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SONADEZI CHAU BUC JSC (SZC) — BAO CAO LAN BAU

Gia thj trwong
VND49.450

Ngay 24/09/2021
Trién vong ngan han:
Trién vong dai han:

Pinh gia:

Consensus*: Mua:0 Giir:0 Ban:0
Gia muc tiéu / Consensus: na

Thay déi trong yéu trong bédo céo
> NIA.

Dién bién gia

Gia muc tiéu
VND58.800
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 49.450
Thép nhét 52 tuan (VND) 22.900
GTGDBQ 3 thang (tr VND) 56.120
Thi gia vén (ty VND) 4.630
Free float (%) 39
P/E truot (x) 21,9
P/B hién tai (x) 3,7
Co ciu sé& hivu

Sonadezi 46,8%
Sonadezi Long Thanh 10,1%
Khac 43,1%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Khuyén nghi
2,2% KHA QUAN

Ty suét cé tirc

Nganh
B4t dong san

San sang bt pha

= N&m & ving trong diém phia Nam, Ba Ria — Viing Tau, khu céng nghiép
ctia SZC ndi bat véi quy dat Ién 2.287ha va gia cho thué canh tranh.

= Dy phong LN rong 2021-23 tang tredng kép 49,8% v&i dong lwc la tang
trwdng doanh thu tai cac dw an khu céng nghiép va khu dé thi (KBT).

= B&o céo lan dau véi khuyén nghi Kha quan va gia muc tiéu 58.800 d/cp.

S& hiru quy dat san sang cho thué I&n thir hai trong cac céng ty bat déng
san (BDS) khu cong nghiép niém yeét

Ching t6i tin rang SZC c¢6 vi thé thuan Igi & nam bat co hoi tir nhu cau thué
dat khu cong nghiép (KCN) dang ngay cang tang tai cac tinh phia Nam, dwoc
thuc day bdi xu huwéng dich chuyén san xuét véi chién luvgc “Trung Qubc+1”.
SZC c6 lgi thé nhd: 1) sy hé trg manh mé tir cdng ty me, téng cdng ty Sonadezi;

2) quy dat sén sang cho thué tai cudi 2020 I&n thi hai ciing gia thué dat canh
tranh trong cac cong ty niém yet trong nganh; va 3) kha nang thu hut tep khach
hang da dang nh& vi thé gan cang bién, san bay va cac KCN khac ctia Ba Ria
—Ving Tau (BR-VT).

BR-VT giir virng vi thé trung tam céng nghiép trong diém phia Nam

BR-VT ndi Ién v&i vai trd 1a mét trong nhikng trung tam cdng nghiép trong diém
ctia phia Nam, nho vi thé gan TP HCM, gia thué dat canh tranh va quy dat con
lai I&n. Cung véi cum cang Cai Mép-Thi Vai, san bay quéc té Long Thanh va
cac dy an ha tang giao théng trong diém sép t&i, BR-VT la diém dén Iy tuéng
cho moi linh vrc san xuét tir cdng nghiép ndng, héa chéat, 6 td dén cong nghiép
phu tro. Chang t6i tin ring BR-VT 1a mét trong nhirng tinh dwoc hwéng loi I6n
nhéat nher dong vén dau tw manh mé va gia thué dat KCN ngay cang tang.

Chung téi tin rang li nhuan 2022 sé tiép tuc bt pha

Chung t6i dw phong gia thué dat tai KCN Chau Dirc dat ting trwdng kép 17,5%
trong 2021-22 1én 65-80 USD/m2/ky thué, tr d6 dw phdéng doanh thu tr BBS
KCN tang lan lwot 56,6%/29,0% svck trong 2021 va 2022. Cung véi dong gop
doanh thu cuia cac dw an KDT va san gon tir 2021, ching tdi wéc tinh DT giai
doan 2021-23 sé dat téc do tang trwéng kép 52,0% va LN rong dat 49,8%.

Bao cao lan dau véi khuyén nghi Kha quan va gia muc tiéu 58.800 d/cp

Chung t6i ra bao cdo lan diu cho SZC véi khuyén nghi Kha quan va gia muc
tiéu 1a 58.800d/cp, dwa trén phwong phap dinh gia tng gia tri thanh phan
(SOTP), cling v&i gia dinh ty 1& chiét khdu theo WACC 1a 9,7%. Pong lwc téng
gia gébm: 1) ban va cho thué dat KCN va KBT nhanh hon du kién, va 2) dén b,
gidi phéng mét bang nhanh hon day nhanh qua trinh phat trién dw &n. RUi ro
gidm gia: 1) dich bung phat lan tht 4 kéo dai lam anh hwéng tién d6 dau tw va
ban hang, va 2) cac dy an KDT va san gén hoan mé ban, dwa vao khai thac.

Téng quan tai chinh (VND) 12-20A 12.21E 12-22E 12-23E
Doanh thu thuan (t7) 433 631 1.026 1.459
Téng trwdng DT thuan 31.4% 458% 62,6% 422%
Bién loi nhudn gép 54.0% 58,6% 58.9% 57,2%
Bién EBITDA 87,0% 88,0% 77 5% 75,7%
LN rong (t§) 186 274 456 614
Tang trwéng LN rong 38.7% 47 2% 66.6% 34.6%
Téng trwéng LN cét I6i 37 4% 44,0% 72.7% 34,9%
Nguyé&n Thi Cam Tu EPS co ban 1.860 2738 4562 6.143
¢ s>@vndirect EPS diéu chinh 1.681 2475 4123 5551
u.nguyencams@vndirect.com.vn BVPS 12.642 13.895 16.910 212316
ROAE 15,1% 20,6% 296% 321%

www.vndirect.com.vn

Ngudn: VND RESEARCH™
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Chung t6i khuyén nghi Kha quan dbi véi SZC véi nhirng luan diém sau:

1) Chiing t6i tin rang SZC c6 vi thé thuan loi d& nam bat co' hoi tir nhu cau thué
dat KCN dang ngay cang tang tai cac tinh phia Nam, dwoc thuc day b&i xu
hwéng dich chuyén san xuét véi chién lwoc “Trung Quéc+1”, nho:

e SZC c6 loi thé trong viéc thu hut cac nha dau tw véi sy hé tro tir cong ty me,
Sonadezi, doanh nghiép tién phong phat trién KCN hang dau tai Viét Nam
¢6 hon 30 ndm phat trién va quan Iy cac KCN.

e SZC s& hiru quy dat sdn sang cho thué I&n thr hai trong cac doanh nghiép
niém yét cling nganh (660ha) véi gia cho thué canh tranh tai BR-VT, mét
trong nhirng trung thm céng nghiép trong diém cta phia Nam.

2) Chang cho rang giai doan 2021-23 SZC sé& d6n diém roi loi nhuan tir cac dy

an KDT, theo dd, sau hon 10 ndm phat trién do céc tha tuc phap ly kéo dai, cong

ty dw kién sé chinh thirc m& ban giai doan 1 cla dw an - Sonadezi Hiru Phwéc

(40,5ha) vao cudi 2021. Hon thé niva, dw an san gén giai doan 1 ciing dwoc

dwa vao hoat dong tlr 2021. Theo quan diém cla ching téi, nhirtng dw an nay

sé la dong Iwc tang trwdng loi nhuan cho SZC trong dai han.

