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Pinh gia

* Chuing t8i s&r dung phwong phap P/B va RNAV dé dinh gia SZC. Theo d6 gia tri hop Iy 1 ¢b phan
SZC & mrc 26.700 dicp, tang 16% so v&i lan dinh gia gan nhét (17/02/2020) do cac yéu té sau: (1)
Mrc dinh gia chung P/B clia cac doanh nghiép so sénh tang 18% so v&i dau nam, gi tri sb sach clia
SZC tang 9%.

* So véi gia dong clia ngay 27/07/2020, mirc ting gia ky vong & 23,6%, chiing t6i khuyén nghi mua
déi véi cb phiéu SZC.

Luan diém dau tw

Két qua kinh doanh 6T/2020 ghi nhan mirc ting truwéng tich cwe

» Q2/2020 céng ty ghi nhan 153 ty ddng doanh thu, chii yéu tir hoat déng cho thué dat, nhe bién Igi
nhuan gop cai thién 1én mac 58,43% cong ty da ghi nhan mirc LNST hon 72 ty ddng, ting 134% so
v&i cting ky va la mire loi nhuan cao nhét tinh theo quy tir trdrc dén nay.

+ Nam 2020 SZC dat myc tiéu doanh thu dat 371,5 ty ddng, tang 13% so vé&i mire thuc hién nam 2019.
Loi nhuan sau thué 1a 115 ty ddng, gidm 14%. Nhuw vay voi ké hoach nay két thic quy 2/2020 SZC
d4 hoan thanh duoc 74% muc tiéu vé doanh thu va da vuot 8,7% muc tiéu vé LNST.

Hoat déng cho thué van thuan lgi trong dich bénh
N&m 2020 cong ty du kién cho thué mai 50 ha, trong d6 23 ha sé& ky hop déng thué dat va ghi nhan
doanh thu. U'éc tinh trong 6 thang dau nam SZC da ky hop ddng va théa thuan cho thué duoc hon
40 ha, dat 80% ké hoach ca nam.

Lo nhuan 2020 sé tiép ndi da tang trwdng ctia ndm 2019
Véi két qua thuc hién ntra dau nam 2020, ching t6i nang dy bao doanh thu 2020 ctia SZC 1én 520
ty ddng, tang 30% so v&i mirc dw bdo truwdc d6 va LNST wéc dat 210 ty ddng. Két qua nay téng
trwéng 56% vé doanh thu va 55% LNST so véi thuc hién ndm 2019.

Ruiro

Dw liéu quan trong

Hoat déng cho thué dat c6 thé bj cham lai trong trvong hop dich bénh buing phat

» Trong trvdng ho'p dich bénh bung phat 1an 2 & Viét Nam, rli ro dién bién cach ly x& hoi sé tré lai, gay
tré ngai I&n dén viéc cho thué dét ctia SZC.

« RUi ro khac khi khach hang khéng thé qua ky hop ddng diing han, khodn doanh thu clia SZC c6 thé
bi ghi nhan cham lai sang ky sau hodc nam sau.

%) VN-Index SZCVN Gia ngay 27/07/20 (VND) 21,600 Vén hoa (ty dong) 2220
130 Loi nhuan sau thué (20F, ty dong) 210 SLCP dang luu hanh (friéu cp) 100
110 Tang trudng EPS (20F, %) NA Ty lé CP tw do chuyén nhuong (%) 419

o Téng trudng EPS thj truong (20F, %) -1 Ty I& 56 hivu clia NDTNN (%) 03

P/E (20F, X) 10,2 Beta (12M) NIA

70 P/E thi tridng (20F, X) 124 Gia thdp nhét 52 tuan 11.900

50 VN-Index 785,17 Gia cao nhat 52 tuan 27.700
Jul 19 Sep 19 Nov 19 Jan 20 Mar 20 May 20 Jul 20

Bién dong gia Earnings and valuation metrics

(%) M 6M  12M  Nam tai chinh (31/12) 2015 2016 2017 2018 2019 2020 (Dy béo)

Tuyét déi 99 385 6,1  Doanhthu (VNDbn) 101 220 290 329 520

Tuong dbi 178 566 152  Lihoatdong (VNDbn) 39 78 111 139 235

Bién I4i hoat dong (%) 38,0 355 38,2 42,2 45
LNST (VNDbn) 44 73 97 134 210
EPS (VND) 399 657 779 1,140 2.100
ROE (%) 6,0 6.8 97 175
P/E (x) #NIA #NIA #NIA #NIA 155 10,2
P/B (x) #NIA #NIA #NIA #NIA 15 1,75
Cb tiec/ Thi gid (%) #NIA #NIA #NIA #NIA 45 46

Ghi chu: Loi nhuan sau thué 12 loi nhuan sau khi trir loi ich ¢d dong thidu sb
Ngudn: D liéu céng ty, Bloomberg, wéc tinh ctia Phong Phan tich MASVN
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Luan diém dau tw

1. Két qua kinh doanh 6T/2020 ghi nhan mirc tang trwéng tich cyc

Hoat ddng kinh doanh kha quan, Q2/2020 ghi nhan mudrc LNST ky luc

CTCP Sonadezi Chau Btrc (SZC) da cong bé BCTC Quy 2/2020 véi két qué dat dwoc rat &4n twong.
Theo d6 trong Q2/2020 cong ty ghi nhan 153 ty ddng doanh thu, chd yéu ti hoat dong cho thué
dat, nho bién lgi nhuan gbp cai thién 1én mirc 58,43% cong ty da ghi nhan mirc LNST hon 72 ty
ddng, tang 134% so véi cung ky va la mic lgi nhuan cao nhét tinh theo quy tlr trwdc dén nay.

