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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index

QUAN DIEM BINH GIA
Chung t6i khuy&n nghi MUA dbi véi ma cb phiéu SZC cho ndm 2022 véi gia 62,700

VN

D/CP, upside 26% so v@&i gia ngay 22/11/2021 véi phwong phap SOTP véi WACC

=9%.

DY BAO KQKD

BSC du bao DTT va LNST 2022 I4n Iwot dat 1,123 ty ddng (+63%Y0Y) va 480 ty
dong (+53%YoY), Twong dwong EPS FW=4,563 dong, P/E FW=11x

LUAN PIEM BAU TV

S& hiru quy mé dat KCN I&n hon 1,500ha (so vé&i trung binh khu ve 14 319ha)
va vi tri thuan lgi gan cang va dwong quéc 16 , dwoc ki vong hwéng loi tir (1)
nhu cau tiép tuc dwoc cai thién nhe dong vén FDI tré lai sau dich Covid-19 (2) Ty
l& 1ap day* dwdi 50% - Thap hon so véi khu ve (71%) va ca nuéc (71%) ;

Bién Igi nhuan ky vong tiép tuc cai thién nhe dw dia ting gia I&n va gia vén duy
tri & mrc thap do da hoan thanh dén bu 1,783/2,287ha, véi gia 147,400 ddng/m2.
Mang KDT Hiru Phwéc (25ha) dw kién sé déng gép tich cwc I nhuan ~120
ty dong trong 2022, véi CAGR lgi nhuan trong giai doan 2022-2026 1a 20% .

RUI RO

KBT Hru Phwéc cham dwoc mé ban cham hon ki vong;
Tién d6 GPMB va ban hang bi anh hwéng bdi dich bénh
Chi phi xay dwng va GPMB tang cao hon ki vong

SR AR
NEREFULERLER L GR LG CAP NHAT DOANH NGHIEP
= DTT va LNST 9T/2021 lan lwot dat 566 ty dong (+43%YoY) va 256 ty dong
e \/NINDEX (LHS) SZC (RHS) A
(+57%Y0Y). Doanh thu chd yéu dén tir DT mang kinh doanh KCN (+80%YoY)
nhé ghi nhan doanh thu cung cép dich vu va ban dat KCN Chau DBrc. Tuy nhién,
méang kinh doanh BOT da tam dirng khai thac (-100%YoY) dé lap dat hé théng
thu phi tw déng khong dirng (ETC) tlr du ndm 2021.
2020 2021E 2022F Peer 2019 2020 2021 2022
PE (x) 28.3 16.7 10.9 17.9 Doanh thu 329 433 706 1,123
PB (x) 4.0 3.3 25 3.2 Loi nhuan gop 177 234 440 658
PS (x) 172 152 115 4 Loi nhuan sau thué 134 186 315 480
ROE (%) 15% 21% 24% 21% EPS 1,341 1,860 3,146 4,803
ROA (%) 4% 6% 7% 6% Tang trwéng EPS 38% 39% 69% 53%

*Dién tich dat KCN con lai s&n sang cho thué/ Tdng dién tich d&t KCN
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CAP NHAT DOANH NGHIEP 9T/2021.
Hoat déng kinh doanh:

DTT va LNST 9T7/2021 1an lwot dat 566 ty ddng (+56%YoY) va 256 ty ddng (+57%YoY). Doanh thu chi yéu dén tir DT mang
kinh doanh KCN (+80%YoY) nh& ghi nhan doanh thu tir cung cép dich vy va ban dat KCN Chau Bic wéce tinh hon 47ha,
chd yéu dén tir khoan cho D2D thué 18.8ha véi gia cho thué si wéc tinh trung binh 55 USD/M2, dwoc chiét khdu hon 17%
S0 v&i gia cho thué cong bé tai thoi diém thang 2/2021.

Ngoai ra, mang kinh doanh BOT da tam dirng khai thac (-100%YoY) dé 14p dat hé thdng thu phi tw dong khdng dirng (ETC)
tlr dau nam 2021.

