
55% (gidm nhe tir m&rc 56% cla ndm 2019).

e Kinh doanh thu phi dwéng bd: Doanh thu dat 15 ty ddng vdi 4 tram thu phi BOT dudng 768 di
vao hoat ddng én dinh.

Co cau doanh thu Bién lgri nhuan gop
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Cho thué dat va dich vy ha tang, phi dich vu
Kinh doanh BOT

Ngudn: SZC, BSC Research

Ké& hoach 2020. Doanh thu 371 ty d6ng (+13% yoy), LNST 115.4 ty ddng (-15% yoy) trong dé (1) Mang kinh
doanh Khu cdng nghiép: dy dinh ky thda thuan ghi nhd 50ha (trong d6 dién tich ky thué dy kién ndm
2020 khoang 23ha), doanh thu cho thué dat KCN, thué nha xudng, phi quan ly va dich vu 282 ty. (2) Kinh
doanh thu phi BOT: dy kién 64.5 ty dong (-3% yoy) (3) Tw van giam sat: 3.5 ty déng (1-3% yoy), san golf
5.5ty déng (-3% yoy), (4) BDS dan dung: doanh thu khoang 5 ty déng.

Du bao KQKD

BSC du bao KQKD cho 2020, doanh thu dat 345 ty déng (+5% yoy) va lgi nhuén sau thué dat 124 ty dong
(-8% yoy), twong duong EPS = 1,235 VND, P/E fwd = 12.9x. Dy bao clia ching toi dua trén (1) khu cong
nghiép cho thué 18ha (-10% yoy) do anh hwdng cla dich Covid lam cham lai tién dé cho thué dat trong
nam 2020, gia cho thué 55 USD/m2/thoi han thué, bién loi nhuan gép khoang 56% (twong dwong 2019).
(2) Doanh thu tir BOT khoang 64.5 ty déng (-3% yoy), anh hudng Covid khién Iuu lugng xe di chuyén cé
thé sut gidm nhe, bién lgi nhuan gdp & mirc 53% (twong duong nam 2019).
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BSC

Pinh gia. Chung téi sir dung phwong phap dinh gia dinh gia tirng phan v&i mirc chiét khau 15%, gid tri hop
ly c& phi€u SZC vao khoang 22,235 dong/cd phiéu. Ching téi cho rang ndm 2020, doanh nghiép sé bj chiju
anh huwdng mot phan tir dai dich Covid-19 khién dién tich thué dat cé thé sut gidm so véi trung binh qua
khir (20-25ha), tuy nhién tir 2021 tr& di, két qua kinh doanh s& tich cyc nho t6c dd cho thué sé tang tét
tr® lai nho vao nhirng loi thé riéng ctia doanh nghiép (quy dat I&n, gia thué hap din con nhiéu dv dia ting
gid — d3 néu & trén) va lgi thé chung cla nganh khu céng nghiép (lan séng dich chuyén céng xudng tir
Trung Qudéc, hiép dinh kinh t& EVFTA thu hut FDI vao Viét Nam, dau tu cong cai thién co sé ha tang).

. Phuong phép' bon vi Gia tri
KCN Chau D DCF  ty ddng 1,898
Khu d6 thi Chau Durc BV tydéng 556
BOT DCF  ty déng 322
Tién va twong duong tién ty déng 412
No vay ty déng 965
NAV ty dong 2,223
S8 lwgng ¢ phiéu 100,000,000
NAV/cp déng 22,235
Gia hién tai (18/5/2020) déng 18,700
Upside

*Khu dé thi Chau Birc: do khdng cé théng tin nén chiing tdi s&r dung gia tri s6 sach chi phi dén bu Ity ké
2019 va k& hoach 2020 dé wdc tinh, ching t6i tin rang gia tri Khu dé thj ndy s& cao hon gia tri s6 sach nay

(giup gia tang gia tri hop ly cda doanh nghiép).

