CTCP Sonadezi Chau buc
(ma ck: SZC)



Cap nhat KQKD quy 3/2024
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Gia tang nang luc san xuat

Doanh thu ban hang va cung cép dich vu

Mang khu cdng nghiép dan dat tidng trudng

Két qua kinh doanh cua SZC theo tiUng quy Ky nay Ky trwdre
(dv: ty dong) VND __VND
350 400% Doanh thu cho thué dat va phi quan ly 141.459.036.925 170.523.855.867
Doanh thu hoat déng thé thao Golf va nha hang 13.908.296.055 12.487.702.760
350% Doanh thu ban nha lién ké tuyén phd thwong mai
300 288 khu dan cu Sonadezi Hiru Phuéc 3.929.560.932 21.474.913.223

[
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Doanh thu cung cép nuéc
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1.635.481.728
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262 258 262 Doanh thu cho thué xwéng va phi quan Iy xwdng 1.213.632.000 1.220.995.304
- . Doanh thu x(¢ ly nwéc thai 973.843.200 661.010.400
250% Doanh thu DV TV giam sat 510.608.000
508 214 Doanh thu dién, khac 256.720.995 200.127.285
196 200% S o
200 Céng 164.765.229.507 208.104.086.567
165 150%
150 0 ~ - . ~ o ~ - . > o > .
87% 123 100% Lay ké 9 thang dau nam 2024, két qua kinh doanh cua SZC tang truéng kha an
. 50% tuong, doanh thu dat 641 ty (+15% YoY), Trong do, mang khu cong nghiép chiém
63 0% 90% trong tong ca cau doanh thu, dat 568 ty (+23% YoY). Bién Igi nhuan tang 39%
75 ’
50 61 . B YoY la nhd giad cho thué tang.
I 37
23 12
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-100% . R . o
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Do do6, SZC da hoan thanh lan lugt 73% va 99% ké hoach doanh thu va Igi

[0) ~ ~ (%
mmm Doanh thu s LNST - —e=9% DTT nhuan sau thué nim 2024.
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Cap nhat tién do du an Khu dan cu Hiu Phudc

2025 la diém rdi ban giao cua du an
AAS ky vong diém rgi ban giao du an KDC HUu Phudc GD 1vao nam 2025. SZC hién da trién khai du an KDC HOu Phudc tU nam 2020. Tuy nhién tién doé ghi nhan du
an tuong doéi cham. Tinh dén 672024, SZC mdi ghi nhan 152 ty (~25% tong gia tri ma ban shophouse G 1). Chung to6i nhan thay du an nay con 2.8 ha & phia Nam — giap
v3i KBT Chau Buc chua dc GPMB va hoan thanh ha tdng. AAS cho rang day cé thé la nguyén nhan khién cho ha tang chua dudc nghiém thu, anh hudng dén tién

do ghi nhan cua du an.

. 2 £ y Gia ban .
San pham So lwong can (triéu VND/Im2) Tinh trang

Giai doan 1:
] 25— 27 Pa mé ban, ty 1& hap thu > 80% trong nam 2022-2023. GP 1 da xay xong, hoan thién mat ngoai. AAS wéc tinh SZC da ban giao

Shophouse (224 m2) 94 (5.8 — 6 ty déng 25 can trong giai doan 2022-2023.
- Nha lién ké (196 m2) 126 -
- Nha lién ké (175 m2) 141 -
Giai doan 2:
- Shophouse (224 m2) 70 (5.8 356_’[3’/2;%9) DPa mé& ban vao cubi 2023. Dang trong qua trinh xay dwng
- Nha lién ké (196 m2) - -
Nma A LA 19 — 20 Da mé ban 54/128 can dot 4 (giai doan 2) vao thang 11/2023. Ty 1& hap thu ~30%. SZC dang tién hanh xay dwng sén can hd cho

Nha lien ke (175 m2) 243 (3.2 - 3.5ty ddng) | khach hang, chi phi khoang 1,25 ty/can
Nha & xa hdi (3 block): 12 - 14
Dot 1 210 ba khai cong xay dwng vao T10/2023, m¢ ban vao T10-T12/2024.

' Dang tién hanh xay dwng phan mong

- Dot 2 1,003 -
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Danh sach cac du an dau tu tai KCN Chau Dbuc

Von dang ky

Dién tich str dung dat

Dv an Qudc gia (triéu USD) (ha) Tinh trang
Nha may Electronic Tripod Viét Nam bai Loan 250 18 D3 ban giao trong Q3/2024 I
Nha may linh phu kién thap dién gio - 3 5-10
Nha may san xuat thiét bi ndng ha kinh 6 t6 - - P3 ban giao
Nha mady san xuat linh kién dién t&r Shen Ming Trung Quéc 2,2 D3 ban giao trong Q1/2024
Dy an Cong ty TNHH Viét Nam Mingyue Trung Quéc 14 1,8
Dy an Cong ty TNHH Minglei (Viét Nam) Trung Quédc 12 -
Nha may san xuat Cong ty TNHH Cong nghé ché bién 6ng Hung Van Trung Quéc 0,8 5-8
Dy an Cong ty TNHH Electromechanical Jinmazhi (Viét Nam) Trung Quoc 4 -
Nha mday san xuat da thach anh nhan tao Céng ty TNHH Youngwire VT Han Quéc 10 5,6 D3 ban giao trong Q1/2024
Cong ty TNHH Circular Plastics Viét Nam Singapore 1,2 5-10 D3 ban giao trong Q2/2024
Nha mdy sdn xuat giay dép, dung cu san xuat giay dép va dung cu thé thao - 8 0
Dy an Richbasse (Viét Nam) Pai Loan 5 5,9
Nha may san xuat van ép container — Tap doan Hoa Phat Viét Nam 28 6
Nha mday san xuat két cau thép ky thuat cao HTSB Viét Nam 34 7,6 P3 ban giao trong Q1/2024
Dy an 06 Nha xuwong cho thué — D2D Viét Nam 11 2,54 D3 ban giao trong Q1/2024
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Gia cho thué KCN Chau buc
sé tiép tuc tang truong