Bién loi nhuan gop 9T/2021 ghi nhan muc téng tich cwe 600 diém phan trdm so véi cung ki. Chiing téi cho rdng mirc tang
nay cha yéu dén tir chénh léch gitra gia ban dat KCN va dich vu tang (+59% so v&i gia trung binh 2020) véi quy dat co suat
dau tw & mire thap (chi phi d&n bu ~147 nghin déng/m2).

Chi phi ban hang va quan ly doanh nghiép 9T tang tlr 6.4% |én 8.7% do cac khodn chi phi lwong theo KQKD va cac chi phi
phat sinh do dich bénh Covid-19.

Co cau Doanh Thu Q3/2021 Q3/2020 % 9T/2021  9T/2020 %
Kinh doanh KCN 159 69 130% 562 312 80%
GPM 63.8% 64% 63.9% 57.9% 6%
Kinh doanh BOT - 17 -100% - 48 -100%
GPM 50% 54%

Q3/2021 Q3/2020 % 9T/2021  9T/2020 %
Doanh thu thuan 163 89 84% 566 362 56%
Lai gop 99 51 94% 356 205 74%
GPM 61% 58% 63.0% 57% 6%
Chi phi ban hang (6) (0) 6493%  (10) (5) 122%
Chi phi QLDN (13) (8) 48% (39) (21) 89%
SG&A/Rev 11.6% 9.7% 8.7% 6.9%
EBIT 80 43 88% 307 180 71%
Bién EBIT 49% 48% 54% 50%
Thu nhéap tai chinh 5 4 16% 9 16 -47%
Chi phi tai chinh (2) (2) (5) (6) -18%
Thu nhap khac, rong 0 - 0% 4 2 176%
LNTT 84 45 86% 315 192 64%
LNST 67 37 79% 256 162 57%
Bién EBIT 41% 42% 45% 45%
EPS 665 371 2,555 1,622

Nguén: BSC Research
Hoat déng dau tw:
Dong tién dau tw trong 97/2021 (Cha yéu la chi phi d&n bl va GPMB clia KCN va KDT Chau Birc) dat 891 ty dong (+58%Y0Y)
nhwng chi dat 21.7% ké hoach téng chi phi bdi thwong GPMB va dau tw co ban trong nam 2021, do dién bién phic tap cta
dich bénh khién tién do giai ngan thap trong quy 3 (-18%YoY). Chang t6i lwu y viéc tién dd béi thwdng cham trong ndm 2021
c6 thé tiém &n rdi ro 1a chi phi bdi thwérng GPMB cao hon lam téng suét diu tw cta dw an.
Hinh anh khu d6 thi Chau buac
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Gia cho thué va ty Ié 13p day cac KCN Viing Tau
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Dw bao KQKD Q4/2021:

Chung t6i ki vong DTT va LNST Q4 Ian luot dat 140 ty dong (+98%YoY) va 59 ty déng(+149%YoY). Loi nhuan kha quan
cht yéu dén tir ky vong ghi nhan 9ha hoat déng ban dat va cung cap DV tai KCN Chau Birc, dwa trén khoan nguwdi mua tra
tién trwéc hon 113 ty dong cdia D2D phéat sinh trong Q3/2021 va tiém nang ghi nhan doanh thu cac bén khac hon 321.9 ty

dong.

100%

Dw an cua SZC
KCN Chau Birc

BSC

Dién tich d4t (ha)
1556.1

® 95% s0%  Dién tich @t KCN cho thué 1108.9
® s  Dién tich dat kho bai va cang can 36.3
® 0% 94 0% Co s& ha tang va cac hang muc khac 411
s KDT Chau Dirc 579
zgj Sonadezi Hiru Phuwée 40.5

0% Dién tich dat KDT con lai 538.5

o San Golf 152
Ve San gbén Tournament 74.4
(576ha) Séan gon Resort 77.6

Ty 1é lap ady Téng 2287.1

Ngudn: Ban quan ly KCN tinh BR-VT, SZC

Bén canh d6, ching t6i dy kién KDT Hiru Phuéc sé chwa dwoc ghi nhan doanh thu trong ndm 2021 do tién dé phé duyét
ctia UBND tinh BR-VT, chap thuan chi trwong chuyén nhwong quyén st dung dat kém theo ha tAng hoan chinh cham hon

ki vong tai PHBCD 2021.

