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CTCP Sonadezi Chau buc
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MUA On dinh giira tam bao
Pinh gia cap nhat véi khuyén nghi MUA, gia muc tiéu VND 42,900
Bao Cao Cap Nhat CTCP Sonadezi Chau B (SZC) 1a mét trong nhimg doanh nghiép phéat trién cac du an khu cong nghiép va
bét dong sén tai huyén Chau Dirc, Ba Ria — Viing Tau. Sonadezi Chau Dutc sd hitu quy dat lon vei t6ng dién
Gia muc tiéu (12thang) VND 42,900 tich 2,287 ha dé phattrién khu cong nghiép (KCN), khu dé thi (KBT) va san Golf. Sonadezi Chau Bitc ghi nhan
Gid hién tai (120312026) VND 29,800 k&t qua kinh doanh tang phuc hoi trd lai trong Q4/2025 sau khi tinh hinh thué quan dan 6n dinh. Budc sang
et 1 (o o nam 2026, ching toi ky vong dién tich thué d&t KCN sé tuong duong ném 2025, phan &nh su can bang gitta
Suét sinh 10f (%) 44% céc dong luc hd trg va nhimg i ro tiém &n ma doanh nghiép dang dai dién. Viéc hoan thanh San bay Long
VNINDEX 1709 Thanh duoc ky vong tao hiéu tmg lan tda, qua do gia téng stc hdp dan thu hat nha dau tu vao khu vuc. Tuy
HNXINDEX 7 nhién, tinh hinh bat 6n vé thué quan va rti ro dia chinh tri s& & cac yéu t6 can trd ddi vai SZC. Dya trén
Vénhéa(ty VND) 5363 phuong phap dinh gia RNAV, ching t6i dinh gia SZC g mitc gia VND 42,900.
SLCPluuharh friéu CP) 76 KQKD Q4/2025 cai thién tich cuc gitip doanh nghiép tang trudng va vuot ké hoach nam 2025
Tirdogiaodich (trieuCP) 2 Két qua doanh thu Q4/2025 cua SZC dat VND 379 ty (+64% YoY), loi nhuan sau thué dat VND 103 ty dong
52-tuan caofthép (VND) 46,800/27,700 (+43% YoY). Két qua kinh doanh ctia SZC ghi nhan sy hdi phuc tich cuc so voi Q2 —Q3/2025. Qua do, Lty ké
KLGDbinh quén S0ngay (1iéu CP) 0g1 canam 2025, SZC ghi nhan doanh thu thuan dat VND 1,097 ty (+26% YoY), lgi nhuan sau thué dat VND 345
GTGDbinh quén S0ngzy i VNDJ 3|ty (+15% YoY), vugt 117% k& hoach doanh thu va 114% ké hoach loi nhuan sau thué.
CBdonglonpy 008 TP PR TN KUCog g P . ) e
nghiép Vén FDI gidi ngan duy tri tang trudng t6t trong khi von FDI dang ky sut giam trwdc bat 6n toan cau
CTCP Sonadezi Long Thanh 1008% Theo Cuc Théng k&, v8n FDI thuc hién trong ném 2025 dat USD 27.6 ty (+9% YoY), dat mic cao nhat trong
B _ I 6 or 5 n&m qua, von FDI déng ky dat hon USD 384 ty (+0.5% YoY). Lay k& dén thang 02/2026, vén FDI thuc hién
Biéndong gia tiép tuc dién bién tich cuc dat USD 3.2 ty (+8.8% YoY), nguoc lai dong vén dang ky chi dat USD 6.0ty (-12.6%
Tuyétdsi(%) 02 7 =322 YoY). Lugng v8n FDI dang ky da bt dau suy gidm so véi cing ky tir nira cudi nam 2025 va duy tri sang giai
Sovti Vivindex 74 29 193 84 doan dau nam 2026, thé hién xu hudng chimg lai trong viéc dau tu clia nha dau tw nuéc ngoai.
2,000 - 50,000 Tinh hinh thué quan bat 6n va céng thang dia chinh tri ngay mét leo thang cac tré ngai khién nha dau tu
1,800 1 45,000 trén toan cau han ché trong viéc md rong, Chiing toi dénh gia cac bién dong c6 thé tac dong dén nhu cau
1,600 1 40,000 thué dét trong ngén han cta nha dau tu. Tuy nhién vé trién vong dai han, Viét Nam van s¢ hitu nhimg loi thé
11400 1 35000 canh tranh trong viéc thu hat dong vén FDI.
1,200 30,000
1,000 A 25,000 Gia tang strc hut mang bat dong san KCN va dan dung v6i dong luc dén tir san bay Long Thanh
800 - 20,000 Chuing t6i du kién doanh thu 2026 dat VND 1,228 ty (+12% YoY), véi loi nhuén sau thué du kién dat VND 401
600 15,000 ty (+16% YoY). Véi trién vong du &n san bay Long Thanh hoan thanh trudc thang 06/2026, chiing t6i ky vong
400 4 10,000 hoat déng cho thué d&t KCN va kinh doanh bét déng san dan dung ctia SZC s gia tang su thu hit. Qua do,
200 1 5,000 chting toi ky vong dién tich cho thué d&t KCN van duy tri 6n dinh dat 45 ha, bat chédp nhimg bién dong toan
Om@ (ﬁ) ’ﬁ) w" '»‘:’ 0 cau. Doanh thu tr mang bat dong sén dan dung duac ky vong sé tang truéng nhd luong hang ton kho terdu
&\'9 Qb\“& QD‘\'»Q 0\@ &\'9 an Sonadezi Hitu Phudc tiép tuc dugc chuyén sang ndm 2026 di cung voi viéc md ban 105 cén va cho thué
105 Nha & xa hoi.
Vi index Sre N EQUTY Rii ro: (1) Rti ro dong v8n FDI suy y&u; (2) Rui ro th trueng bat dong san suy giam; (3) Réi o tién do trién khai
NaubrEconberg dur &n cham; (4) Rui ro phap ly.
Nam 2025 2026F 2027F 2028F 2029F
Doanh thu (ty VND) 1,098 1,228 1,315 1,424 1,514
LN tlr HDKD (ty VND) 474 511 549 604 647
LNST (ty VND) 345 401 429 471 503
EPS (dong) 1,766 2,226 2,385 2,617 2,793
TiénLé BPS (dong) 17,797 19,523 21,408 23,524 25,817
Bién LN HDKD (%) 43% 42% 42% 42% 43%
Bién LNST (%, 31% 33% 33% 33% 33%
Bl ROE (%) " 119/4, 129/{, 129/4, 129/4, 11<y/o
> tienld@shinhan.com PER(Y 15.20 14.45 13.48 12.29 11.51
PBR(x) 1.64 1.65 1.50 1.37 1.25
EV/EBITDA (x) 15.53 7.35 7.88 6.90 6.33
Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Sonadezi Chau Diic (SZ0) Ngay 12 thang 03 ndm 2026
Cap nhat hoat dong kinh doanh
Cap nhat két qua kinh doanh nam 2025
Doanh thu va lgi nhuan CTCP Sonadezi Chau Burc 2021 — 2025 (ty ddng)
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Nguon: Béo cdo cong ty, Chimg khodn Shinhan Viét Nam

