PHAN TICH DOANH NGHIEP

CSI Research

Bao cao cap nhat 08/09/2020

$ZC — TANG TRUONG TOT TRONG MUA DICH BENH

Khuyén nghi: KHA QUAN M@t sé chi tiéu kinh doanh clia CTCP Sonadezi Chau Pirc (SZC)
Gia myc tiéu (VND): 29.000 Chi tiéu 2017 2018 2019 2020F |
Tiém nang tang gia: 11% | Doanh thu thuan (ty vnd) 220 290 329 372
C6 tirc: 8% Tang truéng doanh thu 117,8% 31,8% 13,4% 13,1%
Lai sudt 0 turc: 3,1% | Loi nhu@n gép (ty vnd) 104 142 177 152
— - Bién Igi nhuan gop 473%  49,0%  53,8%  40,9%
Bien dong gia co phicu 6 thang Lgi nhuan sau thué (ty vnd) 73 97 134 115
- Ting trudng LNST 659%  32,9%  38,1% -14,2%
Bién LNST 33,2% 33,4% 40,7%  30,9%
“ | EPS (vnd) 727 916  1.274  1.154
Luan diém dau tu:
B 21K
an > SZC s6 hiru dién tich khu céng nghiép rat Ion — tiém nang phat
M s trién dai han. Khu céng nghiép dugc quy hoach vdi dién tich 1.556 ha, trong
M do dién tich dat cho thué la 1.109 ha. o
i | ‘IH'\”“”HHI i mm” “m“m > Db véi phan khu KDC Phudc Hifu c6 dién tich 41 ha: hoan tét hd
oM "'"'-""";;:ﬂl,'g" | JL'J;!!{,'JL"‘ &.-.;,L.{S sd diéu chinh quy hoach 1/500, hoan tat cong tac xi’n Ch\l:l trugng ,phén 16 ban
o ' ' nen. Chung t6i danh gia hoat dong kinh doanh dat nén co thé thuc hién
~ PPy tur 2021 va sé mang lai Igi nhuan dot bién tir nam 2021 tro di.
Thong tin co6 phiéu 08/09/2020
9 P 109/ > Nam 2020, SZC dv kién can gan 1542 ti dong cho kinh phi boi thuGng
Gia hién tai (VND) 26.050 gjai phdng mat bing va dau tu xay dung cd ban nén SZC da d3t muc tiéu kinh
SG Iugng CP niém y&t 100.000.000 doanh tang nhe so voi nam 2019. . .
Vén didu 18 (67 VND 1.000.00 > Liuyke6 thang dau nam 2020, doanh thu thuan dat 273,7 ty dong
on dieu le (ty VND) POUEY T — ting 151% so véi cling ky nm 2019, hoan thanh 737,7% ké hoach nim.
Von hda TT(ty VND) 2.580,00 LNST dat 125 ty dong — téng 155,5% so vdi nira dau ndm 2019, vu'gt 8,7%
Khoang gia 52 tuan 12.200- ke hoach nam. Nhu vay, SZC da dat hiéu qua kinh doanh rat cao trong nLra
(VND) 27.700 dau ndm 2020 mac du dai dich Covid-19 dang tac dong x4u dén toan bd nén
% SG hitu nuc ngoai 0,66% Kkinh té.
% Gidi han s& hitu NN 49% Ruiro cta Cong ty:
o > Rui ro chung khi cac yéu td kinh té& vi mé thay dai (15i suat, ty gia,
Chi s0 tai chinh: lam phéat) anh hudng dén chi phi vén kinh doanh BDS va kha ning tiéu thu cta
s o n thi truGng.
Chi tieu 2017 2018 2019 > Rui ro vé phap ly va méi trudng kinh doanh: so vdi cac nudc Dong
EPS (vnd) 727 916 1274 Nam A khac thi méi trusng kinh doanh méi mé clra tai Viét Nam con chua tao
BV (vnd) 11.182 11.564  11.959 diéu kién t6t nhat cho cac doanh nghiép nudc ngoai. Tuy nhién, Nha nudc sé
C8 tic(%) 8% ti€p tuc cd nhitng dong thai dé cai thién tinh trang nay. )
ROA(%) 3,62 4,07 473 EA Rui r% ve gic: I;énA,h _IC_:ovic:]-}Q: d,éy‘léhd::fh hbinp rat n,ér\llgAvéNtéc d\(f;nAg
xau den toan bo nén kinh té. Tuy nhien, vai tinh hinh hien tai ¢ Viet Nam, Viet
6,59 56 11,40 NN ~ s ! , L A o i o
ROE(%) d 8 d Nam dugc ky vong s€ sm kiém soat dugc dich bénh nay.

Hoat dong chinh

Khuyén nghi:

Bang phuang phap P/E, ching tdi udc tinh thi gid hop ly ctia c6 phiéu SZC Ia
29.000 VND/CP. M(rc dinh gia nay cta chlng t6i cao hon 11% so vdi thi gia hién
tai clia SZC 1a 26.050 VND/CP. Do vy, chiing tdi khuy&n nghi KHA QUAN ddi véi
cd phiéu SZC cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.

CTCP Sonadezi Chau Buc hoat dong tir
ngay 26/06/2007 vdi mic von diéu 18
dang ky ban dau 1a 110 ty dong Hoat
dong chinh cua Cong ty la xay dung va
kinh doanh bét dong san.