3) Chung t6i ky vong LN rong ctia SZC sé dat tang trwdng kép (CAGR) 49,8%
trong giai doan 2021-23; dwoc thiuc ddy bdi gia cho thué tai KCN Chau Burc
tang, va sw déng gép doanh thu tlr cac dw an KBT Sonadezi Hiru Phuwéc va san
gbn Chau Bure tir 2021.

4) SZC hién dang giao dich & mtrc P/E 2021 la 20,0 1an, cao hon so véi mirc
P/E trung binh nganh 16,7 1an. Tuy nhién xét vé trién vong LN rong cta SZC
trong 2022 v&i mirc tang trwdng manh mé wéce tinh 66,6%, P/E 2022 la 12,0,
mirc twong d6i hdp dan so véi cac doanh nghiép cung nganh. Bén canh do, voi
tiém nang ting gia 21,2%, bao gdm ty suét cd tirc, ching t6i cho réng cb phiéu
SZC hép dan dé tich Iay.

Pong Iwc tang gia 1) ban va cho thué dat KCN va KDT nhanh hon dy kién, va
2) viéc dén bu, GPMB nhanh hon gilip day nhanh qua trinh phat trién dy an.
Rui ro gidm gia 1) dich bung phat lan thr 4 kéo dai lam anh hwéng tién d6 dau
tw va ban hang, va 2) cac dy an KDT va san gon hoan mé ban, dwa vao khai
thac.

Gia muc tiéu 1 nam cho SZC la 58.800 déng/cp, tiém ning tang gia 21,2%
Déi v6i cac du an bat dong san, chung t6i str dung phuong phap chiét khau
dong tién (DCF) v&i ty suat chiét khdu WACC 1a 9,7%. Ngoai ra, dé phan é(\h
cac rui ro thye hién dw an hoac rui ro dy an khéng ban dwoc toan bé do diéy
kiép thi trwdng so v&i dy phoéng cla ching t6i, ching téi ap dung muirc chiét
khau 10% vao RNAV cla chung toi.

Hinh 1: Cac gia dinh cho WACC

Gia dinh

Phéan bu thi trudng 11,0%
La&i suét phi rai ro 3,0%
Beta 1,1
Chi phi st dung n¢ 8,0%
Ty 1é no 62,0%
Ty I von 38,0%
Chi phi str dung vdn 15,1%
WACC 9,7%

Ngudn: VNDIRECT RESEARCH

Déi v&i dw an BOT, chiing toi str dung P/B muc tiéu 0,9x, twong dwong voi mirc
trung binh nganh, cho gia tri s6 sach tai cudi Q2/21.
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Hinh 2: Binh gia

Tén dw an Gia tri hop ly (ty dong) Phwong phap Lwuy
Chting t6i str dung phwong phap DCF dé dinh gia cho céc dw an dang phat trién
KCN Chéau burc 6.312 DCF gdm KCN Chau Birc va KBT Hitu Phuoc.
KBT Sonadezi Hiru Phuéc 693 DCF
Chting t8i st dung gia tri s sach cho phan dién tich 539ha dat KBT con lai do han
ché v& cac thdng tin quy hoach phat trién, cong ty hién con dang hoan thién cac thi
Dién tich dat KDT con lai 632 BV tuc phap ly.
BOT 244 P/B, 0,9x
Chuing tbi str dung phwong phap DCF dé dinh gia cho giai doan 1 (18 16) dang phat
trién va st dung gia tri s6 sach cho giai doan 2 (18 16) do cong ty dang hoan céc tha
San gon 678 DCF tuc phap ly va chua cong bé ké hoach trién khai cu thé.
(+) Tién va twong dwong tién 95
(+) Dau tw vao cong ty lién két 53
(-) Téng dv no' gop 2.175
Gia tri doanh nghiép 6.531
Dé phan anh céc rdi ro thuc hién dw an hodc rii ro dw an khéng ban duoc toan bo
Chiét khau 10% do diéu kién thi truéng so véi dw phdng clia ching toi.
SLCP dang lvu hanh 100.000.000
Gia muc tiéu (VND/cp) 58.800
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 3: So sanh cac doanh nghiép cung nganh
Ty suat
P/E (x) P/B (x) ROE (%) ROA (%) cb tire
Gia cd Gia muc Vén héa
phiéu (dv tiéu (dv  (triéu
Tén cong ty Ma ban dia) bandia) USD) TTM 2021 2022 Hiéntai 2021 2022 TTM 2021 2022 TTM 2021 2022 2021
Téng Cong ty DAu tw va Phat
trién Cong nghiép BCM VN 45.400 NA 2,064 20,3 NA NA 30 NNA NA 154 NA NA 50 NA NA N/A
Tbng Cong ty Phat trién Do thi
Kinh Bac KBC VN 43.000 57.500 887 238 108 98 20 18 15 86 176 189 37 7,0 81 -
Téng Cong ty Viglacera VGC VN 34.400 NA 678 16,4 148 13,7 24 20 NA 144 154 NA 48 52 NA N/A
Téng Céng ty IDICO IDC VN 52.000 NA 685 30,7 18,7 NA 40 34 NA 110 160 NA 34 51 NA 4,6
CTCP Déu tw Sai Gon VRG SIP VN 136.900 NA 549 122 NA NA 54 NA NA 51,7 NA NA 68 NA NA N/A
Tong Coéng ty Phat trién Khu
Caéng nghiép SNZ VN 30.000 NA 496 155 NA NA 21 NA NA 143 NA NA 38 NA NA N/A
CTCP Cao su Phuéc Hoa PHR VN 52.600 NA 313 101 98 93 24 20 19 236 245 264 117 123 133 6,2
CTCP Sonadezi Chau Dirc SZC VN 49.450  58.800 217 21,9 200 12,0 37 36 23 191 206 321 51 54 77 2,2
CTCP Khu Céng nghiép Nam Tan
Uyén NTC VN 188.000 NA 198 155 222 NA 66 53 NA 398 260 NA 73 46 NA 4,3
Trung binh VN 185 16,0 11,2 35 30 19 220 200 258 57 66 97 34
Wha Corp Pcl WHA TB 3,3 NA 1459 21,4 16,9 138 1,8 16 15 79 97 115 27 38 46 3,2
Amata Corp Public Co Ltd AMATA TB 18,4 NA 633 189 17,9 132 13 12 11 71 72 91 27 31 41 1,9
Frasers Property Thailand Pc FPT TB 11,8 NA 819 95 15,7 134 08 08 08 87 55 61 28 19 21 3,4
Rojana Indus Park Pub Co Ltd ROJNA TB 6,5 NA 393 94 12,1 1472 09 09 09 96 53 55 27 18 18 3,7
Trung binh Thai Lan 14,8 156 13,7 2 1,1 11 84 69 81 28 26 31 3,0
Bumi Serpong Damai Pt BSDE 1J 975,0 NA 1450 19,5 13,7 109 07 06 06 35 47 54 18 30 35 0,1
Ciputra Development Tbk Pt CTRA IJ 930,0 NA 1212 10,6 12,0 13,7 11 1,0 10 107 81 62 42 33 29 1,0
Lippo Karawaci Tbk Pt LPKR 13 150,0 NA 747 NA 16,0 20,6 06 NA NA (363 32 07 (128 NA NA -
Trung binh Indonesia 150 139 151 08 08 08 (74 53 41 (23 32 32 0,3