K&t qua doanh thu Q4/2025 cuia SZC dat VND 379 ty (+64% YoY), lgi nhuan sau thué dat VND
103 ty (+43% YoY). Luy k& ca nam 2025, SZC ghi nhan doanh thu thuan dat VND 1,097 ty (+26%
YoY), lgi nhuan sau thué dat VND 345 ty (+15% YoY), qua d6 SZC da vugt k& hoach dé ra dat
117% ké hoach doanh thu va 114% ké& hoach lgi nhuén sau thué, trong do:

Doanh thu tir hoat ddng cho thué dt KCN: dat VND 908 ty (+63% YoY) trong do dién tich cho thué
udc tinh dat khodng 45 ha. Doanh thu cho thué d&t KCN téng trudng trong Q1/2025 trudc khi
sut gidm trong Q2 — Q3/2025 do nhiing bét 6n lién quan dén tinh hinh thué quan. Doanh thu
cho thué ghi nhéan sy phuc hoi trd lai trong Q4/2025 dat VND 319 ty, tdng 63% so vai cung ky
va gép 8 lan so vai Q3/2025 sau khi My cong b6 chinh sach thué quan cho titng quéc gia va tinh
hinh chién tranh thuong mai dan ha nhiét.

Doanh thu tir mang b4t ddng s&n: Du &n Khu dan cu Sonadezi Hitu Phudc giai doan 2 ghi nhan
doanh thu dat 7.2 ty dong (-60% YoY), phan anh murc suy gidm dang ké so vdi cling ky. Nguyén
nhén chd yéu dén tur tién d6 ban hang cham lai tai du an Khu déan cu Sonadezi Hitu Phudc giai
doan 2, qua dé kéo gidm doanh thu mang bat dong san dan dung trong ky. Chung téi ky vong
doanh thu mang nay sé cai thién trong nam 2026 khi lugng hang ton kho tai du &an Khu déan cu
Sonadezi Hitu Phudc giai doan 2 tiép tuc dugc ban giao. Bén canh d6, SZC da chinh thitc m&
nhéan ho so cho du &n Nha & Xa hoéi tai Khu dan cu Sonadezi Hiru Phudc vao cudi thang 12/2025.
Du &n du kién md ban 105 can va cho thué 105 can tr ngay 18/01/2026, qua dé tao thém dong
luc téng trudng cho mang bat dong san dan dung trong giai doan toi.

Doanh thu méang BOT: Du &n BOT 768 bat dau hoat dong thu phi trd lai tir ngay 05/04/2025, qua
d6 ghinhan VND 101 ty doanh thu tr mang BOT.

Doanh thu mang s&n golf: Doanh thu mang san golf: dat VND 50 ty (-8% YoY) gidm nhe so voi
cung ky nam trudc. Budc sang nam 2026, SZC da tién hanh chdm dut hoat dong cua chi nhanh
- Xi nghiép Golf Chau Durc va dong thoi thanh lap Cong ty TNHH MTV Dich vu Golf Chau blrc
véi von digu & VND 10 ty. Trong d6, ong Tran Trung Chién, Ph6 Téng Giam ddc SZC, gitr chiic
Chu tich HDTV kiém Giam déc. Bay dugc xem la dong thai nham tai cdu trac, nham phat trién
mang san golf cua SZC.
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BAO CAO CONG TY

V6n FDI gidi ngan ndm 2021 - 02/2026 (triéu USD)

W V6n FDI gidi ngén

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

Ngay 12 thang 03 nam 2026
V6n FDI ky vong tang trudng nhe trudc bdi canh bat 6n vé thué quan va dia chinh tri
Vén FDI gidi ngan tang trudng tét trong khi vén FDI déng ky sut giam truéc bat 6n toan cau

V6n FDI dang ky 2021 - 02/2026 (trieu USD)

Tang truong YoY (%) m V6n FDI dang ky Tang trudng YoY (%)
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Nguon: Cuc Thdng ké, BO Tai chinh