Ngudn: VNCS tng hgp
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CONG TY CO PHAN SONADEZI CHAU PUC (SzC)
Lich str hinh thanh va phat trién

= Ngay 26/06/2007: Céng ty C& phan Sonadezi Chau DUc tién than I3
Cong ty C& phan Phat trién Ha tAng Sonadezi dugc cap Gidy chirng nhan
dang ky kinh doanh [an dau va chinh thirc di vao hoat dong.

= N3m 15/09/2007: Céng ty C& phan Phéat trién Ha tang Sonadezi thuc
hién ting von diéu 1& ddng thdi ddi tén thanh Céng ty C6 phan Sonadezi
Chau Durc.

= Thang 11 ndm 2008: Hoan thanh xay dung va chinh thirc dwa Van
phong Khu céng nghiép D6 thi Chau DBlrc tai thon Hiru Phudce, x& Sudi
Nghé, Huyén Chau Brc, Tinh Ba Rja — Viing Tau di vao hoat déng.

= Quy IV ndm 2010: Cong ty thu phi theo Dw an BOT dwéng 768 trén
dwong Bong Khéi va dwdng Nha may nwéc Thién Tan.

= Thang 5 ndam 2011: Céng ty cho thué dat Khu Céng nghiép Chau Bl
cho nhirng khach hang dau tién.

= Thang 01 nam 2012: Cong ty khai truong van phong tru sd chinh tai
Tang 9, Cao 6c Sonadezi; thang 12/2012, khanh thanh San tap Golf
Sonadezi tai trudng Cao ddng Céng Nghé va Quan tri Sonadezi, KCN
Bién Hoa 2, bong Nai.

= Thang 12 nd3m 2014: CAng ty thuc hién phat hanh cd phiéu riéng lé tang
von diéu |é clia cong ty tir 700 ty dong lén 1.000 ty dong theo phugng
an da dudc Dai hdi dong c6 déng thudng nién théng qua.

= Thang 12 nam 2015: Cong ty hoan tat dau tu va khai thac 02 Tram thu
phi ti€p theo clia Du 4n BOT dudng 768.

= N3m 2016: Hoan tat cong tac thi cong dua vao van hanh cong trinh
Module 01 — Cong suat 4.000 m3/ngay.dém Tram XLNT tap trung s6 02
KCN Chéau blc — Bgt 01 céng suat 500 m3/ngay.dém, da dugc UBND
tinh Ba Ria - Viing Tau cap Gidy phép xa thai vao ngubn nudc sé
20/GP.UBND ngay 11/08/2016.

= N&m 2017: Trién khai thi cdng hoan thién ha tdng KCN giai doan I phuc
vu cac khach hang thué dat tai KCN.

= Ngay 30/01/2018: Leé dong tho du an san Golf Chau Durc.

*= Thang 03/2018: Ky ban thoa thuan hgp tac dau tu xay dung san Golf
Chau Durc véi dbi tac Han Quac.

= Thang 06/2018: Thanh Iap Cong ty TNHH MTV Golf Course Chau burc.

Nganh nghé kinh doanh

Xay dung nha cac loai.

Xay dung cong trinh duGng bo.

Xay dung cong trinh cong ich.

Xay dung cbng trinh ky thuat dan dung khac.

Chuan bi mat bang. . )

Kinh doanh bat dong san, quyén s dung dat thudc Chu sé hitu, chu sk
dung hoac di thué.

= Hoat dong xay dung chuyén dung khac.

Tinh hinh dau tu, thuc hién cac dv an

Khu dé thi Chéu Puc:

Théng tin du’ an:

Gén lién véi Khu Cong nghiép Chau Birc, Khu D thi Chau it dugc xay dung
tlr ndm 2007, c6 dién tich khoang 579 ha, la diém sang tai Vung kinh té trong
diém phia Nam.

Tién dé duyr an:

Tong chi phi thiét k&, dau tu xdy dung ha tang Khu db thi d& thuc hién trong
nam 2019 la 39,58 ty dong, dat 89% ké hoach, bao gom:
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= Khu db thi phia Bic: b3 Iap ho o] dleu chinh quy hoach dé ndp thdm
dinh, phé duyét, lap du an dau tu ha tang ky thuat KDT Chau Durc va
didu chinh GCN dau tu Khu db thi.
= KDC Sonadezi Hitu Phudc:
v Hoan tat 1ap ho so diéu chinh Quy hoach 1/500 Khu dan cu Hitu
Phudc.
v Hoan tit cdng tac xin chu truong phan 16 ban nén.
v' Phé duyet dy an dau tu KDC Hitu Phudc, trién khai thiét ké ban vé
thi cong, tham tra thiét k& ban v& thi cong va du toan.
v" Hoan tat hd so tu van nghién clu thi trudng va phudng an phat
trién cho dy &n KDC Sonadezi Hitu Phudc.
i = Dy an Nha thuong mai:
v Lap dy an dau tu Xay dung Kinh doanh Nha Thugng mai (Nha
Shophouse) — Khu dan cu Sonadezi Hitu Phudc.
v Khao sat dia chét xay dung giai doan I Nha Thuong mai (Nha
Shophouse) Khu dan cu’ Sonadezi Hitu Phudc.
v Dy an dau tu nha & thu nhap thap Khao sat, 1ap du an dau tu, bao
cao nghién ctru kha thi.
% = Pudng song hanh phia Nam:
v Hoan tat Thiét ké BVTC diéu chinh dudng song hanh phia Nam
v" Thi cong du’ong song hanh phia Nam (Doan tir Nut giao s6 1 dén
NUt giao so 2) khoang 800m.
v Budng song hanh phia Béc: Thiét ké Ban v& thi cbng.