BSC Research

Ngudn: BSC Research
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K&t qua kinh doanh

Phu luc: D béo két qua kinh doanh SZC

BSC

2017 2018 2019F 2020F 2021F
Doanh thu thuan 219.7 290.2 329.4 403.0 560.1
Gia vén (115.3) (148.7) (151.9) (185.9) (248.4)
L3i gop 104.3 141.5 177.5 217.1 311.7
Chi phi ban hang (20.6) (24.7) (31.4) (38.4) (70.1)
Chi phi quan ly 82.8 113.1 156.1 180.9 241.4
Thu nhap tir HDTC 16.9 13.1 26.7 24.2 26.8
Chi phi tai chinh (12.0) (10.8) (9.7) (13.3) (14.7)
Loi nhuan khac 0.2 (0.5) 0.3 0.4 0.5
Lo'i nhuan trwéc thué 83.0 112.6 156.3 181.2 241.9
Thu& TNDN (10.3) (15.2) (22.2) (36.2) (48.4)
Lgi ich c& déng thiéu sd - - - - -
Lo'i nhuan sau thué 72.7 97.4 134.1 145.0 193.5

Ngudn: BSC Research

Bang CDKT 2017 2018 2019F 2020F 2021F
Tién va DTTC ngan han 183 326 412 490 537
Céc khoan phai thu 122 70 144 176 236
Tén kho 0.8 1.1 1.0 1.1 1.0
Tai san ngén han khac 5.7 1.4 3.3 4.1 5.4
Téng tai san dai han 312 398 560 671 779
Téng tai san 2,198 2,581 3,090 3,212 3,284
No phai trd ngan han 367 219 446 751 745
No phai tra dai han 716 1,206 1,448 1,132 1,143
Téng no 1,083 1,425 1,894 1,883 1,889
Vén chi sé hiru 1,118 1,156 1,196 1,329 1,395
V6n dAu tu cha CSH 1,000 1,000 1,000 1,000 1,000
Loi nhuan gilt lai va cac quy 153 191 231 324 390
Loi ich c& dong thiéu s6 - - - - -
Tdng ngudn vén 2,201 2,581 3,090 3,212 3,284

BSC Research

Ngubn: BSC Research
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CTCP Sonadezi Chau buc BSC
SZC - CTCP Sonadezi Chau Pirc — Tha diéu khi tréi ndi gio
Piém nhan ky thuat:

- Xu hudng hién tai: Tang gia.

- Chibdo xu hwdng MACD: dudng MACD & trén duong tin hiéu.

- Chibdo RSI: TAng dan trén gia tri 50 va chuwa di vao vung qua mua.
- Dudng MA: Xuat hién Golden Cross.

Nhén dinh: SZC dang & trong qua trinh tang gia sau khi d3 cé quang thoi gian giam kéo dai tir thang 8 ndm
ngodi dén hé&t Quy | ndm nay. Cac chi bdo k§ thuat hau hét hién dang Ung ho trang thai tich cwc cla cd
phiéu. Thanh khoan SZC trong nhi*ng tuan gan day dang cé chiéu hudng tang dan, phan édnh sy quan tdm
clia cac nha giao dich di véi c6 phiéu tai thoi diém hién tai. Chi bao dong lwong RSI dang ting dan va van
con cach kha xa viing qua mua cho thay c6 phiéu cé thé duy tri da ting trong trung han. Ngudng khéng
cu gan nhat cta c6 phiéu nam tai xung quanh ngudng 20.5. Dy ki€n néu thi trrong tiép tuc dién bién tét
nhu hién nay, SZC cé co hdi trd lai lan lwgt cic viing gia cao cua qué khir.

