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CTCP Sonadezi Chau Burc (HSX: SZC)
Can thém th&i gian de HDKD khéi sac tré lai

e 6T25, doanh thu va lgi nhuan (LN) rong lan lwot ting trudng 33%/32% svck
nhd ghi nhan hop déng thué dat véi Tripod Viét Nam, dat 64% dw phéng ca
nam cla chung toi;

e Chung t6i du bao LN rong thay ddi -1%/+9% svck, gidm 13%/16% so véi dw
phong trwéc do chinh sach thué méi ctia My lam nhu ciu thué a4t KCN chirng
lai va KQKD mang BPS chwa khéi séc;

e Chung tdi khuyén nghi TRUNG LAP véi cb phiéu SZC va gi nguyén gia muc
tiéu la 39,300 4/CP.

KQKD 6T25 ting trweéng manh nh& hop dong thué dat ky tir nam trwéc

6T25, phan I&n doanh thu va LN dén tir hop ddng cho thué dat KCN véi Tripod
Viét Nam, dién tich thué 1a 18 ha. Nh& d6, doanh thu cho thué dat KCN tang
30% svck, bién LN gop cao dat 59%. Doanh thu kinh doanh nha tai KDC Hiru
Phwéc gidm manh 62% svck do thi trwéng BDS am dam kéo dai. Dw an BOT
768 dugc phép thu phi tré lai tr dadu Q2/25, doanh thu dat 32 ty ddng. Qua do,
LN rong 6T25 tang 32% svck, hoan thanh 64% dy phdng ca nam clia ching toi.

Mang KCN ky vong tré lai sau sap nhap, mang BBS con trdm lang

Nam 2025, ching téi dw phéng doanh thu cho thué dat KCN dén tir hai hop
ddng ky v&i Tripod Viét Nam va Tén Vina One. Sang ndm 2026, chuing téi cho
rang SZC c6 nhiéu lgi thé dé thu hat nha dau tw Ién nhe (1) co s ha tang tinh
BRVT cii dwoc dau tw manh (2) dong vén FDI dwoc ky vong tang truéng manh.
Chung t6i dy bao doanh thu mang KCN tang 13.7%/14.4% svck trong nam
2025-26, giam 24%/20% so v&i dyw phong tredc. Chung toi gidm manh dy phéong
doanh thu KBT nam 2025-26 di 78%/53% so v&i dy phong treéce do thi trwdng
BDS chwa phuc hdi. Tdng hop lai, nam 2025-26, ching téi dw phéng doanh thu
tang 21%/16% svck va LN rong thay dbi -1%/+9% svck, giam l1an lwot 19%/16%
va 13%/16% so v&i dy phong trwée.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu SZC 1a 39,300 déng/cé phiéu
Chung téi gitr nguyén gia muc tiéu dbi véi ma SZC so véi bao céo trwde do gidm
dinh gia KCN dwoc bu dap béi dinh gid KDT tang Ién khi &p dung hé s6 P/B
trung binh nganh BDS cao hon. Gia ¢cb phiéu da phuc hdi manh mé vé sat viing
gia trwéc sy kién thué quan cta MY, trién vong téng gia khéng con nhiéu. Rui
ro gidm gida: (1) chinh séach thué quan cao ctia My khién nhu cau thué dat KCN
gidm manh hon dy kién (2) chi phi GPMB tang sau khi Luat D4t dai stra d6i cd
hiéu lwc tr nam 2025 (3) thi trwerng BDS tram 1ang kéo dai.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu 818 871 1,054 1,218
LN rong 218 302 300 328
Tang trwdng doanh thu (%) -4.8% 6.4% 21.0% 15.6%
Tang trwdng LN rong (%) 11.3% 38.6% -0.7% 9.2%
Bién LNG 42.8% 49.5% 46.8% 44.8%
Bién EBITDA 79.4% 83.0% 49.9% 46.2%
ROAE 13.3% 12.5% 9.5% 10.1%
ROAA 3.3% 4.0% 3.6% 3.8%
EPS (d4ng/CP) 1,816 1,678 1,667 1,820
BVPS (ddng/CP) 14,478 17,254 17,921 18,241

