o ) N
g HASECO - TRUNG TAM PHAN TICH

Céng ty co6 phan Sonadezi Long Thanh (HOSE: SZL)

Khuyén nghi THEO DOI

Gia hién tai 27,200

Gia muc tiéu 34,800 « Lby ké 6 thang 2026, SZL ghi nhan doanh thu thuan va
%Téné gia 27.9% LNST c6 dbng céng ty me lan lugt dat 296.9 ty dong,
Ngay bao cao 06/10/2026 +11.3% svck va 62.7 ty dong, +3.4% svck. Doanh thu tang
Vén héa (ty ddng) 1311 trudng chd yéu nhd hoat dong cho thué nha xudng tai
KLTB 10 ngay 18,540 KCN Long Thanh, déng gép 42% doanh thu, +12% svck.

% s& hitu NDTNN 16.25% « Du an KCN Phudc Long 1 (75 ha) la du an quan trong nhat
SLCP luu hanh 48,198,884 cla SZL, hién da hoan thanh 99.95% (tuang Ung 72.79 ha)
SLCP niém yét 48,198,884 cong tac thu hoi dat, béi thudng va va GPMB, da dong thd
P/E trailing 9.2 vao ngay 26/02/2026 — du kién hoan thanh xay dung ha
P/B (gin nhat) 10 tang trong 9 thang, cho thué tir thang 4/2027.

ROA 6.7% « Doanh thu kinh doanh xang dau phuc vu khach hang tai
ROE 20.8% KCN do SZL phat trién va khach hang dia phuang, ghi
EPS (pha loang) 5113 VND nhan ting trudng 35% trong nia dau nam nhung Igi
Book value 27,437 VND nhuan gép am.

* Mang kinh doanh nudc va xr ly nudc thai mang lai Igi
nhuan én dinh cho doanh nghiép, dong gop 28% doanh

Téng quan doanh nghiép thu nita dau nsm

Sonadezi Long Thanh (HOSE: SZL)
thanh 1ap nam 2003, hoat déng chinh
trong phéat trién bat déng san KCN,

nha xudng cho thué va dich vu phu X Téng trudng
trg. SZL s& hitu khoang 614 ha dat e i Ok PP (% svck)
céng nghiép, gém KCN Long Thanh, . o
CON Long Phube va quy aat tai KN Doanh thu thuan 296.85 266.65 11.3%
Chau Buc; trong dé KCN Long Thanh Gia von hang ban 185.49 162.77 14%
quy mo 488 ha la tai san cot 16i. Nam ) . o
2025, doanh thu dat 535 ty dong, chu Loi nhuén gop 111.36 103.88 7%
yé'u tU nha xu‘(’Jng, dat KCN va dICh vu Bién gép 37.51% 38.96%
KCN. Lgi thé cia SZL dén tu vi tri ’
boéng Nai, gan TP.HCM, cang va hé L&i rong tu HDTC -1.48 7.45 -120%
thong ha tang Sonadezi. SGRA 3105 3223 4%
SG&A/ Doanh thu 10.46% 12.09%
L3i 16 ti hoat dong kinh doanh 78.83 79.09 0%
Lgi nhuan sau thué 62.69 60.66 3.35%
Bién rong (%) 21.12% 22.75%

Ngudn: Bdo cdo két qua hoat déng kinh doanh
bén nién 2026 SZL (dé kiém todn)

Quan diém dau tu
Bang viéc st dung phuong phap dinh gia SOTP, ching t6i dy bao
gia c6 phiéu SZL dat 34,800 déng/c6 phiéu, tang 27.9% so véi gia
déng ctra ngay 06/10/2026. Nha dau tu luu y, SZL 1a ¢ phiéu c6

B4o céo dudgc thuc hién béi: thanh khoan thap véi khoi lugng giao dich trung binh 10 phién
Trung tdm Phan tich Haseco gan nhat dat 18,540 c& phiéu. Vi vay, Haseco khuyén nghi
6 phiéu SZL.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Panh gia két qua kinh doanh 672026

