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1H2024, SCS ghi nhan doanh thu 477
ty VND (+43% yoy). Bién LNG tang tu
77% 1H2023 lén 80% 1H2024

San lugng hang SCS nhan anh hudng
tich cuc ti da ting trudng chung cua
nganh

Qatar Airways déng gép tich cuc vao
KQKD cuia SCS trong nhiing nam tdi

Du an nha ga T3 Tan Son Nhat hia
hen tiém nang tang trudng dai han
cho SCS

Khuyén nghi MUA, gia muc tiéu
97,400 VND/c6 phiéu
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1H2024, SCS ghi nhan doanh thu 477 ty VND (+43% yoy), hoan thanh 40% doanh

thu ké hoach 2024. KQKD tich cuc dén tir tang trudng manh mé cta thdng lugng

hang hda qua cang SCS, dat 128,730 tan (+43% yoy) do (1) hoat dong thugng mai
hoi phuc manh trén nén thap 1H2023 va (2) SCS ky dudc hgp dong mdi véi khach
hang l6n tU thang 2/2024. Bién gdp cai thién tif 77% 1H2023 [én 80% nhd tang ty
trong hang qudc té tu 70% [én 74%.

Thong lugng hang qua cang SCS ndi riéng va cac doanh nghiép dich vu hang hda
hang khdng ndi chung sé nhan tac dong tich cuc tu: (1) da tdng trudng &n dinh cua
kim ngach XNK Viét Nam va (2) xu hudng chuyén dich sang van chuyén hang héa
bang dudng hang khdng khi cudc van tai bién & mdc cao kéo dai.

SCS da gianh dugc hgp déng cung cap dich vu cho Qatar Airways tU thang 2/2024,
nang thi phan cta SCS tai nha ga hang hda san bay Tan Sdn Nhat [én 49%. Qatar
Airways dy kién s& dong gbp khoang 40,000 tan/nam vao thong lugng hang qua
SCS, day manh tang trudng doanh thu va lgi nhudn cta SCS tif ndm nay.

Nha ga hanh khach T3 Cang HKQT Tan Son Nhat du kién dua vao khai thac tu gitia
2025, sau khi hoan thién sé tang 60% cong suat khai thac cho sén bay Tan Son
Nhat, ki vong sé thic day thong lugng hang hda qua SCS cling nhu t8i uu hda chi
phi cho doanh nghiép trong quy trinh xtf ly hang.

Dua trén két qua dinh gia, ching téi dua ra khuyén nghi MUA véi ¢6 phiéu SCS, mic
gid muc tiéu 97,400 VND/c8 phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia, muc tiéu VND 97’400 Ty l& CP ty dolchuy?”n nhUdTlAg 38.2% (%) — M 3M 6M 12M

. GTGD TB 3 thang (ty VND/triéu USD) 12.9/0.5  Tuyét doi -4.0 -4.9 6.5 18.6
Tang/giam (%) 19.1% S& hitu nudc ngoai (%) 26%  Tudng dai -4.3 3.7 4.7 14.1
Gié hién tai (18/09/2024) VND 81,800 C8 dbng 16n CTCP Gemadept
Gia muc tiéu dong thuan VND 101,400 (33.6%)
V&n héa thi trudng 7.8/0.3
(nghin ty VND/ ty USD)

Gia (LHS) Tuwong quan Vnindex (RHS)

Du phdéng KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 100,000 3
Doanh s thuan (ty VND) 851 705 1,068 1,193 90,000 25
L5i/(18) tit HDKD (ty VND) 699 571 861 984
Lgi nhuén cta CD congty me (ty VND) 646 498 729 834 80,000 15
EPS (VND) 6,505 4,638 7,142 8,166
Ting trudng EPS (%) 38% 29% 54% 14% 70,000 5
P/E () 13 18 11 10 60,000 ‘ ‘ ‘ 5
P/B (x) 6 6 5 4 ) ) g o>
ROE (%) 45% 37% 47% 44% o w\w‘”\ @\@ @\”Q
Ty suéit ¢6 tdc (%) 5% 4% 6% 6% R > » o

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd ciu doanh thu 2023
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Hoat dong kinh doanh

8%

m Khai thac ga hang hda
W S&n dau may bay

Van phong, san béng, bai do xe

92%

CTCP Dich vu hang héa Sai Gon dugc thanh
l3p ndm 2008, hién la don vi khai thac ga
hang hdéa hang khong ldn thi 2 tai cang
hang khéng qudc té (HKQT) Tan Son Nhat
véi thi phan dat 49%. Céc c6 déng 4n cla
SCS bao gdbm CTCP Gemadept (33.6%) va
Tong Cong ty Cang Hang khong Viét Nam
(13.7%).