Theo s6 liéu tir Téng cuc Théng ké, vén dau tu truc ti€p nudc ngoai (FDI) thyc hién trong nam
2025 dat USD 27.6 ty, tang 9% so v&i cung ky va danh d&u murc cao nhét trong vong 5 nam. Hoat
doéng gidi ngan trong ndm 2025 ghi nhan mitc tang trudng 6n dinh qua cac thang, cho théy su
cam két dau tu clia nha dau tu nudc ngoai véi luong vén da dang ky. Tuy nhién, téng vén dang
ky dau tu mai, diéu chinh va gép vén mua c6 phan dat hon USD 38.4 ty, chi tdng nhe 0.5% so
voi cling ky nam trudc. Trong do, dang luu v la lugng vén FDI ghi nhan mitc tang trudng t6t trong
6 thang dau ndm 2025 dat USD 21.5 ty, tdng 42% so vd&i cung ky. Tuy nhién, trudc nhirng bét én
cta tinh hinh thué quan, lugng vén FDI trong 6 thang cusi ném 2025 sut gidm manh, chi dat USD
16.9 ty, gidm 27% so voi cung ky. Bay dugc xem la d&u hiéu chitng lai ctia nha dau tu trudc
nhirng bat 6n toan cau.

Mot diém tich cuc trong co cdu vén FDI dang ky la dong vén tir thi truang Trung Quéc co su gia
tang so va&i cung ky nam trudc, dat USD 5.6 ty (+20.4% YoY), vugt Han Qudc va trd thanh quéc
gia xép thtt hai trong co cdu FDI vén dang ky. Diéu nay phan &nh xu hudng Trung Qudc +1 tiép
tuc dién ra khi Viét Nam dang chiu mtrc thué tir My thdp hon so véi Trung Quéc, dong thdi s@
httu nhitng loi thé trong viéc thu hut dong vén FDI.

Budc sang nam 2026, Gy k& dén thang 02/2026 vén FDI thuc hién tiép tuc dién bién tich cuc dat
USD 3.2 ty (+8.8% YoY), ngugc lai dong vén dang ky chi dat USD 6.0 ty (-12.6% YoY). biéu nay
cho théy xu huéng théan trong ctia nha dau tu quéc té€ van tiép dién sang ndm 2026. Tuy nhién,
xét vé co c8u ngudn vén FDI dang ky, trong khi vén diéu chinh va vén gép mua c8 phan giam
l&n lugt -52.3% va -5.7%, vén déng ky moi tdng hon 61.5%. Diéu nay cho théy hoat dong mé
rong cta cac doanh nghiép hién hitu dang bi han ché dusi tdc dong cua tinh hinh thué quan.
Tuy nhién, Viét Nam van nhan dugc sy quan tam ctia cac nha dau tu mai.

Ky vong tinh hinh thué quan toan cau ha nhiét

Vao ngay 20/02, tai Toa &n T&i cao Hoa Ky, trong phén quyét véi ty 1& 6-3 do John Roberts dua
ra, toa an tuyén b rang cac mirc thué do Donald Trump &p d&t theo Dao luat Quyén luc Kinh t&
Kh&n c8p Qudc t& (IEEPA) la bat hgp phap. Theo do, toan bo cac mirc thué déi ing dugc ap dung
trong nam 2025 chinh thirc méat hiéu luc. Ngay sau phan quyét cta toa an, Téng théng Trump
cho biét chinh quyén da nhanh chong trién khai cac budc nham ap dat cac mirc thué quan mdi
dua trén nhirng thdm quyén phép ly khac. Cu thé, T6ng théng da ban hanh tuyén bé theo Muc
122 cta Pao luat Thuong mai ndm 1974, &p dat mic thué 10% déi véi hang hoa tur tat ca cac
qudc gia, c6 hiéu luc tir ngay 24/02 trong thdi han 150 ngay, trir khi dugc Quéc hoi stra ddi, chdm
ddt hodc gia han.

Theo quy dinh tai Muc 122, T8ng théng Hoa Ky dugc phép ap dung mitc thué t&i da 15% trong
thdi han 150 ngay trong trudng hop phét sinh khiing hoang can can thanh toan. Nhu vay, ké tur
ngay 24/02, Hoa Ky d& bai bd cac murc thué d6i ing trudc do (dao dong tir 10% dén trén 50%
thy ting qudc gia) va thay thé bang murc thué€ nhap khdu dong nhét 15% ap dung trén pham vi
toan cau.

3 | € Shinhan Securities



[Viét Nam / Khu cng nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 12 thang 03 nam 2026

Van phong bai dién Thuong mai Hoa Ky (USTR) cting cho biét chinh quyén sé khdi xudng cac
cudc diéu tra mai d6i vdi cac hanh vi thuong mai khong cong bang ctia cac qudc gia khac theo
Muc 301 ctia Bao uat Thuong mai nam 1974, didu nay c6 thé dan dén viéc ap dat thém cac bién
phap thué& quan. Bén canh d6, chinh quyén cting cé thé stt dung céc cong cu phap ly khac nhu
Muc 232 clia Bao ludt M& réng Thuong mai ndam 1962 va Muc 338 ctia Bao luat Thué quan nam
1930 dé trién khai thém cac bién phap thué€ quan néu can thiét. Tuy nhién, nhitng déng thai nay
6 thé tiép tuc d6i mat vdi cac rdi ro kién tung trong thoi gian tai.

Chung toi cho rang trién vong chinh sach thué quan trong thai gian toi van tiém &n nhiéu bién
dong. Tuy nhién, phan quyét clia toa an cng cho thay céac chinh sach ap thué ctia Téng théng
Trump c6 thé d&i mat véi nhiéu rao can phép ly trong tuong lai. Bigu nay duogc ky vong sé gop
phan cai thién tam ly nha dau tu toan cau va hd trg dong vén FDI.

