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CTCP Cang Sai Gon—- UPCOM: SGP BAO CAO CAP NHAT

14/02/2025 - UPCOM: SGP
| KHUYEN NGHI: Khéng danh gid | Gia muc tiéu: N/A | Upside: N/A

Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran Nguyén Tusng Huy
KQKD Q4/2024: DTT = 292 ty VND (+8% YoY), LNST-CDTS = 46 ty VND (-29% YoY). AT viER A

Luy k& 2024: DTT = 1,106 ty VND (+17% YoY), LNST-CDTS = 180 ty VND (-39% YoY). Trong dé Huytnt@bsc.com.vn

DTT +17% YoY dén tu
»  San lugng thdng qua clia cAng Tan Thuin va cdng Hiép Phudc lan lugt dat 248,810 TEUs (8% YoY) va 150,160 TEUs (15% . . .
YoY) nh& (1) mdc nén thap trong ndm 2023 va (2) hoat d6ng XNK cutia Viét Nam hoi phuc trong ndm 2024. Thong tin doanh nghiep
LNST-CDTS -39% YoY dén tir Gia hién tai (VND): 38,800
+ Bién LNG gidm -5 diém % do chi phi mua ngoai tdng d6t bién trong Q3/2024 (kha ndng dén tU viéc ky két hap déng mua C6 phiéu LH (Triéu): 216
s3m trang thiét bi va sifa chifa co s3 vat chat tai cang). \V6n hod (Ty VND): 8329
« Bién EBIT gidm -19 diém % do khdng phat sinh hoan nhip chi phi du phong phai thu khd dbi nhu cung ki Q4/2023. Thanh khoan 30n (Triéu): 320

« Chi phi tai chinh t8ng manh tir 7 ty 1&n 211 ty do tdng khodn tam tinh tién L3i bdo 3nh (188,705 ty VND) ma SPA Singapore
d3 thay mat SGP cho SP — PSA (céng ty LDLK) vay c6 d6ng.

+  Tuy nhién, dudc bu d3p bdi doanh thu tai chinh = 265 ty (+238% YoY) va LN tf LDLK = 102 ty (+141% YoY) nh& (1) &i ty
gid va ai tién gui, cho vay, (2) san ludng tai cac cum cdng nudc sdu (LDLK) t8ng trudng tich cuc.

S4& hitu nudc ngoai: 23.38%

Ngoai ra, lién doanh khai thac cdng nudc siu ciia SGP tai Cai Mép — Thi Vai ghi nhin tang trudng vdi san ludng container
cdng CMIT va SSIT dat +54% YoY va +38% YoY trong 2024 nhd (1) hudng lgi su kién tic cang tai cdng Singapore, (2) cang
CMIT hdp tac v8i TCTT Lién két m3 rdng chiéu dai bén tdu nham gia tdng ndng luc tiép nhan tau me.

KQKD 2021 2022 2023 2024
Doanh thu thuan 1.371 1,112 942 1,105
Lgi nhuan gép 563 376 321 326
NPATMI 883 199 296 179

EPS 1.064 921 1,367 831
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\"ow DANH GIA CUA BSC BAO CAO CAP NHAT
w : BSC cho rang KQKD ctia SGP chii yéu bi tac déng bdi cac “chi phi mét lan”. Du vay, ching t6i danh gid hoat déng khai thac 14/02/2025 - UPCOM: SGP
m_ cdng cla doanh nghiép (mang kinh doanh cét 18i) chua tudng xing véi quy md, cu thé:
1. Sa&n lugng tai khu vuc TP. HCM cé ghi nhan tdng trudng, nhung hiéu suit chi 8 muc trung binh y&u dudi 50% CSTK va phu KHUYEN NGHI: Khong danh gia
e thudc phan ldn vao khai thac hang r&i (thép va phén bén).
P 9 rdi (thep va p ) Gia muc tiéu: N/A
I 2. Céc cang nudc sau lién doanh cd cai thién so vdi giai doan tir 2019 - 2023 nhung la chua dd khi ma: )
@) Upside: N/A
o + Hiéu sut cang SSIT chi dat 62% - thap hon dang ké so vdi mit bang chung tai CM-TV.
< + Hiéu suit cdng CMIT dat 90%, mét phan nhS hgp tdc véi TCTT ndi dai cdu bé&n nhdm gia tdng ndng luc dén 3 tdu me cung . ) .
l(-/u) ldc, tuy nhién, lgi nhuin déng gép khdng dudc ghi nhan hgp nhat kinh doanh do SGP chi gép 15% vén. Thong tin doanh nghiép
LL + Cang SP-PSA phai chuyén d6i c6ng ndng sang lam hang rdi do vi tri kém thuin (gi va khéng cé méi quan hé véi hang tau Gia hién tai (VND): 38,800
- . C6 phiéu LH (Triu): 216
Hinh 1: Hiéu suét tai khu vuc TP.HCM va CM-TV Vén hod (Ty VND): 8,329
oo Cang sd hiu Cang lién doanh Thanh khOén 3on (Trléu)‘ 320
el TT T T T T T T e NIl S8 hifu nudc ngoai: 23.38%
50% I I
0% I .
Tan Thuan Hiép Phudc CMIT SSIT GML TCTT TCIT + TCCT
TP.HCM Cai Mép - Thi Vai
2019 2020 2021 2022 2023 2024 = = 100% cbng suat