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY
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SAN SANG BUT PHA

BR-VT nbi Ién vé&i vai tro 1a mét trong nhirng trung tam céng nghiép trong
diém tai phia Nam

BR-VT ndi I&n vé&i vai trod 1a mét trong nhirng trung tam cdng nghiép trong diém
ctia phia Nam, nhe vi thé gan TP HCM, gia thué dat canh tranh va quy dat con
lai I&n. Cung v&i cum cang Cai Mép-Thi Vai, san bay quéc té Long Thanh va
cac dy an ha tang giao théng trong diém sdp t&i nhw cau Phuéc An, cao toc
Bén Lirc — Long Thanh va Bién Hoa — Viing Tau, BR-VT |a diém dén ly twéng
cho moi linh virc san xuét tlr cong nghiép naéng, héa chét, 6 td dén cong nghiép
phu trg. Chang téi tin rAng BR-VT 1a mét trong nhivng tinh dwoc hwéng loi 16n
nhat nhé dong vdn dau tw manh mé va gia thué dat KCN ngay cang tang.

Bén canh do, chung t6i nhan théy cum cang Cai Mép — Thj Vai dang don nhan
xu hwéng dich chuyén lwu théng hang héa ciing sé gilp thu hat phat trién kho
bai va dau tw logistic tai BR-VT. Trong bdi canh cang Cat Lai dang tré nén qua
tai, cum cang nay la lwa chon hang dau cla cac nha dau tw. Nam tai ctra ngd
phia Nam cuia Viét Nam, cum cang s6i dong nhat Viét Nam, Cai Mép — Thi Vai
c6 loi thé 16n vé co s& ha tAng véi bén d6 cé do sau Ién téi 17m, cé thé tiép
nhan cac tau trong tai I&n |én t&i 200.000 DWT.

Hinh 4: BR-VT c¢6 vi thé thuan loi dé ndm bat nhu cau thué BDS Hinh 5: BR-VT c6 gia thué dat KCN tang manh nhét so v&i cac khu
KCN ngay cang tang v&i quy dat cho thué Ién tai thoi diém Q2/21 vwe phia Nam khac tai Q2/21
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e T 16 1p Ay (%, cOt phai) = = = =T§ Ié ting tnrémg (%, cit phai)
Ngudn: VNDIRECT RESEARCH, SAVILLS Ngudn: VNDIRECT RESEARCH, JLL

Hinh 6: San lwong container qua Cai Mép — Thij Vai trong 6T21 tang Hinh 7: Cum cang Cai Mép — Thi Vai sé dat tang trwéng kép 21%

4n twong 41% svck nhé Gemalink di vao hoat dong tir 01/2021 trong giai doan 2021-23 (triéu TEU)
(Pon vi: triéu TEU)
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Ngudn: VNDIRECT RESEARCH, VINAMARINE Ngudn: VNDIRECT RESEARCH, VPA

www.vndirect.com.vn 4


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

Hinh 8: Dw an san bay quéc té Long Thanh giai doan 1 dworc dong thd dau nam 2021

Dw &n: san bay quéc té Long Thanh giai doan 1.
Tbéng mirc dau tw: 109.112 ty déng.

Thoi gian bat dau: Q1/21.

Du kién hoan thanh: 2025.

Hién trang dy an: dong thd vao dau nam 2021,
ban giao mat bang vao thang 6/2021 va xay dwng
hang rao san bay thang 9/2021.

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn

SZC c6 vi thé thuan lgi dé nam bat co’ hoi nhu cau BPS KCN dang gia ting
tai BR-VT

SZC hién dang phat trién dy an phirc hop Khu Céng nghiép, D thi & San Golf
Chau Purc, v6i tdng dién tich dat hon 2.287ha, bao gébm 1.556ha dién tich dat
KCN, 579ha d4t KDT va khu san gon rong 152ha. Do SZC da phat trién dw an
nay tlr nhirtng nam 2010 nén cong ty hién dang s& hiru quy dat sach véi chi phi
dén bu thap so véi cac dw an khac & khu vue 1an can. Tinh dén cudi nam 2020,
SZC da giai phong mat bang va dén bu thanh cong 1.706,5ha dién tich dat, véi
tdng gia tri d&n bu 13 2.353,4 ty ddng, chi twong dwong khoang 138.000
déng/m2.

Hinh 9: Chi tiét quy dat ctia SZC

Dién tich dat (ha)

KCN Chéau Birc 1.556,1
Dién tich d&t KCN c6 thé cho thué 1.108,9
Dién tich d4t kho bai va cang can 36,3
Co s ha téng va cac hang muc khac 411,0
KDT Chau Dlrc 579,0
Sonadezi Hiru Phuéc 40,5
Dién tich d&t KDT con lai 538,5
Sén gon 152,0
Sén gon Tournament 74,4
San gon Resort 77,6
Téng 2.287,1

Nguédn: BAO CAO CONG TY, VNDIRECT RESEARCH

S& hiru quy dat san sang cho thué I&n thiy hai trong cac cong ty niém yét
trong nganh

Tinh dén cudi nam 2020, SZC da thué 449,1ha dat cong nghiép va 5.600m2
dién tich nha kho, thu hat 79 nha dau tw tlr cac nha san xuat cong nghé cao,
dét may, dau khi dén cac ché bién thwe phdm va cac cong ty hau can. Véi 660ha
dién tich dat cong nghiép c6 thé cho thué con lai tai KCN Chau Bc vao cudi
n&m 2020, SZC dang s& hiru quy dat sdn sang cho thué 1&n thir hai trong cac
cbng ty niém yét trong nganh tai Viét Nam.

Ma&c du khéng sé& hivu vi tri d&c dia nhw cac KCN tai Phi My, chang téi cho réng
gia thué tai KCN Chau Dl van sé tang dang ké trong 2021-23. Trong bbi canh
quy dat ctia cac KCN tai Pha My dang dan khan hiém, cac khu céng nghiép lan
can nhv KCN Chau Birc dé dang két ndi véi cac KCN khac cla BR-VT voi
khodng cach chi 10-20 km, sé& dap rng dwoc nhu cdu mé rong san xuét tir cac
khach thué hién cé tai cac KCN nay va dat dwoc gia thué t6t.
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Bén canh d6, ching t6i quan sat thay gia thué d4t KCN tai Phu My d& tdng manh
30-40% ttr 2019 trung binh l1én 100-120 USD/m2/ky thué, cao hon 50-70% gia
thué tai KCN Chau Bre tai thoi diém Q2/21. Trong béi canh quy dat KCN khan
hiém, gia thué tang cao tai Phu My, chung tai tin rang KCN Chau Buc 1a lwa
chon hap dan cho cac nha san xuat méi dén BR-VT.