Trong 150 ngay tdi, mirc thué nhap khau co ban dy kién duy tri & mirc 15% d6i voi cac quac gia.
Theo d6, mét s6 quéc gia tirng chiu mirc thué d6i iing cao hon 15% nhu Viét Nam, Trung Quéc
va An Do c6 thé hudng lgi tuong d6i nhd mat bang thué sudt giam so vdi giai doan trudc.

Tuy nhién, viéc &p dung mtc thué c8 dinh 15% déi vdi toan b cac quéc gia cting c6 thé lam
gidm loi thé canh tranh ctia Viét Nam khi mitc thué khéng con thap hon so véi mét sé quéc gia
nhu An Do va Trung Quéc. DU véy, vdi nhiéu lgi thé canh tranh quan trong nhu vi tri dia ly thuén
lgi, moi truding chinh tri 6n dinh, mang ludi cac hiép dinh thuong mai tu do, cting chi phi lao
dong va chi phi thué d&t canh tranh, chung t6i cho rang Viét Nam van duy tri sitc hdp dan déi
v@i cac nha dau tu quoc té.

Cang thang dia chinh trj va cli s6c gié dau gay ap luc l&n tang trudng kinh t& va quyét dinh dau tu

Chién tranh gitta My va Israel vd&i Iran tai khu virc Trung Bong va bat 6n dia chinh tri tai mot s6
khu vurc khac nhu Nga — Ukraine tiép tuc gay ap luc 1én gia nang lugng va chi phi logistics toan
cau. Dién bién nay c6 thé thic d&y lam phat tai nhigu nén kinh té lon, dong thai khién mat bang
l&i sudt qudc t& kho gidm trong ngédn han. Trong b&i canh do6, trién vong tang trudng kinh té toan
cau co6 thé chiu &p luc, khién cac doanh nghiép va nha dau tu trd nén than trong hon déi vdi
céc ké hoach dau tu va md rong hoat dong kinh doanh.

Téng hop lai, trong b&i canh nhirng bién dong lién quan dén chinh sach thué quan va bét 6n dia
chinh tri gia tang, chung t6i cho rang dong vén FDI vao Viét Nam c6 thé ghi nhan mirc tang
trudng khiém tén so voi cung ky, nhd céc gi thé canh tranh néu trén. Theo d6, dong vén FDI du
kién tiép tuc tap trung vao cac dia phuong trong diém nhu Thanh phd H6 Chi Minh, Ha Noi, Bac
Ninh va Hai Phong, v&i trong tdm vao céc linh vuc sén xudt cong nghiép va cong nghé cao.
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CTCP Sonadezi Chau Bic (SZ0) Ngely 12 tiang 03 nidm 2026

BAO CAO CONG TY

Dv phong két qua kinh doanh

Doanh thu tang nhe véi dién tich dat cho thué duy tri 6n dinh

Du phoéng doanh thu thuan va loi nhuén sau thué& CTCP Sonadezi Chau Birc 2025 — 2030F
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Nguon' Béo cao cong ty, Ching khoan Shinhan Vit Nam

Chung t6i du ki€n doanh thu thuan CTCP Sonadezi Chau DBurc dat khoang VND 1,228 ty (+12%
YoY) trong nam 2026 va VND 1,315 ty (+7% YoY) trong n&m 2027. Lgi nhuén sau thué ndm 2026
du kién dat VND 401 ty (+16% YoY) va lgi nhuan sau thué nam 2027 du kién dat VND 429 ty (+7%
YoY).

Co c8u doanh thu CTCP Sonadezi Chau Birc 2025 — 2030F (ty dong)
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Ngudn: Béo céo congty, Chimg khoan Shinhan Vit Nam

Doanh thu va lgi nhuan ctia CTCP Sonadezi Chau Btc (SZC) tap trung cht yéu vao mang cho
thué dat khu cong nghiép, chiém 78% t6ng doanh thu. Budc sang nam 2026, két qua kinh doanh
ctia SZC duge ky vong sé duy tri da tang trudng 6n dinh nhd cac yéu t6 chinh sau: ngudn doanh
thu bén ving tr hoat dong cho thué dat khu cong nghiép, su gia tang dong gop tir du &n Khu
dan cu Sonadezi Hitu Phudc, cling véi su tai cu tric mang dich vu san golf va doanh thu tir du
an BOT 768.
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BAOCAOCONG TY CTCP Sonadezi Chau Bic (SZ0)

Ngay 12 thang 03 ndm 2026

Dién tich d&t KCN cho thué 6n dinh véi gia cho thué dugc cai thién nhds s phét trién ha tang

Dy phong dién tich khu cong nghiép ctia CTCP Sonadezi Chau Birc 2025 — 2030F
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Ngudn: Béo co congty, Chig khoan Shinhan Vit Nam

Vi trién vong Cang hang khong qudc té€ Long Thanh hoan thanh trudc thang 6 nam 2026, cing
viéc md rong cang Cai Mép, chung t6i danh gia khu vyc Ba Ria — Ving Tau tiép tuc & dia diém
h&p dé&n thu hut dong vén FDI. Bén canh do, gia thué dét tai KCN Chau Burc dugc du bao sé tang
trudng & mirc 5% - 8% trong giai doan 2025 — 2028. Tuy nhién, cac yéu t6 nhu tinh hinh thué
quan b&t 6n va cang thang dia chinh tri tiép tuc & nhitng rdi ro anh hudng dén nhu cau thuée
dat trong tuong lai. Qua do, chung t6i udc tinh dién tich dét cho thué mdi ctia doanh nghiép
trong nam 2026 sé dat khodng 45 ha tuong duong vi nam trudc.

