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Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:5 Giir:0 Ban:1
Gia muyc tiéu/Consensus: 15,7%

Thay déi trong yéu trong bao cao
biéu chinh giam dw phong EPS 2023-24
12,2%-9,2%.

Dién bién gia
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 95.578
Thép nhét 52 tudn (VND) 65.100
GTGDBQ 3 thang (tr VND) 2.222
Thi gia vén (ty VND) 6.834
Free float (%) 42
P/E trwot (X) 10,6
P/B hién tai (x) 4,77

Co ciu sé hivu

CTCP Gemadept 32,0%
Toéng Cong ty Cang HK Viét Nam 13,0%
Cong ty TNHH Bao dwéng & Stra

chira may bay 41 12,5%
Khéac 42,5%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Tién Diing

dung.nguyentien5@vndirect.com.vn

Ty suét cé tirc Khuyén nghi Nganh
6,38% KHA QUAN Coéng nghiép

= Loinhuan (LN) rong Q4/22 di ngang dat 157 ty trong bbi canh nhu cau suy
giam. LN rong 2022 tang 14,6% svck, dat 90,9% dw phéng cla chung t6i.

= Chung t6i diéu chinh gidm dy phong EPS 2023-24 ting 12,2%-9,2% dé
phan anh nhu ciu van tai hang héa hang khaéng suy yéu thai gian tdi.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 102.600 dong/cp.

Loi nhuan rong Q4/22 di ngang trong béi canh nhu cau suy giam toan cau

San lwong hang héa quéc té Q4/22 clia SCS sut gidm 32,2% svck do nhu ciu suy
gidm toan cau va hoat ddng thwong mai tdc nghén do chién tranh. San lvgng hang
héa néi dia cling gidm 5,9% svck trong Q4 do hoat dong san xuét yéu, khién téng
san lwong hang hoa cla SCS dat 48.039 tan (gidm 27,4% svck). Doanh thu Q4/22
gidm 25,6% svck trong khi bién LN gop téng thém 10,8 diém % svck nhér cét gidm
chi phi. Két hop véi lai tién glri cao hon, LN rong ctia SCS di ngang svck va dat
157 ty.

Trong cd nam 2022, san lwong hang hoa du duy tri da tang trwdng trong 3 quy
dau ndm nhung da gidm ké tir Q4/22. Tong san lwong hang héa 2022 gidm 3,1%
svck trong khi gia ban binh quan tang nhe 1% svck, giup doanh thu tang 1% svck.
Bién LN gop ting 4,4 diém % svck nhd nd lwc tiét giam chi phi nhan cong (-36,3%
svck). Tdng hop lai, LN rong 2022 tang 14,6% svck, hoan thanh 90,9% dw phéng
cé nam cula chung toi.

Mot nam thach thirc phia trwéc

Chung t6i cho rang céc yéu t6 tiéu cwe nhw tiéu dung suy giam, chién tranh Ukraina
tiép dién, gia cuwdc van tai bién canh tranh, gia nhién liéu cao sé tiép tuc anh hwéng
dén thi trwong van tai hang héa hang khéng toan cau trong nira dau 2023. Tuy
nhién, tac dong sé gidm dan khi FED quay dau chinh sach va Trung Qubc mé clra
kinh té. Do d6, chung téi ky vong san lwong hang hoéa hang khéng Viét Nam cé thé
phuc héi tr Q3/2023, nang téng san lwong lén 1.413.344 tn (+1% svck). Ching
t6i ky vong san lwong hang héa cia SCS trong 2023 téng 2,4% svck (thdp hon dw
phéng trwdc 18,5%). Gia dich vu trung binh cé thé ting nhe 1% svck nhd déng
USD manh hon. Bang chu y, SCS da dirng ké hoach M&A nha ga hang héa khac
& Noi Bai dé& danh nguén lwc cho cac ké hoach khac.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 102.600 déng/cp

