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CTCP DICH VU HANG HOA SAI GON (SCS) — CAP NHAT KQKD

Gia thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND146.400 VND200.800 3,69% KHA QUAN Cong nghiép

Ngay 21/07/2022

Loi nhuan Q2/22 tang trwéng khiém ton

Trién vong ngan han: = LN rong Q2/22 tang 3,9% svck nho phi cao hon. LN rong 6T22 tang 19,7%
Trién vong dai han: svck dat 340 ty déng, hoan thanh 47,9% dw phong 2022 cla ching toi.
Binh gia: = K& hoach mé rong cong suét va chia cé tirc cb phiéu la nhirng yéu té hé tro

manh cho SCS trong ngan han.
Consensus*: Mua:6 Git:1 Ban:0 ; . Rk . o o L.
Gid myc tisu/Consensus: 5.20 Chuang t(:)l ky vong ITN rong tan’g 25,8 /o/5,3/? tr.ong 2022-23 nhd mé rong
cbng suat va nhu cau tang trwdng trong thoi gian toi.
Thay dbi trong yéu trong béo céo KQKD Q2/22: san lwgng hang ndi dia giam do thiéu hut cdng suét

-~ NA ° Tong san Iucyng hang héa ctia SCS Q2/22 giam 10,2% svck, trong d6 hang

quéc té giam nhe 2,1% svck trong khi hang ndi dia g|am 31,9% svck. Chung
tdi cho rang SCS da giam bot cong suat hoat ddng ctia hang ndi dia dé danh

D. = b X -z , , z
1en bien gia duv dia cho hang quoc té do nha ga dang hoat déng & 133% cbng suat.

s —eadben oW e Doanh thu Q2/22 di ngang nh¢& phi dich vu hang héa wdc tinh tang 2,4% svck
00000 do biéu phi m&i cé hiéu lwc tir thang 5/2021.
o - e Nho (1) doanh thu tai chinh cao hon (+43,0% svck) do khoan dau tu ngén han
1500000 1067143 tang, va (2) chi phi QLDN thap hon (-8,2% svck) nho no Iwc cat gidm chi phi,
o LN rong Q2/22 cua SCS tang trudng 3,9% svck dat 153 ty dong.

e Trong 6T22, tbng san lwong hang cta SCS tang 3,5% svck, thdp hon murc

tang toan nganh 6,8% svck. Tuy nhién, san lvgng hang qudc té ctia SCS téng
18,0% svck, cao hon murc tang hang quoc té toan nganh 7,7%. Chidng toi cho
rang SCS da tang dwoc thi phan & thi trwdng hang hoa quoc té va diéu nay
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Nguén: VND RESEARCH
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Théng tin ¢é phiéu c6 thé gitp loi nhuan cai thién trong cac quy téi. Téng hop lai, LN rong 6T22
Cao nhét 52 tun (VND) 180.000 tang 19,7% dat 340 ty, hoan thanh 47,9% dw phong c& ndm cla chung toi.
Thép nhét 52 tudn (VND) 133.500 Trién vong tich cwc hon trong nira sau ndm 2022

GTGDBQ 3 thang (tr VND) 2.146  SCS dang hoat déng & 133% cong suét hién tai, do d6 cong ty sé bét dau mé
Thi gia von (ty VND) 7.358 rong cong suat nha ga tlr 200.000 tan/nam Ién 350.000 tan/nam trong 2022.
Free float (%) 42 SCS sé dau tw 10 triéu USD cho dw an nay.

P/E trugt (x) 13,2 D& tai tro cho dw an mé rong cong suét, SCS sé gilr lai Ioi nhuan chwa phan
P/B hién tai (x) 5,94 phdi va cé ké hoach chia cb tirc bang cb phiéu ty 1& 85% trong ndm 2022. SCS

dang doi Uy ban Chirng khoan Nha nwéc phé duyét phuong an nay.

Co cau so hiru e Viéc noi long lai hoat dong & Trung Quédc da gidp gidi phong téc nghén chudi

CTCP Gemadept 32,0% cung wng va giup linh viec hang héa hang khong trén toan cau cai thién trong
TCT Céng Hang khong Viét Nam 13,0% thoi gian vira qua. Cudi nam cling la mua cao diém cta van chuyén hang hoa
duwong hang khéng v&i nhu cau tiéu dung tang manh. D6 do chung t6i ky vong
hoat dong cta SCS sé cai thién trong nlra sau 2022. Trong nam 2022, ching
t6i ky vong LN rong cta SCS tang 25,8% svck. Tang trwéng LN rong cé thé
cham lai trong 2023 (5,3% svck) do cong ty khdng con dwgc hudng wu dai
thué TNDN va quay tré vé mirc thué TNDN 20% ké tr 2023.