Do di liéu SZL céng bé theo quy chénh léch so vai bao céo kiém

Co cau doanh thu SZL 6T2026
baon vi: % n

o n
2A’-\1%

12% L

14%

14%

B Cho thué nha xudng KCN Long Thanh
B Cho thué dat & phi QL
Kinh doanh nudc
XU ly nuéc thai
Kinh doanh xang dau .
Cho thué nha xudng KCN Chau buc
Kinh doanh nha dat
B Kinh doanh tram sac
M Khac

Ngudn: Bdo cdo két qua hoat déng kinh doanh
bdn nién 2026 SZL (da kiém todn)

toan, ching téi sir dung bao cdo tai chinh da ki€m toan nlra dau

am dé dua ra danh gia déi véi tinh hinh kinh doanh cla doanh
ghiép.

Chudng t6i nhan théy trong 6 thang dau nam, SZL ghi nhan doanh
thu t8t nhung Igi nhuén chua thuc su dugc cai thién. Cu thé:

Uy ké 6 thang 2026, SZL ghi nhan doanh thu thuan va LNST

thudc c6 déng céng ty me lan lugt dat 296.9 ty dong, +11.3%
svck va 62.7 ty dong, +3.4% svck.

Doanh thu ting 11.3% svck, cht yéu dén ti hoat déng kinh
doanh truyén thong la cho thué nha xudng tai KCN Long
Thanh, dong goép 42% doanh thu va tang trudng 12% svck,
Bén canh do, hoat dong xu ly nudc thai va kinh doanh xang
dau ghi nhan tang trudng tich cuc trong nira dau nam, déng
gop 26% téng doanh thu. Trong khi d6, doanh thu tir cho thué
dat va phi quan ly giam.

Loi nhuén sau thué c6 déng céng ty me tang chdm han doanh
thu, chu yéu do doanh nghiép gan nhu khéng ghi nhan doanh
thu tai chinh trong quy nay, giam 89%, tir 8.9 ty déng xudng
1.0 ty déng. Cu thé, trong Q2/2025, céng ty da ghi nhan 8.3 ty
doéng nhén ¢ tuc, chl yéu tir SZB (7.6 ty dong). Tuy nhién, chi
phi khac giam dang ké tur 4.2 ty déng xuéng 0.02 ty déng giup
Igi nhudn céng ty me van ghi nhan tang trudng duacng.

Bién Igi nhuan gbp giam, dat khoang 37.5%, so vé&i 39.0% cung
ky, tuong duong gidam khoang 144 diém ca ban. Nguyén nhan
chinh 1a mét s6 mang kinh doanh thua 16, bao gém: kinh
doanh xang dau, kinh doanh nha dat. Trong khi do, hoat déng
chinh 13 cho thué nha xudng lai KCN Long Thanh van ghi nhan
tang trudng Igi nhuan gop ti mic 70% lén 73% nhg gia cho
thué cai thién.

Nhu vay, SZL da hoan thanh 50.1% ké hoach doanh thu va 43.1%
ké hoach LNST nam 2026.

Lgi nhuén gép SZL 6 thang dau nam 2025-2026

Lgi nhuan gép 6T2026 6T2025 Ta';;: ;’;‘Y‘;’“g B;;'Z‘ o B:’T;(f’z‘-’-,,"
Lgi nhuan gop cho thué nha xudng KCN Long Thanh |  90,858,596,289 |  77,902,813,394 17% 73% 70%
Lgi nhudn gop cho thué dat, phi quan Iy 11,556,180,345 | 13,076,171,783 -12% 27% 29%
Lgi nhuan gop kinh doanh nudc 2,783,124,265 | 3,047,406,500 -9% 7% 8%
Lgi nhuan gop xu Iy nudc thai 11,881,597,201 | 5418,736,085 119% 28% 16%
Lgi nhuédn gép kinh doanh xdng dau -4,356,197,404 649,846,202 -12% 2%
Lgi nhudn gop cho thué nha xudng KCN Chau P -1,478,159,501 | 2,875,630,629 -151% -23% 48%
Lgi nhuan gop kinh doanh nha dat 1,126,296,636 | 1,110,357,022 1% 43% 44%
Lgi nhuan gop kinh doanh tram sac 35,022,336 0 n/a 10% n/a
Loi nhusn gép khac -1,047,201,181 -204,186,476 H -1247% -243%
Téng 111,359,258,986 | 103,876,775,139 7% |  37.5% 39.0%

