MUA

Gia muc tiéu 2025: 95.200 VND
Upside: 22%
Cap nhat: 25/10/2024
TRIEN VONG 2025

Tich cuc: Kinh t€ thé gidi phuc hoi, hudng lgi tu
khung hoang bién do, hap tac véi Qatar Airways gilp
san lugng hang hoda gia tang.

Tiéu cuc: Uu dai thué sudt dan hét hiéu lyc.

RUi ro: Cac hdng hang khong chuyén hang hoa ti
cang hang khéng quéc té Tan Son Nhét (TIA) sang
CHKQT Long Thanh (LTIA) khi di vao hoat dong.

Q3/2024  2024F 2025F

DTT 266 949 1.067
% YoY 55% 35% 12%

LNST 186 664 688
% YoY 46% 33% 4%

bon vi : ty VND

Téng quan doanh nghiép

CTCP DV Hang hoda Sai Gon (SCS) la cong ty hoat
déng trong finh vuc khai thac nha ga hang hoa tai
Cang hang khéng quéc t€ Tan San Nhat, vdi chi duy
nhat moét déi tha trén thi trusng la CTCP Dich wu
Hang Hbéa Tan Son Nhat (TCS) - cong ty con cla

Vietnam Airline.

Dir liéu thi truong

Nganh nghé: Hang khoéng
Gia hién tai: 78.000 VND
Vén hoa: 7.401ty VND
S6 lugng CPLH: 94,9 triéu cp
EPS 4 quy gan nhat: 6.392 VND
P/E: 12,2 1an
CE tlc tién mat 2024: 30,0%
C6 e ¢6 phiéu 2024 0,0%
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Nguon: Fiinpro, DSC t6ng hop

SCS

CTCP Dich vu Hang hoéa Sai Gon

TOM TAT CAP NHAT

LGy k& 9 thang ndm 2024, SCS ghi nhan doanh thu thuan dat 743 ty
tdng manh 46,8% YoY, Igi nhuén sau thué dat 590 ty (+40% YoY) hoan
thanh 1an luct 81% va 87% ké& hoach kinh doanh c& nam.

Két qua kinh doanh tich cuc nay hoan toan phu hgp vd&i du phdng cua
ching téi. Béng thdi, trong quy cudi clia nam 2024, KQKD sé tiép tuc
duy tri da tang trudng nhdg céc yéu t6 (1) thuong mai toan cau tiép tuc
phuc hdi (2) hudng Igi ti khiing hoang tai bién Do, Do dé, ching téi
van git quan diém mua (so véi cdo cdo gan nhét) déi véi ¢ phiéu SCS,
tuang Ung véi mic P/E hap ly la 14,5 [an. Vung gia giai ngan an toan
cho khuyén nghi nay la quanh 77.000 VND.

CAU CHUYEN DOANH NGHIEP
Thoéng lugng hang héa tich cuc theo xu huéng toan nganh

Cung vai xu huéng tich cuc cliia hoat déng xudt nhap khiu, lugng
hang hdéa thong qua cang hang khéng Viét Nam cling da gia tang
manh mé&. Cu thé, 8 thang dau ndm 2024 ghi nhan san lugng hang
hoa va buu kién thong qua dat 995.304 tan, tang 25,6% YoY. Trong
do, HH-BK quéc té tang 22,7% YoY va HH-BK trong nudc tang 32,8%
YoY. Lugng hang hda théng qua SCS cling tang trudng an tuong, cao
hon muc trung binh nganh. Ly ké 9 thang san lugng hang hoda thong
qua dat 194.298 tan, cao han ca nam 2023, hoan thanh 78% ké hoach
nam. DSC cho rdng xu hudng tich cuc nay sé tiép dién trong quy 4 khi
mua cao diém mua sdm cudi nam dién ra cung vdi xu hudng hoi phuc
manh mé cla thuong mai toan cau. Nhg do, SCS hoan toan ¢ kha

nang hoan thanh ké hoach kinh doanh c& nam.
Du an nha ga hang héa tai san bay Long Thanh

Viéc ddu thau goi thau s 7.8 - Thi cong xdy dung va ldp dat thiét bj
c6ng trinh nha ga hang hoa s6 1 va cong trinh phu trg dién ra cham
han so vai du kién trudc do (Q3/2024). Khi LTIA dugc dua vao khai
thac vao cudi ndm 2027, san lugng hang héa quéc té thong qua SCS
s& bi anh hudng dang k€. Tuy nhién, néu SCS dugc tham gia lién
doanh hay van hanh nha ga nay, cg héi tang trudng dai han sé dugc
md ra cho doanh nghiép. Mac du vay, ching t6i van tiép tuc chua dua
du &n nay vao m6 hinh du phéng do kha nang tring thau la chua rd

rang.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

KET QUA KINH DOANH
Ty VND
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Nguén: SCS, DSC téng hap

SCS

CTCP Dich vu Hang héa Sai Gon

DSC

PIEM NHAN TAI CHiNH
Giir da tang truéng manh mé

Két thic Q3/2024, SCS tiép tuc duy tri dugc da tang trudng manh mé
tU muc nén thdp ndm 2023. Doanh thu thuadn ghi nhan muc tang an
tugng, dat 266 ty dong, gép 1,5 lan so vd&i cung ky nam trudc, Igi nhuan
trudc thué cling tang 44% YoY, dat 210 ty dong.