Khuyén nghi: Nha dau tu cé thé mua khi SZC dao ddng duwdi mirc gid 19 véi muc tiéu trung han clha co
phiéu 13 tai khu vic 22-22.5, can nhic cdt 16 néu méc 16 bj xuyén thang.

sz W [0 gb Sosanh  ~~ Cicchibdo v v N @
= CTCP Sonadezi Chau Dirc, 1W, HOSE o H L C

Volume (20} khéng cd sin

EMA Cross (12, 26) 6.9747 16.7971 16.9747

MACD (12, 26, close, 9) 0.4842 0.1776 -0.3066
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Ngubn: Ibroker, BSC Research
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BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Doanh thu thuan 48 61 174 49 121
LN gop 26 35 86 33 65
DT tai chinh 2 10 6 9 3

CP tai chinh (2) (2) (2) (3) (2)
Lai vay (2) (2) (2) 3) (2)
CP ban hang (1) - (4) (2) (1)
CP QLDN (5) (7) (6) (13) (5)
L&i/16 HDKD 20 35 79 25 60
TNhap khéc (rong) - - - - 2
LN trudc thué 20 35 79 25 62
LN sau thué 19 31 66 21 54
LN CD thiéu s& - - - - -
LN Cty me 19 31 66 21 54
EPS 190 310 660 210 540
TS ngén han 448 518 622 588 555
Tién va BT ngén han 327 386 436 292 259
Phai thu ngén han 70 80 134 172 166
Tén kho 1 2 2 1 1
TS ngan han khac - - - 3 9
TS dai han 2,261 2,333 2,389 2,530 2,648
Phai thu dai han - - - - -
TSCD 320 320 318 316 313
TS d& dang dai han 1,806 1,877 1,961 2,106 2,229
TS dai han khac 17 16 15 14 13
Téng TS 2,710 2,851 3,011 3,118 3,203
No phai tra 1,536 1,740 1,834 1,920 2,071
No ngén han 228 430 409 471 629
Vay ngén han 58 85 67 111 84
No dai han 1,308 1,310 1,425 1,449 1,442
Vay dai han 843 842 904 854 883
Vén chli s& hiru 1,174 1,111 1,177 1,197 1,132
Vén gép 1,000 1,000 1,000 1,000 1,000
LN chwa phéan phgi - - - - -
Téng ngudn vén 2,710 2,851 3,011 3,118 3,203
% yoy DT 21% 825% 4% 2% 55%
Bién In gop 66.1% 94.6% 68.6% 74.7% 73.2%
Lai vay/DTT 10.4% 0.3% 0.3% 0.1% 0.1%
CP ban hang/DTT 1.3% 0.3% 1.2% 1.0% 0.8%
CP QLDN/DTT 22.0% 4.8% 24.6% 21.8% 19.1%
162.4% 79.1% 177.9% 128.2% 84.3%

Bién In thuan

BSC Research

Doanh thu thudn dat gan 121 ty dong
(g8p 2.5 lan cung ky), LNST dat 53.6 ty
dong (gdp 2.89 Ian cung ky), lan luwot
hoan thanh duoc 32% k& hoach doanh
thu va 47% k& hoach LNST, bién LNG én
dinh duy tri & mdrc 53%.

Tai sdn cOa DN chd yéu tap trung tai TS
d& dang dai han chiém 70% TTS do dang
dau tuw, xay dung KCN Chau Dirc giai doan
2, 1a dv dia quy dat trong tuong laic ho
DN.
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CTCP Sonadezi Chau buc
MOT SO CHi TIEU TAI CHINH CO BAN