Hoat dong khai thac san ga la mang kinh
doanh chinh ctia SCS. Hién SCS dang tiép
tuc mua sdm trang thiét bi ndng cong suat
xU ly hang |én 350,000 tan/nam.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Théng lugng hang hudng lgi tir da tang trudng chung ctia nganh. Théng lugng hang qua cang SCS
chiu tic ddng tich cuc tir: (1) da tdng trudng tich ctia kim ngach XNK Viét Nam va (2) cdng thang tai
Bién Do kéo dai.

Qatar Airways déng gép l8n vao tang trudng KQKD nam 2024 cia SCS. Thong lugng hang héa ti
Qatar Airways s& déng gép 15% téng théng lugng hang héa qua SCS ndm 2024, nang thi phan clia
SCS tU 37% |én 49%.

Du dia ting trudng trong dai han dén tif cic du an I8n. Dy 4n m& rdng nha ga T3 tai cang HKQT Tan
Son Nhat (du kién khai thac tU gitfa 2025) va kha nang tring thau du n nha ga hang hda s6 1 tai Cang
HKQT Long Thanh sé tao du dia tdng trudng trong dai han cho SCS.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 1,068 1,193 - - 953 1,073 +12% +11%
EBIT 858 981 - - 768 867 +12% +13%
LNST cong ty me 729 834 - - 662 706 +10% +18%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cta cdc CTCK dugc Bloomberg téng hdp va tinh toan

Kich ban co sg:

1)CAGRthéng lugng hang dén
2030 dat 15%/nam

2)Gia dich vu tang 2-3%/n3m

Kich ban tich cuc:

1)CAGRthdng lugng hang dén

2030 dat trén 20%/nam
2) Gia dich vu tdng 4-5%/nam

Kich ban tiéu cuc
1)CAGRthdng lugng hang dén

Quan diém dinh gia
A
. B o VND 113,500
Kich ban tich cc (SCS tring thau dy an tai Long Thanh)
Kich ban cd s (Gia muc tiéu) VND 97,400
Gia hién tai VND 81,800
Kich ban tiéu cuc VND 75,000
v

2030 dat 10%/nam
2)Gia dich vu tang 1.5%/ndm
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Hoat dong kinh doanh
Bang 1. Cap nhat Két qua kinh doanh
(ty VND) Q2/2023 Q2/2024 +/-%YoY 1H2023 1H2024 +/-%YoY Chu thich
Doanh thu 172 264 53% 334 477 43%  Hoan thanh hon 49% doanh thu ké hoach dat ra

cho 2024 (968 ty VND)

- Khai thdc nha ga 159 247 55% 308 444 44%  Tangtrudng manh dén tif thudng mai phuc hdi va
viéc gianh dugc hgp dong vdi Qatar Airways ti
thang 2/2024, cu thé:

(1) Théng lugng 1H2024 dat 128,730 tan (+43%
yoy), hoan thanh 52% san lugng hang ké hoach
dat ra cho 2024, trong dé hang qudc té dat
95,637 tan (+50% yoy), hang quéc ndi dat
33,093 tan (+24% yoy).

(2) Tuy gia 1Q2024 giam nhe do giam gia thu hit
déi tdc mdi, giad dich vu 1H2024 trung binh udc
tinh tdng nhe 1% yoy do gid 2Q2024 tang
trudng 3% yoy,.

- San dau may bay 0.2 13 465% 0.5 3 500%

- Khac 13 15 17% 26 31 19%  Tangtrudng dén ti doanh thu cho thué van phong

Ldi nhuén gbp 134 213 58% 257 381 48%
Bién lgi nhudn gép 78% 81% +3 ppts T7% 80% +3 ppts  Bién gdp cai thién do (1) ty trong hang quoc té -
mang c6 bién gop [6n han - tang tif 70% 1H2023

[&n 74% 1H2024 va (2) gia dich vu tdng nhe trong

khi chi phi khéng déi

Thu nhép tai chinh 25 15 -42% 45 29 -36%  Giam l&i tién gli do tién mat giam sau khi tra ¢é tlc
(mc 6 tic, Igi nhuén da tra trong 1H2024 (3 492 ty
VND)