Ha tang giao thong dong bo

So v3i cac khu vuc khac, khu cong nghiép Chau Buc coé vi tri dia ly va ha tang xung quanh khéng qua an tugng, kim ham sdc hut cia KCN nay. Tuy nhién, trong
bdi cAdnh ngudn cung KCN con that chat (ty 1& 1ap day & phia Nam dat 89% - theo CBRE). Chung téi danh gia KCN Chau Buc van dudc hudng Igi sau cung trén
cac phudng dién sau:

1. Gid cho thué tiép tuc tang trudng trung binh khaongr 8% moi nam, thuan theo xu huéng chung cla khu vuc

2. Nhu cau thué dan chay vé cac dia ban kém hap daapx han nhd quy dat I8n véi gid thué ré

Gia cho thué dat tai Ba Ria - Viing Tau Dién tich cho thué KCN Chau buc
Ve Ve - k]
c6 muc tang truong cao (dv: ha)
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mmm Gia thué d4t KCN (USD/m2) —e—Tang trwdng svck (%) m Dién tich ky hop ddng cho thué Dién tich d4t ban giao
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Trién vong tang truéng nha FDI

Tiém nang tu cao toc Bién Hoa - Viing Tau

Chung téi cho radng SZC hudng Igi I6n nhdt t& FDI Ba Ria — Vdng Tau do quy ddt cdc KCN hién hGu 3 Ving Tau khéng con nhiéu. Cu thé, da sé cac KCN hién tai

déu co ty lé |ap day cao (> 70 - 80%) va dugc quy hoach cac nganh céng nghé nang, vat liéu xay dung, hda chat, phan bon. Do dé, véi viéc quy dat sach san sang

cho thué I8n (tU 500 ha trd 1én) va s3 h{u vi tri tét (nam & nut giao cao tdéc Bién Hoa - Ving Tau — dudng 991B), AAS cho rang KCN Chau Buc sé dudc hudng [3i

manh mé tu FDI tai dia phudng nay.

Tong von dang ky dau tu FDI
(dv: ty USD)

1,4
0,7
0,2 l
T

2021 2022 2023 2024F 2025F

1,9

1,5

S6 ludng du an dang ky FDI

50

41

13

2021 2022 2023 812024 2025F

@M Website: https://www.aas.com.vn

STAY HUNGRY FOR SUCCESS

Téng dai: 1900 1811 Email: trungtameskh@aas.com.vn



800

700

600

500

40

o

30

o

20

o

10

o

o

Tinh hinh tai chinh

Ap luc ne vay giam sau khi phat hanh tang vén

Tinh dén cudi thang 9/2024, luong tién Nngudi mua tra tién trudc cua SZC dat 701 ty (+54% YoY). Trong dé khach hang I8n |a Electronic Tripod VN. V3i gid thué

trung binh khoang 95USSD/m2/ky cho thuég, tdng s tién SZC thu dugc tU thuong vu nay co thé 1én dén 400 ty, hién khach hang da coc trudc 225 ty trong khoan

NgUSi mua tra tién trudc. Chung téi ky vong hdp dong nay cé thé dugc thuc hién ngay trong cac thang cudi nam nay.

3 Q1/2024 cong ty d& phat hanh cé phiéu huy ddng thém dudc gan 1200 ty. Ngudn vén thu dudc dung dé trd na vay ngan hang (800 ty) va xay dung KCN (400 ty).

AAS du phdng ty 1& ng vay/VCSH cdé thé gidm xudng 81% trong cudi ndm 2024, tuy nhién ty 1& nay sé tang tra lai 82% vao nam 2025 bdi nhu cau von cho xay dung,

phat trién du an BDS nha & cua SZC la rat [8n.

Ngudi mua tra tién trudc

(dv: ty dong)
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Pinh gia & Khuyén nghi

Pwa ra khuyén nghi

Chung téi dua SZC vao danh muc cé phiéu theo déi véi cdc luGn diém

sau: MUA VAO

, S o P6i v&i b phiéu SZC

« Dongvon FDI vao tinh Ba Ria —VUng Tau tang truong tot

« KCN Chau buc thu hdt dugc nhiéu doanh nghiép dau tu cé guy mo Ién.

« Tiém nang dai han nha cao téc Bién Hoa - Ving Tau do cac khu coéng GIA MUC TIEU: 46.800 VND/CP
nghiép quanh khu vuc nay co ty |é |ap day cao va SZC c6 quy dat sach
san sang cho thué.

« Ap luc no vay/VCSH cua SZC da gidm manh tU 154% xudéng 75%, tuy
nhién AAS cho rang ty |&é nay sé tang trd lai 82% vao nam 2025 bdi nhu
cau von cho xay dung, phat trien du an BBS nha & cua SZC 1a rat I8n.

e SZC sé& ghi nhan thém doanh thu tud KDC HOu Phudc nhd day manh giai
phdéng mat bang.

AAS khuyé&n nghi MUA VAO v3i c6 phiéu SZC cho muc tiéu dai han.
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CAHAS
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CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn
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