M
UPDATE REPORT YEStDanK

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

Ghi nhan doanh thu va Igi nhuan khu do6 thi Hiru ’
Phudc tir nam 2022 la déng luc thic diy doanh thu ’
va Igi nhuan tang gap 2 Ian nam 2021. ciau By

DU BAO KET QUA KINH DOANH ,
o vi: ty dbng NGANH CAP 4: BDS KHU CN

Bang KQKD 2021 2022F 2023F Théng tin cd phiéu (25/01/2022)

Doanh thu thuén

S6 lugng CP niém yét 100,000,000
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Lgi nhuan tir hoat dong kinh doanh 392.1 724.6 782.2 Room nudc ngoai con lai 46.1%
Lgi nhuan trudc thué 396.7 741.6 796.1 Co6 dong Ion
Chi phi thu& TNDN TCT PT KCN 46.8%
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Lgi nhuan sau thué

Lgi nhuén ¢6 ddng cdng ty me
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(Ngudn: SZC, CTS du phdng/téng hop) _ e
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Ludn diém dau tuv

- Quy dé&t con co thé khai thach khodng 1,300 ha s& du dé SZC khai

thac trong 13-14 nam. Gia von ré va vi tri tiém nang la Igi thé canh

tranh cla doanh nghiép.
- TU ndm 2022 bat dau ghi nhan doanh thu va Igi nhuan tur cac du
an bat déng san dan cu (khu do thi Chau burc), la dong luc thic
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day SZC tang gap doi doanh thu va Igi nhuan.

CHIEN LUOC GIAO DICH: MUA (Ngubn: FiinPro, Cafef, CTS téng hap)
Vung gid mua ky vong: 77,000 — 78,000 VND/c6 phiéu.
Vung gia ban ky vong: 88,800 — 90,000 VNB/cd phiéu.
Thdi gian ndm gilr: < 12 thang.

Loi nhuan du kién: 15.3%.
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I. Thitrudng BPS Khu cong nghiép phia nam 2021:

- Ngubn cung: anh hudng bdi lan séng Covid nén thi trudng dat
khu cdng nghiép khéng c6 ngudn cung mdi dudc trién khai trong Thenanangliy Q321 Githueungbinh 0321

Quy II1/2021, ngudn cung duy tri & mic 25,220 ha. Téng ngudn [ (iomd) (U5 by h) (U g
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- Nhu cdu: do tac dong cua dich bénh, trong Quy III/2021 ngoai g b VT A Do N T A

cung nha xudng xay san toan mién Nam dat khoadng 3.3 triéu
m2. s
- Gia cho thué: gia tang nhich nhe, mac du nhiéu linh vuc san xuat
va cac nha dau tu chua thé trién khai cac hoat ddng mé rong 0
kinh doanh, gia dét van tiép tuc tdng va dat mdc 114 USD/m2/ki 4y ‘ ‘
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han thué, tang 0.75% so vdi quy trudc va tang 7.30% so vdi

cung ky nam truéc.

viéc s6 lugng du an FDI dang ki mdi ghi nhan xu hudng giam, Dtcingrgh MNawtng iy s ) Ditcingnghep AR nuing iy in (A1)
thi trudng cting ghi nhan mat s doanh nghiép san xuat da phai MR
chuyén dich don hang khéi Viét Nam dé (tng phé vdi tinh hinh. (Bi€u 1: ngudn cung va gia thué)
Tuy nhién, viéc dich chuyén don hang hién chi mang tinh tam
thdi va chua cé doanh nghiép FDI nao rgi Viét Nam. Mdc du gian
cach xa héi dai ngay da lam day |én nhiing lo ngai trong cong
ddng doanh nghiép nudc ngoai, Viét Nam van dugc dénh gid 13
diém dén hap dan nhd nhitng Igi th& vé ngudn nhan luc, cac hiép

dinh thuong mai tu do da dang va nhitng cam két ctia chinh phu

trong viéc phat trién ha tang. N&u dai dich s6m dugc kiém soat, Ba Ria - 94 45.0%  80%
Viét nam s& tidp tuc hudng Igi tir nhitng thay déi trong chudi | Ving Tau
cung (ng toan cau. Ty 18 I&p day cla cic khu cong nghiép fan | LONI AN 138 12.0% | 84%
N 0, o,
lugt duy tri & mirc 85% va 87%. Thi trudng dugc du’ béo s& soi Binh Dudng 108 10% | 91%
a L s \ . n o L ., bong Nai 104 6.0% 95%
dong tré lai khi tinh hinh dich bénh dugc kiém soat, va TP HO Chi
ST R _ TP.HO Chi 161 9.0% 100%
Minh cung cac tinh lan can dugc md cua trd lai trong trang thai Vo
binh thuGng mai. Thi truding 115 10.5%  87%
- Tiém nang KCN tinh Ba Ria — Viing Tau: Gia thué tang nhanh phia nam
nhat trong cac khu cdng nghiép phia nam. Ty I€ lap day chua (Biéu db 2: Gia thué dat KCN dia ban)