(Ngudn: SZC, MBS Research)
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TRUNG LAP
Gia muc tiéu VND 39,300
So vai gid thi trvong 4.9%

Thay déi trong yéu trong bao cao

e Gidm LN rong nam 2025-26 di 13%/16%
S0 voi bao cao truéc
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Gia thj trwong (VND) 37,450
Cao nhét 52 tuan (VND) 46,200
Thap nhét 52 tuan (VND) 28,000
Vén hoa (ty VND) 6,740
P/E (TTM) 19.4
P/B 2.2
Ty suét cb tirc (%) 2.7%

Ty 1& s& hiru nwdc ngoai
(%) 2.8%

Co cau s& hiru

Tbng CTCP phat trién Khu Céng

nghiép (SNZ) 46.8%
CTCP Sonadezi Long Thanh
(SzL) 10.1%

Ngudn: https://s24.mbs.com.vn/
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CTCP Sonadezi Chau Duwc

Tong quan KQKD Q2/25 va 6T25

Doanh thu va LN rong 6T/25 ting trwéng 1an lwot 33% va 32% svck

Hinh 1: KQKD Q2/25 va 6T25 (Don vi: ty déng)

Cac tiéu chi KQKD Q2/25 svck (%) 6T25 svck (%) % dw banh gia
phong
Doanh thu 218 17% 632 33% 49%
6T25 doanh thu cho thué d&t KCN chd yéu ghi nhan
tlr hop dong ky véi Tripod Viét Nam. Doanh thu ghi
- KCN 161 -31% 555 30% 49% R . L a N
nhan 1 lan va doanh thu phan bo theo thoi gian lan
lwot dat 518/37 ty ddng.
Doanh thu gidm manh do sb lwgng ban giao tai
- KBT 5 -54% 5 -62% 6% ‘
KDC Hiru Phwéce thap hon svck.
Tram BOT 768 bat dau thu phi tré lai tir 05/04/2025
- BOT 32 N/A 32 N/A N/A
sau hon 4 nam tam dirng.
Bién LNG 63% 6 diém% 51% -1 diém% 9%
Q2/25 bién LNG cai thién, tang 17 diém%. Tinh
- KCN 79% 17 diém% 59% 0 diém% 9% chung 6T25, bién LNG dat 59% twong dwong véi
6T24.
- KBT 57% -10 diém% 47% -18 diém% 7%
Bién LNG twong dwong voi giai doan hoat dong
- BOT 49% N/A 49% N/A N/A
trwéc day.
Chi phi ban hang tdng manh do trong Q1/25 phat
Chi phi ban hang 2 383% 14 2806% 36% sinh ma&i khodn chi phi tw van gidi thiéu khach hang
hon 11 ty ddng.
Chi phi QLDN 16 21% 37 65% 44%
Chi phi QLDN va ban hang 18 29% 51 121% 42%
% chi phi quan tri ban . "
8% 3 diem% 8% 3 diem% -1%
hang/ Doanh thu
. Lai tién glri ting cao nhe ngudn tidn thu tir phat
Doanh thu tai chinh 7 510% 13 228% 64%
hanh thém chwa giai ngan.
Chi phi tai chinh 8 -27% 14 -30% 26%
LNTT 118 -6% 275 31% 70%
Thué TNDN 23 -4% 54 28% 113%
6T25 LN rong tang 32% svck, dat 64% dy phoéng
LN rong 95 7% 221 32% 64%
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cula chung toi.