Chi phi tai chinh 0.4 0.1 -84% 0.4 0.1 -83%

SG&A 11 13 18% 24 27 13%  Khdng cé chi phi ban hang, tang tif chi phi quan ly

L&i/ 16 tif hoat ddng kinh doanh 148 214 45% 278 383 38%

Thu nhap khac 0 -1 14% -1 -1 0%

Lgi nhuén trudc thué 147 213 45% 277 381 38%  Hoanthanh 56% LNTT ké hoach 2024 (680 ty VND)

Lgi nhudn sau thué 129 190 47% 242 337 39%

Bién LNST 75% 2% -3 ppts 72% 71% -1ppt

Ngudn: Bao cao cdng ty, KBSV

Bi€u d6 2. Cd cdu doanh thu SCS

Bi€u d6 3. LNST va bién lgi nhudn SCS

s Khai thac ga hang hda mmmm— San dau may bay (ty VND) LNST —@— Bién LNG
Van phong, san bong, bai do xe Tang trudng
o 700 - 90%
1,000 —+ T 200%
’ 9 82%
o 1 82% 6 -
0, -+ 0
800 150% s 1 80%
600 100% 400 +
9 T+ 70%
(ty VND) 300 +
400 50%
200 + 1 60%
200 0%
0 100 +
0 -50% 0 50%
2019 2020 2021 2022 2023 1H2024 2019 2020 2021 2022 2023 1H2024

Ngudn: SCS, KBSV

Ngudn: SCS, KBSV
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Biéu d6 4. San lugng hang qua SCS

(t3n) 2022 em— 2023 2024

30,000 —+

25,000 —+

20,000 —+

15,000 —+

10,000

Jan Feb Mar Apr May Jun Jul Aug Sep QOct Nov Dec

Ngudn: SCS, KBSV

Biéu d6 5. Gia dich vu va bién LNG hoat ddng khai thic nha ga cia SCS

(triéu VND/tan) Giadich vu trungbinh ~ —@— Bién LNG
40 T - 84%
82% 82%
T 82%
35 + T+ 80%
T 18%
30 + T 76%
T T4%
2.5 2%

2019 2020 2021 2022 2023 1H2024

Ngudn: SCS, KBSV
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Ludn diém dau tu

1.5an lugng hang cta SCS duy tri da tang trudng tich cuc

Théng lugng hang qua cang SCS San lugng nganh dich vu hang héa hang khéng Viét Nam ki vong duy tri tang
nhan tac ddng tich cuc tir da ting trudng téc dd CAGR trén 10%/ndm do: (1) da tang trudng én dinh clia kim
trudng chung cla nganh ngach xuat nhap khau Viét Nam va (2) cdng thang bién Do kéo dai. Cu thé:

- Véhoat dong xuat nhdp kh3u: 8 thang dau ndm 2024, kim ngach xuat
nhap khau Viét Nam dat 511 ty USD (+16.7% yoy), trong dé xuat khau
tang 15.8% yoy, nhap khau tang 17.7% yoy. Chuing téi ki vong hoat
dong xudt nhap khau sé gill da tang trudng tich cyc dén cudi ndm du
téc dd 6 thé sé cham lai do: (1) chi sé PMI tich cuc, lugng don hang
mdi hién van & miic cao va (2) dong vén FDI tang trudng tich cuc cling
nhu tac dong ti cac hiép dinh FTA va viéc nang cap quan hé ngoai giao
V@i cac qudc gia M§, Han Quéc, Nhat Ban, Uc cho thay tiém ning I8n
hon cua giao thuong qudc té trong thdi gian tdi.

- Cangthang tai bién Do kéo dai dan dén thdi gian van chuyén hang hda
cac tuyén trudc di qua Suez kéo dai hon trudc day, gid cudce van tai
bi€n cao kéo dai s& dan dén sy dich chuyén dan tif van tai dudng bién
sang dudng hang khong, dac biét vdi cac mat hang gia tri cao va can
rit ngdn thdi gian van chuyén.

