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37,000 VND
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Thong tin cé phiéu

CP dang lwu hanh (triéu) 100
Free-float (triéu) 40
Vén héa (ty ddng) 3,700
KLGD TB 3 thang 929,659
S& hiru nwéc ngoai 4%
Ngay niém yét d4u tién 18/12/2018
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Chi sé tai chinh

Tang trwédng doanh thu khu cong nghiép

Cap nhat KQKD: Trong 2Q21, doanh thu thuan tang truéng 47% YoY, dat
224 ty VND. LNST tang trwdng 53% YoY, dat 109 ty VND. Doanh thu tang
trwdng manh nh& tang trwédng doanh thu mang cho thué dat khu céng
nghiép du cho céng ty khéng c6 doanh thu tr phi dwdng bd trong nam nay.
Bién loi nhuan dat 67% trong 2Q21, cao hon sbé 58% trong 2Q20 va 60%
trong 1Q21. Bién lgi nhuan tang trwdng manh gidp cho loi nhuan cubdi cung
c6 két qua 4n twong.

Dw phéng: Doanh thu nam 2021 sé dat 600 ty VND (+39% YoY) nh¢ gia
cho thué tang trong nira ddu nam nay. Doanh thu dy phéng da tang 13% so
véi s6 dw phéng trong bao cdo lan truéc clia ching t6i do két qua tich cuc
clia cong ty trong quy 2. Ching t6i cling diéu chinh LNST dw phéng dat 254
ty VND (+37% YoY), tadng 26% so v&i bao céo lan trudc. Viéc thay dbi trong
dy phéng lgi nhuan lan nay do mic tdng manh cla bién lgi nhuan va gia
thué dat tang trwéng manh.

Diém nhan dau tw: (1) SZC con hon 600 ha sé dwoc ban giao trong twong
lai. Ngoai ra, SZC ciing c6 622 ha dat dé phat trién khu dan cw. Dy kién
17.7ha cda dw an Hiru Phwéc Resident s€ dwgc mé ban trong nam nay. (2)
SZC la doanh nghiép sé& dwoc hudng loi ttr nhu cau tang cao tir nha kho va
trung tdm phan phéi & phia Nam Viét Nam vé&i 2 trung tam logistics trong
diém: Cum cang Cai Mép — Thj Vai va San bay Quéc té Long Thanh.

Dinh gia: Chung t6i van s dung RNAV dé dinh gia gibng bao céo lan
trwde. Chung téi nang gia hop ly 1én 45,800 VND/cb phiéu, tang 3% so v&i
bado cdo trwdc. Do d6, chung t6i dwa ra khuyén nghi MUA dbi véi cb phiéu
nay véi upside twong ng la 24%. Chung t6i van du kién dy &n khu dan cw
H@ru Phuéc sé duwge ban trong nam nay va dwoc dwa vao trong dinh gia cla
chung t6i. Tuy nhién, dich bénh buing phat vao thang 5 c6 thé 1am tré tién do
ban du an, cé thé anh hwdng dén dinh gia clia chung toi.

Rui ro: (1) Ty lé 14p day cta khu cong nghiép thdp hon dw kién cé thé anh
hwéng dén gia thué va loi nhuan ctia cong ty. (2) Rui ro tlr chinh sach cé thé
anh hwéng dén ké hoach thdi gian phat trién dw an cia céng ty.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Cb tirc tién mat (VND)

101 220 290 329 433 600
44 73 97 134 186 254
399 657 779 1,140 1,681 2,543
-27% 65% 19% 46% 47% 51%
10,897 11,182 11,564 11,959 12,642 13,930
n/a n/a n/a 13.2 17.2 18.01
n/a n/a n/a 1.5 25 3.29
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