(Ngudn: SZC, MBS Research)
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Giam dw bao LN rong nam 2025-26 di 13%/16% so vé&i dw phong

trwoc do

Hinh 2: Dw phéng KQKD 2025-26

Cac tiéu chi KQKD 2024 2025 svck (%)  Thay déi 2026 svck (%)  Thay déi Panh gia
Doanh thu 871 1,054 21% -19% 1,218 16% -16%
Chung toi gidam dy phong doanh
thu cho thué dat KCN nam 2025-
26 di 24%/20% do tac dong clua
- KCN 765 870 14% -24% 995 14% 20% | T T STEE R T )ng cua
chinh sach thué cao cua My
khién nhu ciu thué dat KCN giam
so voi trwdc day.
Chung t6i giam manh dw phéng
doanh thu ban dét tai KDC Hiru
Phwéc do thi treérng BDS tiép tuc
trdm lang.
- KPT 31 17 -46% -78% 52 203% -53% | Chung t6i Ibi thoi gian cong ty
ban giao nha tai dw an NOXH
sang nam 2026 do dw an m&i
duwoc phé duyét da diéu kien mé
ban, cham hon dy kién.
Chang t8i bd sung dw phoéng
- BOT - N/A N/A 2 2% N/A
© %0 ! / o ° doanh thu phi BOT.
Lei nhuan gop 431 493 14% -10% 545 11% -10%
- KCN 466 484 4% -15% 507 5% -22%
- KDT 22 11 -49% -64% 18 67% -44%
- BOT -12 45 N/A N/A 46 2% N/A
Bién LNG 49% 47% -3 diém% 5 diém% 45% -2 diém% 3 diém%
- KCN 61% 56% -5 diém% 6 diém% 51%  -5diém% -1 diém%
- KBT 69% 65% -4diém% 25 diém% 36% -29 diém% 6 diém%
Chung téi dy phéng bién LNG
- BOT N/A 50% N/A N/A 50% 0 diém% N/A | twong dwong giai doan hoat
doéng trwéc day.
Chi phi quan tri &
AR 61 103 68% 16% 119 15% 13%
ban hang
% chi phi quan tri 2 .z .z 2
7% 10% 3 diem% 0 diem% 10% 0 diem% 0 diem%
ban hanh/Doanh thu ° ° remve eme ° remve eme
Doanh thu tai chinh 40 21 -47% 3% 17 -20% 26%
Chi phi tai chinh 35 26 -26% -51% 29 13% -17%
LNTT 375 385 3% 2% 415 8% 7%
Chung téi gidm dy phong LN
LN rong 302 300 1% -13% 328 9% -16% | rong nam 2025-26 di 13%/16%
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so vOi dw phong trudce.

(Ngudn: SZC, MBS Research)
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Mang KCN tich cwec tré lai

N&m 2025, chung t6i dw phéng doanh thu cho thué dat KCN dén tir hai hop
ddng I&n ky tlr ndm trwdc véi Tripod Viét Nam (18 ha) va Tén Vina One (12 ha).
Chuing toi gidm dién tich d4t KCN ban giao tir 40 ha xuéng 34 ha do chinh sach
thué quan méi ctia My anh hwéng dén tién dd ban giao dat. Qua dé, doanh thu
cho thué dat KCN giam 24% so véi dw phong truéc, dat 870 ty dong.

Chung t6i ky vong doanh thu cho thué dat KCN nam 2026 tang trwéng 14%
svck nho co s ha tang dwoc ddy manh sau diéu chinh quy hoach tinh BRVT
cii va két qua dam phan thwong mai dem lai loi thé canh tranh cho hang hoa
Viét Nam.

v Theo quy hoach diéu chinh, dén nam 2030, tinh BRVT cii dy kién c6 23
tuyén dwong tinh, gdm 12 tuyén hién hiru dwoc nang cap mé rong va 11
tuyén bd sung méi. Dac biét, tuyén cao tbc d6 thi HO Tram - San bay Long
Thanh dwoc bd sung m&i vao danh muc wu tién dau tw, dw kién khéi cong
vao dau ndm 2026 va dua vao khai thac vao Q3/2027. Tuyén dwdng cao tbc
Bién Hoa — Viing Tau di qua nhiéu KCN I&n, trong d6 KCN Sonadezi Chau
DPlrc nam tiém can véi tuyén duwong, du kién dwa vao khai thac toan bo dy
an trong T12/2025.