Chung t6i gidam gia muc tiéu clia SCS 5,4% so v&i bao cao trwde do (1) ching toi
chuyén m6 hinh dong tién sang nam 2023, va (2) chung t6i diéu chinh giam dw
phéng EPS 2023-24 xubng 12,2%-9,2%. Rui ro tang gia la viéc phé duyet dau tw
nha ga mai tai Long Thanh. RUi ro gidm gia 1a tiéu dung toan cau suy gidm khién
nhu ciu van chuyén hang héa hang khéng suy giam.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 839 851 889 1.060
Tang trwéng DT thuan 21,1% 1,4% 4,5% 19,2%
Bién lgi nhuan gép 77,7% 82,0% 84,1% 85,6%
Bién EBITDA 78,6% 87,0% 91,5% 91,4%
LN rong (ty) 564 646 657 733
Tang trwdng LN rong 21,4% 14,6% 1,8% 11,4%
Tang trwéng LN cbt 16i 21,2% 14,7% 1,7% 11,5%
EPS co ban 11.106 6.883 7.003 7.804
EPS diéu chinh 11.106 6.883 7.003 7.804
BVPS 24.619 15.271 17.385 19.754
ROAE 49,8% 48,2% 42,9% 42,0%

Nguén: VNDIRECT RESEARCI—i
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MOT NAM THACH THUC PHIA TRUOC
L¢i nhuan rong Q4/22 di ngang trong béi canh nhu cau suy giam toan cau

Hinh 1: Két qua kinh doanh Q4/22 (Pon vj: ty dong)

sv dw
DPon vi: ty déng Q4/21 Q4/22 %svck 2021 2022 %svck phong Nhan xét
San lwgng hang héa (tan) 66.197  48.039 -27,4% 227.940 220.966 -3,1% 87,8%

San lwong hang héa ndi dia Q4/22 gidm 5,9% svck do
linh vrc sa&n xuét ctia Viét Nam suy gidm trong Q4/22.
Chi s6 PMI clia Viét Nam giam tir 50,6 trong thang 10

- Noi dia 11.907  11.209 -5,9% 53.099 44.426 -16,3%  78,5% xubng 47,4 trong thang 11 va 46,4 trong thang 12.
San luvong hang héa quéc té giam 32,2% svck do (1) lam
phat & mirc cao bao mon stre tiéu thu clia nguwoi dan, va
(2) chién tranh Ukraina tiép dién khién dong chay thwong

- Quéc té 54.290  36.830 -32,2% 174.841 176.540 1,0%  90,6% mai bi anh huong. ‘
Thap hon ky vong cla chung t6i do nhu cau van tai hang
Doanh thu 263 196 -25,6% 839 851 1,4%  86,9% hda dwong khong suy giam.
- Dich wu hang hoa 250 182 -27,2% 790 798 1,0%  86,7%
- Cho thué san dé may bay 0 0 -7,6% 1 1 -14,7% 10,0%
- Cho thué vén phong 12 13 7,3% 46 51 8,9% 107,5%
- Khéac 0 0 -16,0% 1 2 8,6% 100,7%
Loi nhuan gép 193 165 -14,6% 652 698 71%  88,1%
Bién LN gop 73,4%  84,3% 10,8% diém %  77,7%  82,0% 4,4% diém %

Bién LN gdp dich vu hang héa trong Q4/22 tang 11,4
diém % do SCS cét giam chi phi lao déng manh (giam

- Bién LN gop dich vu HH 73,4%  84,8% 11,4% diém %  77,9%  82,4% 4,4% diém % 76.2% svck trong Q4/22).
Chi phi QLDN 33 12 -63,2% 78 57 271%  66,9%
Doanh thu tai chinh Q4/22 tang 73,5% svck nho ai tien
Doanh thu tai chinh 10 18 73,5% 35 59 70,0%  99,5% gwi tang.
Chi phi tai chinh 1 0 -60,8% 1 1 -47,9%  51,3%
LN rong 158 157 -0,4% 564 646 14,6%  90,9% Thap hon ky vong clia chung t6i.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: San lwong va gia cwéc noi dia cua SCS theo quy 2021-2022 Hinh 3: San lweng va gia cwéc quéc té ciia SCS theo quy 2021-2022
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong ca nam 2022, san lwgng hang hoa clia SCS duy tri tang trwdng trong 3
quy dau ndm, tuy nhién da suy gidm ké tir Q4/22. San lwong hang héa 2022
gidm 3,1% svck trong khi gia cwéc dich vu trung binh téng 1% svck, khién doanh
thu tang 1% svck. Bién LN gop téng 4,4 diém % svck nho nd lwc cat gidm chi
phi, dac biét chi phi nhan céng (-36,3% svck). Téng hop lai, LN rong 2022 tang
14,6% svck, hoan thanh 90,9% dy phéng ca nam clia chung toi.
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Hinh 4: M#c du giao thwong toan cau tiang
trworng, san lwong van tai hang héa dwong