Doanh thu bét dong san khu ¢ thi tang trudng nha dir n Khu dan cu Sonadezi Hitu Phutic
Dy phéng doanh thu chuy&n nhuong dur &n Khu dan cu Sonadezi Hiru Phutic 2025 — 2030F (ty dong)
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Nguon:Béo céo cong ty, Chiing khoan Shinhan Vigt Nam

Dy &n Khu dan cu Sonadezi Hiru Phudc du kién sé dong gop vao doanh thu tiém nang ctia SZC
trong tuong lai, khi chuyén tiép lugng hang ton kho va tiép tuc ma ban cho cac nadm sau. Chung
t6i danh gid, viéc hoan thanh san bay Long Thanh la dong luc thuc déy thi truong bat dong san
tai khu vuc Ba Ria — Ving Tau, qua d6 thuc ddy viéc ban hang cho du an Sonadezi Hitu Phudc.
Bén canh d¢, viéc mé ban 105 cén va cho thué 105 can Nha & Xa héi vao dau ndm 2026 sé gop
phén bé sung doanh thu mang bat dong san cho SZC.
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[Viét Nam / Khu cong nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 12 thang 03 ndm 2026

Dinh gia va Khuyén nghi

binh gia cap nhat voi khuyén nghi MUA, gia muc tiéu VND 42,900 dong

Chung toi dua ra dinh gia cap nhat vai CTCP Sonadezi Chau Dirc (SZC) véi khuyén nghi mua va
gid muc tiéu dat VND 42,900 tuong Ung véi mitc tdng 42%. BSi vai tam nhin dau tu dai han, SZC
06 thé dugc can nhac voi nhimg uu diém sau:

1) Dong vén FDI duy tri 8n dinh thic ddy mang bat dong san KCN

2) Dién tich d&t san sang cho thué lon voi gia dét cai thién qua cac nam

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

Chung toi &p dung phuong phap gia tri tai san rong (RNAV) dé dinh gia CTCP Sonadezi Chau
burc (SZC). Dua trén phuong phap RNAV, chiing toi udc tinh gia tri ¢6 phi€u SZC ¢ mic VND
42,900.

Phuong phép gia tri tai s&n rong (RNAV)

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

KCN Chéau burc DCF 6,052
KBT Chéu blc BV 1,579
KBT Hitu Phudc DCF 231
Du an san Golf DCF 182
Du an nha xudng DCE 31
Du an BOT 768 DCF 226
Téng cong 8,301

+ Tién va cac khoan dau tu ngan han 417

+ Pau tu dai han, tai sdn cd dinh 1482

- No vay 2,476
Gia tri vén chu s& hitu (ty VND) 7,723
S6 lugng ¢8 phiéu 179,985,863
Gia muc tiéu (VND) 42,900
Gi& hién tai (VND) 29,800
Upside (%) 44%
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BAOCAOCONGTY CTCP Sonaderi Chau Bic (520)

Bién Gia tri
D/E 043

Beta 1.3

Lai sudt phi rui ro 4.3%
Chi phi str dung vén 17.8%
Chi phi ng 8.8%
WACC 14.6%

[Viét Nam / Khu cong nghiép]

Ngay 12 thang 03 ndm 2026

Ddi véi Chi phi vén binh quan (WACC), ching toi st dung lai sudt tri phiéu chinh phua Viét Nam
10 nam & mirc 4.3% |4 lai sudt phi rui ro. Beta dugc tinh toan dya trén di liéu lich st 5 ndm gan

nhéat cta SZC va VNINDEX.
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY CTCP Sonadezi Chau Diic (SZ0) Ngay 12 thang 03 nam 2026

P/E 1ndm qua EV/EBITDA 1ndm qua
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Khu cong nghiép]
CTCP Sonadezi Chau Dirc (SZC)

Ngay 12 thang 03 ndm 2026

Thi truong bat dong san
khung hodng cung v&i
viéc that chat lai sudt ca

Trump landau cong bé
thué déi rng trén toan

Fed da khién tinh hinh cau vao ngay 02/04
kinh té& suy gidm, nhu cau trong o Viet Nam chiu
glam, murc thué 46%

cho thué gidm manh.

BAO CAO CONG TY
Nhimg sur kién quan trong clia SZC
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Ngudn: Bloomberg, it liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bic (SZ0) Ngely 12 tiang 03 nidm 2026

Tong quan doanh nghiép

Lich st hinh thanh doanh nghiép

CTCP Sonadezi Chau Burc (HoSE: SZC) la mét doanh nghiép hoat dong trong linh vuc dau tu va
phat trién bat dong san cong nghiép tai Viét Nam. Cong ty dugc thanh l&p vao nam 2007 va
chinh thitc niém yét trén S& Giao dich Chitng khoan Thanh ph& H6 Chi Minh (HOSE) vao cudi
nam 2018.

CTCP Sonadezi Chau birc ¢ tru sé tai KCN Chau Burc, cong ty s hru ving dét rong 2,287ha tai
tinh Ba Ria - Viing Tau tao thanh mét khu phitc hgp cong nghiép - do thi - san Golf. Bén canh
do, Sonadezi Chau Burc con sd hitu du an BOT dudng 768 gop phan dem lai ngudn doanh thu
6n dinh cho doanh nghiép.

Co c8u c6 dong ctia SZC tai Q4/2025 (%) Co cu doanh thu ctia SZC tir 2021 — 2025 (ty dong)

= Téng CTCP phat trién khu 1,500

Cong nghiép

= CTCP Sonadezi Long Thanh 1,000 ]
J— |
= CTCP Cang Bong Nai
ang Dong Nai 500

Tran Trung Chién
= Pham Xuan Bach 2021 2022 2023 20242 2025
o Khac m Khu congnghiép  mKhu do thi m Dich vu Golf

Phi thué xudng mBOT W Khac

Nguon: B cao cong ty, Chimgkhodn Shinhan Viét Nam

SZC dugc s& hitu phan lon bdi Téng CTCP phat trién khu Cong nghiép (thudc s& hiru ctia UBND
tinh Dong Nai), chiém 47% trong co cdu c6 dong.