Rui ro diu tw

Coéng ty TNHH Stra chira may bay 41  12,5%
Khéc 42,50%
Ngudn: VND RESEARCH

Chuyén vién phéan tich: X X o

S NNa e 9090909090 e Tieém nang tang gia gom nhirng thong tin cap nhat vé ke hoach M&A.

* Ri ro gidm gia gém nhitng bét 6n tir dia chinh tri can tré giao théng hang hoa
dwong khéng toan cau.

Nguyén Tién Diing
dung.nguyentien5@vndirect.com.vn
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Hinh 1: Téng hop KQKD Q2/22 ciia SCS

sv dw
Tong hop KQKD Q2/2022 Q2/22 Q2721 svck 6T22 6T21 svck phéng 2022 Nhan xét
Tong san lwgng (tan) 55.435 61.737 -10,2% 122.039 117.956 3,5% 48,5%

San lwong hang néi dia Q2/22 giam 31,9% svck do céng
suédtnha gadadat gioi han va SCS phai gidi han duw dia
- Néi dia 11.462 16.838 -319%  22.329 33.464 -33,3% 39,4% cho hang hda néi dia.
San luong hang héa quéc t& Q2/22 gidm nhe 2,1% svck
do c&m van kinh té & Nga khién hoat déng san xuét toan
cAu bi ngét quang, cac don hang xudthhap khau ciing
- Quéc té 43.973 44.899 2,1%  99.710 84.492 18,0% 51,1% giam manh trén toan thé gioi.
Doanh thu (ty déng) 209 209 0,1% 455 405 12,4% 48,4%
Nho giadich vy trung binh wérc tinh tang 2,4% svck do
biéu phi méi cé hiéu luc tir thang 5/2021, doanh thu

- Dich vy HH (ty dang) 196 196 0,0% 429 380 12,9% 46,6% Q2/22 cua SCS dingang.
Loinhuan gop (ty déng) 167 167 0,1% 372 322 15,4% 46,9%
Bién LNG 79.8% 79.9% -0,1diém% 81,8% 79,6% +2,2 diém%
Chi phi QLDN giam 8,2% svck nh& no luc cat giam chi
Chi phi QLDN (ty ddng) 15 16 -8,2% 30 31 -3,0% 35,6% phi.
Doanh thu tai chinh Q2/22 tang 43% svck nho cac khoan
Doanh thu tai chinh (ty dong) 13 9 43,0% 26 16 60,2% 44,3% d4u tw tai chinh tang lén.
LN trwée thué (ty déng) 165 159 37% 366 306 19,8% 48,0%
LN rong (ty déng) 153 147 3,9% 340 285 19,7% 47,9% Phu hop véi dy phong

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

Hinh 2: So sanh doanh nghiép cung nganh

Gia hien Gia muc Khuyén Tang trwéng

Tén cong ty Ma& cong ty tai iy nghi Vén hoa P/E EPS 3 ndm P/BV ROE (%) EV/EBITDA
Noi té Noi té TruUSD 2022 2023 CAGR (%) 2022 2023 2022 2023 2022 2023

Nha ga hang héa

Atlas Air Worlwide Holdings AAWW US 76,0 N/A KKN  1.920,8 3,7 4,2 NA 0,6 05 17,1 13,2 3,5 3,5

Xiamen Interna-A 600897 CH 15,2 N/A KKN 6754 15,2 10,3 -27,2 1,1 1,1 76 10,6 5,5 4,0

CTCP Dich vu HH Sai Gon SCS VN 146.400,0 200.800 Kha quan 322,0 11,1 105 12,6 4,8 3,9 490 40,7 9,2 7.8

