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[ Vit Nam / Khu cong nghiép ]

MUA

Bao Cao Cap Nhat
Gia muc tiéu (12thang) VND 45,400
Gid hién tai (11/11/2025) VND 30,200
Suat sinh 16i (%) 50%
VNINDEX 1593
HNXINDEX 261
VBnhoa(ty VND) 5435
SLCPluu hanh (triéu CP) 180
Tudogiao dich friéu CP) 76
52-tuan caofthdp (VND) 47200127,700
KLGD binhquan 90 ngay (iéu CP) 207
GIGDbinhquan 90 gy (ty VND) 55
oo Tong CTCP phat trién khu Cong
Codonglon(%) 2 4684%
nglon(%) gfiép
CTCP SonadeziLong Thanh 1008%
Biéndonggia Sl 61 1
Tuyétdoi (%) -145 05 -196
Sovéi VINHndex(%) 209  -33 518
2,000 1 - 50,000
1,800 I 45,000
1,600 + 40,000
1,400 35,000
1,200 A 30,000
1,000 A I 25,000
800 4 I 20,000
600 A F 15,000
400 4 I 10,000
200 A I 5,000
0 0

3 \?) © N} © ©
O N LR
AU U SV L

v 2 2 2 2 V
NN MR MG

VN Index

Nguon' Bloomberg

Tién L&

S (84-28) 6299-8011
P4 tienld@shinhan.com

4

Please click or scan

\\? %‘4‘-.; EE'@
J

SZC VN EQUITY

S

Ngay11thang11nam2025 @ O & @ - B & & & BE

Securities

(]
Ho CTCP Sonadezi Chau Durc

Bloomberg Reuters Code (SZC.HM
Két thuc giai doan tram lang

Dinh gia cap nhat vai khuyén nghi MUA, gia muc tiéu VND 45,400

CTCP Sonadezi Chau birc (SZC) la trong nhitng doanh nghiép phét trién cac du an khu cong nghiép va bt
dong san tai huyén Chau Brc, Ba Ria — Viing Tau. Sonadezi Chau Birc sa hitu quy dat (on voi téng dién tich
2,287 ha dé phat trién khu cong nghiép (KCN), khu d6 thi (KDT) va san Golf. Sonadezi Chau Birc ghi nhan két
qué kinh doanh t&ng nhe trong 972025 véi phén 16n doanh thu tap trung & Q1/2025 nhd nhirng hop dong
MOU da ky két. Hoat dong kinh doanh ctia SZC da chiu &nh hudng trong Q2 — Q3/2025 trudc nhirng bét 8n
lién quan dén tinh hinh thué quan. Chiing t6i ky vong tinh hinh kinh doanh sé dan céi thién sau khi dat Viét
Nam dat dugc khuon khé thda thudn méi véi My. Dua trén phuong phép dinh gia RNAV, ching toi dinh gia
SZC & mirc gia VND 45,400.

KQKD 9T/2025 téng trwdng nhe, tinh hinh kinh doanh sut gidm trong Q3/2025

Két qua doanh thu Q3/2025 ctia SZC dat VND 86 ty (-46% YoY), lgi nhuén sau thué dat VND 20 ty (-65%
YoY). Ly k& 9 thang dau nam doanh thu dat VND 718 ty (+12% YoY). Trong d6 doanh thu mang cho thué
d&t KCN dat VND 568 ty (+4% YoY). Lgi nhuan sau thué dat VND 242 ty (+6% YoY). Hoat dong cho thué dat
clia SZC bi chitng lai trong Q2 — Q3/2025 do gié tri hop dong MOU dugc ghi nhan phan 16n trong Q1/2025,
dong thdi cong ty cing chiu tac dong tir nhitng bét 6n lién quan dén tinh hinh thué quan trén toan cau tir
thang 04/2025 — 08/2025. Mang bat dong san dan dung: ghi nhan sut giam dat VND 4.9 ty (-61% YoY), do
doanh s& ban nha trong 9T/2025 con thép, SZC khong ghi nhan doanh thu tr méng bat dong sén dan dung
trong Q2 —Q3/2025. Dy &n BOT 768 bat dau hoat dong thu phi tré lai tr ngay 05/04/2025 qua d6 ghinhan
VND 66 ty doanh thu tir mang BOT.

Dong von FDI dwgc ky vong sé tiép tuc tang trudng cing véi xu hudng dau tu ha tang

Theo Cuc Théng k&, v8n FDI thuc hién trong 1072025 udc dat USD 21.3ty (+8.8% YoY), dat mirc cao nhat
trong 5 nam qua. Téng vén dau tu nudc ngoai dang ky vao Viét Nam dat hon USD 31.52 ty (+15.6% YoY).
My va Viét Nam d& dat duoc khuon khé thda thuan thuong mai vao ngay 26/10, qua do trong do My sé &p
dung mitc thué déi ting 0-20% voi hang hoa c6 xudt x(r tir Vit Nam va xem xét ap dung mitc thué 0% cho
mot s6 nhom san phdm. Mat khac, luong v8n dau tu cong udc tinh dat VND 1.08 triéu ty (+22% YoY) trong
nam 2026, ciing véi ké hoach gidi ngan dau tu cong trung han 2026 — 2030 dat VND 8.31 triéu ty (tang 144%
50 vdi giai doan 2021 - 2025) s& [a dong luc gitp Viét Nam tiép tuc thu hut ngudng v8n FDI, qua d6 cai thién
nhu cau thué dat KCN cuia SZC.