Hinh 3: Cac dy an trong diém tai tinh BRVT cii

Vén dau tw Thoi gian

Dw an . a
(ty dong) thwc hién

Giam tai ap lyc giao théng cho QL51, rat ngén thoi gian di chuyén
Cao téc Bién Hoa — Viing Tau 23,000 2023-2025 gitta TPHCM va BRVT cii gitp khai thac t6i da cang bién Cai Mép —
Thi Vai, két néi giao thong cho Vung Kinh té trong diém phia Nam.

Két n6i van chuyén hang hoa tlr cum cang Cai Mép — Thj Vai vé Bong

Cau Phude An ol 2022-2027 i, TPHCM v céc finh Ian can.

Puwong 991B 4,000 2018-2024 Két ndi QL51 va cum cang Cai Mép tinh BRVT cii

Cao téc H6 Tram — Long Thanh 26,000 2026-2027 Mé& rong khong gian phat trién dé thi, du lich

TT Logistics Cai Mép Ha 19,300 Pang xay Puwa tinh BRVT cii tré thanh trung tam logistics va trung chuyén clia

dwng QH khu vwc

v' Thué dbi rng chinh thirc cho hang hoa Viét Nam nhap vao My la 20% va
hang trung chuyén qua Viét Nam 1a 40%. So v&i cac qudc gia trong khu vuc
nhw Thai Lan, Indonesia, Philippines, Malaysia déu & m&c 19%, mirc thué
suat My ap lén hang hoa Viét Nam khéng cé nhiéu khac biét. Trong khi do,
An D6 (nwéc canh tranh thu hat FDI véi Viét Nam) phai chiu thué suét 1én
t&i 50%. Dong vén FDI trong 7T25 tich cuc véi vén déng ky va gidi ngan 1an
lwot tang trwdng 27.3% va 8.4% svck. Chung toi ky vong sau giai doan
chivng lai @& cho két qua dam phan, dong vén FDI vao Viét Nam trong nira
cubi ndm sé téng trwdng manh.

Téng hop lai, ndm 2025-26, ching t6i dw phéng doanh thu cho thué dat KCN
dat 870/995 ty dong, ting trwdng 13.7%/14.4% svck, gidm 1an luwot 24%/20%
so v&i dy phong trwéce.
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Hinh 4: Dw phéng doanh thu cho thué dat KCN nam 2025-26
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mDoanh thu (ty ddng, cot trai) ® Bién LNG (%, cot phai)

(Ngudn: SZC, MBS Research)

Mang BPS chwa cé dau hiéu phuc hoéi
Hinh 5: Théng tin dw an KDC Hiru Phwéc

Nha lién ké Nha lién ké

Shophouse
(196 m2) (175 m2)

NOXH

384 16 (GDP1: 141 16, Gb2:

S6 lwgng san phdm 164 can (GP1: 94 can, GB2: 70 can) 126 16 thuoc GD1

243 16)
Dién tich 224 m2 196 m2 175 m2
Gia ban 25-28 triéu dong/m2 9-11 triéu dong/m2  8-10 triéu ddng/m2
Pang xay dwng va ban giao Pang xdy dwng va ban giao
138 cin da da diéu kién mé ban. 128 can lién ké GD2 da da diéu kién mé ban

Tién do
Hop tac voi D2D xay dwng, kinh doanh  Hop tac véi D2D xay dwng, kinh doanh 54 can

28 can shophouse

Do thj trwerng BDS tram lang kéo dai, ching téi dw phéng doanh thu ban giao
nha thwong mai tai KDC Hiru Phwéc ndm 2025-26 thay doi -46%/+50% svck,
lAn lwot dat 17/26 ty déng. Dw &n NOXH tai KDC Hru Phwéc méi day da duoc
S& Xay dwng tinh BRVT cii phé duyét da diéu kién m& ban, cham hon so véi
dw kién cla chung tdi. Chang t6i IUi thoi gian bat dau ban giao sang ndm 2026,
dw phéng doanh thu NOXH ghi nhan ndm 2025-26 14 0/26 ty déng. Qua do,
chung t6i gidm dy phdong doanh thu BBS nam 2025-26 di 78%/53% so v&i dw
phéng trwdc, dat 17 ty ddng (-46% svck)/52 ty ddng (+203% svck).