khéng van suy giam

TO SUCCESS

Mot nam thach thirc phia trwéc

Mé&c du téng trwdng giao thwong hang hoéa toan cau vén,du’dng trong nam 2022,
san lwong van tai hang hoa dwong khong (don vi Tan-km — CTKs) da tang
trwdng am tw thang 3/22 do:

e Van tai hang hoa dwong khong tré nén kém hép dan hon duong bién,
do d6, hau hét phan tang lén van tai dwong bién hwéng loi.

e S lwgng don hang méi & cac thi trwdng Ién — chi bdo twong lai cho
hoat ddng van tai hang héa duweong khong, duy tri da gidm bai (1) hau
bao chi tiéu ctia cac hd gia dinh bj that chat béi lam phat cao, va (2) cac
bién phap trirng phat kinh té vé&i Nga da khién hoat dong san xuét bj
ngwng tré & cac thi trwong nay.

e K&t qua 13, hoat dong van tai hang héa dwdng khong da duy tri xu
hwéng gidm tw thang 3/2022.

Hinh 5: Sé Iwong don hang méi suy giam &
cac thj trwong Ién

Hinh 6: San lwong van tai hang héa dwong
khéng cua cac khu vwe

Growth in goods trade and CTKs (% year-on-year)

s Relative performance of air cargo growth
——Global goods trade

New export order manufaturing PMIS (50 = No change, seasonally adjusted) Seasonally adjusted CTKs by route area (Indexed, Jan 2020 = 100)

——Japan PMI usPMI
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Ngudn: VNDIRECT RESEARCH, IATA
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Ngudn: VNDIRECT RESEARCH, IATA

2018 ’ﬁ 2019 r 2020 ’ﬁ 2021 ’ﬁ 2022 %

Ngudn: VNDIRECT RESEARCH, IATA

Chung t6i cho rang cac yéu tb tiéu cwc nhw tiéu dung suy gidm, chién tranh
Ukraina tiép dién, gia cuwdc van tai bién canh tranh, gia nhién liéu cao sé tiép
tuc &nh huéng dén thi trwéng van tai hang hoéa hang khéng toan cau trong niva
dau 2023. Tuy nhién, tac dong sé& gidm dan khi FED quay dau chinh séch va
Trung Qudc mé cira kinh té. Ching téi ky vong san lwgng van tai hang héa hang
khéng toan cau sé quay tré lai ting trwdng duwong tr Q3/23.

Hinh 7: Cac yéu t6 c6 thé anh hwéng dén thi trwdng van tai hang héa dwong khdng toan cau trong nam 2023

Yéu té

Tac dong dén thi treong

hang héa dudmg khong \1an Xt

Tiéu dung toan cu that chat

Chién tranh & Ukraina lam dit
gy chudi cung ting

Cuwac van tai bién tré nén hap dan

Gia nhién liéu bay tang manh

Trung Québc mé ctra nén kinh té

Coéng suét van tai hang hoa
duwdng khong phuc hdi

Véi viéc mirc séng gia téng, hau bao tiéu ding sé thét chat. Chung téi cho réing tiéu dung toan cau sé&
6 thé hdi phuc tir Q3/23 khi lam phat giam.

Cudc chién khién s thiéu hut cac nguyén liéu can thiét & san xuat cac mat hang gia tri cao xay ra
nhw chip ban dan, khién toan bo chubi san xuét toan cau bj anh huéng.

Trong dich bénh, khach hang wa thich van chuyén hang héa qua dwong khéng hon duéng bién do gia
cwéc ré hon twong déi. Tuy nhién, cwdc van tai bién giam manh khién nhu cau van chuyén hang
khong suy yéu.