Chung toi du kién doanh thu 2025 dat VND 879 ty (+1% YoY), vai dién tich cho thué d&t KCN dat 35 ha, loi
nhuan sau thué du kién dat VND 297 ty dong (-2% YoY ). Udc tinh doanh thu va lgi nhu&n ndm 2026 lan luot
dat VND 1,156 ty (+31% YoY) va VND 396 ty (+33% YoY).

Rui ro: (1) Rui ro dong vén FDI suy yé&u; (2) Rui ro thi trudng bt dong san suy giam; (3) Rui ro tién do trién khai
du &n cham; (4) Rui ro phap ly.

Nam 2024 2025F 2026F 2027F 2028F
Doanh thu (ty VND) 873 879 1,156 1,245 1,306
LN tir HDKD (ty VND) 369 357 479 482 473
LNST (ty VND) 302 297 396 397 388
EPS (dong) 1,616 1,649 2,199 2,205 2,154
BPS (dong) 17,254 18,403 20,102 21,807 23,461
Bien LN HDKD (%) 42% 41% 41% 39% 36%
BienLNST (%) 35% 34% 34% 32% 30%
ROE (%) 12% 9% 1% 10% 9%
PER (x) 2291 18.38 13.78 13.74 14.07
PBR(X) 2.46 1.65 1.51 1.39 1.29
EV/EBITDA (X) 17.92 6.65 6.67 5.74 5.62

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co,, Ltd., or a non-US dffiiate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances and trading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bitc (SZ0) Ngay 11 thang 11 nam 2025

Cép nhat hoat déng kinh doanh

Cap nhat két qua kinh doanh 9T/2025

Doanh thu va lgi nhuan CTCP Sonadezi Chau Ditc 2020 — 972025 (ty d bng)
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Ngudn: Béo céo cong ty, Chimg khodn Shinhan Viét Nam

Két qua doanh thu Q3/2025 cuia SZC dat VND 86 ty (-46% YoY), lgi nhuan sau thué dat VND 20
ty dong (-65% YoY). Luy ké 9 thang dau nam doanh thu dat VND 718 ty (+12% YoY), lgi nhuén
sau thué€ dat VND 242 ty (+6% YoY). Hoat dong cho thué dét ctia SZC bj ching lai trong Q2 —
Q3/2025 trude nhitng bat 6n lién quan dén tinh hinh thué quan trén toan cau tir thang 04/2025
—08/2025.

Doanh thu tit hoat dong cho thué d&t KCN: dat VND 588 ty (+4% YoY) trong d6 dién tich cho thué
udc tinh dat khodng 30 ha, cht yéu tap trung vao cac hop dong MOU da dugc ky két trong nam
2024 da dugc ghi nhan chu yéu trong Q1/2025 (ctia hai cong ty Cong ty TNHH Electronic Tripod
Viét Nam thudc Tap doan Cong nghé Tripod (18 ha) va Nha may ton Vina One (12 ha)).

Doanh thu tif mdng bt dong sén: Dy &n Khu dén cu Sonadezi Htu Phudc giai doan 2 ctia Sonadezi Chau
burc ghi nhan doanh thu dat VND 4.9 ty (-71% YoY). Chung toi ky vong doanh s& ban nha ctia
SZC sé céai thién vao thoi diém cudi nam 2025 nhd thi trudng bat déng san budc vao giai doan
hoi phuc, ciing cac yéu t6 hd trg nhu viéc s&p nhap tinh va tién do cao téc Bién Hoa — Viing Tau
du kién hoan thanh cudi ndm 2025. Ngoai ra, SZC da du diéu kién chao ban 210 can nha & xa
hoi tr dau thang 06/2025, qua d6 ky vong dong gop tich curc vao doanh thu mang BDS dan dung.

Doanh thu mang BOT: Dy an BOT 768 bat dau hoat dong thu phi trd lai tir ngay 05/04/2025 qua d6 ghi
nhan VND 66 ty doanh thu tir mang BOT.

Doanh thu méng san golf: dat VND 36 ty (-8% YoY) giam nhe so voi cling ky nam trudc.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bitc (SZ0) Ngay 11 thang 11 nam 2025

Ky vong dong von FDI tiép tuc gia tang trong twong lai

V8n FDI gidi ngan ndm 2024 va 10T2025 (triéu USD) V6n FDI dang ky 2024 va 1072025 (triéu USD)
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Ngudr Cuc Théng ké, B Tai chinh

Theo s6 liéu tir Téng cuc Théng k&, vén dau tu truc ti€p nudc ngoai (FDI) thuc hién trong 10
thang dau ndm 2025 dat USD 21.3 ty, tdng 8.8% so vai cuing ky va danh dau mirc cao nhét trong
vong 5 nam trd lai day. Bén canh do, téng vén dang ky dau tu méi, diéu chinh va gop vén mua
c6 phan dat hon USD 31.52 ty, tdéng manh 15.6% so vai cling ky nam trudc.