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
1, Kha nang thanh toan
Hs6 TT ngan han 1.96 1.20 1.52 1.25 0.88
Hs6 TT nhanh 1.65 1.01 1.19 0.88 0.62
2, Co cdu vén
TSNH/ TTS 0.17 0.18 0.21 0.19 0.17
TSDH/ TTS 0.83 0.82 0.79 0.81 0.83
Hs8 No/ TTS 0.57 0.61 0.61 0.62 0.65
Hs6 Ng/ VCSH 1.31 1.57 1.56 1.60 1.83
No ngén han / TTS 0.08 0.15 0.14 0.15 0.20
No DH / TTS 0.31 0.30 0.30 0.27 0.28
3, Nang lyc hoat dong
Vquay hang tén kho 124.54 94.84 102.28 136.02 130.93
Vquay phai thu 33 3.0 1.9 2.6 2.7
Vquay phai tra 1.57 2.43 2.00 1.65 1.92
S8 ngay HTK 2.9 3.8 3.6 2.7 2.8
S8 ngay phai thu 110.6 121.7 192.1 140.4 135.2
S8 ngay phai tra 232.5 150.2 182.5 221.2 190.1
Cccc (119.0) (24.7) 13.2 (78.1) (52.1)
4, Kha nang sinh 1oi
LNST/DTT (%) 39.6% 50.8% 37.9% 42.9% 44.6%
LNST/VCSH (%) 1.6% 2.8% 5.6% 1.8% 4.8%
LNST/TTS 0.7% 1.1% 2.2% 0.7% 1.7%
LN tir HDKD/DTT 41.7% 57.4% 45.4% 51.0% 49.6%
5, M6 hinh DuPont (5 nhan t6)
TTS/VCSH 2.31 2.57 2.56 2.60 2.83
DT/TTS 0.02 0.02 0.06 0.02 0.04
EBIT/DT 0.46 0.61 0.47 0.57 0.53
EBT/EBIT 0.91 0.95 0.98 0.89 0.97
1&i rong/LNTT 0.95 0.89 0.84 0.84 0.87
6, Dinh gia
PE
PB
EPS 190 310 660 210 540
BVPS 11,735 11,107 11,765 11,972 11,319
7, Tang trudng (%)
TTS 27% 27% 26% 17% 18%
No¢ 53.7% 52.1% 48.8% 26.7% 34.8%
DTT 42.6% -28.7% 28.3% 39.3% 151.0%
LN gbp 31.4% -20.4% 32.8% 142.3% 151.9%
LNST 20.7% -2.4% 54.0% 137.2% 189.7%
EPS 23.9% -0.9% 54.5% 140.8% 191.6%

BSC Research

BSC

Co cu tai san: TSDH chi€ém 83% co cau TTS
do chi yéu & chi phi xdy dung d& dang dai
han (KCN va KDT Chau Dirc 1,107 ty dong).

Hé s6 vay ng & murc thap va én dinh Ng
DH/TTS 0.27-0.28, tuong duong vai trung
binh nganh.
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CTCP Sonadezi Chau buc BSC
Khuyén cdo st dung

Ban béo cdo nay cla Céng ty C6 phan Chirng khodn Ngan hang Pau tv va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat dong clia doanh nghiép cling nhu dién bién
thi trwdng cla ¢b phiéu ctia doanh nghiép. Bdo cdo nay khéng duwoc xay dwng dé cung cap theo yéu cau cla
bat ky t6 chirc hay cd nhan riéng 1& ndo hoidc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tu
chinén st dung céc théng tin, phan tich, binh ludn cta Ban bdo cdo nhu la ngudn tham khao truwde khi dwa
ra nhitng quyét dinh ddu tw cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
cdo nay dugc dua trén nhitng ngudn dit liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khong dam bao rang cac ngudn thong tin nay 1a hoan toan chinh
xac va khéng chju bat ky mot trach nhiém nao déi vai tinh chinh xac cta nhirng théng tin dwoc dé cap dén
trong bdo cdo nay, cling nhu khdng chiu trach nhiém vé nhirng thiét hai déi véi viéc si dung toan bd hay
mot phan ndi dung cta ban bdo cdo nay. Moi quan diém ciling nhw nhan dinh dwoc dé cap trong béo céo
nay dua trén sy can nhic can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhirng quan diém,
nhan dinh nay cé thé thay d6i ma khéng can bdo trwdc. Ban bao cdo nay cé ban quyén va 13 tai san cla
Céng ty C8 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira
d&i, in 4n ma khdng cé suw ddng y ctia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay cling khdng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thire nao hodc (ii) dwoc cung cdp néu khdng
duogc sy chap thuan cla Céng ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

e

Bloomberg: BSCV <GO>
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