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SECURITIES

Tong quan doanh nghiép: Cap nhat két qua kinh doanh quy 2/2025:

Céng ty C6 phan Sonadezi Chau Dirc (SZC), tién than |a Cong ty
Co phan Pha:c trle.n Ha tang Sjonac{ezLAdu‘qc \than,h Ia';A)) nam Chi tidu (Ty dbng) Q2.2024 Q2.2025
2007. Hoat dong kinh doanh chinh cia cong ty la phat trién khu
céng nghiép, khu d6 thi véi dy 4n tiéu biéu nhu KCN d6 thj
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%yoy Ghichu
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Chau Dl:I'C, KDC H{tu Phudc. Bén canh dé’ SZC cﬁng hoat déng Doanh thu thu\ﬁn 262,4 217,8 -17% 476,1 632,1 32,7% Doanh thu quy’ 2 giém 17% svck nam 2024 do:
:ioé:f ﬁgthv\;uci::zEinﬁé;agfzfa\: ;Ihcrl pCT:LanTI.(hiZé\i ‘ﬁ ?_I%O'\'; + Doanh thu cho thué dat KCN gidm manh 30% svck.do thiéu hgp
HOSEy B g i cudi ng 5018 v2 d‘“ ) 5019 ' déng I&n ghi nhdn doanh thu 1 [an. Udc tinh trong Q2, SZC tiép tuc
( J1an lugt tir cudi ndm va daunam ' - Cho thué dat KCN 2331 161 -30.9% 4268 5551 30 1% ban giao khoang 4,6 ha cho cac d6i tdc nhu Electronic Tripod Viét
! 177 ’ ! ’>”® Nam va VN One (d3 thda thuan thué d4t tir n3m 2024), thap hon so
) » v&i mirc 7,2ha cung ky. U'dc tinh lwgng backlog chua ban giao cho 2
Dinh gia: khach hang nay hién con khoadng 14 ha.
- Chuyén nhurong BBS 105 49 533% 128 19  -617% + Doanh thu mang BD§ giam 53,3% svck do s6 luvgng cdn hd ban giao
Binh giz 45.800 ' ’ ’ ’ ’ ’ """ tai KDC Hitu Phudc thap hon svck.
inh gla : + Doanh thu san golf va cung cdp nudc tang lan lwot 9,1% va 53,6%
Kha 1 2 49 72,1 7,19 T !
Gia hién tai 36.150 ac 88 0 6:4% 365 A 97,1% svck.
Thong tin c6 phiéu: Loi nhuan gop 149,53 136,42 -8,8% 248,0 324,7 30,9%
$6 lrgng CP Iy hanh 572,78 triéu cé Doanh thu tai chinh 1,15 6,99 509,8% 4,1 13,4 227,6% Doanh thu tai chinh ting 5 Ian svck, cht y&u dén tir I3i tién gari.
KLGD binh quan 1 thang (Triéu cd) 3,12 Chi phi tai chinh 10.35 250 -275% -197 -13.8 -30.2% Chi phi tai chinh gidm 27,5% svck do trong ky, chi phi |di vay giam
’ ’ - 270 = ’ - ’ - 1470
Bién dong gia 1 tuan -5,9% 18,1%.
Bién ddng gia 1 thang -5,7% Chi phi SG&A 13,80 17,80 29,0% 23,1 50,9 120,8% Chi phi SG&A tiang 29% svck do chi phi QLDN tang 21%
Vén hda (ty VND 7.055,4 . R
on hda (ty VNE) Loi nhuén tir HOKD 126,54 118,03 -6,7% 209,4 273,4 30,6%
Dién bién P/E:
26 LNST 102,23 94,93 -7,1% 167,3 2213 32,3%
24
Bién |3i gbp cai thién do gid vén giam 27,8% svck va gid cho thué tan
22 A X A 0, 0, ) 0, g ¥ p v g g ’ g g
5 20 Bién I3i gbp 57,0% 73,4% 52,1% 51,4% 10% svck
18 ¢ A " \ 7 . ’
16 Bién I5i ron 390%  43.6% 351% 35 0% Bién |di rong cao nhat trong 5 quy gan day va cao hon so vdéi mic
1‘21 & e o7 1R s trung binh nganh la 34,6%.
1
> PP PP PP PP % K& hoach DT nam 29,8% 28,1% 54,0% 67,9%
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¥ BAO CAO CAP NHAT KQKD

VI S Ngay cép nhat: 30/07/2025

Diém nhan doanh nghiép:
1. KQKD 1H2025 dat mirc cao nhat ké tir ndm 2021 dii Q2 sut gidam

Trong 1H2025, SZC ghi nhan doanh thu 632,05 ty dong (+32,7% svck), cao nhat ké tir ndm 2021 va LNST

dat 221,2 ty déng (+32,3% svck). Trong dé:

- Mac du doanh thu cho thué dat KCN Q2 sut gidm svck do thiéu hop déng |&n ghi nhan doanh thu 1 [an
nhung tinh chung 1H2025, doanh thu dat 555,1 ty dong (+30,06%) so v&i mic nén cao cung ky nhd
viéc ban giao khoang 19,8 ha dat vdi gid cho thué udc tinh 1a 100 USD/m2 (+10% svck), trong d6 gbm

90% gia tri thanh todn hop ddng cda Electronic Tripod.