Luong von FDI gidi ngan va dang ky dat mitc ky luc cho thay Viét Nam tiép tuc la diém dén hap
dan d&i voi cac nha dau tu nudc ngoai. Tuy nhién, trudc nhitng bién dong vé thué quan, dong
vén FDI déng ky da gidm trong giai doan tr thang 06—09/2025. Sau khi tinh hinh thué quan dan
8n dinh va My chinh thirc cong b chinh sach thué d6i véi cac qudc gia, ngudn vén FDI dang ky
da ghi nhan xu hudng phuc hodi vao thang 10/2025. V&i muirc thué 20%, Viét Nam van duy tri
duoc loi thé canh tranh so véi cac nudc trong khu vuc trong viéc thu hit dau tu nudc ngoai.
Ngoai ra, vao ngay 26/10, My va Viét Nam da dat dugc khudn khé thoa thuan thuong mai méi,
trong d6 My sé ap dung mttc thué déi ing 0-20% v&i hang héa tuy vao tirng hang hoéa c6 xuét
XU tr Viét Nam va xem xét &p dung muc thué€ 0% cho mét s6 nhdém san pham.

bay manh von dau tu cong thic ddy dau tu xay dung ha tang

Lay ké gidi ngan dau tu cong 97/2025 (ty ddng) Giai ngan dau tu cong giai doan 2021 —2030F (ty dong)
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Ngudr: Bd Tai chinh, Chitng khoan Shinhan Viét Nam

B4o céo cua Bo Tai chinh cho biét, udc tinh gidi ngan dau tu cong tir dau ndm dén ngay
30/09/2025 khoang VND 440,402 ty (+37% YoY), dat 50% k& hoach Thut tudng Chinh phu giao.
Ty lé giai ngan trong 972025 c6 su cai thién so vai 9712024 khi tang tr 47.3% 1én mirc 50%.

Theo udc tinh ctia BO Tai chinh, téng mirc von can déi chi dau tu phat trién tir ngudn ngén sach
nha nudc ndm 2026 du kién dat khoang 1.12 triéu ty dong, bao gobm: chi dau tu cong udc dat
1.08 triéu ty dong, chi dau tu phat trién khac khoang 40 nghin ty dong. Nhu vay, téng mitc vén
dau tu cong nam 2026 dugc du béo tang khodng 22% so véi nam 2025, phan anh xu hudng md
rong dau tu cong manh mé ctia Chinh pht nhdm thc déy tang trudng kinh t€ va ddy manh phat
trién c&c du &n ha tang trong diém.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bitc (SZ0) Ngay 11 thang 11 nam 2025

Ngudn vén dau tu cong gia t&ng dang ké trong giai doan 2026 - 2030

Giai doan 2021 — 2025 2026 — 2030

Téc d6 tang trudng GDP trung binh 6.3% (udc tinh) 10%

Thu ngén sach nha nudc 9.6 triéu ty dong 16.1 triéu ty dong

Chi ngén sach nha nudéc 10.9 triéu ty dong 20.9 triéu ty dong

Téng mutc chi dau tu cong 3.4 triéu ty dong 8.31 triéu ty dong

Bo&i chi ngan sach 3.1-3.2% GDP 5% GDP

Téng mitc ng vay chinh pht cho ca giai | 2.5 triéu ty dong Du kién huy déng khoang 6.55 triéu ty
doan dong

Ty lé no cong/ GDP 35-36% GDP 41-42% GDP

Ngubn‘ B0 Tai chinh, Chitngkhodn Shinhan Vet Nam

Veé trung han, chinh phu du kién sé gia tang dang k& ngudn vén dau tu cong trong giai doan
2026 —2030. Theo dinh hudng ctia Chinh phu giai doan 2026 — 2030, myc tiéu tang trudng GDP
binh quan dat tir 10%/nam trd |én dugc xac dinh 1a trong tam trong chién luge phét trién kinh
té. Bé hién thuc hda muc tiéu nay, Bo Tai chinh du kién téng chi dau tu phat trién dat khoang
VND 8.51 triéu ty, tuong duong 40% téng chi ngan sach nha nudc, trong dé: Vén dau tu cong
trung han udc dat VND 8.31 triéu ty , tang 144% so vdi giai doan 2021 — 2025.

Nham dap ing nhu cau vén gia tang manh, Chinh pht dy kién nang téng thu ngan sach nha
nudc lén mirc 16.1 triéu ty dong thong qua viéc d&y manh téc do tang trudng kinh té, qua do thu
ngan sach du kién chiém 18% GDP. Bong thdi, mitc boi chi ngén séch dugc dinh huéng téng tur
3.1% 1&n 5% GDP, kéo theo ng vay ctia Chinh pht du kién tang tir VND 2.5 triéu ty lén VND 6.55
triéu ty, tuong duong mitc tang 2.62 lan so véi giai doan trudc. Ty 1& ng cong/GDP muc tiéu nang
duoc nang tir 35-36% lén khoang 41-42%. Chung toi danh gia, voi ty 1& ng cong/GDP quanh
ngudng 40%, Viét Nam van duy tri dugc mirc d6 an toan tai chinh, d&m béao &n dinh kinh té vi
mo, dap Ung duoc muc tiéu tang trudng GDP hai chir s6 va ddy manh phat trién ha tang trong
trung han.