CONG TY CO PHAN CHUNG KHOAN HAI

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Ngudn: Bdo cdo két qud hoat dong kinh doanh ban nién 2026 SZL (da kiém todn)

PHONG

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP. H8 Chi Minh Trang 2
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Il. Stirc khée tai chinh va dong tién
1. Strc khoe tai chinh tot

% Doanh thu chua thuc hién/ SZL ¢4 tinh hinh tai chinh tét v&i ng vay rong dat 106 ty dong,
Téng nguédn vén bang 4.7% téng ngudn vén. Von cha s hiu chiém 34% téng
nguon von.
38% 37% . C s . . n
37% 36%3 . bang chud y, vao cudi Q2.2026, SZL c¢6 doanh thu chua thuc hién
36% 5”’354’340/34% 359,  781.5 ty, chi€m 35% téng ngudn vén. Day la khoan muc dac thu
35% ’ 0,34% thudng xuat hién trén bao cao tai chinh cla cac céng ty cho thué
34% 339,33% o an . . . P N . N
33% ° bat dong san khu cong nghiép. V&i SZL, day chu yéu la khoan tién
32% nhan trudc tir viéc cho thué mat bang tai cac khu céng nghiép
31% hién hitu. SZL khéng thuyét minh cu thé doanh thu nay dén tur cac
30% du &n nao. DU vy, doanh thu nay s& dugc phan bé dan trong cac
OIS S R R B B By i )2 M P Y y ¢ P 9
SV & oV o @ oV o o ham tai.
Khoan Chi phi xay dung cd ban d& dang 367 ty déng, chiém 16%
Hé s6 vén chu trén tdng ngudn to.nAg tall san. Trong dq, doanh nghlep, chu yeu daL,J tu vao hqgn
vén ciia SZL thién cac hang muc tai CCN Long Phud&c — du an dong gop nhiéu
Pon vi: ty dong, % dA(’)anhAlthg nh\iit cho doa}nh“nghi(\ép trczlr)g 6 thang dau nam, vdi
tong s6 tién dau tu 313 ty déng vao cubi Q2.2026.
2,500.00 ) o, 36% s o o
£ S E T C N 7 2. Dong tién 6n dinh
2,000.00 3 . 33 34% P N . e , \ - ~ .
SZL budc vao giai doan cé dong tién 6n dinh.
1,500.00 32% o X ' L . k
1000.00 30% Dong tién tr hoat dong kinh doanh lién tuc duy tri duong, chu
T . yéu nhd hoat dong kinh doanh mang lai Igi nhuan, song doanh
>00.00 28% nghiép cling trién khai thu tién sém tr khach hang. Trong nua
0.00 26%  dau nam, hoat dong nay ghi nhan +211 ty dong so vGi 142 ty
S S S P S S doéng cung ky nam trudc.
VA A

Bén canh do, SZL lién tuc dau tu vao cac tai san ¢d dinh — chi yéu
VON CHU SG HOU xay dung cac hang muc tai cac khu cdng nghiép khién dong tién
tU hoat déng dau tu duy tri am trong nhiéu quy. Hoat déng nay

B TEng nguén vén e R ~ g , a g b
ghi nhan dong tién -220 ty dong trong nira dau nam 2026 so vdi