cao nén con nhiéu tiém nang dé khai thac. Ngoai ra vdi trién
vong tur thoa thuan hgp tac gilta cac doanh nghiép Viét Nam véi
Tap doan Quantum (MY), theo dé, Quantum cam két dong gop
cho qué trinh xay dung, phéat trién Viét Nam ma téi day 1a chudi
cac du an co téng gid tri khoang tir 20 - 30 ty USD. Trong d6, Ba
Ria - Viing Tau I3 dia ban trong diém ma tap doan mong muén
dau tu nhiéu du an nhu: Nha may dién Long Son (tri gia khoang
5 ty USD), cac du an dau tu ha tang vdi tam nhin dai han nhu

BO PHAN NGHIEN CUU - PHAN TiCH n



CONG TY CP SONADEZI CHAU PUC (HOSE: SZC)

Vlethanke

cang Long San, tuyén dudng sat tir Viing Tau két nGi Dong Nai,
Binh Duong, TP. H6 Chi Minh... Nhitng du’ &n 16n nay c6 thé dua
tdng von dau tu FDI tai Ba Ria - Viing Tau vuon 1&n thr 2 ca
nudc, vugt qua Binh Dudng va Ha Nbi, chi xép sau TP. HO6 Chi
Minh (hién da thu hdt han 49 ty USD von FDI). Nhitng yéu to
trén dudc xem la don bay cho thi trudng bat dong san Ba Ria -
Viing Tau.

Theo Ban Quan ly cac Khu cong nghiép tinh Ba Ria — Viing Tau,
trong 8 thang dau nam 2021, tinh c6 39 du an dau tu dugc cap
mdi, trong d8, cé 11 du &n FDI va 28 du an trong nudc. Tong
von thu hiat hon 945 triéu USD, dat han 150% k€& hoach nam,
tang 52% so vGi cung ky nam 2020.

Bén canh viéc thu hit dau tu vao cac khu cdng nghiép va trién
vong vé FDI, Ba Ria - Viing Tau cling nhan dudc tin vui hoi cudi
thang 9/2021, khi Thu tudng chinh thic phé duyét chu trucng
dau tu cao t6c Bién Hoa - Viing Tau, vdi téng von dau tu gan 1
ty USD. Diéu nay sé thic ddy hon nita da téng trudng cla dong
von FDI va cac khu céng nghiép va bat dong san cling sé dugc
huang Igi.

Pac biét, nhu cau tim mua nha dat & huyén Chau buic co xu
hudng tang manh sau hang loat thong tin lién quan dén viéc ma
rong cac khu cdng nghiép. Cu thé, trén dia ban huyén Chau D,
theo dé@ xuét s& cd thém 4 khu cdng nghiép méi véi téng dién
tich 5,700 ha, tdng tong dién tich khu céng nghiép tai day 1én
gap 2.8 lan hién tai.

Theo do, dién tich khu cong nghiép Chau Burc du kién chi€ém 45%
toan tinh, gdp gan 1.4 [an dién tich khu cong nghiép cla dia
phuang x€ép thir 2 Ia thi xa Phd My. Hién nay, Chau Bdc dang co
2 khu céng nghiép quy mo I8n 1a cum khu céng nghiép Sonadezi
Chau buc (2,287 ha, I6n nhat & Ba Ria - Viing Tau) va khu cong
nghiép Da Bac (1,058 ha).

