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CTCP Dich vu Hang hoa Sai Gon (SCS)

Coéng nghiép

Gia hiél”l tai ) VND77.500
Cao nhat/ Thap VND92,000/VND62,900
nhat 52 tuan

Gia muc tiéu VND85.000
Gia muc tiéu trwdc do VND95.100
Consensus -13,0%
Tiém n&ng ting gia 9,6%
Ty suét cb tirc 5,0%
Téng ty suét sinh |&i 14,6%
Trién vong Trung lap
Dinh gia Trung lap

Phan tich ky thuat Kém kha guan

Thi gia vén (tr USD) 312

GTGDBQ 3 thang (tr USD) 0,47

S& hivu NN (tr USD) 23,3

S& CP lwu hanh (tr) 102,1

Sé CP sau pha lodng (tr) 102,1
SCS  Nganh VNI

P/E trwot 16,0x 12,1x 14,3x

P/B hién tai 4,8x 2,7x 1,8x

ROA 33,7%  17,7% 6,3%

ROE 43,7% 22,0% 11,3%

* d ligu ngay 22/10/2024

Dién bién gia
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SCS  emmmmm\/NIndex
Gia c6 phiéu (%) iT 3T 12T

SCS -66 -142 195
Twong quan VNIndex 1,6 0,9 16,5

Co cau sé& hiru

CTCP Gemadept 33,6%
ACV 13,7%
Khac 52,7%

Téng quan doanh nghiép

SCS la cbng ty khai thac nha ga hang héa hang
khong tai San bay Quéc t& Tan Son Nhét (SGN).
SCS hoat déng trong thi trwérng ddc quyén chi co
mat déi tha duy nhét la CTCP Dich vy Hang héa
Tan Son Nhét (TSC), cong ty con cla Vietnam
Airlines. Tinh d&n nam 2022, cong ty ndm gilr 45%
thi phan san lwong hang héa qudc té tai SGN.

Chuyén V|en phan tich:

bang Huy Hoang

hoang.danghuy2@vndirect.com.vn

Trién vong dai han thiéu 6n dinh néu khéng dat dwoc
goi thau tai San bay Long Thanh

Chung t6i duy tri khuyén nghi Trung lap, v&i tiém nang tang trwéng 9,6% va
ty suat co tire 5,0%. Ching t6i giam gia muc tiéu xuong 10,6% trong khi gia
cO phiéu da giam 3,5% ké tlr bao cao trwdc clia ching toi.

Chuing t6i gidam 35% khéi lvgng hang hoa quéc té trong 2027-28 clia SCS tai
Tan Son Nhat (TIA). Thém vao do, do gia muc tiéu cua ching t6i khong bao
gom bat ky kha nang tham gia nao cho SCS tai San bay Long Thanh (LTIA).

P/E trwgt & mire 16,0, cao hon mirc trung binh nganh & mirc 12,6x, véi tang
trwdng EPS 2024-25 la 21,0%/13,7%.

> Khbi lwgng hang hoa 9T24 ting 42% svck, cao hon dy phéng cda ching
toi.

> Chung téi diéu chinh nhe dy phéng trong ndm 2024 do HDKD trong Q3/24
duy tri tich cyec.

> Chang t6i dw phéng LN rong 2024/25 dat 653/742 ty ddng, lan lwot tang
30,9%/13,7% svck.

Khéi lwong Q4/24 c6 thé giam xubng sau khi dat két qua tét hon mong doi trong Q3/24

Vao T9/24, chi so PMI toan cau don d&t hang xuat khdu méi cho thay mot so d4u hiéu cham
lai trong nhu cau toan ciu. Tuy nhién, ching t6i dy doan xuat khau sé tiép tuc la dong luc
chinh trong nhi*rng thang t&i clia ndm 2024 v&i san lwgng san xuét manh trong cac mat hang
cbng nghé cao va nganh cong nghiép 6 t6. Do do, chung t6i da diéu chinh dw phéng tong khéi
lwong hang héa ctia SCS ting 5,7%/7,9% cho 2024-25 so véi dy phéng trudc dé dé& phan
anh khéi lwong tét hon mong doi trong 9T24.

SCS c6 thé bj anh hwéng béi viéc dich chuyén hang héa tir nam 2027

Chuing t6i wéc tinh SCS c6 thé mét 35% lwgng hang hoa tai TIA ké tlr ndm 2027, nhung sé
phuc hdi dan khi tdng khéi lwgng hang héa & mién Nam Viét Nam tang 1&n. Tuy nhién, chiing
t6i dw phéng SCS c6 thé phuc hdi dén 127% cong suét hién tai, twong dwong véi mirc ndm
2024, vao nam 2032.