Su tang trudng &n dinh clia hoat déng XNK, cling véi su phat trién manh mé
cUa thi trudng TMDT cling nhu tac ddng tif cang thang bién D6 s& anh hudng
tich cuc téi thong lugng hang hoa tai cac cang hang khong. Cuc hang khdng
Viét Nam du bao lugng hang van chuyén hang khong ndm 2024 s& dat muc
tang trudng 13.4% yoy, duy tri da tang trudng trung binh 10-15%/nam tu nay
dén 2028. SCS la d6i tugng hudng Igi l6n nhat tai khu vuc cang hang khéng Tén
Son Nhat, khi ma déi thu canh tranh duy nhat la TCS d3 hoat dong gan 90%

cong suat.
Bi€u d6 6. CAGR 10 ndm gia tri XK mdt s6 nhém nganh chinh Bi€u d6 7. Chi sé PMI Viét Nam
van tai hang khéng
200  19% 18% 60 T
16% + 55
0/
12% 50 |
12% +
9% 45 4
Q% + %
40 1
4% + 2%
35 T
Hang rau qua May vi tinh vaMay anh, may bién thoaiva Giay dép cac Da quy, kim A A S S N N o 5, o .
linhkién quayphimva linh kién loai loai quy \/\’9 x\w@ \,\fﬁ\' x\w@ \,\m@' \/\w@ x\%@ \,\m@ x\w@ \,\w& x\w@ \,\m@
linh kién IS\ A NN L\ N AN A N A PSSR \NRAN
Ngudn: FiinPro Ngudn: S&P
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Biéu d6 8. Téng lugt ha ct canh tai cdng HK Viét Nam Bi€u d6 9. Théng lugng hang hda qua cang hang khdng Viét
Nam
(lugt) Quécté mQudcndi (nghin tan) m Quécté  mmmmmm Noi dia Y%yoy
800 —+ 1,800 - 30%

200 +

1,500
600 +
1,200
400 + 900
600
235 2 219
85 57 114

20%

10%

0%

109
300 10%

170

0 -20%

2018 2019 2020 2021 2022

2023 872024 2018 2019 2020 2021 2022 2023 8T2024

Ngudn: ACV, CAAV

Du gan day da cé nhip diéu chinh giam, gia
cudc van tai bién thé gidi van dang & miic cao
gap 2.5 [an hdi dau ndm va cao hon 50% so
véi muc trung binh 10 ndm. Gia cudc van tai
bién du kién s& ha nhiét dan trong giai doan
t6i khi tic ngh&n tai cdng chau A giam, tuy
nhién van & muic cao cho dén khi cing thing
tai bién Do két thiic. Ching tdi danh gia day la
yéu té tac ddng ngan han téi san lugng hang
héa van chuyén hang khdng.

Qatar Airways dong gép lén vao
tang trudng KQKD trong 3 nam téi
cua SCS

Ngudn: ACV, CAAV

Biéu d6 10. Chi s cudc van tai container Drewry (USD/40ft)

12,000 +

10,000

8,000

6,000

4,000

2,000

0 . . . .
9/13/2018 9/13/2019 9/13/2020 9/13/2021 9/13/2022 9/13/2023

Ngudn: Drewry

Thang 2/2024, SCS d3 gianh dugc hop déng cung cap dich vu béc d& hang hda
tai San bay Qudc té Tan Sdn Nhat cho Qatar Airways tU TCS, thdi han hgp dong
3 ndam, do TCS d3 hét du dia tang cong suat. Qatar Airways la déi tac I8n, san
lugng udc tinh & muic 35,000 - 40,000 tdn/nam (chiém hon 13% cdng suat hién
tai ciia SCS), du kién déng gbp 15% san lugng ctia SCS trong 3 ndm tdi, ndng
thi phan cta SCS tU 39% (cudi 2023) 1&n 49%.

Hop déng v3i Qatar Airways ciing s& tac dong tich cuc t&i bién lgi nhudn cua
doanh nghiép khi gép phan tang ty trong hang héa quéc t&, nhém hang vdi
mUc gia dich vu cao gdp 4 - 5 [an nhém hang quéc ndi.
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Cac du an md& rong tai cang HKQT
Tan Son Nhat va Long Thanh GD1
tao du dia tang trudng trong dai
han cho SCS
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Biéu d6 11. Théng lugng hang va bién LNG cua SCS 2021 - 2025