Trién vong 2021-2022: Tiép tuc tang trwéng trén mc nén cao

DPon vi: Ty dong 2019E 2020F 2021F 2022F 2023F
Doanh thu KCN va cac DV lién quan 329 433 706 933 1,316
%YoY 31% 63% 32% 41%
Doanh thu BOT 66.4 66.4 - 67 68
%YoY 0% -100% 1%
Doanh thu BPS Hiru Phwéc - - - 124 309
%YoY 150%
Doanh thu thuan 329 433 706 1,123 1,693
% YoY 14% 31% 63% 59% 51%
Gia vén hang ban 152 199 266 466 704
Lei nhuén goép 177 234 440 658 989
Chi phi ban hang 7 4 16 25 37

Chi phi QLDN 31 31 50 77 116
EBIT 139 199 374 556 836
Doanh thu tai chinh 27 22 14 24 31

Chi phi tai chinh 10 8 8 7 7
L&i/L6 tir cong ty lién két - - - - -

LN trwéc thué 156 220 387 580 867
Thué TNDN 22 34 73 99 156
Loi nhuan sau thué 134 186 315 480 710

% YoY 38% 39% 69% 53% 48%
EPS co ban (dong) 1,274 1,767 2,989 4,563 6,748
Bién LNG 53.88% 53.98% 62.30% 58.55%  58.44%
Bién LN rong 40.72% 42.96% 44.59% 42.75% 41.96%
ROE 11.22% 14.71% 21.10% 24.36% 26.49%
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BSC ky vong DTT va LNST 2021 1an lwot dat 706 ty déng (+63%YoY) va 315 ty dong (+69%YoY) twong dwong EPS
FW= 2,989 Déng, P/E FW= 16.7x.Dwa trén nhirng gia dinh tiép tuc ghi nhan (1) bién lgi nhuan dwoc cai thién 8.3 ppt YoY
nhd mirc tdng gia ban dat va cung cap dich vu tai KCN Chau Birc tang 8%-10%YoY (2) KBT Hiru Phuéc chwa déng gop loi
nhuan trong nam 2021 (3) Mang BOT tam thdi khéng déng gép doanh thu trong 2021 do 18p d&t hé théng ETC. Bén canh do,
chung téi danh gia dich bénh van 1a rdi ro Ién nhat anh hwéng dén ki vong ctia chiing toi.

Chung toi tién hanh diéu chinh KQKD Q3/2021 thwc té va trién vong phuc héi cia mang cho thué KCN trong Q4/2021, khién
doanh thu mang KCN diéu chinh tdng 20% so v&i dw bao than trong cla chung téi trwdc dién bién cda dich bénh va (2) KDT
Hru Phwédc chua dong gop doanh thu so véi ki vong trwde dé 1a 70 ty déng (3) bién lgi nhuan gop diéu chinh ting 3% so voi
du b&o trwdc d6 nhe diéu chinh dwa theo KQKD 9T/2021.

Ky vong ndm 2022: DTT va LNST 2022 |an lwot dat 1,123 ty dong (+63%YoY) va 480 ty dong (+53%YoY), Twong
dwong EPS FW=4,563 déng, P/E FW=10.9x, dua trén nhirng gia dinh

(1) Doanh thu gia ban d4t va cung cap dich vu tai KCN tang +10% YoY, nho ty |é 1ap day cla cac khu cong nghiép san sang
khai thac tiép tuc duy tri & mirc cao ~71%; nhu cau chuyén dich dén cac thanh phé vé tinh TP.HCM va ngudn vén FDI dy
kién tiép tuc dwoc trién khai manh mé sau dich

(2) Mang BOT tai khéi dong sau khi hoan thanh hé théng thu phi khéng dirng ETC

(3) Ki vong dy an KDC Hiru Phuwéc sé dwgc UBND cép phép kinh doanh sau khi tién d6 bi cham tré do dich bénh. Ching
tdi ki vong KDC Hiru Phuwéc sé déng gop doanh thu hon 120 ty déng dwa trén co s& hop ddng hop tac véi nguwdi ndi bd va
nguwoi lién quan trong thang 10/2021.

binh gia

Chung t6i khuyén nghi MUA dbi véi ma ¢ phiéu SZC cho nam 2022 véi gia 62,700 VND/CP, upside 26% so véi gia ngay
22/11/2021 v&i phuong phap SOTP véi WACC =9%.