Ké&t qua kinh doanh kha quan nay cht yéu dugc thic ddy bdi sy tang
trudng manh mé trong thong lugng hang hoda. Trong Q3/2024, doanh
nghiép da xut ly 65.568 tan hang (+42% YoY), qua dé, nang téng lugng
hang hda thdng qua trong ndm 2024 én muc 194.298 tan tuong Ung
vdi muc tang 51% YoY. Dac biét, hang hda qudc té (hang hda déng
gop 79% luang hang thong qua SCS) ghi nhén su bdt pha an tugng
v muc ting 51% YoY, dat 51.871 tén, hang hda qudc ndéi dat 13.697
tan (+16% YoY).

Trong 3 thang cudi ndm 2024, khi mua cao diém mua sdm tdi ciing vdi
xu hudéng phuc hoi clia thuong mai toan cau va tac dong tich cuc tu
khiing hodng bién Bo chua ding lai sé tiép tuc la dong luc tang trudng

manh mé cho SCS.

Gia dich vu trung binh cai thién thac day bién Igi nhuan

Cling vdi da tich cuc cla luu lugng hang hda théng qua, SCS cling ghi
nhan mdc gi4 dich vu hang hda trung binh tang 1én muc cao nhat 2
nam, dat 3,8 triéu déng/tan. Sau giai doan gia cudc trung binh gidm
kéo dai tir Q4/2022 dén Q1/2024, mdc gia nay da co sy phuc hdi manh
mé trong hai quy gan day, véi muc tang lan luct la 3% va 11% Yoy.
Nhg véy, gid cudc trung binh trong 9 thang dau ndm ciing cai thién
4,5% YoY. Trong quy cudi nam 2024, gia dich vu trung binh ky vong sé
gitt &n dinh & muc hién tai khi lugng cau xtt ly hang hoa hang khéng

ti€p tuc gilr & muc cao.

Gia dich vu trung binh tdng cling gilp cho bién Igi nhuan gép mang
6t 181 cai thién. Cu thé, bién Igi nhudn gdp mang dich vu hang hoa
tdng nhe 2 diém % YoY lén muic 81%, qua dé, SCS tiép tuc duy trl bién

loi nhuan gdp & muc cao.

https://www.dsc.com.vn/
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SCS

CTCP Dich vu Hang héa Sai Gon

LICH SU KHUYEN NGHI

VND
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+  Lich st khuyén nghi — G4

*Lich str khuyén nghi la gia muc tiéu cta c6 phiéu dugc xdc dinh bdi bdo cdo gan nhdt & thoi diém dé

MO HiNH HOAT PONG NGANH

NGANH HANG KHONG
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SCS

CTCP Dich vu Hang héa Sai Gon

DSC

Xac nhan cta chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao céo nay phan anh ding quan diém ¢ nhan ctia ching téi. Ching toi
cling xac nhan rang khong cé phan thi lao nao clia ching t6i d&, dang, hodc sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi
hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién cltu phu trach cac bdo cdo nay nhan dugc thu lao dua trén
nhiéu yéu t6 khac nhau, bao gébm chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia cong ty, trong do bao gdm doanh thu tir
céc don vi kinh doanh khac nhu bé phan Méi gidi t6 chiic, hodc Tu van doanh nghiép.

Bao cao mien trir trach nhiém

B4o cdo nay dugc viét va phat hanh bai Cong ty CE phan Ching khoan DSC. Béo cao nay dugc viét dua trén ngudn théng tin dang tin cay
vao thai diém cong bd. Cong ty CE phan Chiing khoan DSC khong chiu trach nhiém vé dé chinh xac clia nhiting thong tin nay. Quan diém,
du béo va nhiing udc lugng trong bao cao nay chi thé hién v kién cua tac gia tai thai diém phat hanh. Nhiing quan diém nay khéng thé
hién quan diém chung ctia Cong ty C& phan Ching khoan DSC va co thé thay d&i ma khong can thong béo trude. Béo cao nay chi nham
muc dich cung cdp thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢§ phan chiing khoan DSC va khéng
mang tinh chat mai chao mua hay béan bét ky chiing khoan nao dudc thao luan trong bao céo nay. Quyét dinh clia nha dau tu nén dua
vao nhiing su tu van doc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bdo cao nay khong dugc phép sao
chép, téi tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dudgc su chap thudn bang van ban clia Cong ty C6 phan Ching
khoan DSC. Xin vui Idng ghi ré ngudn trich dan néu st dung cac thong tin trong bao céo nay.

Phuang phap xac dinh khuyén nghi cua DSC:

Khuyén nghi Pinh nghia

MUA Gid muc tiéu CAO HON gia thi trudng ft nhét 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gi4 thi trusng thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LS Chi ap dung dé&i véi ¢ phiéu co bao cao khuyén nghi MUA gan nhat, bd phan phan tich nhan dinh rang ¢& phiéu

d3 tién téi vung gia phan anh hap ly cac luan diém da dé cap.

B phan phéan tich khéng dua ra khuyén nghi trong trudng hop béao cao khong co muc dich khuyén nghi hoac

KHONG PANH GIA . . ) "
khong tim thdy day di céac thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢ phiéu.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH

GD. Trung tam Phan tich

dat tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Dao bBirc Anh, N, (024) 3880 3456

Chuyén vién Phan tich

anh.dd@dsc.com.vn B4 info@dsc.com.vn
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