(nghin tan) ~— — Quéc noi mmmmm Quoc té (trf Qatar) Qatar Airway Bién LNG

350 T T 84%
300+ + 82%

250 T+
T+ 80%

200 +
T+ 78%

150 —+
T+ T6%

100 +
50 + + T4%
0 L 2%

2021 2022 2023 2024F 2025F

Ngudn: SCS, KBSV

2.Du dia tang trudng trong dai han dén tif cac du an I6n dang
trién khai

Du an xay dung nha ga hanh khach T3 Cang HKQT Tan Son Nhat d& khdi cong
tu thang 8/2023, hién da hoan thanh toan bd phan thd, ké hoach hoan thanh
vao gitta nam 2025, tang hdn 60% céng suat khai thac cho Cang hang khong
Tan Son Nhat - san bay dang qua tai nhiéu nam nay. Du an dudc dua vao hoat
dong sé tac dong tich cuc t8i KQKD ctia SCS trong dai han, cu thé: (1) thong
lugng hang hda qua SCS tang do s6 lugng chuyén bay tang, khoi lugng hang
hoa l6n hon va (2) tdng ndng suat hoat dong dong thdi gidm chi phi nhg dudng
badng, bai ddu md rong thuan Igi trong quy trinh xtf ly hang hoéa.

Du an nha ga hang hoa tai cdng HKQT Long Thanh - GD1 véi cdng suat 550,000
tan hang héa/nam du kién cé thé dua vao khai thac tir 2027. Hién nha nudc
chua cé phé duyét cac tiéu chi tham gia dau thau va cling chua cé thdng bao
mgi thau. SCS dang lén ké hoach tham gia du thau, ki vong gianh t6i da 20%
gdi thau tudng dudng véi mic dau tu du kién han 600 ty VND. Néu SCS tring
thau va trd thanh nha van hanh duy nhat, san lugng cta SCS sé duy tri dugc da
tang trudng trong dai han khi ma theo ké hoach clia Nha nudc, phan 1&n thong
lugng hang hda qudc té tai sdn bay Tan Son Nhat sé dugc chuyén qua cang
HKQT Long Thanh. Tuy chua thé dua du én vao dinh gid do con thiéu nhiéu
thong tin, chliing téi danh gia day la yéu t6 c6 thé tac dong dén tiém nang tang
gid muc tiéu cta SCS néu doanh nghiép gianh dugc gbi thau tai nha ga hang
hda s6 1 san bay Long Thanh, chi tiét trong phan dinh gia doanh nghiép.

>Kb KB Securities | vVIETNAM



SCS duy tri muc cé tuc tién mit cao
trong nhiéu ndm

Bi€u dd 12. C6 tiic SCS qua cac nam
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3.Ca tlic tién mat hap dan

SCS ludn duy tri mic chi tra c6 tlc tién mat cao trong nhiing ndm gan day.
Trong DPHCD vao thang 4 vlia qua, SCS da théng qua dé xudt c6 tic 5,000
VND/c6 phiéu cho ndm 2023 va it nhat 30% trén ménh gia cho ndm 2024. VGi
tinh hinh tai chinh khoe manh cung dong tién 1&n, khéng cé ng vay, ching t6i
cho rang SCS sé tiép tuc duy tri ty lé ¢ tlic tién mat cao trong cac nam tdi, mic
c6 tlic ndm 2024/2025 du kién sé & mUic 5000/6000 VND/c4 phiéu.

Biéu d6 13. Cd cdu ngudn vén SCS

(VND) Cotlctien mdt ~ —@— Ty sudt cd tic m TOngng phaitrd  mmmmmm \VOn CSH  —0— Ng phai tra/Vén CSH

8,000

6,000 +

4,000 +

2,000 +

0

(ty VND)
1,500 T - 30%

- %
1 6%
1 oo 1200 +

+ 20%
T 4% 900 +

- 3%
600 +
RS + 10%

110 300 +

2019 2020 2021 2022 2023

0% 0
2024F 2025F 2019 2020 2021 2022 2023

= 0%

Ngudn: SCS

Rui ro canh tranh vé gia ¢ thé dién
ra trong thdi gian tdi

Thudng mai quéc té am dam han ki
vong

Ngudn: SCS

Rui ro

Viéc TCS mat doi tac Qatar Airways vao tay SCS d& tao du dia tdng trudng san
lugng cho TCS sau nhiéu ndm hoat déng & mic céng suat téi da. Canh tranh tai
Cang hang khong Tan San Nhat thdi gian tdi sé han ché tiém nang tang gia cua
SCS cho t6i khi TCS van con hoat ddng dudi cong suat thiét ké. Tuy nhién
chdng t6i danh gia rdi ro giam gia la khéng cao khi SCS cé nhiéu du dia tang
trudng san lugng hon cling nhu trang thiét bi ha tang hién dai hon.