Ngoai ra, cdng ty dang hoan thién hd so dw an KBT Chau Birc (quy md 496 ha,
vén dau tw hon 8,000 ty déng). Tinh dén cudi Q2/25, gia tri hang tén kho cla
dw an nay dat 1,542 ty déng chiém 86% gia tri tdn kho cla cong ty, chd yéu la
chi phi giai phéng mat bang.

5| MBS RESEARCH

1,213 can ho (Gb1: 210 can. Gb2:
1,003 can)
25-68 m2
12-14 triéu déng/m2
Pang xay dwng
210 c&n GD1 d& da diéu kién mé ban
Hop tac xay dwng GB1, trong dé SZC
dong gop 40%

(Ngudn: SZC, D2D, MBS Research)
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Hinh 6: Dw phéng doanh thu BDS nam 2025-26

100 - - 100%
80%
® 69%

66% 65%
{

50 - e | 50%
1 36% !

7

2022 2023 2024 2025F

- 0%

m Doanh thu (ty déng, cot trai) ® Bién LNG (%, cot phai)
(Ngudn: SZC, MBS Research)

Tram BOT 768 hoat dong tré lai

Sau hon 4 nam tam dwrng hoat déng, tram BOT 768 dwoc phép thu phi tré lai
tr ngay 05/04/2025. Dw an dwoc diéu chinh quy mé, gidm vén dau tw xuéng
425 ty déng (giam 190 ty ddng) va thoi gian thu phi gidam xubng con 24 ndm
(gidm 11 nam). Merc thu phi giai doan 2025 - 2029 ap dung theo murc gia ci
trwdc day. Tl sau nam 2030, murc thu phi sé tang gép 1,5 Ian. Chung toi dw
phéng doanh thu thu phi BOT ndm 2025-26 dat 90/92 ty ddng, bién LNG dat
50%, twong dwong véi giai doan hoat déng trudc day.

6 | MBS RESEARCH
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Luan diém dau tw & khuyén nghi

Luan diém dau tw

(1) Tiém nang phat trién cda tinh BRVT cii con rat I&n véi nhiéu dy an co sé ha
tang trong diém dang dwoc ddy manh xay dung. Dy an cao téc Bién Hoa —
Viing Tau dv kién dwa vao khai thac vao cubi ndm nay, gitp tang loi thé cho
KCN Chau Birc dé thu hit doanh nghiép dau tw c6 quy mé Ién;

(2) Muc thué suat My ap cho hang hoa Viét Nam khéng cé nhiéu khac biét so
véi cac nuwéc khac trong khu vire. An D6, dbi tht canh tranh trong thu hat
FDI vé&i Viét Nam, bi ap thué 1&n t&i 50%. Chang t6i ky vong dong vén FDI
sé tang trwdng manh ké tir nlra cudi ndm 2025.

(3) Quy d4t Ion chwa khai thac (KCN: hon 400 ha, KBT: 500 ha).

Rui ro

(1) Ruiro t& chinh sach thué dbi wng cao ctia My khién nhu cau thué dat KCN

gidm manh hon dw kién;

(2) Rui ro chi phi GPMB t&ng sau khi Luat D4t dai stra dbi c6 hiéu lwc tlr ndm
2025, gia dén bu ap dung theo co ché gia thj trwedng, khién chi phi tang;

(3) Thitrwerng BDS trdm lang kéo dai;

bPinh gia

Chuing toi gitr nguyén gia muc tiéu déi véi ma SZC 1a 39,300 dong/cé phiéu.