Khu céng nghiép Chiu Pic:
Théng tin du’ an:

Khu céng nghiép Chau P ndm trén dia ban 2 x& Nghia Thanh va Sudi Nghé,
huyén Chau Burc, xay dung tir nédm 2007 vdi quy mo 1.556 ha. Khu cong nghiép
3 diém sang trong thu hut dAu tu tai Ba Ria — Viing Tau, dy kién thu hit khoang
80 ngh|n lao dong, trong doé co khoang 10 nghin lao déng dia phuang. Ky vong
Khu céng nghiép sé trg thanh tam diém thu hit dau tu trong thdi gian tdi tao
¢t hich dé thic day phat tnen kinh te xa hoi cua tinh Ba Ria — Viing Tau ciing
nhu la vung kinh té trong diém phia Nam.

Tién dé du an:

Tong gia tri dau tu xdy dung ha t‘éng KCN da thyc hién trong ndm 2019 la
220,69 ty dong, dat 134,39% so vdi ké hoach, bao gom cac hang muc sau:

*= San nén: Hoan‘tét thi cdng san nén khoang 20 ha. Lily k& tir dau duy an
hoan tat san nén dién tich 590 ha.

. Du’dng giao thong va hé thong thoat nu’dc mua: Hoan tat thi cong cac
tuyén dugng trong Khu cong nghiép vai tong chiéu dai khoang 3 km.
Ly ké tir dau du an dén nay da hoan tat dau tu xay dung 33km duGng
giao thong va hé thong thoat nudc mua,

= Hé thong cap nudc: Hoan tét thi cobng cap nuGc dudng D.02B (doan tur
dudng Dong Tay dén D.05A va b. 05A dén D.01). Liy ké tir dau du &n
hoan tat thi cong 18,05 km dugng ong cap nudc,

= Hé thong thoat nudc thai: Hoan tat thi cong tuyen ong thoat nudc thai
derng b.04 (b.DT - b. 20) D.15, D.17. Lly ke tu dau du &n hoan tat
thi cong 18,57 km dugng ong thoat nudc thai.

= Hé thong chiéu sang: Trién khai cac thu tuc lya chon nha thau thi cong
Tram bién ap 3 pha 3x37,5 KVA cap nguon dién hé thong chiéu sang
cac tuyen dugng .07, .20 (Doan D.09 - b.07), .02B (boan b.09 -
b. 05A), b.09. Liy k& tir du du an hoan tat thi cong 8,9 km hé thong
chiéu sang.

. Cay xanh, tham co: Thuc hién cac thu tuc tnen khai thi cong tham co
cac tuyen dLrong noi bo KCN. Liy ké tir diu du an hoan tat thi cong
13,4 km cay xanh.

= Nha may xtr ly nudc thai tap trung: Bang van hanh n dinh Tram XLNT
tap trung s6 02 KCN Chau burc — Dot 01 cong suét 500 m3 /ngay dém.
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D3 trién khai thi cbng hoan tat Tram XLNT tap trung s6 02 KCN Chau
Dlc — Module 02, cong suat 4.000 m3/ngay dém va dang trong qua
trinh van hanh thir nghiém. Dong thai, Cong ty dang xin y kién BY TNMT
vé phuang an trién khai thiét ké hd so theo quy dinh cla phap luat hién
hanh.

= COng tac moi truGng: Trong nam Cong ty da tlep doan thanh tra cta
Tong cuc Moi truGng thanh tra ve viéc chap hanh phap luat vé bao vé
MGi truGng va Cong ty khong cd vi pham cac quy dinh phap luat vé& moi
trudng hién hanh.

San Golf Chdu Puc:

Théng tin du an:

TEN DU AN: SAN GOLF CHAU BUC

DIA PIEM: XA SUBI NGHE, HUYEN CHAU BUC, TINH BA RIA-VONG TAU
THUOC DU AN KHU CONG NGHIEP — DO THI CHAU BUC 2.287,55 ha
QuUY MO:

= Dién tich: 152 ha B N
*  San Golf 36 10 gobm San Golf Resort 18 10 va San Golf Tournament 18 10
va Cac hang muc phu trg cho san Golf nhu Nha cau lac bd, Khu bao
duGng, nha tap danh Golf,...

San Golf Chau Puc dudc thiét ké dat tiéu chuan thi dau quéc t& PGA.
T6ng mirc dau tu San Golf Chau Dirc du kién khoang 1.850 ty dong.
Thdi gian xay dung: Khoang 18 thang/ san 18 10.

Tién do xay dung:

v" San Golf Resort: 2018 — 2019;

v’ S&n Golf Tournament: 2020 — 2021.

Tién dé dur an:

Tong chi phi thuc hién dau tu xay dung cc ban ndm 2019 cua dy an san Golf la
94,98 ty dong, dat 51,26% so Vvdi ké hoach. Cong tac trién khai thi cong cac
hang muc cong trinh dang dugc Cong ty day nhanh thuc hién dé kip tién do

theo ke hoach da dugc bai hoi dong c0 dong va Hoi dong quan tri thong qua,
cu thé nhu sau:

= D3 dugc cap Glay phép xay dung san golf Resort 18 16.