Rui ro tu lo ngai vé rui ro suy thodi, chi tiéu tiéu dung toan cau thap hon ki vong
sé tac dong tiéu cuc dén xudt khau ndi chung va nhu cau van chuyén hang héa
hang khong qudc té ndi riéng, thong lugng va gid tai SCS sé thap han dy kién.
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Bang 14. Dy phdng Két qua kinh doanh
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Du phong két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY chi thich

Doanh thu 705 1,068 51% 1,193 12%  Hoan thanh 110% doanh thu ké hoach 2024 (968 ty
VND)

- Khai thdc nha ga 646 1,007 56% 1,130 12%  Nam 2024, théng lugng hang hda SCS duy kién dat
hdn 278 nghin tan, trong d6 hang quéc té€ ghi nhan
hdn 212 nghin tan (+55% yoy), hang quéc ndi dat 66
nghin tan (+25% yoy). Gia dich vu tang nhe 2% yoy.
Nam 2025, thong lugng hang du kién tang cham trg
lai, vdi tang trudng hang quéc té va quéc ndi lan
lugt dat 12% va 10% yoy.

- San dau may bay 5 5 9% 5 -4%

- Khac 54 56 3% 58 4%

Ldi nhuén gbp 535 859 60% 978 14%

Bién lgi nhuan gép 76% 80% +4 ppts 82% +2ppts  Bién gdp anh hudng nhe do phi nhugng quyén hang
héa tang tlf 1.5% |&n 2% vao thang 7, tuy nhién van
ghi nhan tang do tang trudng manh mé vé san
lugng, dac biét la san lugng hang quéc té

Thu nhap tai chinh 88 75 -15% 83 11%

Chi phi tai chinh 1 - -100% - 0%

SG&A 52 74 43% 78 5%

L&i/ 16 tif hoat ddng kinh doanh 571 861 51% 984 14%

Thu nhép khac -2 -3 43% -3 12%

Lgi nhuén trudc thué 569 858 51% 981 14% Hoan thanh 126% LNTT ké hoach 2024 (680 ty VND)

Lgi nhuén sau thué 498 729 46% 834 14%  SCS két thic thdgi gian uu d&i thué vao 2023

Bién LNST 71% 68% -3 ppts 70% +2 ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA, gia muc tiéu
97,400 VND

Su dung phudng phap chiét khdu dong tién va dua trén tinh hinh chung cua

nganh dich vu hang héa hang khong, gi thé hién cé cling nhu nhitng khé khan
va trién vong tudng lai ciia SCS, chiing t6i dua ra mc gia muc tiéu cho SCS [a
97,400 VND/ c6 phiéu, tudng dudng vGi muc tiém nang sinh 13i 19% so véi mic
gia dong ctfa ngay 18/09/2024 vdi nhiing gia dinh sau:

Sau khi tang trudng manh & mdic 55%/22% yoy déi véi hang qudc

té/qudc noi, théng lugng hang hda qua SCS du kién tang trudng cham
lai, CAGR 3 nam tdi dat 12 - 15% vd&i dong luc dén tUf tang trudng
thugng mai quoc té va du an sén ga T3 Tan Son Nhat di vao hoat dong.

Vdi kich ban SCS khong tham gia vao du an nha ga hang héa tai du an
Cang HKQT Long Thanh GD1, du kién san lugng hang qudc té tai SCS
sé€ sut giam khoang 25% yoy trong 2 nam dau sau khi nha ga hang héa

s6 1 tai sén bay Long Thanh di vao khai thac, sau d6 s€ quay lai mUc

tang trudng 7%/nam.