Hinh 7: Dinh gia

X binh gia X Lo
Dw an NN Phwong phap Ghi chu
(ty dong)
Chung t6i tang ty I& chiét khdu (WACC) tlr 11.4%
Khu céng nghiép 5,926 DCF Ién 12.5% do cong ty thay ddi cAu tric vdn (ting
vbn chd va giam no vay).
Khu dan cw 2,617
- KDC Hru Phuwéc 320 RNAV
Dy an dang trong giai doan hoan thién phap ly,
-  KBT Chaubuc 2,297 P/B chung t6i 4p dung hé s6 1.5 1an gia tri BV (theo
forward P/B trung binh clia nganh BDS dan cw).
, Chung t6i thay dbi phwong phap dinh gia tir BV
Dy én BOT 768 193 DCF sang DCF do tram thu phi hoat dong tré lai.
Téng gia tri tai san 8,721
(+) Tién & twong dwong tién 350
(+) Pau tw tai chinh 188
(-) Nor vay 2,188
(-) Loi ich cb dong thiéu s6 -
Téng gia tri VCSH 7,070
Sé lwong cb phiéu 179,985,863
Gia tri trén moi cé phiéu (ddng/CP) 39,300
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Hinh 8: So sanh cac doanh nghiép cung nganh

Tén cong ty

Becamex IDC
IDICO

Kinh Béc

Sonadezi Chau Birc

Trung binh nganh

8 | MBS RESEARCH

Ma
CK

BCM
IDC
KBC
SzC

Giathi Gia muc Khuyén

trwong

70,500
45,000
40,100
37,450

tieu nghi

77,500 Trung lap
48,300 Trung lap
40,000 Trung lap
39,300 Trung lap

Vén hoa thi
trwong
(ty dong)
72,968
17,078
37,764
6,740

PIE P/B ROE (%) ROA (%)
TTIM 2025 TTM 2025 TTM 2025 TTM 2025
202 363 35 35 18.2 96 63 36
110 102 2.9 28 273 275 80 104
205 226 15 1.6 7.0 7.1 27 26
194 225 2.2 2.1 11.4 95 44 36
178 229 25 2.5 160  13.4 54 51

(Ngudn: Bloomberg, MBS Research)
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BAO CAO TAI CHINH

Bao cao két qua HBPKD 2023 2024 2025F 2026F B4o céo lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 818 871 1,054 1,218 LN trwéce thué 267 375 385 415
Gia v6n hang ban (468) (440) (561) (673) Khau hao 338 313 114 119
Loi nhuan gop 350 431 493 545 Thué da nop (48) (72) (86) (87)
Chi phi quan ly DN (46) (56) (77) (86) Cac khoan diéu chinh khac 32 (1) 98 (13)
Chi phi ban hang (9) (5) (26) (32) Thay d@éi VLD 30 43 (152) 41
LN tr HDKD 295 369 390 427 LCTT tir HDKD 619 657 360 474
EBITDA thun 633 683 504 545 DPau tu TSCD (718) (649) (874) (219)
LN trwée thué & lai vay 295 369 390 427 Thu tr TL, nhwgng ban TSCH 2 0 - -
Thu nhap lai 17 40 21 17 LCTT tir dau tw (690) (919) (648) (225)
Chi phi tai chinh (46) (35) (26) (29) Thu tlr PH CP, nhan gép VCSH - 1,200 - -
Thu nhap rong khac (0) 0) - - Tién vay rong nhan duoc 32 (336) 126 150
TN t cac Cty LK & LD - - - - Dong tién tr HDTC khac - - - -
LN trwéc thué 266 374 385 415 Cb tte, LN da tra cho CSH (6) (119) (180) (270)
Thué TNDN (48) (72) (86) (87) LCTT tir hoat dong TC 27 745 (54) (120)
Loi nhuan sau thué 218 302 300 328 Tién & twong dwong tién dau ki 266 222 705 364
Loi ich cb déng thiéu sé - - - - LC tién thuan trong nam (44) 483 (342) 129
Loi nhuan rong 218 302 300 328 Tién & twong dwong tién cudi ki 222 705 364 493
Chi tra ¢ tirc - (120) (180) (270)