Hinh 10: SZC s& hivu quy dat I&n thir sau trong cac cong ty niém Hinh 11: ...nhwng I1&n thir hai vé dién tich san sang cho thué tai

yét cung nganh tai Viét Nam...

th&i diém cubi 2020
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Ngudn: VNDIRECT RESEARCH, VINAMARINE Ngudn: VNDIRECT RESEARCH, VPA

Hinh 12: KCN Chau Burc c6 vi tri thuan lgi két ndi véi cum cang Cai Mép — Thi Vai, cac KCN khac cia BR-VT va san bay Long Thanh

Minh

©

Cang Cat Lai

Cao toc Bén Lirc —
Long Thanh

O e@

Cang Hiép
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———
-

KCN Da Bac
KCN Phu My 3
KCN Phu My 1
KCN Cai Mép
KCN Phu My 2
KCN Dat Bo
KCN My Xuan A
KCN My Xuan B1

4 KCN My Xuan
\ *\ 3540 km B1 - Tién Hung
\

Quéc 16 51

| Cao téc Bién Hoa —
\ Viing Tau

San bay quoc té
\ Long Thanh

000000000
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e —— -

Ngudn: VNDIRECT RESEARCH, GOOGLEMAP
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Hinh 13: KCN Chau Birc néi bat trong sé 16 KCN tai BR-VT v&i gia thué canh tranh va quy
dat cho thué con lai lén
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DDién tich dét ¢ thé cho thué cudi 2020 (ha) @ Gia thué trung binh (USD/m2/kj thug)

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 14: Tdng quan vé cac KCN tai BR-VT
Téng dién tich @it Dién tich c6 thé Téng mivc dau tw (ty Gia thué dat (USD/m2/ky  Thoi gian hoat

KCN (ha) cho thué (ha) ddng) thué) dong Ty I lap day
Chau Birc 1.556 1.109 4.891 65-70 2008 - 2058 41%
Long Son 1.250 875 NA 60-80 2008 - 2058 50%
Phu My 3 chuyén sau 1.051 517 6.030 150-170 2007 - 2077 28%
Pha My 1 945 754 1.722 80-90 1998 - 2048 100%
Cai Mép 670 463 1.503 100-110 2002 - 2052 55%
Pha My 2 621 395 1.601 100-110 2005 - 2055 80%
Phi My 2 mé rong 401 267 1.142 105-120 2008 - 2058 35%
D&tDo 496 377 1212 60-70 2009 - 2059 60%
My Xuén A2 313 217 518 70-90 2004 - 2054 100%
My Xuén A 302 229 342 70-90 2002 - 2052 100%
ba Bac 295 204 1.355 35-45 2015 - 2065 95%
My Xuan B1 - Conac 227 161 544 100-120 1998 - 2062 100%
My Xuén B1 - Tién Hung 200 138 390 100-120 2006 - 2056 70%
Doéng Xuyén 161 138 298 NA 1996 - 2046 100%
My Xuén B1 - Dai Duong 146 105 266 100-120 2006 - 2056 44%

Ngudn: BAN QUAN LY CAC KCN TAI TINH BR-VT, VNDIRECT RESEARCH

Sw h6 tro manh mé tir cong ty me, téng cong ty Sonadezi

SZC la thanh vién cGa Téng Céng ty Phat trién KCN (SNZ), mét trong nhirng
don vi phat trién KCN tién phong thanh céng tai Viét Nam véi hon 30 nam kinh
nghiém trong linh v phat trién va quan ly cac khu cdng nghiép. Bén cudi ndm
2020, SNZ da khai thac 11 KCN tap trung tai cac tinh Bong Nai va BR-VT v&i
tdng dién tich hon 4.810ha, chiém 34% téng dién tich d4t cdng nghiép hién cé
cta tinh Bdng Nai va 18% tai BR-VT.

Sau hon 30 nadm, Sonadezi da khang dinh dwoc uy tin va vi thé 1a mét trong
nhirng tap doan phat trién ha tang hang dau, thu hat hon 800 dy an dau tw, Vi
tdng vén dau tw nwéc ngoai va trong nwée 1an lwot hon 10 ty USD va 16.546 ty
ddng. Nam trong s6 11 KCN clia SNZ da dat ty 1& 14p day 100% va hai khu dat
ty 1& 1ap day trén 95%, diéu nay da ching té nang luc cla cong ty trong viéc
phét trién va quan ly khu céng nghiép.

Vé&i kinh nghiém ctia cong ty me trong thi trwdng BDS KCN, két hop mang &
rong rai cia SNZ v&i 12 cong ty con va 11 cong ty lién két, chung t6i cho rang
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SZC sé dwoc hwdng loi thé trong viéc thu hit cac nha dau tw vao KCN Chau
Ptrc.

DPon diém roi Ioi nhuan tir cac dw an KDT va san gon trong 2021-23, sau
hon 10 nam phat trién

Sau hon 10 n&m tri hodn phat trién do cac tha tuc phap Iy kéo dai, du an khu
dé thi Chau Bure véi tdng dién tich 579ha - dw an thanh phan trong dw an phirc
hop Khu Céng nghiép, D6 thi & San Golf Chau Birc, duwoc dw kién cé thé dua
vao khai thac tlr 2021. SZC dw kién mé ban giai doan mot dw an Sonadezi Hiru
Phwéc (40,5ha) vao cudi 2021, dw an bao gébm 657 dat nén va 1.213 cén ho
binh dan.

Chung t6i than trong dw phéng SZC sé& ban va ban giao 50-60 16 dat trong ndm
2021, thu vé khodng 54 ty ddng doanh thu, thAp hon muc tiéu 90 ty déng cta
SZC, do tinh hinh dot dich bung phat 1an tht 4 hién tai. Trong nam 2022 va
2023, chung téi wéc tinh dw an nay sé dong gop 1an luot 145 ty ddng va 245 ty
ddng vao doanh thu, twong dwong khoadng 14% va 17% téng doanh thu cua
SZC. Chung t6i chwa tinh dén sw déng gép ctia phan dién tich khu d6 thj con lai
(539ha), do cong ty con dang hoan thién cac thud tuc phap ly cta dy an.

Twong tw khu dan cw Hiru Phuéc, dw an san gén Chau Buc voi téng dién tich
152ha ciing bi hoan do cac didu kién khach quan cua thi trwdng. Tuy nhién, SZC
da tiép tuc tién hanh xay dwng hoan thién giai doan 1 dw an nay trong 2020 va
dwa vao hoat dong tlr 2021. Chung t6i ky vong dw an sé dong gop 200-250 ty
ddng doanh thu hang ndm cho SZC khi dy an di vao hoat dong én dinh tir 2024.