Chung t6i dat kich ban co s& rang SCS sé khong tham gia tai LTIA

Duwa trén thong tin hién tai, cé it tién trién vé géi thau sé 7.8. Do d6, ching t6i than trong khdng
tinh dén sy tham gia ctia SCS tai LTIA va bat dau phan anh kha nang mét thj phan do ké
hoach dich chuyén cac chuyén bay quéc té tir TIA sang LTIA. Do dd, bat ky kha ning tham
gia nao ctia SCS tai LTIA s& dwgc xem la rdi ro tang gia so voi gia muc tiéu cda chung toi.
Viéc dat dworc 20% goi thau tai LTIA sé& thay dbi khuyén nghi ctia ching tdi thanh Kha quan.

Gia hién tai gan nhw phan anh trién vong hoat déng cét 16i khi khéng c6 dw &n méi

Mac du P/E hién tai & mirc 12,8x cao hon mét chdt so véi mire trung binh clia cac DN cung
nganh (12,6x) va mtc trung binh 3 ndm clia SCS (11,8x), chlng toi tin rang tang trwdng EPS
2024 dat 21,0%, phu hop véi mirc P/E do léch chudn +1 (13,4x). Thém vao do, ty &
EV/EBITDA ctia SCS phu hop sv nganh, va ROE cta SCS vuot troi hon so véi cac dbi tha.

2023 2024 2025 2026
Tang trwdng DT (17,2%) 39,2% 11,6% 4.4%
Tang trwdng EPS (23,2%) 21,0% 13,7% 3,8%
Bién LN gop 75,9% 77,3% 77,8% 77,7%
Bién LN rong 70,8% 66,6% 67,8% 67,5%
P/E (X) 14,7 121 10,7 10,3
Rolling P/B (x) 55 48 41 37
ROAE 36,0% 43,7% 41,8% 38,3%
No rong trén VCSH net cash net cash net cash net cash

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Bé,o Cé,o Cép nhét

Tong quan doanh nghiép

Thanh lap ndm 2008, SCS (Céng ty cb phén Dich vu Hang héa Sai Gon) da tré
thanh doanh nghiép néi bat trong linh vurc dich vu hang khéng tai Cang hang
khéng quéc té Tan Son Nhét (TIA). Véi sé tién dau tw 1én dén 50 triéu USD, nha
ga hang héa Hang kh6ng SCSC duwgc xady dung nam 2010 trén dién tich rong
143.000 mét vubng tai San bay quéc té Tan Son Nhét. Nha ga hang héa bao
gom ba khu vurc:

e Khu vire san dau: 52.000 mét vudng, c6 surc chira 3 may bay B747F
hodc 5 may bay A321 cung ldc.

e Khu vuc Nha ga hang héa: 27.000 mét vubng, c6 khd ndng x ly hang
hoa Ién dén 200,000 tan/nam.

e Khu vue nha kho, béai ddu xe va toa nha van phong: 64.000 mét vudng.

SCS d3a khdng dinh vi thé la nha cung cép hang dau vé dich vu hang hoéa cho
nhiéu hdng hang khéng quéc té uy tin, bao gbm Emirates, Qatar Airways,
Cathay Pacific va Singapore Airlines. Bén canh d6, SCS con duy tri hop tac véi
céc hadng hang khéng néi dia danh tiéng nhw Vietjet Air, Bamboo Airways va
Pacific Airlines.

Hinh 1: Danh sach khach hang cua SCS trong nhirng nam qua

A
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Ngudn: SCSC
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WISDOM TO SUCCESS Bé_o Cé_o Cép nhét

SCS hoat déng véi chi mot dbi thu duy nhét la CTCP Djch vu Hang héa Tén Son
Nhét (TSC), céng ty con cta Vietnam Airlines. Tinh dén ndm 2022, SCS ndm
gitr 15% thi phan ca nuoc va 45% thi phan tai san bay Tan Son Nhét.

SCS chuyén cung cép céc dich vu phuc vu mét dat cho hang hoé vén chuyén
bang duong hang khéng, bao gém dich vu giao nhéan, boc xép, dich vu mét dat
hang hoa, dich vu dao tao nghé va luu gitk hang héa. Mang kinh doanh nay
chiém hon 90% téng doanh thu méi ndm. Ngoai ra, SCS con cung cép dich vu
méi gi6i, kinh doanh xdng d&u va dai ly lam thd tuc hai quan.

Hinh 2: San lwgng hang héa quéc té va ndi dia nam 2019-23 ctia SCS Hinh 3: SCS ndm gii¥ thi phan san lwong 6n dinh tai TIA
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Tom tat KQKD Q3/24: Hoat ddong cét 16i duy tri & mirc nén cao

Hinh 4: KQKD Q1/24 so vé&i dw phéng cua ching toi

. Ysv quy sv. dw phéng
(ty dong) Q324 trrée Yesvek 9T24 Yesvek ca nam
Tong san luong 65.568 6.7% 13,2%  194.297 31,1% 81,1%
hang héa (tan)
~Quéc té 51.871 2.1% 12,4% 147.507 34 5% 80,1%
-Ngi dia 13.697 -20,8% 16,4% 46.790 21,6% 84.5%
Doanh thu thuan 266 0,7% 55.0% 743 34.8% 79.9%
LN gép 213 0,0% 59.0% 594 51.9% 83.0%
LNTT 209 -1,9% 43,5% 591 39,8% 81,5%
LNST 186 2,0% 45 6% 523 29 8% 84 8%
Bién LN gép 80,0% -0,5d % 2,0d % 79.9% 9,0d %
Bién LN réng 69,9% -1,9d % 4.5d % 70.4% -2,7d %