Loi nhuan git lai 218 182 120 58 Cac chi sé co ban 2023 2024 2025F 2026F
Tang trwéng doanh thu thuan -4.8% 6.4% 21.0% 15.6%
Bang can dbi ké toan 2023 2024 2025F 2026F Tang trwdng EBITDA -11.3% 7.9% -26.2% 8.2%
Tién va twong dwong tién 222 705 364 493 Tang trwdng LN tr HDKD 13.8% 25.1% 5.5% 9.5%
DAu tw ngén han 30 335 109 115 Tang trwdng LN trwdc thué 9.6% 40.8% 3.0% 7.6%
Phai thu khach hang 67 150 113 116 Tang trwdng LN rong 11.3% 38.6% -0.7% 9.2%
Hang tdn kho 1,621 1,743 1,917 2,109 Tang trudng EPS 7.3% -7.6% 0.7% 9.2%
Téng tai san ngan han 2,064 3,067 2,589 2,924
Tai san cb dinh 789 754 804 859 Bién LN gop 42.8% 49.5% 46.8%  44.8%
Xay dwng co ban d& dang - - - - Bién EBITDA 79.4% 83.0% 49.9% 46.2%
BDS dau tw 1,055 1,120 1,146 1,177 Bién LN rong 26.6% 34.7% 28.5%  26.9%
Dau tw vao cong ty con - - - - ROAE 13.3% 12.5% 9.5% 10.1%
Dau tw vao cong ty LD,LK - - - - ROAA 3.3% 4.0% 3.6% 3.8%
Khoan dau tw dai han khac 3,051 3,283 3,926 3,946 ROIC 4.9% 5.6% 5.3% 5.6%
Téng tai san dai han 4,897 5,159 5,878 5,984
Téng tai san 6,961 8,226 8,467 8,908 Vong quay tai san 0.12 0.11 0.13 0.14
C6 tirc chi tra/LN rong 0.0% 39.7% 60.0%  82.4%
Vay & no' ngan han 624 676 844 934 Tdng no vay/VCSH 153.6% 75.1% 76.2%  79.4%
Phai trd nguwoi ban 268 180 228 231 Ng vay rong/VCSH 140.8% 52.4% 64.9% 64.4%
Phai trd ngén han khac 920 1,056 824 856 No vay rong/Téng tai san 35.1% 19.8% 247%  23.7%
Téng ng ngan han 1,813 1,912 1,896 2,021 Kha nang thanh toan lai vay 6.4 10." 15.2 14.6
Vay & no dai han 2,044 1,657 1,614 1,674
Cac khoan phai tra khac 1,368 1,552 1,731 1,929 Sé ngay phai thu 28.4 30.3 12.2 12.4
Téng No dai han 3,411 3,209 3,345 3,604 Sé ngay nam gitr hang tén kho 1,265 1,446 1,247 1,144
Téng no 5,224 5,120 5,242 5,625 Sé ngay phai tra tién ban 209 149 149 125
Vén didu le 1,200 1,800 1,800 1,800 Kha nang thanh toan ngén han 1.1 1.6 1.4 1.4
Thang dw vén cb phan 5 604 604 604 Kha nang thanh toan nhanh 0.2 0.7 0.4 0.4
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.1 0.5 0.2 0.3
LN git lai 404 544 664 721
Cac quy thuéc VCSH 128 158 158 158 Pinh gia
Vén ch s6 hiru 1,737 3,106 3,226 3,283 EPS 1,816 1,678 1,667 1,820
Loi ich cb dong thiéu sé - - - - BVPS 14,478 17,254 17,921 18,241
Téng vén chii s& hiru 1,737 3,106 3,226 3,283 P/E 20.6 22.3 22,5 20.6
Téng ng va VCSH 6,961 8,226 8,467 8,908 P/B 2.6 2.2 2.1 2.1
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Bao cao cé phiéu | 20 Thang 08 2025 -\

MIEN TRU TRACH NHIEM

Béo c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khang chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi diu tw cia MBS dugc xay dung dwa trén kha nédng sinh I&i du kién cha cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc dw kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré lén

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puoc thanh 1ap ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngbé Quéc Hung Dinh Céng Luyén Nguyén Minh Btrc
Nghiém Phu Cuwdng Pham Thi Thanh Hwong Lé Hai Thanh
Binh Ha Anh Pham Thi Thanh Huyén
V6 Blrc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Blrc Tung Nguyén Quynh Ly
Mai Duy Anh
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