Co céu doanh thu ctia CTCP Sonadezi Chau Birc chii yéu dén tr mang cho thué dai han dét khu
cong nghiép va khu dan cu, chiém 88% trong co cdu doanh thu ndm 2024. Bén canh d6 SZC con
s& hitu dich vu cho thué nha xudng xay san, san golf va du an thu phi BOT 768.

Ly k& quy d4t khu cong nghiép da quy hoach ctia SZC tir 2020 — 2025 Co c8u quy d4t ctia SZC (%)

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

1,600
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|0y k€ d&t da quy hoach (ha)

90%
= Dat khu cong nghiép
85%
80%
= Dat khu do thi Chau Bic &
759% Séan Golf
o
70%

= D&t ngoai khu do thi

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

Nguon:Béo céo cong ty, Ching khoén Shinhan Viet Nam

SZC sd hitu 2,287 ha d&t KCN tai huyén Chau Burc, trong d6 d&t KCN chiém 1,556 ha, dét khu dan
cu va san golf chiém 689 ha. Hién tai SZC da quy hoach dugc khoadng 2,018 ha, chiém 88% dién
tich d&t dugc cép. SZC khong nging thuc hién cac cong tac giai phong mat bang va xay dung
€0 s8¢ ha tang nham gia tang quy dat co thé cho thué qua cac nam. Bén canh do, KCN Chau Buc
van duy tri dugc mirc d6 hdp dan déi vai cac doanh nghiép khi duy tri ty & 1&p day trén téng
dién tich da quy hoach qua cdc nam trén 60%.
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[Viét Nam / Khu cong nghiép]

BAO CAOCONG TY CTCP Sonadezi Chau Bic (SZ0) Ngay 12 thang 03 nam 2026
Khu céng nghiép Chau Dirc
Béan dd quy hoach KCN Chéau Brc Vi trf dia ly ctia KCN Chéu Birc
U G e R eaae . DB Ay w0 L e
BAN B0 QUY HOACH MAT BANG SU DUNG BAT . | BAN PO DU AN

Ngudn' Béo co cong ty, Ching khoan Shinhan Vit Nam
KCN Chau birc sa htru dién tich 1,556 ha véi vi tri chién lugc quan trong, c6 thé két ndi voi hau
hét cac méi giao thong trong yéu clia thanh phé nhur:

e  Cach qudc 16 51: 9km

e  Cach cao t6c Bién Hoa — Ving Tau: 0.5km

e Céch cao t6c Bén Lirc — Long Thanh: 22km

e Cach san bay qudc té Long Thanh (du kién dua vao hoat dong vao nam 2025): 34km
e Céach cum cang quéc té Cai Mép — Thi Vai: 12km

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

Trién vong dau tu ddy manh cac du &n dau tu co sé ha tang nhu dy an cao téc Bién Hoa — Ving
Tau, du &n Bén Luc — Long Thanh, du &n sé&n bay Qudc té Long Thanh sé 1a co s& cho KCN Chéu
Bire ti€p tuc thu hat cac doanh nghiép FDI.

Dién tich va ti & |p day tai khu céng nghiép Chéu bt S6 lugng doanh nghiép thué dét ctia CTCP Sonadezi Chéu B
nam 20202024 (ha)

1,200 80% 31

1,000 28

60%
800
600 40%
400
20%
200 13
- 0%

8
2020 2021 2022 2023 2024 2025
m Dién tich c6 thé cho thué .
W Dién tich da cho thué

Ty lé l&p day trén t6ng dién tich c6 thé cho thué (%) Han Quéc Pai Loan Viét Nam Trung Qudc

Nguon: Béo céo cong ty, Ching khoén Shinhan Viet Nam

Khu Coéng nghiép Chau birc duy tri duogc sy thu hit d6i véi doanh nghiép thué dét, voi dién tich
dét cho thué dao dong tir 45ha — 50ha trong giai doan tir 2020 — 2023. Ty 1é l4p day trén téng
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BAO CAO CONG TY

Ban dd quy hoach chi tiét Khu dan cu Sonadezi Hiu Phutdic Du &n Shophouse Khu dan cu Sonadezi Hiru Phudc

[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bic (SZ0) Ngely 12 tiang 03 nidm 2026

dién tich da quy hoach ctia khu cong nghiép duy tri @ mitc cao trén 60%. Trong d6 doanh nghiép
thué dét tai KCN Chau Duc cht yéu la doanh nghiép nudc ngoai (Han Qudc, bai Loan, Trung
Qudc) chiém 62% trong co c&u khach hang tai SZC.

Khu d6 thi Chau birc & San Golf

Nam trong téng thé khu cong nghiép va do thi Chau Bic, D4t khu do thi Chau Buc & San Golf
c6 dién tich 689 ha, duoc chia thanh cac khu nhu Khu dé thi Chau Dirc (498 ha), Khu dan cu
Sonadezi Httu Phudc (40 ha), va San Golf Chau Durc (152 ha).

Khu d6 thj Chau Burc c6 téng mirc dau tu 8,117 ty déng, véi thai gian thuc hién du an dugc chia
lam 6 giai doan trong vong 10 nam (2022 — 2032). Hién du an dang xin diéu chinh chl truong
dau tu va trién khai cac goi thau dau tu ha tang khu doé thi. Bén canh do, cac du an nha & nhu
du &n dau tu va kinh doanh Biét thy Golf va du &n ddu tu va kinh doanh Biét thu Loai 2 dang
trong giai doan thiét k& ban veé thi cong.