Chuing t6i c6 diéu chinh tdng 23% v&i gid muc tiéu 51,000 ddng vao Q2/2021, nhd vao

(1) Dong tién KCN Chéu Burc duoc céi thién do diéu chinh téc do téng giéd ban dat KCN trung binh dai han tir 3% lén 5% dwa
vao (1.1) Tai kh&i dong nén kinh té sém hon ki vong va (1.2) dy kién ty 1& Iap day trong khu vie va ca nwédc duy tri & mie
cao trén 71% trong ngan va trung han, do viéc trién khai dau tw cac dw 4n méi bi cham hon do dich bénh.

(2) Dwa thém mang dich vu san golf vao dinh gié va diéu chinh 8% gia quy dat khu dé thi con lai hon 500ha dwa trén nhifng
ki vong diéu chinh ting gié dét tai tinh Ba Rja- Ving Tau ter 2022.

Pon vi: Ty déng g?;":“g Téng gia triNAV Ty 16 s& hitu  >SZC

KCN Chau Bc DCF 5,650 100% 5,650
Khu dan cw Hiru Phuéc DCF 579 100% 579
Dich vu San Golf DCF 395 100% 395
BOT DCF 291 100% 291
Quy dat dau tw con lai BV 1,902 100% 1,902
(+) Tién mat 169 169
(-) No 2,397 2,397
Tong gia tri NAV 6,590
Chiét khau hop ly 5%
S6 lwgng cp lwu hanh 100,000,000
Gia tri hop ly 62,700
Gia c6 phiéu 22/11/2021 49,950
Upside 26%