Hinh 15: Sonadezi Hitu Phwéc dw kién dwoc mé ban trong niva cudi 2021, sau hon 10 nam phat trién

e Du an: Sonadezi Hiru Phuorc.

e Tbng dién tich d4t: 40,5ha.

e San phdm: 657 d4t nén va 1.213 c&n ho binh dan.
e Tbng mirc diu tw: 652 ty ddng.

e Téng doanh thu wéc tinh: 1.592 ty ddng.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 16: San gén Chau Blrc di vao hoat dong sé gitip hoan thanh hé sinh thai va nang cao gia tri dat tai dw an nay

e Dy an: san gon 36 16.

e Tbng dién tich dat: 152ha (san gon Tournament:
74,4ha; san gbén Resort: 77,6ha).

e Tbng mirc dau tw: 1.317 ty dbng (san gon
Tournament: 634 ty déng; san gon Resort: 683 ty
dong).

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tam dirng thu phi BOT dwdng 768 do thiéu hé thong thu phi dwong bo tw
dong

SZC hién dang van hanh hoat dong thu phi tai cac tram thu phi ctia dw an BOT
dudng 768 tai tinh Ddng Nai, v&i 6 tuyén co téng chiéu dai 48,2km bao gébm
tram s6 1, 3a, 3b trén duwong 768; tram 2a, 2b trén dwong Ddng Khi; tram 4a
trén dwdng Nha may nwédc Thién Tan. Trong giai doan 2018-20 trwéc d6, mang
BOT dem vé khodng 61-66 ty ddng, déng gop 15-20% doanh thu hang nam cho
SZC.

Tuy nhién, dau 2021, SZC da théng bao tam dirng thu phi BOT dwdng 768 dé
trién khai hé thdng thu phi dwérng bo tw dong (ETC) theo quy dinh tai Quyét dinh
19/2020/QP-TTg do Chinh phd ban hanh ngay 17/06/2020, theo d6 tat c& cac
tram thu phi BOT tai Viét Nam phai dwoc trang bi hé théng ETC trwéc
31/12/2020.

Ban Ianh dao SZC chwa cung cap thém thong tin vé tién trinh va thoi gian, do
do, chung t6i dang gia dinh rang viéc thiéu hé thong ETC sé dugc g|a| quyét
vao cudi nam 2021. Chuang t6i luu y ban Ianh dao c6 chia sé tai dai hoi cb dong
nam 2021 kha ndng SZC cé thé sé& xem xét thoai von khéi dw an BOT nay.

Kha ning sinh I&i hap dan so véi cac cong ty cing nganh, nhwng ty 1é don
bay cao la diém can lwu y

Viéc ddy manh dén bu, GPMB va dau tw xay dwng tai dy an KDT, san gon da
lam tang dang ké& nhu cau vén ctia SZC. Céng ty chi yéu da st dung no' vay
nham tai tro cho cac hoat dong trén, diéu nay da dan toi hé s6 don bay cia SZC
tang lén dang ké thoi gian gan day. Tai thoi diém cudi Q2/21, tbng no vay cua
SZC da tang lén 2.175 ty dong (+31,4% so voi dau nam va 125,4% so vai cudi
2019), kéo theo ty 1& No' vay/Vén chii s& hiru (D/E) cla cong ty tang 1én 1,6x,
tang manh tr mre 0,8x cubi nam 2019. Theo quan sat clia chung t6i, ty 1& D/E
clia SZC dang cao hon dang k& so v&i mirc chi 0,3x-0,6x clia cac cong ty trong
nganh (bao gém KBC, VGC va IDC). Trong nam 2021-23, ching t6i wéc tinh ty
Ié D/E cla SZC sé dao dong trong khoang 1,6x-1,8x.

Hinh 17: Tdng xay dwng dé dang tdng manh tir 2020 do SZC day Hinh 18: Ty 1€ ng/VCSH tang vot 1én 1,8x trong 2021 do cong ty day
manh den bu, GPMB (ty dong) manh dén bu, GPMB va dau tw vao dw an KBDT, san gén
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 19: SZC c¢6 ty 1é don bay (D/E) cao so vé&i cac doanh nghiép ciing nganh tai cudi
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 20: ROE cua SZC so véi cac cong ty cung nganh Hinh 21: ROA cua SZC so vé&i cac cong ty cung nganh
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 22: Bién LN gop ctua SZC cao thir trong cac cong ty cung
nganh
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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KQKD 6T21: LN rong ting trwéng an twong 51,0% svck, vwot 7,4% ké
hoach nam 2021 ctia SZC

Hinh 23: So sdnh KQKD 6T21

% ting % sv ké hoach

6T21 6T20 trwéeng svek 2021 cua SZC Nhan xét
Doanh thu (ty déng) 402,7 273,7 47,1% 69,0%
Cho thué dét KCN 396,3 236,9 67,3%

SZC da tam dirng hoat dong thu phi st dung dich wu dwong bd tai cac tram thu
phi thudc dy an BOT duwong 768 dé 1ap dat hé thdng thu phi dién tir khong
BOT - 31,0 -100,0% dirng, theo quy dinh clia Chinh pht ban hanh thong qua Quyét dinh s&
19/2020/QB-TTg ngay 17/06/2020 v& viéc céc tram thu phi BOT tai Viét Nam
phai I4p dat hé thong thu phi dién t&r khong dirng trudc 31/12/2020.

Khac 6.4 58 11,3%
Loi nhuan gop (ty dong) 257,3 154,2 66,9%

Bién lgi nhuan gop 63,9% 56,3% 7,6 diém %

BLN cho thué a4t KCN 65.3% 57.6% 7.6% Slsa Dt?r:gl (k};ttrtijé}(ti,’\rl] g);glzjfu’c ghi nhan mtrc tang 10-15% svck 1én 65-70
BLN BOT - 56,9% -56,9%

Chi phi BH va QLDN (ty déng) 30,2 16,6 82,1%

LN ti» HPKD (ty déng) 2274 1453 56,5%

DT tai chinh (ty dong) 3,6 119 -69,4%

Chi phi tai chinh (ty ddng) 33 42 -20,7%

LN trérc thué (ty dong) 231,5 146,9 57,6%

LN rong (ty dong) 189,0 1252 51,0% 107,4%

Ngudn: VND RESEARCH, BAO CAO CONG TY

Trién vong LN rong giai doan 2021-23

Chung téi ky vong dién tich dat KCN cho thué ctia SZC sé dat tang trwdng kep
16,2% |&n khoang 40-60ha méi nam trong 2021-23, dwoc thic day bi nhu cau
thué dat KCN dang tang tai phia Nam. Cung véi sy téng trwédng clia gia thué
dét khodng 10-20% méi ndm lén 65-85 USD/m2/ky thué trong 2021-23, ching
t6i dw phéng doanh thu tir BDS KCN dat 555 ty ddng (+56,6% svck) trong 2021
va lan luwot 716 ty dong (+29,0% svck)/992 ty dong (+38,6% svck) trong 2022-
23. Két hop véi phan doanh thu tlr khu d6 thi va san gon, chang téi dw phong
doanh thu SZC sé dat téc d6 tang trwdng kép 52,0% giai doan 2021-23.