Nguon: Béo co cong ty, Ching khoén Shinhan Viét Nam

Khu dan cu Sonadezi Hiru Phu6c co téng mirc dau tu 652 ty dong véi thai gian thuc hién du an
trong giai doan 2020 — 2023 (giai doan 1: 25ha 2020 — 2022; giai doan 2: 16ha 2022 — 2024).
Céac dy an clia Khu dan cu Sonadezi Hitu Phudc bao gém 153 c&n Shophouse (GD 1: 94 can, Gb
2: 64 can), 126 cadn Nha Lién K& (GD 1: 72 c&n, GD 2: 54 can) va 210 can nha & xa hoi. Hién du an
Khu déan cu Sonadezi Hru Phudc da hoan tat viéc md ban giai doan 1 ctia dur &n Shophouse va
Nha Lién Ké& trong nam 2021 — 2022 va d& bat dau mé ban giai doan 2 trong nam 2024. Dy &n
nha & xa hoi da bat dau thi cong tr Q3/2024 va dy kién sé maé ban trong nam 2025.

Du an San Golf Chau Birc

Nguon: Bao cdo cong ty, Ching khoan Shinhan Viét Nam

San Golf Chau Bitc da hoan tét viéc thi cong va t6 chirc khanh thanh vao thang 11/2023. San
golf Chau burc c6 quy md 36 hg, téng dién tich khoang 152 ha, bao gdm san golf Resort 18 hg
va san golf Tournament 18 hé véi t8ng mirc dau tu hon VND 1,800 ty, dat tiéu chuédn thi d&u
qudc té PGA. Trong ndm 2024, San golf Chau Bic da thu hat hon 42,000 luot khach tir Tp.HO
Chi Minh, Binh Duong, Bong Nai, Ba Ria - Ving Tau va nhiéu tinh thanh khac. Tinh trung binh
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[Viét Nam / Khu cng nghiép]

BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 12 thang 03 nam 2026

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

Dy &n BOT 768 v6i t6ng chiéu dai hon 48 km, k&t nGi TP. Bién Hoa vdi huyén Vinh Ciru (Bdng Nai)
va tinh Binh Duong. Dy &n bao gdm 6 tuyén dudng, voi tdng mitc dau tu ban dau hon 534 ty
dong, khong bao gdm chi phi giai phong mat bang. Dy an bt dau thu phi hoan vén tir thang
11/2010, dy kién trong 30 nam, va thém 5 nam thu phi tao loi nhuan.

Tuy nhién, tr ngay 1/1/2021, viéc thu phi tam dirng dé 1&p dat hé théng thu phi khong dung (ETC)
theo yéu cau cua Chinh pht. Bén thang 11/2024, UBND tinh Bong Nai da phé duyét diéu chinh
du &n, gidm quy m6 xuéng con 3 tuyén dudng voi téng chiéu dai gan 24 km, téng mic dau tu
giam con 425 ty dong. Thai gian thu phi hoan vén du kién rat ngan tir 35 ndm xudng con khoang
24 nam, v6i thoi gian thu phi con lai khoang 9 nam 3 thang. Du kién, viéc thu phi sé dugc tai khai
dong trong nam 2025, nham hoan vén cho chi dau tu.

Du &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, gbp phan dem lai ngudn thu én dinh cho doanh nghiép.
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[Viét Nam / Khu cong nghiép]