=V6n cht s6 hitu/ Téng nguon vén -118 ty déng cung ky nam trudc. Riéng tién chi d& mua sam, xay
dung TSCD va cac tai san dai han khac ghi nhan -197 ty trong
Luu chuyén tién té réng tir cac 6T2026.
hoat dong san xuét kinh doanh Hoat dong tai chinh khéng ghi nhan bién déng dang ké (trir
Bon vi: Ty dong nhitng quy doanh nghiép trd c6 tic cho cé déng).
250 Nhin chung, SZL Ia doanh nghiép c6 dong tién én dinh ti hoat
200 dong kinh doanh, vi tri quy dat va dac thu nganh gitp SZL ludn

thu tién sém tir khach hang, giup doanh nghiép kiém soat dugc

150 chi phi 13i vay thdp so v&i doanh thu tao ra.

100
50

R N S
PP
KOS RN O
e (St

Nguén: SZL

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 3
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Ill. Panh gia cac mang kinh doanh

Vi tri 3 du 4n BDS KCN cuia SZL 1. Trién vong chung
Hoat dong kinh doanh cua SZL xoay quanh khu vuc Béng Nai —
|BAN DS DY AN Ba Ria Viing Tau, xoay quanh truc trong tam la cho thué nha
xudng (hién tai KCN Long Thanh dang mang lai nguén thu chinh).

i i Pay 1a khu vuc ¢ hoat déng cho thué nha xudng - thué dat KCN
dién ra s6i dong bac nhat tai khu vuc phia Nam. Theo CBRE, nifa
dau nam 2026 ghi nhdn nhu cau thué tang manh véi 124 ha dat
cdng nghiép, tang 125% svck nam trudc. Dac biét tai khu vyc Binh
ST Dudng va boéng Nai, ty Ié hap thu dat 83%. Bén canh dé, hoat
iy déng cho thué nha xudng ghi nhan ty 1& hap thyu 91%; nha kho
%, dat 80% trong nra dau nam. Gia chao thué trung binh gan nhu
khoéng bién déng so véi quy trudc, dao déng 5.2 USD/m?/thang

d6i véi nha xuéng va 5.0 USD/m?/thang déi véi nha kho.
3 du an BDS KCN cla SZL tai khu vuc nay bao gém: KCN Long
Thanh (486.91 ha), Cum Céng nghiép Long Phudc 1 (75 ha), Dy an
nha xudng cho thué tai KCN Chau Buc (51.62 ha). Trong dé, dy
: an KCN Long Thanh déng gép chinh vao doanh thu va Igi nhuan

Anh: SZL clia doanh nghiép.

Pat cdng nghiép, mién Nam, Nha xuéng xay san va Nha kho xay san,
Thi trudng cap 1 mién Nam, Thi truéng cap 1

140 91 350 120

120 A 0 300 100
* & o o 89
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Dién tich héap thu (ha) Ty Ié Iap day (%) mm Xudng - DT hap thu (nghin m?) Kho - DT hap thu (nghin m?)

e Xudng - ty & 1ap day (%) — Kho - ty 1€ 1dp déy (%)
Ghi chd: Thi trudng cdp 1 bao gébm TP.HCM, Binh Duong, Béng Nai, Long An va BR-VT Nguon: CBRE

2. Du an KCN Long Thanh

Pay la dy an I8n nhat cla SZL. V&i KCN Long Thanh, hoat dong
cho thué nha xudng dién ra tich cuc tai KCN Long Thanh véi 42
khach hang da thué, ty 1é |ap day 93%. Chung t6i cho rang, hoat
déng nay tiép tuc mang lai dong tién 6n dinh va c6 thé tang
trudng trong cac quy t&i khi du an s& hitu vi tri dac dia so vdi cac
du an trong khu vuc (theo déi bdng trang bén). Trong khi gia thué
dugc duy tri.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 4
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Mang kinh doanh Quy mo