Ldy ké 6 thang dau nam, SZC ghi nhan doanh thu thuan dat 273,7 ty déng téng 151% so v&i cling
ky, LNST dat 125 ty déng tang 155,5% so v&i ntra dau ndm 2019.

Hinh 1: Két qua kinh doanh theo quy
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Nguén: BCTC SZC, phong phan tich Mirae Asset tong hop
Vwot ké hoach 2020 chi sau 6 thang

N&m 2020 SZC dat muc tiéu doanh thu dat 371,5 ty ddng, tdng 13% so v&i mirc thwe hién nam
2019. Loi nhuan sau thué 1a 115 ty dong, giam 14%. Nhuw vay véi ké hoach nay két thic quy 2/2020
SZC da hoan thanh dwoc 74% muc tiéu vé doanh thu va da vwot 8,7% muc tiéu v& LNST.

2. Hoat déng cho thué van thuan lgi trong dich bénh

N&m 2020 céng ty du kién cho thué méi 50 ha, trong d6 23 ha sé ky hgp dong thué dat va ghi nhan
doanh thu. Tédng doanh thu dw kién tr hoat déng cho thué dat dat 282 ty déng (bao gbm 27,53 ha
da ky théa thuan thué trong nam 2019 chuyén sang). Trong 6 thang dau nam, SZC da ghi nhan
236,9 ty ddng doanh thu ti cho thué dat, dat 84% ké hoach.

Khoan muc ngwdi mua tré tién trwéc ngén han clia cong ty ghi nhan ting thém 88 ty ddng so v&i
dau nam. Uéc tinh trong 6 thang dau ndm SZC da ky hop ddng va thda thuan cho thué duoc hon
40 ha, dat 80% ké hoach ca nam.

3. Hoat déng dau tw trong nam 2020

Tinh dén thoi diém 31/12/2019, cong ty da thuwe hién bdi thwdng gidi phéng mat bang (GPMB) téng
coéng 1.579,75 ha (1.136 ha Khu céng nghiép va 443 ha Khu dé thi); Mat bang da nhan ban giao
1.462 ha (KCN 1.052 ha, KDT 410,79 ha); Da dwoc cip Gidy chirng nhan Quyén s dung dét
(GCN QSDP) 1.074 ha (KCN 819, KDT 254).

Dién tich d4t cho thué Ity ké& dén cubi 2019 dat 394,39 ha va 5.600 m? nha xwéng.
N&m 2020, SZC I1&n ké hoach dau tw cho mang KCN va KBT nhw sau:

- Tiép tuc trién khai GPMB phén dién tich con lai: (1)Thwc hién cong tic GPMB dién
tich khodng 270 ha (KCN 180 ha, KDT 90 ha), chi phi wéc tinh 699 ty déng; (2) Nhan ban
giao mé&t bang 80 ha (KCN 50 ha, KDT 30 ha).
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- Trién khai dw an khu dan cw Hiru Phwérc: N&m 2019 cong ty da hoan tat hd so xin
digu chinh quy hoach 1/500 va xin chd trwong phan 16 ban nén. N&dm 2020, cong ty I&n
ké& hoach xay dwng 9 cdn nha thwong mai mau d& chuén bi cho cong tdc mé ban. Téng
quy md dw &n 40 ha, v&i sb vbén dau tw dw kién 652 ty ddng; Dw an c6 téng 1.870 can
nha & va cdn hd. Trong d6, 657 can nha lién ké cao 4 tang; 1.213 c&n hd chung cw cao
5 tAng v&i quy mo dan sé khoang 7.552 ngudi. Dy &n chia 1am 02 giai doan, giai doan 1
quy mé 25,2 ha dy kién bat dau dwoc trién khai ngay trong nam 2020. Giai doan 2 du
kién tir 2021 — 2023, c6 quy md 15.3 ha.

-~ Hoan thanh dw an san Golf va dwa vao van hanh: Dy an dugc thiét ké bai Cong ty
Hyder Consulting Ltd (UK), mét trong nhirng cong ty thiét ké quy hoach hang dau thé gidi.
Riéng dw an San Golf 36 16 (chia thanh 2 giai doan) dwoc thiét ké bdi Cong ty Greg
Norman Golf Course Design (Uc). Theo dy kién, san golf Resort (GD 1) sé& dwoc xay
dwng giai doan 2018 — 2019 con san golf Tournament (GD 2) la 2020 — 2021. Nam 2020
cong ty dy kién sé hoan thanh, dwa san golf Resort (18 16) vao van hanh, ddng thoi tiép
tuc trién khai dy toan cho giai doan d4u tw tiép theo véi san golf Tournament (18 16).