Gia dich vu trung binh tai SCS sé& tdng nhe tif 2-4%/nam trong bdi canh
d6i thi canh tranh TCS dang hoat dong dudi mic cong suat thiét ké.
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Bang 15. Binh gia SCS

2024 2025 2026 2027 2028
FCF 550 822 929 846 651
Gid tri hién tai 536 723 738 607 422
Gia tri dai han 6,021
Gié tri doanh nghiép 9,047
Tién va tudng dudng tién 897
NG vay 0
Gid tri VCSH 9,944
$6 ¢ phidu luu hanh (triéu cp) 102
Gia muc tiéu (VND) 97,400
Nguon: SCS, KBSV

Trong kich ban SCS tring thau dy Trong kich ban SCS thang thau 20% du &n tai nha ga hang héa sé 1 tai Cang

an tai sdn bay Long Thanh, ching HKQT Long Thanh va trd thanh nha van hanh duy nhat, ching t6i st dung

tdi ndng muc gia muc tiéu SCS 1én phudng phép chiét khau dong tién 10 ndm va nang muc gia muc tiéu ctia SCS

107,800 VND/cé phiéu [én 107,800 VND/c& phiéu véi nhiing gia dinh sau:

- Nha ga hang hda tai Cing HKQT Long Thanh bat dau dua vao khai
thac tU gilia 2027, hoat dong véi cong suat 20% trong nam dau tién va
nang muc cong suat [€n 90% sau 10 nam.

- San lugng hang quéc té tai cang hang khong Tan Son Nhat cua SCS
sut giam 30% yoy trong 2 nam dau tién, sau d6 duy tri mlc tang
trudng 7%/nam.

- Giad dich vy trung binh tai SCS sé& tdng nhe tif 2-4%/nam trong bGi canh
d6i thi canh tranh TCS dang hoat dong dudi mic cong suat thiét ké.
Gia dich vu tai nha ga hang hda quéc té€ san bay Long Thanh duy tri
muc tang trudng CAGR 4% trong 10 nam.

Bang 16. Dinh gia SCS kich ban tring thau san bay Long Thanh

2024 2025 2026 2027 2028
FCF 550 828 936 766 604
Gid tri hién tai 536 729 743 550 391
Gia tri dai han 5,582
Gia tri doanh nghiép 8,531
Tién va tudng duong tién 897
Ng vay 0
Gia trj hién tai hoat dong cét 15i 9,428
Dy &n tai Long Thanh 1,582
Gia tri vén cé phan 11,011
S8 ¢6 phiéu luu hanh (triéu cp) 102
Gia muc tiéu (VND) 107,800