Viéc Chinh phti d&y manh dau tu phét trién co s& ha tang duoc ky vong sé ddy manh viéc thu
hat nguon vén FDI trong tuong lai. Qua do tac déng tich cuc d6i véi nhu cau thué dat khu cong
nghiép cua SZC.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 11thang 11 ndm 2025

Dv phong két qua kinh doanh

Doanh thu tang nhe vdi dién tich dét cho thué duy tri 6n dinh

Du phéng doanh thu thuan va lgi nhuan sau thu€ CTCP Sonadezi Chau Bitc 2024 —2029F
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Ngudn: Bo céo cong ty, Chimg khodn Shinhan Vit Nam

Chung toi du ki€n doanh thu thuan CTCP Sonadezi Chau Birc dat khoang VND 879 ty (+1% YoY)
trong nam 2025 va VND 1,156 ty (+31% YoY) trong ndm 2026. Loi nhuan sau thué nam 2025 du
kién dat VND 297 ty dong (-2% YoY ) va lgi nhuan sau thué€ nam 2026 du kién dat VND 396 ty

(+33% YoY).
Co c&u doanh thu CTCP Sonadezi Chau Dirc 2024 — 2028F (ty ddng)
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B Khu cong nghiép  m Dich vu Golf ~ ® Khu d6 thi Phi thué xudng mBOT mKhac

Ngudn: Bao cao cong ty, Chimgkhoan Shinhan Vit Nam

Trong nam 2025, doanh thu va |lgi nhuan ctia CTCP Sonadezi Chau Blc (SzC) du kién tiép tuc tap
trung chti yéu vao mang cho thué d4t khu cong nghiép, chiém 78% téng doanh thu. Budc sang
nam 2026, két qua kinh doanh ctia SZC dugc ky vong sé duy tri da tang trudng 6n dinh nhd cac
yéu t6 chinh sau: ngudn doanh thu bén vitng tir hoat dong cho thué déat khu cong nghiép, sut gia
tdng dong gop tr du &n Khu dan cu Sonadezi Hiru Phudc, cling véi doanh thu tang trudng 6n
dinh tr dich vy s&n golf va du an BOT 768.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 11thang 11 ndm 2025

Dién tich dé&t KCN cho thué sut gidm nhe véi gié cho thué dugc céi thién
Dy phéng dién tich khu cong nghiép ctia CTCP Sonadezi Chau Dirc 2024 — 2029F
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Ngudn: Béo cao cong ty, Chimg khodn Shinhan Vit Nam

Tinh Ba Ria — Vng Tau tiép tuc & diém dén thu hut manh dong vén dau tu truc tiép nudc ngoai
(FD), vai téng von FDI dang ky trong 9T/2025 dat USD 1,907 tang gép 3.2 lan so vdi cting ky. Xu
hudng nay gbp phan thuc ddy nhu cau thué dat tai KCN Chau Buc. Bén canh do, vai lgi thé ve
vi tri dia ly va su phat trién clia cac dy an dau tu ha tang, gia thué dét tai KCN Chau buc dugc
du béo sé tang trudng & mirc 5% - 8% trong giai doan 2025 — 2028. Tuy nhién, nhirng dién bién
clia cang théng thuong mai toan cau cé thé anh hudng tiéu cuc dén nén kinh t€ va lam suy gidm
nhu c&u dau tu ctia cic doanh nghiép. Trudc bi canh trén, chiing toéi udc tinh dién tich dét cho
thué mdi cua doanh nghiép trong nam 2025 sé giam nhe so v@i nam trudc, & mic khoang 35 ha,
trong nam 2025 va khoang 40 cho cac nam tiép theo.

Doanh thu b&t dong san khu d6 thi tang trudng nhd dy &n Khu dén cu Sonadezi Htu Phutic
Du phéng doanh thu chuyén nhugng du &n Khu dén cu Sonadezi Hiru Phuéc 2024 — 2029F (ty ddng)
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Ngudn: Bo cao cong ty, Chimgkhoan Shinhan Vit Nam

Du &n Khu dan cu Sonadezi Hitu Phudc du kién sé dong gop vao doanh thu tiém nang cta SZC
trong tuong lai, v&i khodng 30 can Shophouse va 54 cé&n nha Lién K& dugc chuyén sang ndm
2025 dé chao ban. Ngoai ra, cong ty cting lén k& hoach m& ban thém 210 can nha trong ndm
2025, tao dong luc cho tang trudng doanh thu.
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bitc (SZ0) Ngay 11 thang 11 nam 2025

Dinh gia va Khuyén nghi

Pinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu VND 45,400 dong

Chung toi dua ra dinh gid cap nhat voi CTCP Sonadezi Chau Burc (SZC) voi khuyén nghi mua va
gia muyc tiéu dat VND 45,400 tuong ng vai mitc tang 50%. B6i voi tam nhin dau tu dai han, SZC
6 thé dugc can nhéc véi nhitng vu diém sau:

1) Dong von FDI tang trudng thic ddy mang bat dong san KCN

2) Dién tich dét san sang cho thué lon vai gia dét cai thién qua cac nam

3) Ngudn thu gia tang tir khu do thi, san Golf va dy an BOT 768
Phuvong phap dinh gia

Chung t6i ap dung phuong phap gia tri tai san rong (RNAV) dé dinh gid CTCP Sonadezi Chau
Burc (SZC). Dya trén phuong phap RNAV, ching téi udc tinh gia tri ¢8 phiéu SZC & mic VND
45,400.