= Hoan tat thi céng hang muyc san nén tao hinh san golf Resort 18 16.

= Hoan tt lua chon nha thau thi cong cho cac goi thau con lai clia san
golf Resort 18 16.

»  Trién khai thi cong goi thau vugn ugm co; hé thong thoat nudc mua,
thoat nudc ngam; hé thong tudi; tao hinh hoan thién san golf Resort.

= P3 ky hgp dong vay von véi BIDV dé dau tu du an san Golf giai doan 1
vGi sO tién 455 ty.

BOT duong 768:

Chi phi dau tu XDCB nam 2019 da thyc hién la 10.540 triéu dong, chi dat 16%
ké hoach do chua trién khai dau tu dy &n BOT duGng 768 diéu chinh.
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Co ciu cd dong
Co cdu sa@ hitu mdi nhat ctia SZC cap nhat dén ngay 07/09/2020 nhu sau:

SO lugng CP Ty Ié phan tram

So lurgng CP Ivu hanh 100.000.000 100,0%
1 N3m gilr cia cd dong I6n 57.620.000 57,62%

N3m gilt ctia Ban Ianh dao o
2 va nhirng ngudi lién quan 2L 2l
3 Khac 40.365.610 40,36%

*Danh sdch C6 déng ndm gii¥ cé phiéu cua SZC:

Tén C6 dong SO0 lugng CP Ty Ié phan tram
1  Téng Codng ty C& phan Phat trién Khu Cong nghiép 46.840.000 46,84%
2  Cdng ty C& phan Sonadezi Long Thanh 10.080.000 10,08%
3  Cdng ty C& phan SONADEZI An Binh 700.000 0,70%

*Danh sdch Top 10 Lanh dao nam gii¥ nhiéu cé phiéu cua SZC nhat:

Chirc vu SO lugng CP Ty Ié phan tram
Pham Quoc Chi Anh Chu tich HOi dong Quan tri 910.400 0,91%

Tran Trung Chién Thanh vién HOi d6ng Quan tri 408.000 0,41%
Pham Xuan Bach Chu tich HOi dong Quan tri 215.000 0,22%
Pham Quy Tung Em Cha tich HGi déng Quan tri 50.000 0,05%
Pham Trong Lap Em Chu tich HGi dong Quan tri 45.000 0,05%
Nguyén Thi Hoang Hoa Em Thanh vién Ban kiém so&t 40.000 0,04%
Nguyén Thi Quynh Hoa Gidm ddc Tai chinh 30.000 0,03%
Luong Minh Hién Chdng Thanh vién H6i ddng Quan tri 25.000 0,03%
Tran Thi Thanh Thao Anh Chu tich Hoi dong Quan tri 22.990 0,02%
Nguyén V&n Tudn Thanh vién H6i ddng Quan tri/Téng Gidm déc 20.000 0,02%

O 0N OB & WIN| =

[y
o

(Ngudn: VINCS téng hap)
Vi thé cua SzC

Vdi hon 25 nam kinh nghiém, thuang hiéu Sonadezi gan lién vdi linh vuc kinh
doanh, phét trién cac Khu cdng nghiép. La mét trong nhitng Doanh nghiép xay
dung khu c6ng nghiép dugc xép hang dau cua Viét Nam trong gidi dau tu trong
va ngoai nudc. Sy thanh cong clia Sonadezi da duc két dugc trong qua trinh xay
dung khu c6ng nghiép tir viéc giao dat ding thai han va cd s dich vu ha tang
céng nghiép ddy du, cam két hd trg, chdm séc khach hang trong sudt thdi gian
dau tu nhdm gilip cac nha dau tu hoan toan yén tam vao san xuat kinh doanh.
Pong thdi, gép phan ddy manh xdy dung thuong hiéu va uy tin cia Cong ty
trong nganh.

Trong nhitng ndm qua, Sonadezi la mét trong nhitng Cong ty kinh doanh bat
ddng san, khu cong nghiép hang dau véi tdng quy dat 1.156 ha. Trong do, du
an Khu C6ng nghiép Chau Buc la du 4n mdi va cd quy mé tdm cd vdi téng dién
tich la 2.287 ha, Sonadezi da thanh lap ban quan ly chuyén mon cao, cé kinh
nghiém trong phat trién b4t dong san cdng nghiép dé tap trung dau tu, phat
trién du’ an. Du’ 4n Khu Céng nghiép Chau Burc chinh thirc dua vao khai thac du
kién sé chiém khoang 10% thi phan bat dong san cong nghiép ciia Cong ty.
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Mat khac, so sanh mot sb chi tiéu tai chinh VO'I cac Cong ty cung nganh, hién tai,
SZC dang dugc xep trong top 5 Cong ty t6t nhét nganh (so liéu tinh tr Quy 2
ndm 2019 dén hét quy 2 nam 2020).

