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Cong ty co phan Sonadezi Chau Dirc (SZC)

Gia tri quy dat gia tang theo thai gian

Két qua kha quan du chiu anh huéng truc ti€p tir dich bénh: Trong Q3/2021, chiu anh hudng ctia dot bung dich Covid-19, hoat déng ban
hang clia SZC da bi dit quang. Tuy nhién su tich cuc trong hoat dong thu hit dau tu trong nlra dau nam da gitp cho cong ty ti€p tuc ghi nhan
doanh thu kha quan tir cadc hgp déng thué dat da ky trudc do.

Thuc hién hop tac dau tu san pham dat nén giai doan 1 dw an KDC Hiru Phuéc: Trong thang 7/2021, céng ty da trién khai dot dau tién ban
san pham dy an KDC Hiru Phudc bang hinh thirc Hgp dong hop tac dau tu. Hop déng hgp tac cé thoi gian thuc hién 12 thang, voi 4 dgt thanh
toan chi phi dau tu dé nhéan lai sdn phdm dat nén, trong dé CTCP Phat trién D6 thi Céng nghiép s6 2 (D2D) ciing tham gia dau tu. Trong quy
3/2021, D2D da thanh toan hon 113 ty déng, du ki€n tham gia hgp tac kinh doanh 40 can lién k& vai dién tich tir 175m2-196m?2,

Quy dat thwong pham coén lai dén cudi 2021 du ki€n hon 900 ha: Trong d6, quy dat trién khai KCN khoang 700ha va khodng 537 ha dién tich
dat khu dan cu (ty 1é thuang pham khodng 40%). SZC hién dang la doanh nghiép s& hitu quy dat san sang cho thué 16n nhat tai khu vuc BR - VT,

Gia déng clra (29/11/2021) 58.900
Gia muc tiéu (12 thang) 60300 Kkhu vuc dang phat trién rat nhanh va van con tiém nang tang trudng 16n véi hang loat dur an co s& ha tang quan trong nhu: (1) San bay quéc té
Long Thanh; (2) Cum cang Cai Mép; (3) Du an cao toc Bién Hoa - Viing Tau. V&i murc gia thué con rat canh tranh so véi khu vuc 1an can la Huyén
Loi nhuan ky vong 176 My Xuan (BR-VT), tiém nang ting gia thué dat cting nhu gia BPS do SZC dang quan ly van & murc cao.
Lai ro 22F, ty do 277 . ~ - > N < ” s s A > , DN I
atrong (22F, ty dong) 49 Loi nhuan tang trwedng manh tir 2022: Nam 2021, ching téi du bao doanh thu céng ty & murc 585 ty déng (+35% CK), LNST dat 277 ty dong
;‘j:(gztzr:d?g EPS (22F, %) oy (H49% CK). Ky vong dich bénh s& sém dugc kiém soat, chiing téi du bdo doanh thu nam 2022 clia SZC s& ghi nhan mic tang trudng 120% Ién murc
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1,286 ty déng va LNST tang trudng 117% lén mirc 601 ty dong.
Pinh gia: Cung vai dién bién tich cuc cla gia thué dat cong nghiép va bat dong san khu vuc BR-VT, chiing téi thuc hién dinh gia lai SZC theo
phuong phap RNAV va P/B, theo d6 diéu chinh tang gid muc tiéu Ién murc 69,300 d/cp (gid muc tiéu cl 49,100 d/cp).
Vén hod (ty dong) 5,490 (%) VN-Index S7CVN (Ty déng) FY 2018 FY 2019 FY2020  FY2021(F)  FY2022(F) FY 2023(F)
SLCP dang Iuu hanh (triéu cp) 100 250 Doanh thu 290 329 433 585 1,286 1,415
Ty 1& CP tur do chuyén nhugng (%) 423 LNHBKD KN 139 213 346 751 781
Ty 1& s& hitu cia NDTNN (%) 3,1 200 Ty 1& LNHDKD (%) 38.2 422 49.2 59.2 58.4 55.2
Beta (12M) 0,9 Lai rong 97 134 186 277 601 625
Gié th&p nhét 52 tuan (VND) 27,900 150 ~ M/_,.Ar EPS (VND) 779 1,140 1,860 2,766 6,006 6,250
e’
Gia cao nhat 52 tuan (VND) 64,300 M‘““'/ ROE (%) 6.8 9.7 153 19.84 36.81 3378
100 &+
(%) 1™ 3M 12M P/E (x) 15.5 21.24 19.8 9.1 8.7
Tuyét doi -11,1 50,0 89,0 P/B (x) 1.5 3.1 2.7 22 2.0
50
Tuong di -13,9 393 42,1 Nov20 Jan21 Mar21 May21 Jul21 Sep21 Nov 21 C6 turc/thi gia (%) 290 329 433 585 1,286 1,415
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« SZC dang hoi phuc manh sau nhip gidam diém, trong ngan han kh3
nang SZC sé can bang, di ngang tai vung 57.000 - 62.500.



Disclaimer

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of
the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared
in the Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration
or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by
virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report
is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject
to change without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may
incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS,
its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in
the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships
with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of
MAS.
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