1 clra hang

KD xdng dau 3,000 m*/nam

3 tru sac 60 kW

Tl s st va 2 tru 120kW

Cép nudc 30,000 m?/ ngay dém

XU ly nudc thai 25,000 m?/ ngay dém

Nguén: SZL, Haseco téng hgp

KCN Long Thanh

Khu Céng nghiép Long Phudc 1

Dy an nha xudng cho thué tai KCN Chau buc

Dy an nha xudng cho thué tai KCN Téan buc

Khu dan cu Tam An 1
Khu dan cu Trang Bom
Khu dan cu An Binh 2
Khu dan cu Phudc Lai
Khu dan cu An Hoa

HASECO - TRUNG TAM PHAN TiCH

3. Du an KCN Phuéc Long 1

Hién da hoan thanh 99.95% cong tac thu hoéi dat, boi thusng va
va GPMB, da déng thé vao ngay 26/02/2026 - du kién hoan
thanh xay dung ha tang trong 9 thang, cho thué tur thang 4/2027.

4. Du an nha xudng cho thué tai KCN Chau buc

Du an dudc trién khai tr nam 2013 tai KCN Chau DBuc thudc dia
ban TP.HCM (sau giai doan sap nhép). Tai du an nay, SZL xay san
nha xudng hodc xay theo yéu cau, sau dé cho thué lai. Dy an cé
téng dién tich thuong pham 26 ha, da cho thué 5 nha xudng (tinh
dén cudi nam 2025). Cong ty van tiép tuc tiép thi dén khach hang
hién hitu, tiém nang.

5. Du an KCN Tan bic

Ngay 28/11/2025, SZL da ky hgp déng thué lai dat cia KCN Tan
DUc vdi Sonadezi Binh Thuén, téng dién tich 59,922.1 m?,

6. Hoat dong khac bao gém: xang dau, tram sac

Khanh thanh t& nam 2015, cra hang xang dau cda SZL da dugc
dua vao hoat déng vdi 6 tru bam, cong suat 3,000 m3/nam, phuc
vu khach hang va ngudi dan dia phuong. Tuy nhién hoat dong
kinh doanh nay kém én dinh, Igi nhuadn am trong nlra dau nam
2026. Hoat déng tram sac dién dugc b6 sung tir ngay 15/07/2025
gan lién véi cay xang sau khi ky hgp dong véi V-Green. Ching toi
khong vao dinh gia 2 mang kinh doanh nay cda SZL.

7. Hoat dong kinh doanh nuéc sach va xtr ly nuéc thai

Céc hoat dong cép nudc sach va xtr ly nudc thai phuc vy cho KCN
ma SZL dang phat trién dem lai Igi nhuén én dinh cho SZL véi lgi
thé dac biét. Trong nlra dau nam, 2 hoat déng nay déng gép 13%
Igi nhuan gép cho doanh nghiép.

Thong tin cac du an cua SZL

Vi tri Dién tich Théng tin chi tiét ve
: (ha) quy dat & tinh hinh du an
115 khach hang, téng vén 1.9 ty USD:
- 73 khach hang thué dat
= . - 42 khach hang thué nha xudng
e e 48631 pan 3/2026: 299.16 ha d3 thud, Iap day 93%
Dy &n gém: 321.92 ha dat cdng nghiép,
10.1 ha dat dich vy, 100 nha xudng cho thué
Pong Nai 75 Déat cdng nghiép 48.32 ha, dat dich vu 3.88 ha
. - R Dién tich nha xudng: 26 ha
21195 = Wilng] L0 Sl Dang xay 4 nha xudng cho thué
A om Dién tich nha xudng: 3.3 ha
Lam Bong >9 S6 nha xudng du kién: 8
Pong Nai 35.72 M& ban tir 2010, gém 271 dat nén + 13 can LK
Dbong Nai 1.5 D& hoan tat ban hang va chuyén nhugng
Pong Nai 7.7 D& hoan tat ban hang va chuyén nhugng
Poéng Nai 0.8 D3 hoan tat ban hang va chuyén nhugng
Dong Nai 4.3 D3 hoan tat ban hang va chuyén nhugng

Nguén: SZL, Haseco téng hgp

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Cac du an BDS KCN cua SZL sé hiru vi tri dac dia