Nguén: VPA, BSC Research
TRIEN VONG 2025

BSC ky vong KQKD cuia SGP trong ndm 2025 chi phuc héi trén miic nén thap cha 2024, trong khi hoat ddng kinh doanh
cdt 1Bi chua cé dau hiéu cai thién ré nét.

1. Ching tbi udc tinh doanh thu sé di ngang svck do (i) san lugng XNK thép va phan bdn khéng cé su d6t bién, nhung Lgi
nhudn tdng +18 dén +25% YoY do (ii) bién LNG phuc héi tlr 30% &n 33%, (iii) khdng con ghi nhan khoan chi phi tai chinh
dbt bién.

2. San lugng container tai cdng nudc siu SSIT (LDLK) t8ng +5% YoY, nhd (i) nguén hang tranh thué tir Trung Quéc bu dap
cho thdm hut san lugng hau tic cdng Singapore, (ii) hudng Lgi tif xu hudng gia tng kich ¢& tau trong tai ldn.
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YoO: CAP NHAT THONG TIN VE SIEU CANG CAN GIG BAO CAO CAP NHAT
w : : 14/02/2025 - UPCOM: SGP
m_ Du dn cang trung chuyén qudc té Can Gid (SIGP), dudc dé xuat dau tu bdi lién danh SGP va TIL (céng ty con cia MSC) da
: ha tudng phé duyét, ky : o A , y
dugc thd tucng phe duyet, ky vong KHUYEN NGHI: Khéng d4nh gid
+ Ddng gbp codng sudt téi da lén tdi 16,9 triéu TEU vao ndm 2047 (tusng duong 50% san lugng cang Singapore hién nay) sau T e AL N/A
T khi hoan thanh 7 giai doan. Trong dd, giai doan 1 cé c6ng sudt du kién 2 triéu TEUs — cao hon 15 — 30% so vdi CSTK tai céc )
@) cang nudc sau khu vuc Cai Mép - Thi Vai. Upside: N/A
o
< « Thu hdt cidc hang tau L8n thiét l4p mang lWdi trung chuyén hang hod nhd (1) vi tri chién ludc & clta ngd thuong mai bién
L trong khu viic Déng Nam A, (2) cé ndng luc dén dudc tau “Megamax” [&n tdi 24,000 TEUs (kich cd l&n nhat hién tai). Théng tin doanh nghiép
m /’ LAY .
LU + Kéo theo su phat trién hoat déng Logistics bao gébm khu phi thué quan, ICD va Depot, gép phan thic ddy su hinh thanh Gia hién tai (VND): 38,800
(e trung tam tai chinh thusng mai quéc té tai TP. HCM. C6 phiu LH (Triéu): 216
Tuy vy, ching téi ddnh gid cdng SIGP chua thé phan dnh vao KQKD ctia SGP trong ngdn va trung han do sé phai méat khodng Vén hod (Ty VND): 8.329
3 - 5 ndm tiép theo dé hoan thanh giai doan 1 do (1) chua cé quy hoach phan khu xay dung ty L& 1/2000, (2) chua cé quyét ) R
dinh chuyén d6i muc dich s dung dat rirng sang muc dich khéc tai khu vuc xay cdng, (3) can cé phudng an can déi Lgi ich gilta Thanh khoan 30n (Triéu): 320