Bang so sanh mat so chi tiéu tai chinh quan trong ctia cac doanh nghiép
dau nganh bat dong san khu cong nghiép

S6 CP Vé6n héa

. ‘ Gl BV EPS P/E P/B  ROA  ROE
Ma CP ("T‘:i“é:aé';') t(th SUNDy (VNB)  (VND) (Lén) (L.";[in) (%) (%)

BCM 10350 372083 14187  1.880 19,13 2,53 4,41% 12,71%
IDC 3000 66000 11265 1231 1811 1,98 2,56%  8,77%
KBC 4698 64122 20219  1.021 1337 068 271%  461%
ITA 9383 41099  11.250 216 2026 039 154%  1,93%
szc 100,0 2.640,0 12.034 2116 1248 2,19 6,68% 17,97%
LHG 500 14654 23900 3310 885 123 7,5% 13,86%
ve3 61,0 10556 11405 1086 1594 152 454%  9,04%
szL 18,2 9732 27161 5719 935 197 630% 16,41%
TIX 30,0 900,0 25054  3.109 9,65 120 832% 12,18%
SZB 30,0 8850 16878 3443 857 175 9,86%  19,64%

(Ngudn: VINCS téng hop)
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CAP NHAT VA PANH GIA TINH HINH HPKD CUA SzC
Két qua hoat dong kinh doanh tang trudng tich cuc

Két qua hoat dong kinh doanh 5 nm gan nhét clia SZC cho th‘éy sy tang trudng
tich cyc clia cac chi tiéu sinh I6i. Doanh thu tdng tir 155 ty dong ndm 2015 Ién
329 ty dong nam 2019, dat ty Ié tang tru‘6ng kép binh quan 20,7%/nam. Trong
dd, doanh thu nhan muc tang trerng an terng 117,8% yoy vao nam 2017 do
vao ndm nay hoat dong kinh doanh bat dong san khu cong nghiép cta SZC bit
dau khai sac, riéng doanh thu cho thué gat céng nghiép t,ang vugt bac so vai
ndm 2016 vdi ty 1€ 334%. T nam 2018 dén nay, szC van t|ep tuc duy tri su tang
tru’dng tich cuc clia mang hoat dong nay. Vi vay, két qua kinh doanh mdi ndm
déu dat ty 1& tang trudng tht.

Doanh thu thuan va ty Ié tang trudng Lgi nhudn sau thué va ty lé tang truéng
DV- 1 VD doanh thu thuan BV 8 YN Igi nhuan sau thué
450 160% 150 134 125 100%

0, 0,
117.8% 329 65.9%

300 274 809 100 50%

0% 50 0%

-80% 0 -50%

2015 2016 2017 2018 2019 6T.2020 2015 2016 2017 2018 2019 6T.2020

mmm Doanh thu thudin =Ty I& ting trudng doanh thu thuan mmmm Lgi nhuan sau thué  ===Ty I€ tdng truGng LNST

(Ngudn: BCTC SZC, VINCS téng hop)

Lgi nhuan sau thué ciing dat da ting truéng tuong tu, tir 62 ty ddng ndm 2015
I&n 134 ty dong nam 2019, dat ty |é tdng trudng kép binh quan la 21%/ndm.
T6c d6 tang trudng tich cuc nay giup bién Igi nhuan sau thué cia SZC ludn co
gia tri cao qua moi nam.
Bién Igi nhuan sau thué
60%

43.6% 45.6%

45% 40.0% 40.7%
33.2% 33.4%

30%
15%

0%
2015 2016 2017 2018 2019  6T.2020
(Ngudn: BCTC SZC, VINCS téng hop)

Budc sang ndm 2020, vdi nhitng khd khdn ma dich bénh Covid-19 géy ra, SZC
than trong dat ra ké hoach kinh doanh nhu sau:

= Doanh thu thuan: 371,5 ty dong (tang 13% so vdi thuc hién nam 2019)
* Lgi nhuan sau thué: 115 ty déng (giam 14% so vdi thuc hién nam 2019)
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Két thic 6 thang dau ndm 2020, SZC d3 dat dudc nhifng két qua sau:

= Doanh thu thuan: 273,7 ty dong (tang 151% so vdi cung ky ndm 2019
va dat 23% ké hoach ca ndm da dé ra).

*  Lgi nhuan sau thué: 125 ty dong (tang 155,5% so vdi cung ky nam 2019
va vugt 9% k& hoach ca nam da deé ra).

Nhu vay, SZC dang hoan thanh rat tot k& hoach kinh doanh cua minh, chung t6i
tin rang nam 2020 SZC sé vugt xa k& hoach kinh doanh d3 dé ra.

Xét vé cd cdu doanh thu cua SZC:

Cad cau doanh thu 2018 Cao cau doanh thu 2019
0,
1.4% = DT cho thué dét va phi he% = DT cho thué dét va phi

quan ly quan ly

= DT dich vu va tu van giam = DT djch vu va tu van
sat giam sat

= DT hoat déng khu dich vu = DT hoat d@)ng khu dich vu

1.3% thé& duc thé thao 1.2% thé& duc thé thao

= DT kinh doanh thu phi = DT kinh doanh thu phi

dudng bo dudng bo

DT x{r ly nudc thai DT xt ly nudc thai

DT cho thué xudng va phi DT cho thué xudng va phi
quan ly xudng quan ly xudng

DT khac DT khac

(Ngudn: BCTC SZC, VINCS téng hop)

Doanh thu cta SZC dén tir 6 nguon (1) doanh thu cho thué dat va phi quan ly,
(2) doanh thu dich vu va tu van giam sat, (3) doanh thu hoat dong khu dich vu
thé duc thé thao, (4) doanh thu kinh doanh thu phi du’dng b0, (5) doanh thu xtr
ly nudc thai, (6) doanh thu cho thué xudng va phi quan ly xudng va (7) doanh
thu khac. Trong do6, doanh thu tir cho thué dat va phi quan ly ludn chiém ty trong
I6n nhat — trén 70% téng doanh thu ctia SZC. Theo sau la doanh thu kinh doanh
thu phi du’dng bd vdi ty trong khoang 20% Cac doanh thu con lai déu chiém ty
trong rat nho - trén dudi 1%. Nhing con s6 nay khang dinh hoat déng cho thué
dat va phi quan ly cho mang bat dong san khu céng nghiép la hoat dong kinh
doanh trong diém cua SZC.