Nam 2020 SZC dat muc tiéu doanh thu dat 371,5 ty dé‘)ng, tang 13% so vé&i mc thye hién nam
2019. Loi nhuan sau thué 1a 115 ty déng, giam 14%. Tuy nhién két qua thwc té nlra dau ndm dang
theo chiéu hwéng thuan lgi hon khi cong ty hoan thanh vwot ké hoach LNST ca nam. Véi két qua
trén, ching t6i nang dy bao doanh thu 2020 clia SZC 1én 520 ty déng, tdng 30% so v&i mirc dy
bao trwdc dé va LNST wéc dat 210 ty ddng. Két qua nay tang trudng 56% vé doanh thu va 55%
LNST so v&i thwe hién nam 2019.

Duv béao trén chwa bao gé‘)m doanh thu va lgi nhuan t& viec mé ban KDC Hiru Phudce, do tinh dén
thoi diém hién nay coéng ty van chwa cong bd théng tin vé ké hoach mé ban.



27/07/2020

CTCP Sonadezi Chau birc

Dinh gia

Chdng t6i thwe hién dinh gia SZC theo phwong phap P/B va RNAV, theo dé cac cong ty dwoc so
sanh la nhitng céng ty dwoc danh gia 1a con quy dét sén sang cho thué hodc sé cé thém quy dat
méi trong 2 nam t&i, cu thé nhu: IDC, SIP, NTC, BCM, KBC, VGC. Cac doanh nghiép nay c6 mirc
P/B trung binh & mtrc 2,1 1an. Két thic Quy 2/2020 SZC c6 gia tri sb sach (BV) & mirc 11.320.

V6&i quy dat hién tai, chang téi dinh gia RNAV ctia SZC & murc 29.700 d/cp, theo dé gia tri hop Iy 1
cb phan clia SZC sé& & murc 26.700 d/cp. Cu thé nhu sau:

Bang 1: Tom tat két qua dinh gia

Ty trong Gia tri Gia tri theo

ty trong
RNAV 50% 29.700 14.850
P/B 50% 23.772 11.886

Gia tri 1 cp SZC 26.736
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RUi ro

Anh hwéng ciia dich Covid-19: Trong trwdng hop dich bénh bung phat 1an 2 & Viét Nam, rii ro
di&n bién cach ly xa hoi sé tré lai, gay tré ngai Ién dén viéc cho thué dat ctia SZC. RUi ro khac khi
khach hang khong thé qua ky hop déng dung han, khoan doanh thu ciia SZC c6 thé bj ghi nhan
cham lai sang ky sau hodac nam sau.

Ri ro tir thay déi chinh séch trong quan Iy dat dai: B4t dong san la nganh nghé chiu anh hwéng
I&n b&i sw thay ddi chinh sach diéu hanh, quan ly dat dai cia Nha Nuaéc. Béi véi SZC, ching toi
danh gia rai ro nay khéng qué 16n khi tién do d&n bu, GPMB cua cong ty van dang dat ké& hoach
trong cac nam qua. Dién tich dat da dwoc cAp GCN QSDD cla SZC dén cubi 2019 dat 1.074 ha
da d& cho thué 10 n&m (theo ké& hoach cho thué hang ndm clia cong ty).
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Téng quan cong ty

CTCP Sonadezi Chau Birc (MCK: SZC) la thanh vién cta Téng Cong ty cd phan Phat trién KCN
Sonadezi (MCK: SNZ), SZC dang thwc hién dau tw dw an c6 quy moé 2.287 ha bao gém 3 phan
khu: (1) Khu cbng nghiép dién tich 1.556 ha; (2) Khu dé thi 538,55 ha; (3) San Golf 152 ha, tai
huyén Chau B, tinh Ba Ria — Viing Tau. Ngoai ra cong ty con dau tw dw an BOT duwéng 768 co
thdi han dau tw dén 2045.

Du &n clia SZC c6 vi tri rat thuan tién dé& phat trién khu cong nghiép khi chi cach khu vire cang Thi
vai 16 km, khu vic cang Cai Mép 21 km.
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APPENDIX 1

2-Year Rating and Target Price History

. T t
Company (Code) Date Rating le;rge
HICE (VND) SZCVN 12M target price
SZC (SZC VN) 17/02/20 Mua 23.000 30,000 -
SZC (SZC VN) 07/27/20 Mua 26.700
25,000 |
20,000 -
15,000 ~
10,000 ~
5,000 -
0
Jul19  Sep19 Nov19 Jan20 Mar20 May20 Jul 20
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight  : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy (A ), Trading Buy (m), Hold (e), Sell (®))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in
any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately
reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members
of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be
directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that
is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading
and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the
Analyst or MAS except as otherwise stated herein.

Disclaimers

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 Viethamese 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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Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is
directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC,
to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as
amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of
this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset
Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through Mirae Asset Daewoo. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as
amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.
Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the
meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not
be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and
its affiliates to any registration or licensing requirement within such jurisdiction.
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