Nguon: BSC Research
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BSC

PHU LUC
KQKD(Tydong) 2019 2020F 2021F 2022F LCTT (Ty dong) 2019 2020F 2021F 2022F
Doanh thu thuan 329 433 706 1,123 (LB)LNST 134 186 315 480
Gia vén hang ban 152 199 266 466 Khéu hao va phan bd 110 149 156 178
Loi nhuan gop 177 234 440 658 Thay d6i vén lvu dong - - (20) 541
Chi phi ban hang @ (4) (16) (25) Didu chinh khac (329) 299 - -
Chi phi QLDN (31) (31) (50) (77) LCTT tir HD KD 572 611 451 1,200
L3i/l6 HPKD 139 199 374 556
Doanh thu tai chinh 27 22 14 24 Tién chi mua TSCD (468) (1,477) (953) (899)
Chi phi tai chinh (10) 8) 8) 7 Dau tw khac 64 61 (50) -
Chi phi lai vay (10) ®) 8) @) LCTT tir HD DAu tw (474) (1,416) (1,003) (899)
Loi nhuan tir CTLD/LK - - - -
Lai/I5 khac 0 7 7 7 Tién chi tra cb tirc (84) (88) (88) =
Loi nhuan trwéc thué 156 220 387 580 Tién tlr vay rong 42 690 742 (152)
Thué thu nhap DN (22) (34) (73) (99) Tién thu khac - - - -
LN sau thué 134 186 315 480 LCTT tir HD Tai chinh  (42) 602 654 (152)
CcDTS - - - -
LNST - CDTS 134 186 315 480 Dong tién dau ky 236 292 89 192
EBITDA 249 348 531 734 Tién trong ki 56 (203) 103 149
EPS Pha Loéng 1,341 1,860 3,146 4,803 Dong tign cubi ky 292 89 192 341
CDKT (Tyddng) 2019 2020F 2021F 2022F Chi s6(%)
Tién va twong dwong tién 292 89 192 341 Kha ning thanh toan
DAu tw ngan han 80 130 130 130 Hsb TT ngan han 1.3 0.2 0.4 0.4
Phai thu ngén han 144 46 77 123 Hsé TT nhanh 0.7 0.1 0.2 0.2
Ton kho 1 3 2 2
TS ngén han khac 3 18 30 48 Co’ cau vén
TS ngén han 560 237 432 644 Hsb No/TTS 31% 37% 43% 34%
TS hiku hinh 316 308 308 1,029 Hsé No/VCSH 81% 131% 161% 114%
Khéu hao 110 149 156 178
TS d& dang dai han 2,106 3,768 4,720 4,720 Nang lwc hoat déng
DT dai han 45 43 43 43 S6 ngay HTK 118 80 32 33
TS dai han khac 14 9 15 24 Sb ngay phai thu 3 4 3 2
TS dai han 2,530 4,181 5,140 5,869 Sbé ngay phai tra 140 374 293 217
Téng TS 3,090 4,418 5,571 6,514 ccc -19 -290 257 -183
No' phai tra - - - -
Vay ngéan han 111 187 309 202 Ti suét Igii nhuan
No ngén han khac 276 650 665 1,164 Loi nhuan gép 53.9% 54.0% 62.3% 58.5%
Téng No' ngén han 446 1,043 1,193 1,700 Loi nhuan LNST 40.7% 43.0% 44.6% 42.8%
Vay dai han 854 1,468 2,088 2,043 ROE 11.2% 14.7% 21.1% 24.4%
No dai han khac 594 643 643 643 ROA 4.3% 4.2% 5.6% 7.4%
Téng No dai han 1,448 2,110 2,731 2,686
Téng No 1,894 3,154 3,924 4,386 Pinh Gia
Vén gép 1,000 1,000 1,000 1,000 PE 39.2 28.3 16.7 10.9
Thang dw vén cb phan 5 5 5 5 PB 4.2 4.0 3.3 25
LN chwa phan phdi 150 214 441 914
Vén chii khac 40 44 44 52 Tang trwéng
C& doéng thiéu sb - - - - Tang trwéng DTT 13.5% 31.4% 63.0% 59.2%
Téng Vén chi sé hivu 1,196 1,264 1,491 1,971 Tang trwéng EBIT 25.5% 43.4% 87.7% 48.5%
Téng ngudn vén 2,581 3,090 4,418 5,415 Tang trwdng LNTT 38.9% 40.6% 76.1% 49.8%
S6 Iigng o8 phiéu ly 100 100 100 100 Téng truéng EPS 37.8% 38.7% 69.1% 52.7%

hanh

BSC Equity Research
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PHAN TiCH KI THUAT
Gia muc tiéu 60.0
Gia catl6 48.8
Diém nhén ky thuat:

- Xu hwéng hién tai: H6i phuc.
- Chibao xu hwéng MACD: MACD va duwéng tin hiéu duy tri khoang cach theo chiéu giam.
- Chibéo RSI: trung lap, hdi phuc.

Nhan dinh: SZC dang nam trong nhip tich sau khi diéu chinh manh t&» ngwéng 60.0. Thanh khoan cb phiéu van dang ndm
tai ngwdng giao dich trung binh 20 phién, cho thay cb phiéu van dang hap dan dong tién dau tw. Chi bao RSI dang bao hiéu
xu hwéng hdi phuc trong khi chi bAo MACD van dang nam trong nhip diéu chinh. BPuwéong gia ¢ phiéu dang hwéng vé ngwéng
MAS50, SZC nhiéu kha nang sé tich Iy trong 1,2 phién t&i trwéc khi tang gia tré lai.

Khuyé&n nghi: BSC khuyé&n nghi cac nha dau tw trung han mé vi thé vai cb phiéu tai ngwdng 53.4, chét i tai ngwdng 60.0
va cét 16 néu méat ngudng hé tro 48.8.
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Khuyén céo st dung

Ban bao c&o nay cda Cong ty C6 phan Ching khoén Ngan hang D&u tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cia ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sdn ciia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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