Trung binh 10,0 8,3 2,2 1,8 246 215 6,0 51

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

www.vndirect.com.vn 2


file:///C:/Users/dung.nguyentien5/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

www.vndirect.com.vn

WISDOM TO SUCCESS
binh gia
s Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) === Rolling P/B (x) (hs) ——— ROAE (rhs)
20,100 30,0% 10,00 54,0%
18,100 21,667% 9,00 51,667%
16,100 13,333% 8,00 49,333%
14,100 5,0% 7,00 47,0%
12,100 -3,333% 6,00 44,667%
10,100 -11,667% 5,00 42,333%
8,100 -20,0% 4,00 40,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 839 979 1.144 LN trwéc thué 606 763 867
Gia von hang ban (187) (187) (252) Khéu hao 54 52 94
Chi phi quan ly DN (78) (85) (98) Thué da nop (23) (52) (118)
Chi phi ban hang 0 0 0 Céac khoan diéu chinh khac (50) 0 0
LN hoat déng thudn 574 707 794 Thay d6i VLD 10 (34) 9)
EBITDA thuan 629 759 888 LC tién thudn HDKD 598 728 834
Chi phi khau hao (54) (52) (94) Pau tw TSCD 12) (475) (12)
LN HD trwéc thué & 1ai vay 574 707 794 Thu tr TL, nhwong ban TSCH 0 0 0
Thu nhap 13 35 59 77 Cac khoan khac (291) 77 (192)
Chi phi tai chinh (1) 1) (1) Thay ddi tai san dai han khac
Thu nhap rong khac @) @) @) LC tién tir HDDT (304) (398) (204)
TN tlr cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 606 763 867 Tra von gép CSH, mua CP quy 0 0 0
Thué (42) (52) (118) Tién vay rong nhan dwoc 0 0 0
Loi ich cb dong thiéu s6 0 0 0 Dong tién tir HDTC khac (0) 0 0
LN rong 565 711 749 Cb tirc, LN da tra cho CSH (271) (313) (367)
Thu nhap trén vén 565 711 749 LC tién thuadn HDTC (272) (313) (367)
Cb tirc phd thong (271) (313) (367) Tién & twong dwong tién dau ki 36 58 76
LN gitr lai 293 398 382 LC tién thuan trong nam 22 17 264
Tién & twong dwong tién cudi ki 58 76 340
Bang can dbi ké toan ) . .
(tyVND) 12-21A 12-22E 12-23E Cac chi s0 co ban
P 12-21A 12-22E 12-23E
Tién va twong dwong tién 58 76 340 Dupont
Dau tv ngan han 480 392 572 Bién LN rong 67,3% 72,6% 65,5%
Céc khoan phai thu ngén han 312 349 408 Vong quay TS 0,67 0,61 0,56
Hang tdn kho 0 0 0 ROAA 45,0% 44,0% 36,8%
Cac tai san ngén han khac 1 4 5 bon béy tai chinh 1,11 1,12 1,11
< 0, 0, 0,
Téng tai san ngén han 852 820 1.325 EgﬁEqué 49.8% 49.0% 40.7%
T?i san)co dinh 412 611 559 6 ngay phai thu 293 37 337
Tong dau tw 0 0 0 Sé ngay ndm gitr HTK - 0,0 0,0
Tai san dai han khac 152 388 370 Sb ngay phai tra tién ban 14,9 14,9 14,9
Tbng tai san 1.416 1.818 2.253 Vong quay TSCD 1,94 1,91 1,96
Vay & no' ngan han 0 0 0 ROIC 45,2% 43,1% 36,9%
Phi tra nguoi ban 8 8 10 Thanh khoan
ang : Kha nang thanh toan ngén han 5.3 4,9 6,1
N? ngan han khéc 154 159 208 Kha nang thanh toan nhanh 5,3 4,9 6,1
Tong no’ ngan han 162 167 219 Kha nang thanh toan tién mat 3,3 2,8 4,2
Vay & no dai han 0 0 0 Vong quay tién 24,4 18,8 18,8
Céc khoan phai tra khac 4 4 5 Chi so tang trudng (yoy)
Vén didu 16 va 579 579 579 Tajng truiyng DT ttluan 21,1% 16,7% 16,8%
LN aitt lai 619 o7 1399 Tang trwdng LN tr HDKD 21,3% 23,2% 12,3%
n gir ‘:’:" — - : Tang trwdng LN rong 21,6% 25,9% 5,4%
Von chi s& hiru 1.250 1.648 2.030 Téng tru(’rng EPS 21,6% 25’9% 5’4%
Loi ich cb dong thiéu sb 0 0 0
Téng no va vén chu s& hivu 1.416 1.818 2.253

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo céo nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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