khu vuc cdng Cai Mép — Thi Vai va cdng Can Gid. S8 hitu nudc ngoai: 23.38%




KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

14/02/2025 - UPCOM: SGP
BSC khéng dua ra danh gia déi véi ¢d phiéu SGP do (1) dinh gid P/E = 45.6x lan — dang & muc rat cao han so vdi giai doan

trung binh 5 n8m = 15 l4n va doanh nghiép cung nganh GMD véi cdng nudc sdu GML = 13.3x l4n (mc dU cdng GML cé hiéu

BIDV SECURITIES JSC

T
suat khai thac hiéu qua han), trién vong vé siéu cang Can Gid chua thé phan anh vao cua trong ngan va trung han. = I 0 ] ia
4t khai thac hié 3 han), (2) trié & siéu cang Can GiS chua thé phan dnh vao KQKD cl AN va h KHUYEN NGHI Khong danh gia
M3t khdc, yéu t6i danh gid lai khuyén nghi clia ching téi phu thudc vao (1) tién db trién khai cdng Can Gi$ va (2) ting trudng Gia muc tiéu: N/A
T 2 L A " N o e
T san lugng tai cac cang nudc sau lién doanh cao hdn muc ky vong trong thdi gian sap tdi. Upside: N/A
inh 1: Gia c6 phiéu va Vnlindex inh 2: Dinh gia cla
ad Hinh 1: Gia c6 phiéu SGP va Vnind Hinh 2: Binh P/E SGP
< VND/c8 phiéu Lén o .
L - 45000 o Thong tin doanh nghiep
v 1300 oo 50 Gid hién tai (VND): 38,800
L - 35,000 la nien tal : )
' ’ 30,000 40 2 . ‘A
1200 25,000 . Co phiéu LH (Triéu): 216
20,000 N 7 2
- 15000 » Vén hod (Ty VND): 8,329
' 10,000 w ___________ ) .
1,050 5,000 e e o Thanh khodn 30n (Triéu): 320
1,000 0 0 o , ..
I A S S S S S SR S SR S S AN S S SR SRS SRS S SV S S S Sé hitu nudc ngoai: 23.38%
& @ & &‘\'ﬁ NS V_QQ & & eo“ & & & RPN v@\\ RO on K & eo“ & &
P/E Mean — = +1STB
VNINDEX SGP — — -15TB — = = +2STB - = = -25TB
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Dinh gid EV/EBITDA cta SGP Hinh 4: Binh gid P/B cua SGP
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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C ): PHU LUC: BANG TOM TAT KQKD QUY 4 VA CA NAM 2024 BAO CAO CAP NHAT
14/02/2025 - UPCOM: SGP
g Q4.2024
I Gid vén -198 13% -779 25% Gia muc tidu: N/A
LI) L3i gbp 93 0% 326 2% Vi dé, VA
o DT tai chinh 219 819% 265 238%
< CP tai chinh -208 211 3030% o N
LL Thong tin doanh nghiep
n L&i vay 0 -103% -1 -83% o
L Gia hién tai (VND): 38,800
o L&i tif CTLK 31 102 141% o
Co6 phiéu LH (Triéu): 216
CP BH 0 0
Vén hod (Ty VND): 8,329
CP QLDN -78 74% -234 262%
Thanh khodn 30n (Triéu): 320
EBIT 15 -69% 93 -64%
2, ~ /, \ 25 0
TN khéc, rong 4 -473% 12 55% >0 hifu nude ngoa: 23.38%
LNTT 62 -22% 237 -35%
Thué -17 70% -65 0%
LNST 45 -35% 172 -42%
CbTS -1 -7
LNST-CBTS 46 -29% 180 -39%
Chi s6
Bién LNG 32% -3 dpt 30% -5 dpt
Bién EBIT 5% -19 dpt 8% -23 dpt
SG&A/DT -27% -10 dpt -21% -14 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cac ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cla nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trach nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cdia Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chia BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdong dudc su chdp thuln cia Coéng ty
C8 phan Chung khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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