SZC dang st dung phwong phap ghi nhan hén hop cho viéc ban dat KCN, bao
gdm ca phwong phap phan bd va ghi nhan mét 1an. Trong d6, phwong phap ghi
nhan moét 14n chiém trung binh khodng 90% téng doanh thu ban dat KCN cua
SZC. Trong giai doan 2021-23, ching t6i gid dinh 90% doanh thu ban dat KCN
clia SZC sé dén tlr phwong phap ghi nhan mét 1an va dw kién doanh thu chwa
thwe hién sé tang trwdng kép 51,7%.

Hinh 24: Co’ cau doanh thu ciia SZC giai doan 2021-23
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Ngudn: VNDIRECT RESEARCH
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Chung t6i du phéng bién loi nhuan gép SZC tang 4,7 diém % svck dat 58,6%
trong 2021 va sé duy tri quanh mirc 57,2-58,9% trong 2022-23, dwoc hd tro b
sw ting trwdng cla gia cho thué dat. Giai doan 2021-23, chuing tdi wéc tinh LN
rong ctia SZC dat ty lé ting trwdng kép an twong 49,8%.

Hinh 25: Chung t6i dw phdong LN rong tang trwéng kép 49,8% giai Hinh 26: Kha néng sinh 1&i hap dan trong 2021-23
doan 2021-23 v¢&i bién LN gop duy tri & mirc cao 57,2-58,9%
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1.000 20%
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55% 15%
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400 539 - /
200 520 0%
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BDoanh thu (tj déng, cottrd)  BLN réng (ty déng, cot trai) @Bién LN gop (%, cot phai)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 27: Dw phéng KQKD SZC giai doan 2021-23

ty déng 2019 2020 2021 2022 2023
Doanh thu 329 433 631 1.026 1.459
% svck 13,5% 31,4% 45,8% 62,6% 42,2%
Doanh thu cho thué KCN 249 354 555 716 992
% svck 14,3% 42,1% 56,6% 29,0% 38,6%
Doanh thu bédn dat KBT - - 54 145 245
% svck 168,4% 68,6%
Doanh thu twr sén gén - - 9 87 141
% svck 873,0% 61,8%
BOT 66 66 - 66 68
% svck 9,2% 0,0% -100,0% 0,0% 2,0%
Khéc 14 12 13 12 14
% svck 22,5% -10,5% 7,4% -11,4% 17,6%
LN gop 177 234 370 605 835
Bién LN gbp 53,9% 54,0% 58,6% 58,9% 57,2%
Chi phi ban hang va quan ly (38) (34) (46) (58) (62)
Doanh thu tai chinh 27 22 21 23 22
Chi phi tai chinh (10) (8) (16) (36) (31)
LN truec thué 156 220 334 537 768
LN rong 134 186 274 456 614
% svck 37,8% 38,7% 47,2% 66,6% 34,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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TRIEN VONG NGANH BDS KHU CONG NGHIEP TAI VIET NAM

Dién tich cho thué trong 5T21 van duy tri & mrc cao 700ha, ty 1é lap day
dat 71,8%

Dién tich d4t cong nghiép cho thué duy tri & mdc cao 700ha (-12,5% svck) trong
5T21. Ngudn cau tiép tuc vwot cung méi, do do ty Ié 1ap day tang 1,6% (so VO
cudi nam 2020) I&én 71,8%. Chung téi tin rng nhu cau dat cong nghiép sé tiép
tuc tdng cao trong ntra cudi 2021 va 2022 bdi dong vén FDI va mé rong san
xuét dang dién ra manh mé, d&c biét sy tham gia clia Foxconn, OPPO sé gilp
thu hut nhidu nha cung cap/nha thu phu cling nhw mé ra co héi cho nganh
coéng nghiép hé tro Viét Nam.

Hinh 28: Dién tich cho thué trong 5T21 van duy tri & mirc cao 700ha, Hinh 29: Vén FDI giai ngan ting 6,8% svck trong 6T21
ty I1é lap day dat 71,8%
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Ngudn: VNDIRECT RESEARCH, MPI, CBRE Ngudn: VNDIRECT RESEARCH, CBRE

Céc hiép dinh thwong mai tw do (FTA) va chuyén dich san xuét tir Trung
Quoc giup thu hut dong von FDI vao Viét Nam

Theo B6 Coéng thwong, gia tri xut khau dwoc huwédng wu dai thué FTA nam 2020
dat 52,76 ty USD (+10,9% svck). Bén canh d6, nho EVFTA c¢é hiéu lyc, Viét
Nam d& cép 127.296 bo C/O mau EUR.1 tri gia 4,8 ty USD tinh tlr 01/08/2020
t&i dau thang 4 nam 2021. Xuét khau cla Viét Nam sang EU dén nam 2030 dw
kién s& ting 44,4%. Chung t6i cho rang hiép dinh EVFTA sé gitp thic day dau
tw san xuét t&i Viét Nam, gidp duy tri dong vén FDI trong cac nam tdi.

Hinh 30: Gia tri xuat khau cé ap dung wu dai thué quan FTA tang 16,4%  Hinh 31: Ty I& hiéu dung FTA van tich cwc 33,1% trong 2020
moi nam trong 2017-20
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Nguén: VNDIRECT RESEARCH, MolT Nguén: VNDIRECT RESEARCH, MolT
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Hinh 32: Danh sach cong ty c6 ké hoach/dang di chuyén tir Trung Quéc sang Viét Nam

Tinh trang tai Vitri
Tén cong ty Quéc gia NG chuyén Nganh
Q1/21 .
dich
Hanwha Han Quéc  Dadichuydn  Ha Noi Linh kién hang
khong
Yokowo Nhat Ban Pa di chuyén Ha Nam Linh kién mo to
Huafu Trung Qudéc Ba di chuyén  Long An Dét may
Linh kién tai
Goertek Trung Quéc Da di chuyén  Bac Ninh nghe va dién
thoai
TCL Trung Quéc Dadi chuyén  Binh Duong Dién tor - TV
. . »  Béc Giang a s
Foxconn bai Loan Bang di chuyén Quang Ninh biéntr - TV
Lenovo Trung Quéc Pang xem xét  Bac Ninh ?:](';n tr - May
Nintendo Nhat Ban Pang xem xét  N/A D.Le n tr - Phy
kién game
Shar Nhat Ban Pang di chuyén Binh Duwon bien t -
P j 9 Y 9 Camera
Kyocera NhatBan  Dang di chuydn Hai Phong Dien I - May
in, photocopy
Asics Nhat Ban Pang xem xét  N/A San xuét giay

Ngudn: VNDIRECT RESEARCH, SAVILLS

Chi phi hoat dong thap va nhiéu wu dai vé thué sé la nhan t6 gilp Viét Nam
hap dan giira chien lwoc “Trung Quoc + 1”

Du gia thué dat khu cdng nghiép tai Viét Nam tang manh tr 2019 nhung v&i
mirc gia 110 USD/m2/ky thué tai Q2/21 van la mirc thap thir hai trong khu vire,
chi cao hon gia thué dat tai Myanmar. Tai Viét Nam, lwong céng nhan thap hon
nhiéu so véi Thai Lan va Malaysia. Trong khi d6, chi cé Indonesia c6 mirc gia
dién thap hon so v&i Viét Nam.

