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CTCP DICH VU HANG HOA SAI GON - HOSE: SCS
| KHUYEN NGHI: MUA | Gia muc tiéu: 82,000 | Upside: 17%

CAP NHAT KET QUA KINH DOANH

Luy k& 2024: DTT = 1.037 ty VND (+47% YoY, hoan thanh 107% ké& hoach n8m), LNST-CDTS = 693 ty VND (+39% YoY, hoan
thanh 115% k& hoach n&m)

1. Dién bién hoat d6ng kinh doanh — san lugng hang hod tdng trudng manh mé gdép phan thic day doanh thu

(i) Téng khéi lugng hang hod ndm 2024 dat 267,369 tan (+41% YoY), trong dd, hang quéc té€ dat 205,141 tan (+45% YoY),
hang ndi dia dat 62,228 tan (+18% YoY). (ii) Gia dich vu trung binh d6i véi mang khai thac nha ga téng +7% YoY.

2. Bién LNG dat 77% (t&ng +1.3 diém %) nhd ty trong hang quéc té (cd bién Lgi nhuén cao hon) ting tlr 72% én 77%.

3. Bién EBIT dat 70% (tdng +1.8 diém %) nhd tdng trudng tich cuc tir doanh thu khai thdc hang quéc té&, gdp phan bu dap chi
phi SG&A +19% YoY.

KQKD Q4/2024: DTT = 294 ty VND (+48% YoY), LNST- CDTS = 170 ty VND (+33% YoY).
PANH GIA cUA BSC

BSC cho rang d6ng luc t8ng trudng KQKD trong 2024 dén tu (i) ky k&t hop déng cung cap dich vu bdc dd hang hod cho Qatar
Airways vdi thdi han 3 ndm, udc tinh déng gdép gan 15% t6ng san ludng hang hod, nang thi phan SCS tir 37% én gan 50% do
cb lgi thé canh tranh vé du dia cOng suat. Ching téi danh gid hgp déng véi Qatar Airways la don b3y quan trong gitp bién
LNG cai thién khi ma ty trong hang quéc té gia ting véi gid boc d3 cao han gap 4 lan hang ndi dia.

Ngoai ra, (ii) hoat ddng thudng mai héi phuc trén nén thap, va (iii) van tai dudng bién gdp khé khdn gilta bi cdnh cdng th3ng
tai bién Db va kénh dao Suez L3 cic yéu td hd trg khdc gdp phan thic d3y san lugng clia SCS trong ndm.

KQKD 2022 2023 2024 2025F
Doanh thu thuén 851 705 1,037 1,129
Lgi nhuan gop 698 535 801 891
NPATMI 647 498 693 744

EPS 6,505 4,638 6,787 7,288
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Trung tam phan tich Ching khoan BIDV
Tran Nguyén Tudng Huy

(Chuyén vién phan tich)
Huytnt@bsc.com.vn

Thong tin doanh nghiép

Gia hién tai (VND): 69,900
Cé phiéu LH (Triéu): 102
Vén hod (Ty VND): 6,632
Thanh khodan 30n (Triéu): 399
S4 hitu nudc ngoai: 12%
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TRIEN VONG 2025
Chung t6i cho rang da ting trudng théng lugng hang hod qua dudng hang khong tai Viét Nam sé giam t6c so vdi 2024 do:

e Sic canh tranh cla van tdi hang hod hang khéng cé thé bi suy gidm so vdi van tai bién do gid cudc van tai bién dang cé xu
hudng diéu chinh (chi s6 World Container Index d3 gidm -35% YTD) trong béi canh dién bién xung @6t tai Trung Béng ha
nhiét.

« RUi ro vé chién tranh thuong mai lam suy gidm nhu ciu tiéu dung toan cau trudc nhitng chinh sidch thué quan mdi trong
nhiém ky Trump 2.0 dp d&t lén Trung Quéc, Canada, Mexico va Brazil.

Du bdo KQKD clia SCS sé& ting trudng nhe trong n3m 2025 vdi DTT = 1,129 ty déng (+9% YoY), LNST-CDTS = 744 ty déng
(+7% YoY) do (i) san lugng hang hod udc tinh tdng +8% YoY trén mulic nén cao cla ndm 2024, (ii) gid dich vu trung binh ting
+2% YoY nhd téi uu chi phi khi nha ga vugt cdng suat.

THONG TIN VE DU AN CANG HKQT LONG THANH

Dy 4n nha ga hang hod LTA-C1 ¢ c6ng suat 550,000 t4n hang hod/ndm vdi 100% vén dau tu dén tir ACV, tudng dudng vdi
viéc SCS sé khéng cd c¢8 phan tai LTA. K& hoach md&i thiu va céc tiéu chi tham gia d4u thau hién van dang dugc nha nudc xem
xét va chua cé thong bao mdi.

