
 
 

 
Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.  
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT. 

 

Sonadezi Chau Duc (SZC) 
 

 
Accounting Shift Drags 2Q26 Top-line 
 
Revenue and profit plunged due to new accounting policy 

- In 2Q26, SZC reported VND132bn revenue (+30% QoQ, -39% YoY, Figure 

1) with a GP of VND52bn (+49% QoQ, -62% YoY, Figure 2). In particular: 

 IP: revenue plunged to VND26bn (20% of total revenue, -38% QoQ, -

84% YoY) with VND19bn GP (-24% QoQ, -85% YoY). The sharp decline 

in revenue was due to new revenue recognition on allocation basis, 

unlike the previous one-off recognition of full contract value. IP GPM 

narrowed to 74.1% (-23.5%p YoY, +5.0%p QoQ). 

Based on unearned revenue balances at end-2Q26, we estimate that 

SZC handed over ~7.5ha IP area and has not been amortized (Figure 

5). 

 Toll fees: revenue soars to VND37bn (28% of total revenue, +2% QoQ, 

+16% YoY) driven by the resumption of Road 768 BOT since Apr-25. GP 

stood at VND15bn with GPM of 40.2% (-9.2%p YoY, -1.9%p QoQ). 

 Real estate: revenue soars to VND46bn (35% of total revenue, 50x QoQ, 

9.4x YoY) driven by handovers at Huu Phuoc Residence. 

- SG&A expenese up 44% YoY to VND26bn, resulting in lower OPM and NPM 

(Figure 3). 

- Net profit came in at VND19bn (+10% QoQ, -80% YoY, Figure 4). 

Land sales could decelerate in 2H26F 

- Unearned revenue expanded from VND528bn to VND784bn in 2Q26, 

equivalent to ~7.5 hectares handed over in late 2Q26 from executed MOUs. 

Meanwhile, IP tenant deposits pulled back to previous levels, signaling a lack 

of progress in new lease commitments and underscoring overall soft IP 

leasing demand.     

  

 

Stock Data 

VNIndex (22 Jul, pt) 1,669 

Stock price (22 Jul, VND) 18,750 

Market cap (USD mn) 128 

Shares outstanding (mn) 180 

52-Week high/low (VND) 38,636/18,750 

6M avg. daily turnover (USD mn) 0.91 

Free float / Foreign ownership (%) 43.0/1.3 

Major shareholders (%)  

SNZ 46.8 

SZL 10.1 

Pham Quoc Chi 0.8 
  

Performance 

 1M 6M 12M 

Absolute (%) (18.5) (41.2) (48.4) 
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 2021A 2022A 2023A 2024A 2025A 

Sales (VND bn)  713   859   818   873   1,098  

chg. (% YoY)  64.7   20.4   (4.8)  6.4   26.1  

Operating profit (VND bn)  392   243   266   375   481  

Net profit (VND bn)  324   197   219   299   345  

EPS (VND)  3,136   1,874   1,824   1,679   1,816  

chg. (% YoY)  77.2   (40.3)  (2.7)  (8.0)  8.2  

EBITDA (VND bn)  618   714   633   683   809  

PE (x)  9.2   19.2   23.2   18.6   13.8  

EV/EBITDA (x)  7.9   8.4   11.9   10.6   8.1  

PB (x)  1.97   2.34   2.92   1.81   1.40  

ROE (%)  23.7   13.2   13.4   12.3   10.9  

Dividend yield (%)  3.47   -   2.36   3.21   -  
Note: Net profit, EPS and ROE are based on figures attributed to controlling interest 

Source: FiinproX, KIS Research 
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Sonadezi Chau Duc (SZC) 

Table 1. Quarterly earnings snapshot in 2Q26           (VND bn, %, %p) 

 2Q25 3Q25 4Q25 1Q26 2Q26 QoQ YoY 

Sales  218   86   379   102   132  30 (39) 

OP  119   32   168   24   26  7 (78) 

OP margin  54.5   36.5   44.4   23.8   19.7  (4.1) (34.8) 

EBT  118   26   143   21   23  9 (80) 

NP  95   21   103   17   19  10 (80) 

Source: Company data, FiinproX, KIS Research    

 

 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Figure 1. Total revenue -39% YoY, IP revenue -84% 

YoY  
 

Figure 2. IP segment GP plunge due to new revenue 

recognition policy 

 

 

 
Source: Company data, KIS Research 
Note: IP revenue recognition changed to amortization since 1Q26 

 
Source: Company data, KIS Research 
Note: IP revenue recognition changed to amortization since 1Q26 

Figure 3. Blended GPM narrowed to 39.1% (-17.4%p 

n/n, +0.2%p q/q) 
 

Figure 4. NPAT plunge 80% YoY due to new revenue 

recognition policy 

 

 

 
Source: Company data, KIS Research 
Note: IP revenue recognition changed to amortization since 1Q26 

 
Source: Company data, KIS Research 
Note: IP revenue recognition changed to amortization since 1Q26 
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 Company overview 

Sonadezi Chau Duc (SZC), a subsidiary of Sonadezi Corporation (SNZ), is a industrial park developer in Southern 

Vietnam. The company currently operates the 1,556ha Sonadezi Chau Duc Industrial Park, and 689ha of Urban 

Area and Golf Course located in Ngai Giao, HCMC. 

  

Figure 5. Unearned revenue surges to VND784bn, 

equivalent to ~7.5ha land handover in 2Q26 
 

Figure 6. Rental contract deposits decline to 

VND13bn 

 

 

 
Source: Company data, KIS Research 
Note: IP revenue recognition changed to amortization since 1Q26 

 
Source: Company data, KIS Research 
Note: IP revenue recognition changed to amortization since 1Q26 
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12(month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between (5% and 15% 

 Sell: Expected total return will be (5% or less  

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co(managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 22 Jul 2026. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 22 Jul 2026. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of Sonadezi Chau Duc (SZC) and is not the liquidity provider. 
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Global Disclaimer 
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preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing 
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent 
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS 
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS 
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all 
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its 
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may 
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on 
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  
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as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from 
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financial institution under Hong Kong’s SFC. 
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