Bén canh chi phi hoat dong thép, Viét Nam d& cét giam thué thu nhap doanh
nghiép (TNDN) tlr mirc 22% xudng mirc 20% vao ndm 2016 cho tat ca cac cong
ty trong nwéc va nwdc ngoai dé tang cwdrng thu hit san xuét. Ngoai ra, cac cong
ty tai cac khu cdng nghiép con duwoc hudng cac wu dai khac nhw mién/giam
thué va mién thi thwe. Cac wu dai thué phd bién danh cho cac cong ty & cac khu
coéng nghiép bao gdbm mién thué trong 2 dén 4 nam, giam thué trong 3 dén 15
n&m va mién thué nhap khau.

Hinh 33: Viét Nam van |a mét diém dén hap dan véi chi phi hoat déng thap va nhiéu wu

dai vé thué

Tién lwong Chi phi xay Gia thué dat

nhan vién san Gia dién dwng nha trung binh Thué

xuat cong nghiép xwéng, nha (USD/m2/ky TNDN

(UsSD/thang) (USD/kWh)  may (USD/m2) thué) (%) So KCN
Myanmar 162 0,110 na 80 25 63
Phillippines 205 0,110 na 122 30 323
Viét Nam 265 0,077 352 110 20 394
Indonesia 287 0,073 504 238 25 108
Thai Lan 440 0,121 na 183 20 86
Malaysia 844 0,099 533 225 24 340
Trung Quéc 1042 0,104 356 na 25 na

Ngudn: VNDIRECT RESEARCH, SAVILLS, STATISTA, MPI
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Tiém nang réng san xuat manh mé tr cac doanh nghiép nwéc ngoai va
doanh nghiép ndi dia

Chung t6i quan sat thdy cac khach thué hién hiru dang tich cwc mé rong san
xuét tai Viét Nam nho nén tadng san xuét viing chéc cta Viét Nam. Theo JETRO,
gan 47% doanh nghiép Nhat Ban c6 ké hoach mé réng san xuét kinh doanh tai
Viét Nam trong 1-2 nam t&i. LG Electronics, Intel, Mitsubishi Motors, va Ford
ciing da thong bao ké hoach mé rong tai Viét Nam. Bén canh dd, nhiéu doanh
nghiép hé trg trong nwédc ciing dwoc hwdng loi t 1an séng FDI va dy kién mé
réng san xuat nhw O.N Vina, mot déi tac ciia Samsung.

Hinh 34: PMI thang 08/2021 dw&i mipe 50 do lan séng COVID-19 thiv 4 Hinh 35: Dong vén FDI va vén trong nwéc vao KCN va khu kinh té
(KKT) tang 10,3%/15,7% svck trong 5T21
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Nguén: VNDIRECT RESEARCH, GSO Nguén: VNDIRECT RESEARCH, MPI

Thwong mai dién tir bung né tai Viét Nam, thiic day nhu cau thué dat KCN
lam dich vu kho bai

Theo Bd Céng thuong, doanh thu tir thwong mai dién tlr cltia Viét Nam dang
bung nd véi tc do tang trwdng kép wéc tinh dat 44,9% lén 52 ty USD trong giai
doan 2020-25. Theo CBRE Chau A, sy téng trwdng trong linh virc thwong mai
dién t& sé thuc day nhu ciu kho bai thém 350.000 m2 véi doanh thu thwong
mai dién t&r khoang 25-27 ty USD, twong dwong véi 728.000 m2 trong nam
2025 cho Viét Nam.

Hinh 36: Thwong mai dién tlr bung nd tai Viét Nam, doanh thu ting  Hinh 37: Nhu ciu vé kho bai c6 thé ting thém 728.000 m2 trong 2025

trwéng kép giai doan 2020-25 dat 44,9% nh& thwong mai dién tir bung n
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Ngubdn: VNDIRECT RESEARCH, MolT Ngudn: VNDIRECT RESEARCH, CBRE
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Ngudn cung dang dworc ddy manh bd sung dé dap trng nhu cau dat khu
cong nghiép ngay cang tang trong cac nam téi

Trong bdi cdnh nhu ciu dang vwot cung, Viét Nam tang tdc do thanh lap bd
sung dat KCN dé dap &ng nhu cau. Trong 5T21, Viét Nam thanh lap mai 25 khu
coéng nghiép (KCN), bd sung 7.300ha dién tich dat cong nghiép, mirc ting dién
tich dét cao nhét ké tir ndm 2015. Tinh dén thang 5/2021, Viét Nam c6 394 KCN
duwoc thanh 1ap, véi téng dién tich dat cong nghiép l1a 80.900ha (+9,9% so v&i
cudi nam 20). Trong d6, 286 KCN vé&i 57.300ha d4t cong nghiép dang hoat dong,
108 KCN v&i 23.600ha dang xay dung, gilp dam bdo ngudn cung trong twong

lai.
Hinh 38: Viét Nam thanh Iap 25 KCN bé sung 7.300ha dat trong 5T21,  Hinh 39: Ching t6i cho rang ty Ié l4p dy van & mirc cao 72-74%
mirc ting cao nhéat so v&i cuing ky ké tir 2015 trong 2021-22 khi nhu cau tiep tuc vwot cung
%0000 50 70.000 76%
80.000 . 400 60.000 ey 4%
- P \
70.000 30 JoTTTTT ‘\\
P — R 50.000 ; . 5 2%
60.000 - 300 ) ’
40.000 7 70%
50.000 20 /
/
40.000 200 30.000 d 68%
30.000 150 200 -
2.000 100
10.000 64%
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) 0 o = | | B B B B gy
= Téng dién tich KCN 05 thanh Idp (ha, cit trdi) == == 54 KCN thanh lp (KCN, ot phi) IS0 Tong dién tch KON dang hoat dong (ha, cotwai) ===~ Ty lé lép dy (%, cit phéi)
NguE‘)n: VNDIRECT RESEARCH, MPI, CBRE Nguf‘)n: VNDIRECT RESEARCH, MPI, CBRE

Tap trung mé réng ngudn cung KCN phia Nam

Dién tich d4t KCN & phia Nam du kién sé& tang thém hon 5.000ha trong 2021-
22 dé dap tng nhu cau ngay cang tang trong khu vuc. Co s¢ ha tang dang
dwoc ddy manh phét trién v&i cac du an sép va dang duogc trién khai nhuw 11
du an thanh phan cao téc Bac Nam, dwéong cao tbc Trung Lwong - My Thuan
va giai doan mot clia dw &n san bay quéc té Long Thanh.