Cd cau chi phi hgp ly

V& chi phi, SZC quan ly chi phi hiéu qua, minh chling bang téc do tang chi phi
lubn nhé hon téc do tang doanh thu.
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DV: 1 UND Tong chi phi va ty I€ tang tong chi phi
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mmm TOng chi phi =Ty I tdng tong chi phi

(Ngudn: BCTC SZC, VNCS téhg hop)

V& cd cau chi phi, cd cau chi phi ciia SZC khong cé bién dong I6n qua cac nam
khi gid v6n hang ban ludn 13 khoan chi phi chiém ty trong cao nhét trong tong
chi phi, tir 76% tr& 1én. Cac chi phi con lai ciia SZC chiém ty trong nhd, chi tir
15% tré xu6ng va khong co6 su chénh Iéch I6n gilra cac nam.

CO CAU CHI PHI NAM 2018 VA 2019
B Gid vGn hang ban m Chi phi tai chinh ® Chi phi ban hang
Chi phi QLDN Chi phi khac

o
3 S
o o
~ )
N L
L X
LN
L o bt NS Qo N
R 2 9 g S & 7 =
(7o) n N o
(e0] o ™ o
] — || —
2018 2019

(Ngudn: BCTC SZC, VNCS téng hop)
Sirc khoe tai chinh lanh manh

Tong ta| san va von chu sé hitu cua SzC déu ¢ xu hudng tang trudng trong 5
nam gan day nhét. Tuy nhién, neu tong tai san cla Cong ty tang tir 2.132 ty
dong ndm 2015 Ién 3.090 ty dong nam 2019, dat mdc tang trudng kep binh
quan 10%/nam thi von chl s hitu lai tang kha cham chi tu 1. 103 ty dong nam
2015 Ién 1. 196 ty dong nam 2019. Trong khi do tong ng c6 toc do gan tuong
duang véi tong ta| san khi tang tur 1. 028 ty dong nam 2015 Ien 1.894 ty dong
ndm 2019. Thuc té nay dan den ty [<] tong no/tong tai san va tong ng/VCSH cla
SZC kha cao. Tuy nhién, dlleu nay cling dé hiéu khi SZC 1a mét doanh nghiép
hoat dong trong linh vyc bat dong san.

9  CTCP Sonadezi Chau irc (SZC - HSX) 09.2020
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Tong ng/tong tai san Tong ng/VCSH
0 200% 177.3%
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2%

60%  48.2% 4929 2% - 150%
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(Ngudn: BCTC SZC, VINCS téng hop)

Xét ve Co ciu tai san ndm tai chmh gan nhat 2019, tai san dai han chiém ty trong
trén tong tai san I8n hon nhiéu tai san ngan han, cu thé tai san dai han chiém
81,9% tong tai san trong khi tai san ngan han chi chiém 18,1% tong ta| san. Gia
tri tai san dai han chu yéu nam & tai san dao dang dai han vdi 2.106 ty dong Day
la gia tri cac cong trinh bat dong san dang trong qua trinh xay dung ctia SZC va
s& mang lai nguon thu cho SZC trong tuong lai. Vi vay, gia tri néy cang I6n thi
kha nang mang lai doanh thu trong tucng lai cang cao. V& tai san ngan han,
khoan cd gia tri I6n nhét I3 cac khoan tuang duang tlen cac khoan con lai ¢ gia
tri kha nho va khéng cd bién dong I6n.

BPon vj: Ty déng
Co cau tai san

4,000 333
7
3,090 '

3,000 2,581 2,530 2,803

2132 2,201 2,183
! 1,821 1 ,889
2,000 1,657 1 486
1,000 I i l

2015 2016 2017 2018 2019 6T.2020

o

BTSngdn han ®mTSdaihan = Téng TS
(Ngudn: BCTC SZC, VINCS téng hop)

Xet vé cd cau nguon von nam tai chinh gan nhét 2019, tong ng co ty trong trén
tong nguon von cao han nhleu so VOi von cha sé hitu, cu thé trong khi von chu
sd hitu chiém 39% tong nguon von thi tong ng co ty trong la 61%.Trong cd cau
tong ng, ng dai han cd gia tri 1. 448 ty dong trong khi ng ngan han ch| 446 ty
dong NG dai han co khoan Idn nhat la vay da| han vdi g|a tri 854 ty dong Nhu
vay, SZC dang huy dong nhleu von vay dé dau tu cho cac du &n. Nhu da ndi &
trén, day la thuc trang dé hiéu véi mdt doanh nghiép hoat dong trong linh vuc
b4t dong san.
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bon vi: Ty dong