Phuong phap gié tri tai san rong (RNAV)

Tén du an Phuong phap dinh gia Gia tri (ty VND)

KCN Chéau burc DCF 5,944
KBDT Chau burc BV 1,513
KDT Hiru Phudc DCF 293
Du an san Golf DCF 179
Du &n nha xudng DCE 30
Du &n BOT 768 DCF 305
Téng cong 8,264

+ Tién va cac khoan dau tu ngan han 705

+ Pau tu dai han, tai san c6 dinh 1,543

- Ng vay 2,332
Gié trj von chu sd hitu (ty VND) 8,180
S6 luong 6 phiéu 179,985,863
Gia muc tiéu (VND) 45,400
Gia hién tai (VND) 30,200
Upside (%) 50%
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]
CTCP Sonadezi Chau Burc (SZC)

Bién Gié tri
D/E 043
Beta 1.3
Lai suét phi rdi ro 4%
Chi phi str dung vén 17.8%
Chi phi ng 8.8%
WACC 14.6%

Ngay 11thang 11 ndm 2025

Ddi voi Chi phi vén binh quan (WACC), chiing toi str dung l&i sut tréi phi€u chinh pha Viét Nam
10 ndm & mitc 4% la lai suét phi rdi ro. Beta duoc tinh toan dua trén dit liéu lich stt 5 nam gan

nhét ctia SZC va VNINDEX.
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BAO CAO CONG TY

Nhitng sur kién quan trong ctia SZC

VND
60,000

50,000
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10,000

Khu dan cu Hiru
Phudc md ban giai
doan 1

S

B4t dau giai phong mat
bang, thi cong cosd ha
tang du &n san Golf va
Khu dan cu Hiru Phudc

5

[Viét Nam / Khu cong nghiép]
CTCP Sonadezi Chau Burc (SZC)

Dién tich ban gido d&t KCN
tang manh, di kém vdi gia
thué téng do cang nudc sau
Gemalink (thudc tinh Ba Ria -
Viing Tau) di vao hoat dong.

01/20
04/20
07/20
10/20
01/21
04/21
07/21
10/21
01/22
04/22

07/22

Thi trudng bt dong san
khing hodng cung vai
viéc that chat lai sudt cua
Fed da khién tinh hinh
kinh té& suy gidam, nhu cau
cho thué gidm manh.

Ngay 11thang 11 ndm 2025

Trump landau cong bo
thué d6i tng trén toan
cau vao ngay 02/04
trong do6 Viét Nam chiu
murc thué 46%

/

Khu dan cu
Htu Phudc mé
ban giai doan 2

Nén kinh t& hoi phuc,
nhu cau thué dat KCN
clia cac nha dau tu nudc
ngoai gia tang trd lai.
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Trump coéngbd
murc thué déi
tng 20% déi

v@i hang XK va

40% voi
transshippment
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Nguori Bloomberg, Dit [éu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Ca cdu c8 dong ctia SZC tai Q3/2025 (%)

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bitc (SZ0) Ngay 11 thang 11 nam 2025

Tong quan doanh nghiép
Lich st hinh thanh doanh nghiép

CTCP Sonadezi Chau butc (HoSE: SZC) la mot doanh nghiép hoat déng trong linh virc ddu tu va
phét trién bat dong san cong nghiép tai Viét Nam. Cong ty duoc thanh lap vao nam 2007 va
chinh thirc niém yét trén S& Giao dich Ching khoadn Thanh phé HO Chi Minh (HOSE) vao cudi
nam 2018.

CTCP Sonadezi Chau Birc c6 tru sd tai KCN Chau Dirc, cong ty s& hitu ving dét rong 2,287ha tai
tinh Ba Ria - Ving Tau tao thanh mét khu phitc hop céng nghiép - do thi - san Golf. Bén canh
dé, Sonadezi Chau Burc con s& hiru dy an BOT dudng 768 gop phan dem lai ngudn doanh thu
6n dinh cho doanh nghiép.

Co c8u doanh thu ctia SZC tit 2019 — 2024 (ty dong)

= T6ng CTCP phat trién khu 1,000
Cong nghiép 800
= CTCP Sonadezi Long Thanh
600
= CTCP Cang Dong Nai 400 [
[ ]
‘ ) 200 I
Tran Trung Chién
= Pham Xuan Bach 2019 2020 2021 2022 2023 2024
u Khac m Khu cong nghiép  m Khu dan cu m Dich vu Golf
Nha xudng W Du an BOT

Ngudr Bao cdo cong ty, Chitng khoan Shinhan Viét Nam

Lay ké quy d&t khu cong nghiép da quy hoach ctia SZC tir 2020 — 2024

2,100
2,000
1,900
1,800
1,700

1,600

2020

2021

| Oy k€ d&t da quy hoach (ha)

2022

SZC dugc s6 hitu phan lon bdi Téng CTCP phat trién khu Cong nghiép (thudc s& hitu cia UBND
tinh Bong Nai), chiém 47% trong ca c&u ¢4 dong.

Co céu doanh thu ctia CTCP Sonadezi Chau Birc chti yéu dén tir mang cho thué dai han dat khu
cong nghiép va khu dan cu, chiém 88% trong co c&u doanh thu ndm 2024. Bén canh d¢ SZC con
s& hru dich vu cho thué nha xudng xay san, san golf va du an thu phi BOT 768.