Khoang cach

161 cdc dja diém 1. Du an KCN Long Thanh 2. Du an KCN Phuéc Long 1

- TP. H& Chi Minh: 25 km
- TP. Bién Hoa: 15 km

- TP. Viing Tau: 50 km
- Tiép giap Quéc 16 51

- TP. H6 Chi Minh: 37 km
(1) Céc thanh phd - Ba ria — Viing Tau cii: 8 km

- Quéc 16 51: 2.5 km

- Cao t6c TP.HCM - Long Thanh - Dau
Giay: 11 km

- Cao téc Bén Lic - Long Thanh: 4 km
- Cang nudc sau Pha My 14 km

- Cang Cat Lai: 32 km

- Cang Cai Mép - Thi Vai 25 km

(2) Quéc 16 /

Pudng cao téc: - Cao t6c TP.HCM - Long Thanh -

Dau Gidy 3 km

- Cang nudc sau Phi My 35 km
- Cang bién Viing Tau 75 km

- Cang Cai Mép - Thi Vai 45 km
- Cang Cat Lai: 25 km

- Ga Bién Hoa 15 km

- Ga Song Than 30 km

- San bay Tan Son Nhat 50 km

(3) Cang

(4) Budng sat

- San bay Tan Son Nhét : 45 km
(5) San bay R .

- San bay QT Long Thanh 11 km R R
- San bay QT Long Thanh : 14 km

—~ vy

[
DihQu

H.
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TRANG BOM Kl
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3. Du an KCN Chau Puc

- TP. H& Chi Minh: 75 km

- Ba ria - Vling Tau ci: 44 km
- Quéc 16 51: 13 km

- Quéc 16 56: 06 km

- Cang nudc Go Dau: 21 km
- Cang nudc sau Cai Mép: 19 km
- Cang Thi Vai 16 km

- San bay QT Long Thanh : 54 km

Ngubn: SZL, Haseco téng hgp
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CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong
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SONADEZI
LONG THANH

2003: Thanh lap SZL, vén
diéu lé 50 ty dong

1 1

vén tang 1én 71 ty déng

2005: Sap nhap Sonalands,

IV. Téng quan doanh nghiép
1. Lich st hinh thanh

Sonadezi Long Thanh (HOSE: SZL) dugc thanh lap nam 2003 dé
dau tu, kinh doanh ha tang KCN Long Thanh; nam 2005 sap nhap
Sonalands.

Hoat déng chinh 13 phét trién BDS khu céng nghiép, nha xudng
cho thué va cac dich vu phu trg. SZL hién s& hitu khoang 614 ha
dat cong nghiép, gém KCN Long Thanh, CCN Long Phudc va quy
dat tai KCN Chau buc. KCN Long Thanh ¢é quy mo khoang 488
ha, la tai san c6t 16i cia doanh nghiép.

Nam 2025, doanh thu dat 535 ty dong, trong dé co cau chinh
gém nha xudng, dat KCN va dich vu KCN. Lgi thé canh tranh nam
3 vi tri Bong Nai, gan TP.HCM, cang va hé théng ha tang
Sonadezi, giup SZL hudng Igi tUr nhu cau thué dat cong nghiép va
nha xudng.

Lich st hinh thanh

2023: Tang vén diéu &
1én 291 ty dong

2008: Niém yét c8 phiéu
SZL trén HOSE

1 f 1 .