Co cau nguon von
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o

mNGNH ®mNgDH = VCSH

(Ngudn: BCTC SZC, VINCS t6ng hop)
Dong tién hoat dong tich cuc

VEé cac dong tién hoat dong trong 5 nam gan déy nhat, chiing toi danh gia & muc
tich cuc khi dong tién thuan tir hoat dong san xuat kinh doanh ludn dat gia tri
derng Dong tién thudn tir hoat dong dau tu am chu yéu do khoan tién mua tai
san co dinh va cac tai san dai han khac phuc vy hoat dong san xuét kinh doanh.
Dong tién thuan tir hoat dong tai chinh @m hodc duong la do tang gidm tién thu
dugc tir cac khodan di vay va tién trd cac khoan di vay. Nhu vay, dong tién hoat
dong clia SZC khong c6 diéu gi dang lo ngai.

bon vj: Ty dong
Dong tién hoat dong

. /'/‘
0 W

-1,000

1,000

2015 2016 2017 2018 2019
—e—Dong tién thuan tr HDSXKD ~ =—#=Dong tién thuan tir HD dau tu
Dong tién thuan ti HD tai chinh

(Ngudn: BCTC SZC, VNCS téng hop)
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KHUYEN NGHI

Sau khi phan tich qua trinh phat trién va hoat dong kinh doanh cua SzC ching
toi du phong Cong ty nay co hoat dong kinh doanh tich cuc va nhiéu tiém nang
phat trién hon nira trong tucng lai. Nam 2020, EPS du ki€n cua SZC la 1.154
VND.

Bdng cach dinh gia doanh nghiép st dung phuang phap P/E, ching t6i udc tinh
thi gid hop ly cua cé phi€u SZC la 29.000 VNB/CP tuang ('ng vdi P/E dat 25 [an.
MUc dinh gia nay cla ching toi cao han 11% so vdi thi gia hién tai ciia SZC la
26.050 VND/CP. Do vay, chiing t6i khuyén nghi KHA QUAN d&i véi c6 phiéu SZC
cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CTCP SONADEZI CHAU PUC

Bang Két qua hoat dong kinh doanh (Pan vi: ty dong)

K&t qua kinh doanh 2019 Q1/2020 Q2/2020
Doanh thu thuan vé ban hang va cung cap dich vu 101 220 290 329 121 153
Gia von hang ban 49 115 149 152 56 64
Loi nhuan gop vé ban hang va cung cap dich vu 52 104 142 177 65 89
Doanh thu hoat dong tai chinh 23 17 13 27
Chi phi tai chinh 14 12 11 10
Chi phi ban hang 1 6 6 7
Chi phi quan ly doanh nghiép 13 21 25 31 5 7
Lgi nhuan thuan tir hoat dong kinh doanh 48 83 113 156 60 85
Lgi nhuan khac - - - - 2
Phan Igi nhuan/16 tir cong ty lién két lién doanh
Tong Igi nhuan ké toan trudc thué 48 83 113 156 62 85
Lgi nhuan sau thué thu nhap doanh nghiép 44 73 97 134 54 72
Loi nhudn sau thué cua cé dong Céng ty me 44 73 97 134 54 72

Bang can doi ké toan (Paon vi: ty dong)

Can doi ké toan 2016 2017 Q1/2020 Q2/2020
Tai san ngan han 335 312 398 560 555 533
Tién va cac khoan tuong duong tién 19 83 236 292 259 236
Cac khoan dau tu tai chinh ngan han 250 100 90 120 120 120
Cac khoan phai thu ngan han 60 122 70 144 166 166
Hang ton kho 1 1 1 1 1 2
Tai san ngan han khac 5 6 1 3 9 9
Tai san dai han 1.486 1.889 2.183 2.53 2.648 2.803
Tai san co dinh 333 327 320 316 313 310
Bat dong san dau tu 51 73 72 45 44 43
Cac khoan dau tu tai chinh dai han 45 48 48 50 50 50
Tong cong tai san 1.821 2.201 2.581 3.09 3.203 3.337
Ng phai tra 731 1.083 1.425 1.894 2.071 2.133
NG ngan han 115 367 219 446 629 691
Ng dai han 616 716 1.206 1.448 1.442 1.442
Von chu sé hiru 1.09 1.118 1.156 1.196 1.132 1.203
Von dau tu caa cha sé hiru 1 1 1 1 1 1
Théng du vén c6 phan 5 5 5 5 5 5
Lgi nhuan sau thué chua phan phoi 44 73 111 150 82 154
Lgi ich ctia cd dong thiéu s6
Téng cong ngudn vdn 1.821 2.201 2.581 3.09 3.203 3.337
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Mot s6 chi tiéu tai chinh cc ban