Hinh 40: Dién tich dat KCN phia Nam dw kién ting manh thém 5.000ha  Hinh 41: Nguén cung mé&i cé thé dich chuyén sang Hwng Yén, Hai

trong 2021-22 Dwong do quy dét tai cac trung tam cong nghiép nhw Ha Néi, Bac
Ninh, Hai Phong han ché
4.000 3.000
3.500
2,500
3.000
2.000
2,500
2.000 1.500
1.500 1000
1.000
500
“ il || - ] m
0 = 0
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022

BNguén cung méi khuvec 1 (ha)  ENgudn cung méi khu vure 2 (ha) BNgudn cung mikhu vy 1 (ha)  BINguon cung méi khu virc 2 (ha)

Khu viee 1 phia Nam: TP HCM, Bédng Nai, Binh Duong, Long An Khu virc 1 phia Bac: Ha Néi, Bac Ninh, Hai Duirong, Hung Yén, Hai Phong
Khu vire 2 phia Nam: Binh Thuan, BR-VT, Binh Phwérc, Tay Ninh, Tién Giang, Vinh Long Khu vure 2 phia Bac: Bac Giang, Nam Binh, Vinh Phic, Quang Ninh
Nguan: VNDIRECT RESEARCH, CBRE Nguén: VNDIRECT RESEARCH, CBRE
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Chuing t6i cho rang gia thué tiép tuc tang trong nira cuéi 2021 va 2022 do
nhu cau cao va nguon cung han chée

Theo JLL, gia thué dét tai hai viing céng nghiép trong diém van tdng manh trong
Q2/21, cu thé céc tinh phia Nam tang trung binh 7,1% svck lén 113 USD/m2/ky
thué va céc tinh phia Béc ting 5,9% svck lén 107 USD/m2/ky thué. Tai phia
Nam, chuing t6i quan sat thdy gia thué dat KCN tai BR-VT tiép tuc tdng manh
nhat 10,8% svck trong Q2/21. Hwng Yén va Béc Ninh ghi nhan muc ting 4n
twong lan lwot 14 11,5% svck va 8,2% svck. Vi nhu ciu tang cao, ching tdi cho
rang gia cho thué sé tiép tuc tang trong nira cudi 2021 va 2022, dac biét la dbi
véi cac KCN & khu v trung tam, do ngudn cung thiéu hut.

Hinh 42: Gia thué dat KCN tai BR-VT ting 10,8% svck, cao nhat so v&i  Hinh 43: Gia thué dat tai Hwng Yén tiang 11,5% svck, cao nhéat so

cac KCN khac & phia Nam trong Q2/21 v&i cac KCN khac & phia Bac trong Q2/21
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Nguén: VNDIRECT RESEARCH, JLL Ngudn: VNDIRECT RESEARCH, JLL
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) —— ROAE (rhs)

22,900 60,0% 4,100 34,0%

20,900 56,250% 3,600 30,429%

18,900 52,50% 3.100 26.857%

16,900 48,750% 2600 23 286%

) y (]

14,900 45,0%

2,100 19,714%

12,900 41,250%

10,900 37.50% 1,600 16,143%
8,900 33,750% 1,100 12,571%
6,900 30,0% ,600 9,0%

01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao céo KQ HDKD B40 co LCTT
(ty VND) 12-21E 12-22E 12-23E (ty VND) 12-21E 12-22E 12-23E
Doanh thu thuan 631 1.026 1.459 LN trwéc thué 334 537 768
Gia von hang ban (261) (422) (624) Khau hao 231 249 332
Chi phiquanly DN (40) (46) (49) Thué da nop (60) (81) (154)
Chi phiban hang ©) 12 12 Cac khoan diéu chinh khac (42) (80) (90)
LN hoat dé:lg thuan 324 547 773 Thay ddi VLD 157 711 840
EBITDA thuan 555 796 1.105 LC tién thun HDKD 615 1.349 1.705
Chi phi khau hao 23 249 332 PAuty TSCO (1.329) (1.440) (714)
LN HD trwéc thué & lai vay 324 547 773 Thu ti TL, nhuong ban TSCB 0 0 0
Thunhap & 21 2 22 Céc khoan khéc (19) 23 2
Chi phi i chinh (19 ©2) @D Thay 68 tai san dai han khac 0 0 0
m”t(‘h@f’ r°C”g t‘lza; 5 2 z 3 LC tién tir HDDT (1349) (1417) (692)
 céc Cly L Thu'tir PH CP, nhan gop VCSH 0 0 0
LN trwérc thue 334 537 768 . -
Thié 60) ®1) (154) Tra von gop CSH, mua CP quy 0 0 0
Lot ich ob dong thidu sb Tién vay rong nhan duo'c 1.383 680 0
N rong - 56 614 Déng tién tir HDTC khac (547) (420) (415)
Thu nhép trén vén 230 397 536 Cb tirc, LN da tra cho CSH (100) (100) (100)
06t phé thong (100) (100) (100) LC tién thuan HDTC 736 160 (515)
LN gitr lai 174 356 514 Tién & twong duwong tién dau ki 89 89 170
LC tién thuan trong ndm 2 92 497
Bang can déi ké todn Tién & twong dwong tién cudi ki 91 181 667
(tyVND) 12-21E 12-22E 12-23E ;
Tién va tvong duong tién 89 170 653 Céc chiso coban
PAutw ngén han 120 120 120 12-21€ 12-228 12:238
Céc khoan phai thu ngén han 14 22 36 g;}’;"g\f s % 4% 1%
Hang tn kh 3 4 4 : . .
angonxno. _ Vong quay TS 012 0,16 018
Cac tai san ngan han khac 20 22 23 ROAA 5.4% 70% 77%
Tong tallsan ngan han 302 426 966 Pon béytéi chinh 384 424 415
Tai san c dinh 5.381 6.817 7527 ROAE 206% 29 6% 221%
Tong du tuw 53 53 53 Hiéu qua
Tai san dai han khac 10 10 10 S6 ngay phai thu 8,1 8,0 91
Téng tai san 5.764 7.306 8.555 S6 ngay nédm git HTK 44 37 28
Vay & no' ngén han 126 100 100 S6 ngay phai tr tién ban 376,7 3772 3771
Phai tra nguoi ban 270 436 644 Vong quay TSCD 0,14 0,18 0,21
No' ngén han khac 705 1.102 1.608 ROIC 71% 10,3% 13,8%
Tdng nengén han 1.113 1.651 2.368 Thanh khoan )

Vay & no' dai han 2365 2.651 2235 Kha nang thanh toan ngan han 03 03 04
Cac khoan phai tra khéc 897 1313 1821 E:"f néng ::a”: :03,” ;"]a”hw 82 8’2 g"a‘
U N la nang thanh toan tien mal . s R

Von dieu lé va 1.000 1.000 1.000 - .

LN gitr lai 340 641 1.082 Xz?iglgﬁ;i:w&ng voy) (364.2) (365.4) (365.2)

Vonchusohdu 13%0 1691 2132 Téng trudng DT thudn 45.8% 62,6% 422%

Loiichco dong thieuso Tang truding LN tir HDKD 62,7% 68,7% 414%

Tong no'va von chi s& hivu 5.764 7.306 8.555 Téing trwéng LN rong 47.2% 66,6% 34,6%
Tang trwdng EPS 47,2% 66,6% 34,6%

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gébm thong tin trén san
giao dich chirng khoan hoé&c trén thj trwong noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw c& nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwdi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Birc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Nguyén Thi Cam T4 — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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