Gia nhién liéu cao khién chi phi van chuyén dwdng khéng téng cao va lam gidm nhu cau.

cow®

Trung Québc mé ctra nén kinh té sé gitp phuc hdi linh virc san xuét toan cau va tac dong tich cuc dén
nhu cau van tai hang héa dwong khong.

Céc hang hang khong dang dan ting cong suét van tai hang hoa va diéu nay c6 lgi cho thi trwdng van
tai hang hoa dwong khong.

Ngudn: VNDIRECT RESEARCH
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San lwong hang hoa dwong khong Viét Nam sé di theo xu hwéng toan cau va
c6 thé hdi phuc tré lai trong Q3/23. Chang t6i ky vong san lwong hang héa
dworng khéng tang 1% svck trong nam 2023 t» mirc nén thap cta 2022 va c6
thé tang trudng kép 13,1% theo Quy hoach phat trién ha tang hang khéng cta
Chinh ph d@én nam 2030.

SCS hién dang nam git* 15% thi phan toan qubc va 45% thi phan & Tan Son
Nhat. Hién tai, cong suét cac nha ga hang héa bi han ché do thiéu khéng gian,
d&c biét & san bay Tan Son Nhét. O Tan Son Nhét, SCS 1a nha ga duy nhat cé
kha nang mé& rong cong suét (kha ndng mé rong 75% cong suét hién tai), do d6
SCS sé& hwéng loi chinh tir da téng trwdng trong dai han. Trong ngén han, theo
dw bao san lwong nganh phuc héi vao ntra sau 2023, ching téi ky vong san
lwong ctia SCS co thé tang 2,4% svck, trong d6 san lwong hang noi dia tang
2% svck va san lwong hang qudc té tang 2,5% svck. Gia cwéc dich vu trung
binh 2023 c6 thé tang 1% svck nhd dy bao déng USD manh Ién.

Hinh 8: Chung tdi dw bao san lwong hang héa qua cang hang khéng Viét Nam tang nhe 1%
svck trong 2023 va cé thé tang trwéng kép 13,1% svck trong 2023-2030 (don vi: tan)
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Ngudn: VNDIRECT RESEARCH, MOIT

Diéu chinh dw phéng

Hinh 9: Biéu chinh dw phéng

2022 2023 2024

Dy phéng cli Dy phéng méi Thay d6i Dy phéng cii Dy phong méi Thay ddi
San lwgng hang héa (tén) 220.966 277.751 226.268 -18,5% 290.249 263.365 -9,3%
- Noi dia 44.426 60.384 45.315 -25,0% 60.384 46.221 -23,5%
- Quéc té 176.540 217.367 180.954 -16,8% 229.865 217.144  -55%
Gia cwdc ndi dia (VND/tAn) 860.711 915259 869.431 -5,0% 891196 878.238  -1,5%
Gia cudc qudc té (VND/tAn) 4.303.557 4.576.294 4347153 -50%  4.455.978 4.391.190 -1,5%
Doanh thu (ty déng) 851 1.144 889 -22,2% 1.266 1.060 -16,2%
- Dich vu hang hoa 798 1.050 826 -21,3% 1.136 994 -12,5%
- Cho thué san @& may bay 1 10 1 -90,0% 10 1 -90,0%
- Cho thué van phong 51 82 61 -25,8% 118 64 -46,1%
- Khac 2 2 2 1,2% 2 2 2,1%
EBITDA (ty déng) 740 962 814 -15,4% 1.096,0 969 -11,6%
Net profit (ty déng) 646 749 657 -12,2% 807 733 -9.2%
EPS (VND) 6.883 7.977 7.003 -12,2% 8.599 7.804  -9,2%

Ngudn: VNDIRECT RESEARCH

Chung t6i diéu chinh du phéng EPS 2023-24 nhw sau:

e Chung t6i giam dy phong san lwgng hang héa néi dia va quéc té 1an
lwot 25,0%-23,5% va 16,8%-5,5% do nhu cau suy gidm trong thoi gian
toi.

e  Chung t6i gidam dw phong cuwdc noi dia va qudc té trong 2023-24 5,0%-
1,5% dé phu hop voi gia cwdce hién tai.