Co c8u quy d4t clia SZC (%)

90%
= D4t khu cong nghiép
85%
80%
= D3t khu do thi Chau Buc &
75% San Golf
‘o
70%

= D4t ngoai khu do thi

2023 2024

e Ty |& d&t d& quy hoach (%)

Nguon: Béo cdo cong ty, Chitngkhoan Shinhan Viét Nam

SZC s& hiru 2,287 ha dat KCN tai huyén Chau Buec, trong do d&t KCN chiém 1,556 ha, dat khu dan
cu va séan golf chiém 689 ha. Hién tai SZC d& quy hoach duoc khodng 2,001 ha, chiém 87% dién
tich d&t dugc cdp. SZC khong nging thuc hién cac cong tac gidi phong mat bang va xay dung
co s& ha tang nham gia tang quy dé&t co thé cho thué qua cac nam. Bén canh d6, KCN Chau bic
van duy tri duoc mirc d6 hdp dén ddi véi cac doanh nghiép khi duy tri ty & l&p day trén téng
dién tich da quy hoach qua cac ndm trén 60%.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 11thang 11 ndm 2025

Khu céng nghiép Chéau Dirc
Bén d® quy hoach KCN Chau Dirc Vi tri dia ly cia KCN Chau Birc

FAZIEN TAN rknes HUVEN CHAU DU - The BAB1A VONG TAU 3
oftu CHing HOACH CHI TIET KHU CONG NGHIEP - BO THI CHAU BUC
B

QUY HOACH MAT BANG SU DUNG BAT | BAN PO DU AN

Ngudr Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

KCN Chau burc s¢ hitu dién tich 1,556 ha vaéi vi tri chién lugc quan trong, co thé két ndi voi hau
hét cac méi giao thong trong yéu ctia thanh phé nhu:

e Cach quéc 1o 51: 9%km

e Céch cao téc Bién Hoa — Ving Tau: 0.5km

e  Céch cao téc Bén Lirc — Long Thanh: 22km

e Cachsan bay qudc t& Long Thanh (dy kién dua vao hoat dong vao nam 2025): 34km
e Céch cum cang quéc té Cai Mép — Thi Vai: 12km

Trong d6, cum cang qudc t& Cai Mép c6 y nghia quan trong déi véi KCN Chau Burc vi 90% hang
hoa qudc té dugc van chuyén bang duang bién, digu nay tao nén sy thu hat ctia KCN Chau Burc
d&i v&i cac doanh nghiép nudc ngoai.

Trién vong dau tu d&y manh cac du &n dau tu co sa ha tang nhu du &n cao téc Bién Hoa — Ving

Tau, du &n Bén Luc — Long Thanh, du &n s&n bay Quéc té€ Long Thanh sé la co s& cho KCN Chau
Birc tiép tuc thu hut cac doanh nghiép FDI.

Dién tich va ti & l8p day tai khu cong nghiép Chau Birc S6 lugng doanh nghiép thué d&t ctia CTCP Sonadezi Chau B
nam 2020 —2024 (ha)
1,200 80%
30
1,000 28
60%
800
600 40%
400
20%
200 13
- 0%
2020 2021 2022 2023 2024 7
M Dién tich co thé cho thué .
MW Dién tich da cho thué
Ty (& l&p day trén t6ng dién tich c6 thé cho thué (%) Han Quéc Dai Loan Viet Nam Trung Quéc

Nguon Bao cao congty, Chitngkhoan Shinhan Viét Nam

Khu Céng nghiép Chau birc duy tri dugc su thu hit d6i véi doanh nghiép thué dat, véi dién tich
dét cho thué dao déng tir 45ha — 50ha trong giai doan ttr 2020 — 2023. Ty & |&p day trén t6ng
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 11thang 11 ndm 2025

dién tich da quy hoach ctia khu céng nghiép duy tri 8 mic cao trén 60%. Trong d6 doanh nghiép
thué dét tai KCN Chau burc cht yéu la doanh nghiép nudc ngoai (Han Qudc, Pai Loan, Trung
Qudc) chi€ém 62% trong co cdu khach hang tai SZC.

Khu d6 thi Chau Dirc & San Golf

Nam trong t8ng thé khu céng nghiép va dé thi Chau Bic, D4t khu dé thi Chau Bic & San Golf
co dién tich 689 ha, dugc chia thanh cac khu nhu Khu d6 thi Chau Buc (498 ha), Khu dan cu
Sonadezi Htu Phudc (40 ha), va San Golf Chau Btc (152 ha).

Khu d6 thj Chéau Burc c6 téng mirc dau tu 8,117 ty ddng, vdi thoi gian thuc hién du an dugc chia
lam 6 giai doan trong vong 10 nam (2022 — 2032). Hién dy &n dang xin diéu chinh chu truong
dau tu va trién khai cac géi thau dau tu ha tang khu d6 thi. Bén canh do, cac du an nha & nhu
dy &n dau tu va kinh doanh Biét thu Golf va dir &n dau tu va kinh doanh Biét thy Loai 2 dang
trong giai doan thiét k& ban vé thi cong.

Ban d® quy hoach chi tiét Khu dan cu Sonadezi Hitu Phuéic Du &n Shophouse Khu dan cu Sonadezi Hitu Phuéc

Ngudr Bao cdo cong ty, Chimg khoan Shinhan Viét Nam

Khu dan cu Sonadezi Hitu Phudc c6 téng mitc dau tu 652 ty dong véi thoi gian thuc hién du &n
trong giai doan 2020 — 2023 (giai doan 1: 25ha 2020 — 2022; giai doan 2: 16ha 2022 — 2024).
Cac du an ctia Khu dan cu Sonadezi Hiru Phudc bao gdm 153 can Shophouse (Gb 1: 94 can, GD
2: 64 can), 126 c&n Nha Lién K& (GP 1: 72 can, GD 2: 54 can) va 210 can nha & x& hoi. Hién du an
Khu dan cu Sonadezi Hitu Phudic da hoan tét viéc mé ban giai doan 1 ctia du &n Shophouse va
Nha Lién Ké trong nam 2021 — 2022 va da bat dau md ban giai doan 2 trong nam 2024. Dy an
nha & xa hoi da bat dau thi cong tir Q3/2024 va du kién sé md ban trong nam 2025.