- Doanh thu BBS dat 4,9 ty déng (-61,7% svck) do khéng ghi nhan cin hé ban giao trong Q1.
- Doanh thu cdc mang con lai gdbm san golf, cung cip nudc va cho thué nha xwdng déu ghi nhan tang

trudng lan lwot 5,6%, 44,1% va 4% svck.

K&t thic 1H2025, SZC d3 hoan thanh 67,9% ké& hoach doanh thu va 73,2% ké& hoach lgi nhuan ca nam.

2. Mac du chju tic dong tir tinh hinh thué quan thé gi&i, SZC van con nhiéu lgi thé canh tranh

Trong ngén han. nhu cau thué dat chitng lai do nhitng bat dinh clia thué quan s& tac ddng dén KQKD cla

céc DN ghi nhan doanh thu 1 Ian nhw SZC khi cdc DN FDI c6 thé ch& doi, quan sat két qud dam phan cla

Viét Nam va céc nudc canh tranh truc ti€p. Tuy nhién, ching t6i cho rang ting trudng KQKD cuta SZC

trong 2H2025 van s& duoc dam bao khi cdng ty con khodng 20 ha backlog du kién s& ban giao trong nam

2025. Bén canh dd, trong trung han, chiing t8i nhan thay SZC van con nhiéu trién vong nho:

- Gia cho thué d4t taj KCN Chau Dirc hién khoang 100 USD/m2, thap hon nhiéu so véi mirc ttung binh
150 USD/m?2 tai Viing Tau. Mtrc gid nay kha canh tranh khi KCN Ch3u Dirc ¢é vj tri chién lugc, gan céc

dudng cao téc va san bay Long Thanh.

- QuY d4t sdn sang cho thué cla KCN Chau Bc con kha 16n véi khoang 400 ha. Didu nay tao ra lgi thé

cho SZC trong b&i canh nhiéu KCN tai Viing Tau d3 dat ty 1& 13p day trén 85%.

Doanh thu cac mang kinh doanh 1H2025
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Khuyén nghi cta VFS:

Chuing toi diéu chinh dy bdo KQKD so vdi bao cdo trudc dé vdi doanh thu thuan va LNST ndm 2025 cta SZC [an lwot 13
930,1 ty déng (+22,6% svck) va 311,3 ty dong (+3,1% svck). Chang t6i ky vong KQKD ndm 2025 s& cao hon so vdi ké
hoach kinh doanh nhg: (1) wdc tinh SZC cé thé ban giao 34 ha d4t vdi gid cho thué trung binh 100 USD/m2 (+10%
svck). Trong d6, 18 ha tur Electronic Tripod , 12 ha tlr VN One va 4 ha tlr cac khach hang khac. Doanh thu KCN twong
(rng dat 884 ty dong (+15,5% svck); (2) Doanh thu BDS dat 25,2 ty dong (-19,2% svck) do tién d6 ban giao giai doan 2
tai KDC Hitu Phuédc cham hon so véi giai doan trudc.

Chling téi dinh gia theo 2 phuong phap P/B va DCF, ning murc gid dw phéng cho SZC |13 45.800 VND/c6 phiéu.

Khuy&n nghi: TIEP TUC NAM GIUY

Bién déng cta SZC va VN-Index trong vong 1 ndm

50.000 1.650
1.550
45.000
1.450
40.000
1.350
35.000
1.250
30.000
1.150
25.000 1.050
™ ™ ™ ™ ™ v 5 ") % °> 5 S °>
o o o o o o & o o o o o o
N N N N N 3 N S N S N N S
S oS oS oS oS oS oS oS oS o> o o o
3 & 5 o > P > M > » & & N
—s7C VN-Index

Ngudn: FiinPro




VFS”

SECURITIES e T —

<
=
w
1
N
o
N
w

Hdi s& H6 Chi Minh
Lau 1,117 - 119 - 121 Nguyén Du, P. Bé&n Thanh, Q. 1, TP. HCM
pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi
Tang 5, S6 37 Ba Triéu, phwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thj Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich Ngoc.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.



https://www.vfs.com.vn/