www.vndirect.com.vn
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e Chung t6i gidam doanh thu cho thué van phong trong 2023-24 25,8% -
46,1% do dy an tda nha th&r 2 ciia SCS chwa duwoc cap phép xay dung.
Thay vao d6, SCS sé mé& rong dién tich cho thué hién tai thém 15,2%
svck trong nam 2023.
Chung toi duy tri khuyén nghi Kha quan déi véi ¢ phiéu SCS dwa trén phuwong
phap dinh gia DCF (WACC: 13,1%). Chuing t6i gidm gia muc tiéu ctia SCS 5,4%
so v&i bao cao trwde do (1) chung toi chuyén mé hinh dinh gia sang nam 2023,
va (2) chung t6i diéu chinh gidm dw phong EPS 2023-24 12,2%-9,2%.
Rui ro tang gia va rui ro giam gia:
e Ruirotang giala viéc phé duyét dau tw nha ga hang héa moi o] san bay
Long Thanh. SCS dang cung cap y kién vé& quy hoach cho ACV vé viéc
xay dung cac nha ga hang hdéa ¢ day va chung t6i cho rang SCS cé
nhiéu loi thé dé cé thé gianh dwoc dy an.
e Ruiro gidm gia la mirc tiéu ding toan cau gidm thap hon dy kién khién
nhu cau van tai hang héa hang khong suy giam.
Hinh 10: Dong tién DCF (Pon vi: Ty déng)
2023 2024 2025 2026 2027 2028 2029 2030
EBIT 769 916 1.022 1.140 1.267 1.405 1.556 1.720
Triv: thué 154 183 204 228 253 281 311 344
EBIAT 615 733 817 912 1.014 1.124 1.245 1.376
Coéng chi phi khéu hao 45 53 62 59 56 54 51 50
Trir: CAPEX 136 143 24 25 26 27 27 28
Triv: thay d6i von lwu ddng 9 6 5 11 10 10 10 10
FCFF 515 637 850 935 1.034 1.141 1.259 1.388
Gia tri hién tai FCFF 515 563 664 646 631 616 601 585
Téng hop FCFF 4.821

Ngudn: VNDIRECT RESEARCH

Hinh 11: Gia dinh dau vao Hinh 12: Mé hinh dinh gia DCF (Bon vi: Ty dong)

Gia trj dAu vao Bon vi Ty déng
Chi phf VCSH 13,1% T6ng dbng tién FCFF 4.821
Ty 16 D/(D+E) muc tiéu 0,0% Gia tri hién tai cua gia tri t&i han 5.362
Thué TNDN 20,0% Gia tri doanh nghiép 10.182
WACC 13,1% Trirng -
Tang trudng dai han 2,0% Trr: ¢6 phiéu wu dai 606
Triv: loi ich cb dong thiéu sb
Cong: tidn va twong dwong tién 51
Gia tri VCSH 9.628
Sé lwong cb phiéu lwu hanh 93.879.182
Gia muc tiéu CP 102.553
Gia muc tiéu lam tron 102.600

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 13: So sanh doanh nghiép cung nganh

o macp  ©idhién

Tén cong ty tai
Noi té

Cang hang héa hang khéong
Atlas Air Worlwide Holdings AAWW US 71,0
Xiamen Interna-A 600897 CH 17,2
CTCP Dich vu HH Sai Gon SCS VN 72.500,0
Trung vi
Trung binh

Giamuc Khuyén

tiéu nghi
Noi té
N/A KKN
N/A KKN

102.600 Kha quan

Tang trwéng

Von héa P/IE EPS 3 nam P/BV ROE (%)
tr USD 2023 2024 CAGR (%) 2023 2024 2023 2024
1.920,8 7,2 8,1 NA 1,0 09 143 129
761,3 101,0 16,2 -27,2 1,3 1,3 1,3 8,1
290,2 10,4 9,3 6,5 4,2 3,7 429 420
10,4 9,3 1,3 1,3 143 129
395 11,2 2,2 1,9 195 21,0