Dv an San Golf Chau Bac

Nguon: Bao céo cong ty, Chimgkhodn Shinhan Viét Nam

San Golf Chau Dirc d& hoan tét viéc thi cong va té chirc khanh thanh vao thang 11/2023. San
golf Chau burc cé quy mod 36 hé, t8ng dién tich khoang 152 ha, bao gdm séan golf Resort 18 h&
va sén golf Tournament 18 h& véi téng mitc dau tu hon VND 1,800 ty, dat tiéu chuén thi d&u
quéc té PGA. Trong nam 2024, San golf Chau Blc da thu hat hon 42,000 luot khach tir Tp.HO
Chi Minh, Binh Duang, Bong Nai, Ba Ria - Ving Tau va nhiéu tinh thanh khac. Tinh trung binh
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 11 thang 11 nam 2025

mbi thang, lugng khach dén San golf Chau buc tang khodng 15 - 20%.
Mot s6 du an khac

Du an BOT 768 vdi t8ng chiéu dai hon 48 km, két ndi TP. Bién Hoa voi huyén Vinh Clu (Bong
Nai) va tinh Binh Duong. Dy an bao gom 6 tuyén duong, vdi tng mitc dau tu ban dau hon 534
ty dong, khong bao gdém chi phi gidi phong mat bang. Dy &n bat dau thu phi hoan vén tr thang
11/2010, du ki€n trong 30 nam, va thém 5 nam thu phi tao loi nhuén.

Tuy nhién, tr ngay 1/1/2021, viéc thu phi tam dung dé lap dat hé théng thu phi khong dirng (ETC)
theo yéu cau ctia Chinh pht. Bén thang 11/2024, UBND tinh Bong Nai da phé duyét diéu chinh
dy an, gidam quy mo xudng con 3 tuyén dudng véi téng chiéu dai gan 24 km, téng mirc dau tu
giam con 425 ty dong. Thai gian thu phi hoan vén du kién rat ngén tir 35 ndm xudng con khoang
24 nam, vdi thai gian thu phi con lai khodng 9 nam 3 thang. Du kién, viéc thu phi sé dugc tai khai
dong trong ndm 2025, nhdm hoan vén cho chu dau tu.

Dur &n nha xudng cho thué hién tai SZC dang duy tri cho thué khoang 5,600 m2 nha xudng, voi
phi cho thué dat 80,500 VNB/m2/thang, gop phan dem lai ngudn thu &n dinh cho doanh nghiép.
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BAO CAO CONG TY

Phu luc: Bao cao tai chinh

[Viét Nam / Khu cng nghiép]
CTCP Sonadezi Chau Dirc (SZC)

Ngay 11 thang 11 ndm 2025

Béng cén d6i ké toan
Nam (Ty dong) 2024 2025F  2026F 2027F  2028F
Tong tai san 8,226 8917 9746 10615 11547
Taisan ngén han 3,067 3,446 3,586 3,780 4,038
Tién va tuong duong tién 705 778 643 482 354
Dau tu TC ngan han 335 335 335 335 335
Céc khodn phéi thu 284 354 478 596 745
Hang ton kho 1,743 1,980 2130 2,367 2,604
Tai san dai han 5159 5470 6,160 6,835 7,509
Taisan 6 dinh 756 861 1,303 1,739 2,169
Loi thé thuong mai = - = - =
Tai sénkhac 4,403 4,609 4,858 5,096 5,340
Téng no 5,120 5,604 6,128 6,690 7324
Nongénhan 1,912 2,088 2,240 2,365 2,487
Khodn phai tra 180 266 344 389 428
Vay va ng thué tai chinh 676 751 808 87 936
Khac 1,056 1,071 1,088 1,105 1123
No dai han 3,209 3516 3,888 4,325 4,838
Vay va ng thué tai chinh 1,657 1,701 1,759 1,821 1,886
Khac 1,552 1,816 2130 2,504 2,951
Vén chii s hitu 3,106 3312 3618 3925 4,223
V6n gop chui so hiru 1,800 1,800 1,800 1,800 1,800
Thang du vén 604 604 604 604 604
Loi nhuan gitt lai 544 750 1,056 1,363 1,661
V6n khac 158 158 158 158 158
Loiich CD khong kiém soat - - - - -
*T6ng no vay 2332 2,451 2,567 2,692 2,822
*No'rong (tién) 1,627 1,674 1,924 2,209 2,468
Nguor: Di igu cong ty, Shinhan Securties Vietnam
Lwu chuyén tién té
Ném (Ty dong) 2024 2025F  2026F 2027F  2028F
Tién tir HDKD 662 789 954 932 97
Lof nhuan rong 375 361 481 483 472
Khéu hao TSCD 414 420 431 449 467
(LA tirHD dau tw - - - - -
Ldivay - - - - -
Thay d6ivon luu dong 28 98 186 150 206
Thay doi knac (1) (0 (145 (150  (174)
Tién tir HD dau tr (953) (745) (1m4 (1127) (1,139)
Chi dting vén (648) (745) (1,114) (1,127) (1,139)
Tién thu do thanh y, nhugng - - - - -
Thay d6i khac (305) - - - -
Tién tir HD tai chinh 774 29 26 34 7|
Thay dGi von ¢6 phan 1,229 - = - =
Tién divay/trd) ng (335) 19 116 124 131
Cotuc loinhudn datra cho CSH (119) (%0) (90) (90) (90)
Luru chuyén tién thuéin trong nam 483 72 (135) (161) (128)
Téngtién dau nam 222 705 778 643 482
Thay dGitrongty gia = - = - =
Tongtién cudinam 705 778 643 482 354
Ngudr: Dit iéu cong ty, Shinhan Securities Vietnam
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Keét qué hoat dong kinh doanh