Ngoai ra, Chau Dl sat bén cang Cai Mép - la cang cd slc chira
nhifng con tau siéu trudng siéu trong, hién la mot trong 19 cang
I6n nhéat thé gidi. Mét khi cang bién dugc uu tién phat trién, thi

day la s& trung tdm trong van chuyén hang hai.
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(Biéu 3: vi tri khu cdng nghiép Chau Drc)

(Anh 4: quy hoach
khu céng nghiép Chau buc)
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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:
o Dién tich dat KCN cta SZC da dugc phé duyét la 1,556 ha.
Trong d9 dién tich thugng pham con cd thé khai thac khoang ~ FEEEEEEEEs
815 ha. CTS udc tinh vdi tdc do ban khodng 60 ha/ndm thi s S e g | e .
dién tich quy dat con lai d& SZC du kinh doanh trong 13-14 : i\

nam tai.
o N3am 2021, SZC sé ban dugc khoang 59.2 ha tang 23% so ‘ . -
vGi ndm 2020. CTS du bdo SZC sé ti€p tuc khai thdc khoang [ ‘/_‘ﬂ«'_, —
60 ha nam 2022 do Igi thé cac Khu céng nghiép lan can da Y
. g nghiép lan c& B\

khéng con nhiéu dat cho thué.
o Gia cho thué dat cua SZC da téang 33% so vdi nam 2020. Ty
suat Igi nhuan gép udc tinh khoang 63% tang khoang 5.4%
so vGi ndm 2020.
- Thu phi dudng 768: nam 2021 khong cé doanh thu phi dudng
b0 do Cong ty nang cap lén thu phi khong dirng, du bao thu phi

(Anh 5: anh thuc t&
khu céng nghiép Chau burc)

dudng bl sé tang trd lai Ién 44 ty ndm 2022 va tang ti€p 1én 66
ty nam 2023.
- Khudéan cu:

o Dién tich dat Khu do6 thi Chau Bdc vao khoang 690 ha. SZC
da dén bu khoang 482 ha. Phan khu dau tién khai thac 40.5
ha véi tdng mUc dau tu hon 652 ty dong, dudc chia thanh
hai giai doan. Trong doé giai doan 1 quy mo khoang 25.2 ha,
du kién chi phi dau tu khoang 380.5 ty dong, thdi gian thuc
hién 2020 - 2021. Giai doan 2 quy mé khoang 15.3 ha, du
kién chi phi dau tu khoang 271.8 ty, thai gian thuc hién nam
2021 - 2023.

o CoOng ty da hoan thanh cac Hgp dong hgp tac véi khoang
170 san pham. D4y la cac can nha lién ké tai giai doan 1 vdi
dién tich tir 175m2-196m2. Hdp dong hgp tac cd thai gian
thuc hién 12 thang, vdi 4 dot thanh toan chi phi dau tu dé

nhan lai san phdm dat nén.

, b i
(Anh 6: khu d6 thi va san golf Chau Durc)

o Gid ban udc tinh khoang 10 triéu/m2. Khu dan cu mang lai
téng trudng dang ké cho SZC khi di vao khai thac tir sau ndm
2022.
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- Dich covid — 19 dién bién phtic tap c6 thé xuat hién nhing bién
thé méi chua ludng trudc dan téi anh hudng clia dich tdi thu hut
FDI noi chung khé du bao.

- Chinh sach déi dau véi Trung Qudc cla My suy giam véi chinh
sach méi dan téi viéc di ddi san xudt theo chinh sach “Trung

Quéc + 1” bi tri hodn hodc thay déi.

QUAN DPIEM VA PINH GIA

- Du bdo ndm 2022 doanh thu va Igi nhuén gép doi 1én 1an lugt la  BElIULNLURCTES Trong s6

1,499 ty va 603 ty. Lgi nhuan téng nhd di vao khai thac bat dong ~ 7/E 33% 85,800

i A, FCFF 33% 89,500

san dan cu — khu d6 thi Chau buc. FCFE 33% 91,200

- Chung téi sir dung P/E, FCFE va FCFF d€ dinh gia gia tri ca ¢c§  Gia muc tiéu binh quan 88.800
(déng/cp) ¢

phiéu SZC. Gia muc tiéu SZC tuong Ung 88,800 dong/cp tang
15.3% so vdi gia dong clra ngay 25/01/2022: 77,000 dong/cp.
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SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyé&n nghi ctia VietinBank Securities dugc xdy dung dua trén cd s& mdc tdng/giam tuyét ddi cua gid cd

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 Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C6 phan Chitng khodn Ngan hang Cong Thuong
Viét Nam (CTS). Nhirng thong tin sir dung trong bdo cao dugc thu thap tir nhitng ngudn dang tin cay va CTS khéng
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va khdng nhéat
thiét lién hé vdi quan diém chinh thirc ciia CTS. Khdng mét théng tin cling nhu' y kién nao dudgc viét ra nhdm muc dich
quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bai bat
ky ca nhan hoéc td chiic nao khi chua dudc phép cla CTS.
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