EV/EBITDA

2023 2024
51 53
18,0 6,7
8,4 7,0
8,4 6,7
10,5 6,4

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
11.8 30% 5.4 54%
10.8 20% 4.9 520
9.8 10% 44 50%
8.8 0%
3.9 48%
7.8 -10%
3.4 46%
6.8 -20%
58 30% 2.9 44%
4.8 -40% 2.4 42%
3.8 -50% 1.9 40%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E
Bao cao KQ HBKD Béo céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thudn 851 889 1.060 LN trwéc thué 697 769 916
Gia vén hang ban (153) (142) (153) Khéu hao 44 45 53
Chi phi quan Iy DN (57) (60) (71) Thué da nop (53) (111) (183)
Chi phi ban hang 0 0 0 Cac khoan diéu chinh khac (88) 0 0
LN hoat déng thuan 641 688 837 Thay déi VLD (14) ©) (6)
EBITDA thuan 685 732 890 LC tién thuan HDKD 586 693 780
Chi phi khau hao (44) (45) (53) Pau tw TSCH (34) (136) (143)
LN HD trwéc thué & lai vay 641 688 837 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l3i 59 85 83 Cac khoan khac (119) (96) (117)
Chi phi tai chinh (1) (1) (1) Thay ddi tai san dai han khac
Thu nhap rong khac 3) 3) 3) LC tién tir HDDT (153) (232) (260)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 697 769 916 Tra vén gép CSH, mua CP quy 0 0 0
Thué (50) (111) (183) Tién vay rong nhan duoc 0 0 0
Loi ich c6 dong thiéu s 0 0 0 Dong tién tir HDTC khac 0) 0 0
LN rong 646 657 733 Cb tie, LN da tra cho CSH (439) (459) (510)
Thu nhap trén vén 646 657 733 LC tién thudn HDTC (439) (459) (510)
C6 tire phé thong (439) (459) (510) Tién & twong dwong tién dau ki 58 51 54
LN gitr lai 207 198 222 LC tién thuan trong nam 7 2 10
Tién & twong duong tién cudi ki 51 54 64
Bang can dbi ké toan
(tyVND) 12-22A 12-23E 12-24E Céc chi s6 co ban
Tién va twong dwong tién 51 54 64 12-22A 12-23€ 12-24E
PAu tw ngén han 860 951 1.051 Dupont
Céc khoan phai thu ngén han 85 88 104 3‘::9:":1;‘;”?5 7569;/7“ 736950/40 696150/;
Hang ton kho 0 0 0 ROAA 43,5% 39,8% 39,3%
Céc tai san ngan han khéc 4 4 4 Pon bay tai chinh 111 1,08 1,07
Tong tai san ngan han 1.000 1.096 1.223 ROAE 48,2% 42,9% 42,0%
Tai san cé dinh 391 490 586 Hiéu qua
Téng dau tw 0 0 0 S4 ngay phai thu 27,8 27,8 27,9
Tai sén dai han khac 164 160 171 S6 ngay nam gitk HTK - - -
Téng tai san 1.556 1.747 1.980 S ngay phai tra tién ban 8,5 8,5 8,5
Vay & ng ngén han 0 0 0 Vong quay TSCD 2,12 2,02 1,97
Phai tra nguoi ban 4 3 4 ROIC 45,1% 40,3% 39,5%
No ngén han khac 114 107 118 Thanh khoan ;
Téng no ngén han 118 111 121 Khz§1 nzjmg thanh toz:an ngan han 8,5 9,9 10,1
Vay & no dai han o o 0 Khz:1 nz::ng thanh toz’an rﬂ:anhv 8,5 9,9 10,1
Cac khoan phai tra khac ) 2 P Kha nang thinh toan tien mat 7.8 9,1 9,2
RPN Vong quay tién 19,4 19,4 19,4
Von dieu 1é va 1.011 1.011 1.011 Chi s6 ting truéng (yoy)
LN gil lai 423 621 844 Tang trwéng DT thuan 1,4% 4,5% 19,2%
Von cha s& hiku 1.434 1.632 1.855 Téng trwéng LN tir HDKD 11,8% 7.2% 21,7%
Loi ich cb déng thiéu sb 0 0 0 Tang trwdng LN rong 14,6% 1,8% 11,4%
Téng ng va vén chi sé& hivu 1.556 1.747 1.980 Tang trwéng EPS (38,0%) 1,8% 11,4%
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

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

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng 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 Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co 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 cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

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

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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