Nam (Ty dong) 2024 2025F  2026F  2027F  2028F
Doanh thu thuan 873 879 1156 1245 1306
Tang tuong (%) 7% 1% 31% 8% 5%
Gia von hang ban (440) (460) (595) (674) (740)
Loi nhudn gop 431 420 561 5N 566
Bién loinhuén gop (%) 49% 48% 49% 46% 43%
ChiphiBH & QLDN (61) (63) 83) 89) (93)
LN tir HDKD 369 357 479 482 473
Tang tuong (%) 25% -3% 34% 1% -2%
Bién LN tir HBKD (%) 42% 4% 4% 39% 36%
LN khéac 5 4 3 1 (1)
Thu nhdp tai chinh 40 40 40 40 40
Chi phi tai chinh (35 (36) (38 (40) 42)
Trong d¢: Chi phi i vay (32) (36) (38) (40) (42)
Loi nhuan rong tir HDKD khac o] 0 0 0
LNTT 375 361 481 483 472
Thug TNDN (72) (64) (86) (86) (84)
LNST 302 297 396 397 388
Téng truong (%) 38% -2% 33% 0% -2%
Bién loi nhuan rong (%) 35% 34% 34% 32% 30%
LNST c8déng congtyme 302 297 39 397 388
Loiich CTS - - - - -
LN trurdc thué va lai vay 407 397 519 522 513
Téng truong (%) 30% -2% 31% 1% -2%
BienLN (%) 47% 45% 45% 42% 39%
LN trwdc thug, lai vay va khdu hao 820 817 950 971 980
Téng truong (%) 13% 0% 16% 2% 1%
Bién LN (%) 94% 93% 82% 78% 75%
Nguor: D iéu cong ty, Shinhan Securtties Vietnam
Chi s tai chinh
Nam 2024 2025F  2026F  2027F  2028F
EPS(dong) 1,616 1649 2199 2205 2,154
BPS (dong) 17254 18403 20102 21,807 23461
DPS(dong) 662 500 500 500 500
PER (x) 229 18.38 1378 1374 14.07
PBR(x) 246 1.65 1.51 1.39 1.29
EV/EBITDA(x) 17.92 6.65 6.67 574 5.62
Ty & chitra co tdc (%) 41% 30% 23% 23% 23%
Lai c8 tdc (%) 2% 2% 2% 2% 2%
Kha néng sinh Lo
Bién EBITDA (%) 94% 93% 82% 78% 75%
Bién LN tir HPKD (%) 42% 41% 41% 39% 36%
Bién LNST (%) 35% 34% 34% 32% 30%
ROA (%) 4.0% 35% 4.2% 39% 35%
ROE (%) 12.5% 9.2% 114% 10.5% 9.5%
Kha néng tai chinh
Ngvay /Von chd s& hitu (%) 75% 74% % 69% 67%
Ng'vay rong/ EBITDA (%) 198% 205% 202% 228% 252%
Ty s6 thanh toan tién mat (%) 37% 37% 29% 20% 14%
Kha nang thanh todn Idivay () 12.64 11.01 13.72 1317 12.34
Hiéu qua hoat déng (%)
S6 ngay von luu dong (ngay) 704 773 649 660 695
S8 ngay hang ton kho (ngay) 45 68 68 81 93
S6 ngay khoan phaithu (ngay) 186 177 187 199 201

Nguon: Dir iéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 11 thang 11 ndm 2025

CTCP Sonadezi Chau Pirc (SZC)

i P i Gidmyc tiéu | Khodng gid MT (%,

Bién dong gia c6 phiéu Ngdy Khuyénngh 4 ggiaMT ).
(VND) B Max/Min
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Luu y: Tinh toan chénh 1énh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

C3 phiéu Nganh

¢ MUA: Kha nang sinh loi trong 2thang tlr 15% trg 1én + TiCHCYC:C8 phleu duoc theo déi c6 von hda lon nhét ‘trong nganh dugc khuyén nghi MUA
* GIU:Kha nang sinh 10i trong 12 thang tr-15% dén 15% * TRUNG LAP: C6 phiéu duoc theo doi c6 von hoa lon nhét trong nganh duoc khuyén nghi
* BAN: Kha nang sinh ¢i trong 12 thang thép han-15% GIU

* TIEU CYC: C6 phiéu duoc theo doi c6 vén héa [6n nhét trong nganh duoc khuyén nghi BAN
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[Viét Nam / Khu cng nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 11 thang 11 ndm 2025
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