Ngudn: SCS, KBSV
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Bi€u d6 15. P/B 5 ndm SCS
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Ngudn: Bloomberg
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(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh s6 thuan 851 705 1,068 1,193 Téng Cong Tai San 1,556 1,703 1,784 2,131
Gia vén hang ban 153 170 208 215 Tai San Ngén Han 1,000 1,163 1,255 1,612
L3i gop 698 535 859 978 Tién va tudng dudng tien 51 163 225 566
Thu nhap tai chinh 59 88 75 83 Gia tri thuin dau tu ngén han 860 899 899 899
Chi phi tai chinh 0 1 0 0 Cac khoan phai thu 85 96 126 141
Trong d6: Chi phi l&i vay 0 0 0 0 Hang ton kho, rong 0 0 0 0
L&i/(16) tif cong ty lién doanh 0 0 0 0 Tai San Dai Han 555 540 529 519
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 57 52 74 78 Taisan ¢é dinh 391 356 344 335
L3i/(16) tir hoat ddng kinh doanh 699 571 861 984 Tai san d& dang dai han 21 43 43 43
Thu nh3p khac 0 0 0 0 Dau tu dai han 0 0 0 0
Chi phi khac 3 2 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhép khac, rong -3 -2 -3 -3 NG Phai Tra 122 364 21 235
L&i/(16) rong trudc thué 697 569 858 981 Ng ngén han 118 358 215 229
Chi phi thué thu nhap doanh nghiép 50 70 129 147 Phai trd ngudi ban 4 12 5 13
L&i/(16) thuan sau thué 646 498 729 834 Doanh thu chua thyc hién ngdn han 0 0 0 0
Lgi ich clia c& dong thiéu s 0 0 0 0 Vay ngdn han 0 0 0 0
Lgi nhuén ctia C6 déng clia Cong ty me 646 498 729 834 Ng dai han 4 6 6 6
Phai trad nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat déng Doanh thu chua thyc hién 0 0 0 0
(%) 2022 2023 2024F 2025F Vay dai han 0 0 0 0
Ty sudtldi nhuan gop 82.0% 75.9% 80.5% 82.0% Vén Chu S& Hifu 1,434 1,339 1,563 1,896
Ty suat EBITDA 87.1% 87.6% 85.3% 87.1% Vén gép 1,011 1,016 1,021 1,021
Ty suat EBIT 81.9% 80.7% 80.3% 82.2% Thing du vén c6 phan 0 8 8 8
Ty sudt Igi nhuén trudc thué 81.9% 80.7% 80.3% 82.2% L&i chua phan phai 423 315 534 867
Ty suat [3i hoat ddng KD 82.2% 81.0% 80.6% 82.5% V&n ngén sdch nha nudc va quy khac 0 0 0 0
Ty sudt Igi nhudn thuan 75.9% 70.7% 68.3% 69.9% Lgi ich ¢ déng khdng kiém soét 0 0 0 0
Bao cao luu chuyén tién té Chi s8 chinh
(Ty VND) 2022 2023 2024F 2025F (x,%,VND) 2022 2023 2024F 2025F
L&i trudc thué 697 569 858 981 Chi s6 dinh gid
Kh&u hao TSCD 44 44 44 45 P/E 12.6 17.6 115 10.0
L&i/(18) tif hoat dong dau tu 59 86 0 0 P/E pha lodng 126 176 115 10.0
Chi phi ldi vay 0 0 0 0 P/B 5.8 6.2 53 4.4
L3i/(16) trudc nhiing thay déi vén luu dong 682 527 902 1,026 P/S 9.7 118 7.8 7.0
(Tang)/giam céc khoan phai thu 26 0 -30 -15 P/Tangible Book 5.8 6.2 53 4.4
(Tang)/giam hang tén kho 0 0 0 0 P/Cash Flow 14 18 14 10
Téang/(giam) cac khoan phai tra -30 14 -7 8 Gia tri doanh nghiép/EBITDA 9.2 53 10.9 9.6
(Tang)/giam chi phi tra trudc -2 -0 0 0 Gia tri doanh nghiép/EBIT 9.8 5.8 11.6 10.1
Ching khoan kinh doanh, chi phi (&i vay -35 227 0 0
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 588 455 599 877 Hiéu qua quan ly
Tién mua tai san c6 dinh va cdc tai san dai han khac -37 -22 -32 -36 ROE 45.1% 37.2% 46.7% 44.0%
Tién thu dudc tif thanh ly tai san ¢ dinh 0 0 0 0 ROA 41.5% 29.3% 40.9% 39.1%
Tién cho vay hodc mua céng cu ng -1,604 -1,444 0 0 ROIC 50.2% 48.1% 63.8% 73.4%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,434 1,405 0 0 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan tién mat 7.75x 2.96x 5.22x 6.39x
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh todn nhanh 0.77x 1.11x 1.05% 1.02x
C4 tic va tién ldi nhan dudc 51 71 0 0 Ty sudt thanh toan hién thdi 8.48x 3.23x 5.81x 7.01x
Luu chuyén tién té rong tif hoat dong dau tu -156 10 -32 -36 Vén vay dai han/Vén CSH 0% 0% 0% 0%
Tién thu tif phat hanh c6 phiéu va vén gép 0 13 5 0 Vén vay dai han/Téng Tai san 0% 0% 0% 0%
Chi tra cho viéc mua lai, tra lai cd phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0% 0% 0% 0%
Tién thu dudc céc khoan divay 0 0 0 0 Vén vay ngén han/Téng Tai san 0% 0% 0% 0%
Tién tra cac khoan divay 0 0 0 0 Cdng ng ngan han/Vén CSH 8% 2% 14% 12%
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Cdng nd ngdn han/Tdng Tai san 8% 21% 12% 11%
C6 tdc da tra -439 -367 -510 -500 Téng céng ng/Vén CSH 9% 2% 14% 12%
Tién |&i d3 nhan 0 0 0 0 Téng céng ng/Tong Tai san 8% 21% 12% 11%
Luu chuyén tién té tif hoat dong tai chinh -439 -354 -505 -500 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -6 112 62 341 Hé s6 quay vong phai thu khach hang 10.0 73 8.4 8.4
Tién va tuong duong tién dau ky 58 51 163 225 Hé s6 quay vong HTK 0.0 0.0 0.0 0.0
Tién va tudng duong tién cudi ky 51 163 225 566 Hé s§ quay vong phai tra nha cung cip 27.6 21.6 243 243

Ngudn: SCS, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Blic Anh - Giam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu cia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