Céc kich ban vé dan vi vin hanh nha ga hang hoa:
* Kich ban 1: ACV tu van hanh khai thac nha ga LTA-C1

+ Kich ban 2: ACV hgp tdc vdi SCS hodc dan vi khac dé€ khai thdc nha ga LTA-C1

» Kich ban 3: ACV cdp nhudng quyén khai thdc nha ga cho SCS, doanh nghiép sé trad phi nhugng quyén va st dung cg sd ha
tang. (Khung gid nhugng quyén: 1.5% - 4.5% doanh thu vin chuyén hang hod — theo quy dinh cia B Giao théng V4n tai).

Ngoal ra, chung t6i danh gid kha nang SCS hgp tac vdi ACV s& cao haon so véi déi thu ACSV do (i) SCS dang la ddn vi tu van
cho ACV trong viéc xay dung nha ga mdi, (ii) SCS cé kinh nghiém x{ ly hang hoa tai khu vuc phia Nam.
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KHUYEN NGHI CUA BSC

BSC khuyé&n nghi MUA déi vdéi c8 phiéu SCS vdi gid muc tiéu 2025 La 82,000 VND/cp, tusng dudng vdéi Upside +17% so vdi gid
ddng clra ngay 27/03/2025 véi P/E muc tiéu = 11.2x lan (chiét khiu -10% tU mic P/E trung binh 3 ndm = 12.5 lan), trudc lo

BIDV SECURITIES JSC

Nguén: Bloomberg, BSC Research

Nguén: Bloomberg, BSC Research

a
ngai vé su giam téc cla thdng ludng hang hod hang khdng trong béi cdnh (i) rui ro vé chién tranh thudng mai, (ii) vin chuyén KHUYEN NGH: MUA
hang hod qua dudng bién hoi phuc. Gid muc tiéu: 82.000
I + Upside +17% chu yéu dén tir muc chiét khiu -14% YTD cua gid c6 phiéu SCS. .
QO P ? Y ° 9 P Upside: 17%
lad + Tiém nang ting trudng dinh gia: SCS tring thiu (kich ban 2), gép phan duy tri d3 tdng trudng trong dai han nhd san lugng
< déng gdp thém tai nha ga LTA-C1.
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PHU LUC: BANG TOM TAT KQKD QUY 4 VA CA NAM 2024

Q4.2024

DT thuan 294 48% 1,037 47%
Gid vén -87 60% -236 39%
L3i gop 207 43% 801 50%
DT tai chinh 15 -20% 57 -36%
CP tai chinh -1 20% -1 -12%
Lai vay 0 0

Lai tir CTLK 0 0

CP BH 0 0

CP QLDN -29 79% -71 38%
L3i HDKD 193 31% 785 38%
TN khdc, rong -1 38% -2 17%
LNTT 192 31% 783 38%
Thué -22 23% -90 28%
LNST 170 33% 693 39%
CbTS 0 0

LNST-CBbTS 170 33% 693 39%
Bién LNG 70% -2.2 dpt 77% +1.3 dpt
Bién LNR 58% -6.7 dpt 67% -3.9 dpt
SG&A/DT 9.7% +1.7 dpt 6.9% -0.5 dpt

Nguén: BSC Research
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Db Thu Phusng

P. Gidm d@8c Trung tdm PTNC
Binh lWwgng
Phuongdt@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khéng dudc xay dung dé cung cip theo yéu cau clha bat ky t8 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilr chitng khodn. Nha dau tu chi nén sif dung céc théng tin,
phén tich, binh ludn cda Ban bdo cdo nhu la nguén tham khdo trudc khi dua ra nhiing 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
nhitng nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng ddm
bdo rang cac nguén théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cha nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trdch nhiém vé nhiing thiét hai d8i vdi viéc sif dung toan bd hay mot phan ndi dung clia ban bdo cdo
nay. Moi quan diém cling nhu nhén dinh dugc dé cip trong bdo cdo nay dua trén su cdn nhac can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhin dinh nay cd thé
thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cha Céng ty Cé phan
Chuing khoan BIDV (BSC). Moi hanh vi sao chép, slfa ddi, in &n ma khéng cé su déng y cla BSC déu
trai ludt. Bat ky ndi dung nao cua tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thidc hay phuong thic nao hodc (i) dudc cung cp néu khdng dudc su chip thudn cda Cong ty
C6 phan Ching khodn BIDV.
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