2012: KCN Long Thanh thu
hat gan 1ty USD vén dau tu

|

2004: Khai truang KCN Long

Thanh, kh&i cdng KDC Tam An  [én 100 ty dong

Co cau c6 déng SZL
baon vi: %

5.9% 53.3%
16.2%
SNZ
America LLC
Quy Dau tu Phat trién Déng Nai
B Khac
Ngubn: SZL

2007: Tang von diéu |é  2010: Tang vén 1én 200 ty

! } } '

2013: Thanh lap chi 2025: Ky niém 22 nam,

déng, ma rong dau tu nhéanh tai KCN Chau Buic cling ¢6 vi thé ha tang KCN

2. Co cau c6 dong

Téng CTCP Phat trién khu cong nghiép (UpCom: SNZ) la ¢6 déng
I&n nhat, s hitu 53.3% ¢ phan; day 1a ¢ déng sang lap va don
vi khdi xuéng dy an KCN Long Thanh tlr nam 2002. Bong thdoi
SNZ la mét doanh nghiép nha nudc véi ty 1€ sG ciia UBND tinh
Dong Nai tai cong ty 1a 99.54%.

Chd tich HPQT Pham Anh Tuén s& hitu truc tiép 0.11%, dong thdi
dai dién 29.75% vén cla Sonadezi tai SZL.

Ngoai ra, SZL cé sy xuat hién cta c6 déng ngoai America LLC tU
khoang nam 2014-2015, sau dé lién tuc tdng c6 phan va hién
dang nam 16.2%. Co cau ¢d dong kha cé dac, khi Sonadezi nam
quyén chi phéi, trong khi nha dau tu ca nhan chi chiém 17.71%.

3. Co cau doanh thu

Trong 6T2026, doanh thu cta SZL chd yéu dén tur hoat dong cho
thué nha xudng tai KCN Long Thanh, chiém 42% téng doanh thu
cdng ty. Mang kinh doanh nudc va x ly nudc thai chiém 28%,
trong khi cho thué dat va phi quan ly chiém 14%. Mang xang dau
va tram sac déng gop 12%.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong
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V. Quan diém dau tu & dinh gia cé phiéu

Chung t6i tiép tuc ap dung phucong phap dinh gia tai tung phan
(SOTP) d€ xac dinh gid muc tiéu trong mdét nam la 32,806
déng/cé phiéu. Theo quan diém cla ching t6i, phuang phap
SOTP la cach ti€p can phu hgp nhat dé danh gia tiém nang cua
SZL khi doanh nghiép s& h{tu mang kinh doanh cho thué BDS,
nudc sach va xtr ly nudc thai. Riéeng mang kinh doanh xang déu va
tram sac khéng mang lai Igi nhudn dang ké nén ching t6i khéng
dua vao dinh gia.

Chang t6i luu y SZL 13 ¢6 phiéu cé thanh khoan thap. Nha dau tu
tham gia c6 phiéu luu y vé ty trong giai ngan.

Chung téi khuyén nghi THEO DOI vé&i ¢6 phiéu SZL, gid muc tiéu
34,800d/cp, tudng Ung v8i muc upside 28% so vdi gia déng cua
ngay 06/10/2026.

Tém tat dinh gia c6 phiéu SZL

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Du an Phuong phap NZ‘; ;gl':;)té’

KCN Long Thanh DCF 647

KCN Chau buc DCF 549

KCN Phuéc Long 1 DCF 338

KCN Tan buc DCF 80

Téng BDS 1,613

Kinh doanh nudc sach va xtr ly nudc thai P/E 168

(+) Tién mat va tién gui ngan han 153

(-) Téng ng vay 259

Gia tri tai san rong (ty déng) 1,676

S8 lugng ¢ phiéu dang luu hanh (cp) 48,198,884

Gia muc tiéu (VND/cd phiéu) 34,800
Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh
Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 8
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gém ca cac y kién da thé hién, dugc dya trén cac ngudn théng tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cdm vé gia chua cong bd nao. Cac y kién thé hién trong bao cio nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén théng tin t6t nhat ching téi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

Bao cdo nay khéng va khéng nén dugc giai thich nhu mét I18i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidm déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hoac c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cédp dich vu ngan hang dau tu cho céc cong ty do.

Bao cado nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khdng dudc sy déng y ciia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cac muc dich
phi thuang mai. Haseco c6 thé c6 thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi véi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao céo nay hay
no6i dung béo cao nay. Viéc st dung bat ky thdng tin, tuyén bg, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiNH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