Chi tiéu tai chinh 2016 2017 2018 2019

Chi s6 trén moi cd phiéu

SO CP Luu hanh Triéu CP 100 100 100 100 100
S6 co6 phiéu luvu hanh binh quan Triéu CP 100 100 100 100 100
Gia tri s0 sach/CP VND 10.897 11.182 11.564 11.959 12.034
Doanh s6/CP VND 1.014 2.197 2.902 3.294 4.971
Gia tri s6 sach hiru hinh/mét cd phiéu VND 10.889 11.177 11.561 11.959 12.034
Gia tri dong tién tao ra/mét cé phiéu (CF) VND 1.294 1.048  4.478 5.718 5.539
EPS cc ban VND 441 727 916 1.274 2.116
Tiém luc tai chinh
Ty suat thanh toan tién mat 0,16 0,23 1,08 0,65 0,34
Ty suat thanh toan nhanh 0,68 0,56 1,40 0,98 0,77
Ty suat thanh toan hién thgi 2,87 0,85 1,82 1,26 0,77
Von vay dai han/Von CSH 0,50 0,51 0,73 0,71 0,70
Vén vay dai han/Tdéng Tai san 0,30 0,26 0,33 0,28 0,25
Von vay ngan dai han/Von CSH 0,55 0,66 0,80 0,81 0,81
Von vay ngan dai han/Tong Tai san 0,33 0,34 0,36 0,31 0,29
Cong nd ngan han/Von CSH 0,11 0,33 0,19 0,37 0,57
Cong no ngan han/Tdéng Tai san 0,06 0,17 0,08 0,14 0,21
Tong cdng ng/Von CSH 0,67 0,97 1,23 1,58 1,77
Tong cong ng/Tong Tai san 0,40 0,49 0,55 0,61 0,64
Tai chinh hién nay
EBIT Ty VND 38,51 77,97 110,77 139,00 231,31
EBITDA Ty VND 47,86 88,45 223,17 248,87 408,63
Ty suat Igi nhuan gop % 51,66% 47,49% 48,76% 53,88% 54,92%
Ty suat EBITDA % 47,22% 40,26% 76,89% 75,55% 82,20%
Ty suat EBIT % 37,99% 35,49% 38,16% 42,20% 46,53%
Ty suat Igi nhuan trudc thué % 46,96%  37,80% 38,79% 47,46% 50,33%
Ty suat 13i hoat dong KD % 46,95% 37,69% 38,96% 47,37% 50,01%
Ty suat Igi nhuan thuan % 43,55%  33,10% 33,54% 40,72% 42,57%
Hé s6 quay vong tai san 0,05 0,11 0,12 0,12 0,16
Hé s6 quay vong von CSH 0,09 0,20 0,26 0,28 0,42
Hiéu qua quan ly
ROE% % 4,03% 6,59% 8,56% 11,40% 17,97%
ROA% % 2,23% 3,62% 4,07% 4,73% 6,68%
Hé s6 quay vong phai thu khach hang 1,79 3,12 3,56 7,80 11,99
Thai gian trung binh thu tién khach hang Ngay 204 117 103 47 30
Hé s6 quay vong HTK 12,86 121,40 157,18 139,79 147,42
Thai gian trung binh xir ly HTK Ngay 28 3 2 3 2
Hé s6 quay vong phai tra nha cung cap 1,09 1,19 1,62 3,59 4,26
14 CTCP Sonadezi Chau Dirc (SZC - HSX) 09.2020
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'I::gicgui:rgl (t:lg:)ng binh thanh toan cho Ngay 335 306 995 102 86
Co tirc
Ty suét co tirc % 1,52% 1,89% 3,03% 3,79% 3,79%
Hé s6 thanh toan cé tirc 0,91 0,69 0,87 0,78 0,00
Pinh gia
Vén héa thi trudng Ty VND 2.640 2.640  2.640 2.640 2.640
Gia trji doanh nghiép (EV) Ty VND 3.225 3.299  3.327 3.313 3.382
P/E 59,81 36,31 28,84 20,72 12,48
P/E pha lodng 59,81 36,31 27,12 19,68 12,48
P/B 2,42 2,36 2,28 2,21 2,19
P/S 26,04 12,02 9,10 8,01 5,31
P/Tangible Book 2,42 2,36 2,28 2,21 2,19
P/Cash Flow 20,40 25,19 5,90 4,62 4,77
Gia tri doanh nghiép/Doanh s6 31,81 15,02 11,46 10,06 6,80
Gia tri doanh nghiép/EBITDA 67,38 37,30 14,91 13,31 8,28
Gia tri doanh nghiép/EBIT 83,74 42,31 30,03 23,83 14,62
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngudi thuc hién: Tran Vii Phuong Lién
Chuyén vién phan tich

Email: lientvp@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI
P6 Bao Ngoc
Ph6 Téng gidam déc & Gidm déc trung tdm nghién ciu

Email: ngocdb@vncsi.com.vn

B0 phan Phan tich Kinh té Vi moé va Thi truéng Chirng khoan Bo phan Phan tich Nganh va Doanh
nghiép

Luu Chi Khang Lé Van Thanh Tran Vi Phuong Lién

Phé Phong Phan tich Kinh t€ Vimbé va  Chuyén vién Phan tich bd phan Kinh t€  Chuyén vién phan tich

Thi trudng Ching khoan Vi mé va Thi truGng Ching khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn Email: thanhlv@vncsi.com.vn

D6 Thi Hudng Vii Thuy Ducng

Chuyén vién b6 phan Kinh té€ Vi mo Chuyén vién phan tich

va Thi truong Chimg khoan Email: duongvt@vncsi.com.vn

Email: huongdt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) dugc xady dung dua
trén mic chénh léch cta gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khodn Kién Thiét Viét Nam (CSI), Nhitng thong
tin sr dung trong bao cao dudc thu thap tir nhitng nguon dang tin cdy va CSI khoéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thic cla
CSI, Khéng mot thong tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cado hay khuy&n nghi mua/ban bat ky
chitng khodn nao, Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t& chlric nao khi chua dudc
phép cla CSI.

TRU S& CSI

Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn
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