CTCP Sonadezi Chau Bic (SZ0) Ngely 12 tiang 03 nidm 2026

BAO CAO CONG TY

Phu luc: Bao cao tai chinh

Bang can dai ké toan

Két qua hoat dong kinh doanh

Nam (Ty dong) 2025  2026F 2027F  2028F  2029F
Tong tai san 8170 9051 9879 10823 11879 Nam (Ty dong) 2025  2026F  2027F  2028F  2029F
Tai san ngén han 2678 3305 3801 4156 4636 Doanh thu thuén 1098 128 1315 1424 1514
Tien va tuong duong tign 417 719 924 894 948 Tangtrung (%) 2% 12% 7% 8% 6%
DautuTC ngén han 35 35 35 35 35 Gia vén hang ban 637) (6249 (67 (112 (753
Céc khodn phai thu 334 422 563 7 899 Loi nhuan gop 561 604 649 n2 761
Hang ton kho 1893 2130 2280 2517 2754 Bién I nhuan gop (%) 51%  49%  49%  50%  50%
Tai san dai han 5492 5746 6077 6667 7243 Chi phi BH & QLDN ®7) 93  (100) (08) (113
Taisan c6 dinh 716 812 1010 1467 1911 LN tir HDKD 474 51 549 604 647
Loi thé thuong mai = - - - = Tang trudng (%) 28% 8% 8% 10% %
Tai san khac 4776 4934 5067 5199 5332 Bién LNt HEKD (%) 43% 4% A% 2% 43%
Téngng 4967 5537 6026 6589 7232 LNKhéc (30) (10 (13 (16) (1§
Ngngén han 1325 1568 1676 1792 1910 Thunhap tai chinh 34 34 34 34 34
Khoan phai tra 195 361 385 412 435 Chiphitichinh @ (30 (32 (34) (35)
Vay vangthué tai chinh 377 439 505 576 651 Trong do: Chi philai vay @) (30 (32 (34) (35)
Khac 752 769 786 805 824 Loi nhuan rong tir HDKD khéc (38) (14) (15) (16) (17)
No dai han 3643 3969 4350 4797 532 LNTT 444 500 536 588 628
Vay vang thué tai chinh 2099 2160 2226 2297 2373 Thug TNDN %9 (oo  (07) (7)) (125)
Knac 1543 1808 2123 2500 2949 LNST 345 401 429 47 503
Vién chi s hitu 3203 3514 3853 4234 4647 Tangtruong () 4% 6% 7% 0% 7%
Vién gop cht sehitu 1800 1800 1800 1800 1800 Bién i nhuan rong () 3% 3% 3% 3% 3%
Th éng duvén 604 604 604 604 604 LNST c6 i éﬂg Cf)ﬂg t\/ me 345 401 429 47 503
Loinhuén gitrai 591 902 1241 1622 2035 LafichCETS g § - - -
Vén khac 208 208 208 208 208 LN truoc thué va lai vay 470 531 568 622 664
Lo ich CD khong kiém soat - - - - - Tangtrutng () 6% 3% 7% 9% 7%
*Téngnovay 2476 259 2731 28713 305 Bien LN (%) 43% 4% 4% 4% 4%
LN trudc thug, i vay va khdu hao 788 734 839 915 986
*Ngrong (tien) 2059 180 1807 1980 2076 Tang trueng (%) 9% 7% 14% 9% 8%
— — Bién LN (%) 2% 60% @ 64%  64%  65%
Nguors DIl congy Shnhn Secuies Viera Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
- Luu chuyén tien té Chi s5 tai chinh
N ( deng) Sl 22 e O Nam 2025  2026F  2027F  2028F  2029F
Tién tir HDKD 34 727 765 800 892 EPS (dbng) 1766 2226 2385 2617 2793
Loinhuan rong 444 500 536 588 628 BPS (ddng) 17797 19523 21408 23524 25817
Khéu hao TSCD 317 203 271 293 323 DPS (déng) 662 500 500 500 500
(L) iy HD dAu = - = - = PER(¥) 291 1445 1348 1229 1151
Laivay = - = - = PBR(X) 246 165 150 137 125
Thay divén luu dong (420) 185 148 143 205 EV/EBITDA (x) 1792 735 7.88 690 633
Thay d6i khéac (178) (162) (190) (224) (265) Ty I8 chitra o tikc (%) 37% 22% 21% 19% 18%
Tien tirHD dautr 347) @9 (o) (@82 (69 Laicbtle (%) %o 2% % %
Chidung vén 64) @59 (0 (B8  (eg9)  Khamangsmhldi
Tién thu do thanh lV, nhumg Bién EBITDA (%) 72% 60% 64% 64% 65%
banTSCH - - - - - Bién LN tiy HDKD (%) 43% 4% 4% 4% 43%
. Bién LNST (%) 3% 3% B% 3% 3%
Thay dGikhac Ze - - - - ROA(%) 4% 47%  A5%  45%  44%
Tién i HD i chinh 25 13 0 5 s ROE (%) 109% 19% 17%  116%  113%
Thay ddivén cd phén = - = - = Kh nang tai chinh
Tén Givayltd) o o 23 o 9 - Norvay NVén o s i () 7% 4% 7% 68%  65%
TR No vay rong/ EBITDA (%) 61%  256%  215%  216%  210%
Cottre, loi nhuan da tra cho CSH (119) (90) (90) (90) (90) Ty sb thah odn t8n mat (09) 319% 6% 5504 50% S0%
Lwuchuyéntienthuantrongnam ~ (288) 302 205 (30 55 Khé nang thanh toan [3i vay (x) 1755 1742 1776 1849 1874
Tong tén d3u nm 705 417 719 924 894 Higu qué hoat dong (%)
Thay d6i trong ty gi& = - - - - S0 ngay von |U’l‘.l dong (ngay) 604 598 612 615 635
Téng tén cuéinam a7 719 94 894 8 Songay hang on kho (ngay) 45 40 4 B 66
S6 ngay khodn phdi thu (ngay) 127 163 204 204 205

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam

Nguor: Diriéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

CTCP Sonadezi Chau Burc (SZC)

[Viét Nam /Khu cong nghiép]

CTCP Sonadezi Chau Bic (SZ0) Ngay 12 thang 03 nam 2026

Bién dong gia ¢§ phiéu

Giamuyctiéu | Khoang gia MT (%)

Ngay Khuyén nghi
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(VND) B Max/Min
28/11/2024 (BC lan dau) MUA 49,800 34 779
28/02/2025 (BC cap nhat) GIU 48,100 19 3/41
05/09/2025 (BC cap nhat) MUA 45400 25 -1/59
11/11/2025 (BC cap nhat) MUA 45400 23 -2/66
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VN Index

SZC VN EQU

ITY

12/03/2026 (BC cép nhat) MUA 42,900 15 -8/55
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Luu ¥ Tinh toan chénh 1énh gid muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam

C8 phiéu
¢ MUA: Kha nang sinh Li trong 12 thang tur 15% trélén
¢ GIU:Kha nang sinh L6 trong 12 thang ttr-15% dén 15%
¢ BAN: Kha nang sinh (i trong 12 thang thap hon -15%

Nganh

+ TICH CUC: C6 phiéu dugc theo ddi ¢6 vén hoa lon nhét trong nganh dugc khuyén nghi MUA

¢ TRUNG LAP: C3 phiéu dugc theo doi c6 v6n hda lon nhét trong nganh dugc khuyén nghi
GIU

+ TIEU CUC: C6 phiéu dugc theo déi c6 vén hoa l6n nhét trong nganh dugc khuyén nghi BAN
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BAOCAOCONGTY CTCP Sonadezi Chau Bic (SZ0)

Ngay 12 thang 03 ndm 2026
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Distribution
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