Ngudn: VNDIRECT RESEARCH

HDKD Q3/24 tiép tuc neo & mlrc nén cao, dan t&¥i KQKD cao hon sv dw
phéng cua chiing toi

Trong Q3/24, SCS tiép tuc ghi nhan HPKD vuwot sv dw phéng clia ching téi. DN
da dat 65.568 tan hang héa, mc gidm nhe 6,7% sv quy trwéc nhung duy tri
mirc tang 13,2% svck. Hang hoa quéc té dong gop phan Ién véi ty trong 79%,
dat 51.871 tan. Diéu nay giup doanh thu tang 1,5 Ian svck, dat 266 ty dong.

Hinh 5: San lweng hang héa hang thang tai SCS (div liéu vao ngay 14/10/2024)
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Ngudn: VNDIRECT RESEARCH

Bién LN tiép tuc & mlrc nén cao

Bién LN SCS trong Q3/24 duy tri & mirc nén cao, v&i bién LN gop dat 80%, ting
2,0d % svck. LN gop dat 213 ty déng, tdng 59% svck, nhé DT thuan tang va gia
ban trung binh (ASP) cho dich vu hang héa dwoc cai thién 1én 3,7 triéu déng
méi tan, tang 2,7% so véi quy trwdc va 11,2% svck.

LN rong tang 45,6% svck én 186 ty dong, duy tri mic bién LN rong dat gan
70%.

9T24 ghi nhan HPKD cét 16i phuc héi manh mé

Trong 9T24, SCS cho thay sy phuc héi manh mé trong hoat dong cét 16i. Téng
khéi lwong hang héa dat 194,297 tan, tang 31% svck, dat 81% dw phéng cla
chang t6i. SCS ghi nhan LN rong 523 ty déng, hoan thanh 84,8% dy phéng ca
nam.
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Tuy nhién, sy cham tré trong qua trinh d4u thau LTIA, véi kha ndng SCS ¢6 thé
khéng gianh duoc goi thau, co thé dat ap luc dang ké Ién HDKD cliia SCS ti
nam 2027 tré di.

Bang can déi ké toan lanh manh

Hinh 6: Bang can déi ké toan

Ty dong Q3/23 Q4/23 Q1/24 Q224 Q3/24
Tién va tuong duong tidn 73,6 163,0 73,4 100,4 50,9
Déutwngén han 889,0 8990 937,0 797.0 1.084,0
Thu nhép tai chinh 24,3 19,0 148 14,4 12,2
Cac khoan phai thu 112,5 96,2 103,9 105,2 83,0
Tai san cd dinh 363,8 356,1 3474 385,8 3792
Khéu hao 11,0 10,9 10,6 11,1 11,5
No phai trd ngén hnn 179,1 3590 1455 173,5 2033
No réng/VCSH -5,2% -12,2% -4.9% 7.4% -33%

Ngudn: VNDIRECT RESEARCH

SCS duy tri mét lwong dang ké danh muc dau tw ngén han, dat 1.084 ty déng
(khoadng 62% téng tai san). Khoan dau tw chién lwoc nay tao ra doanh thu tai
chinh én dinh, trung binh 16,9 ty ddng méi quy.

Hon niva, SCS lién tuc git vi thé tién rong khéng c6 no tr ndm 2018. Stre khoe
tai chinh manh mé nay cho thay cong ty dang & vi tri tét d& huy dong vén can
thiét cho cac sang kién mé rong cong suét sap t¢i ma khéng gap nhiéu kho
khan.

Trong 6T24, SCS da chi tra cd tirc bang tién mét véi ty 1& 5.000 ddng/cp, tbng
sb tién chi tra 1én dén 491,6 ty dong.
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Trién vong 2024-25: Ching t6i diéu chinh ting nhe dw phéng trong nam 2024

Hinh 7: Dw phong KQKD nam 2024-25

Y R - . . Dw phong cii Dw phong méi % svck % thay doi
Ty dong (con lai theo ghi cha) :'2024 ° 2025 2024 P g2025 2026 2024 ¢ 2025 2026 ?024 Y 2025
Téng san lweng hang héa (tin) 239.617 256.843 253.373 277.032 285817 |  335%  9,3%  3.2% 5,7% 7,9%
- San Iwong ndi dia 55.355 56.739 57.991 50.890 639351 100%  50%  50% 4.8% 7.3%
- San lvong quéc t 184.262 200.104 195.382 216.141 2018821 425%  106%  2.7% 6.0% 8,0%
Doanh thu thudn 955 1.056 981 1.095 11431 39.2%  11,6%  4.4% 2,8% 3,7%
- Dich w hang héa 870 057 021 1.034 10811 426%  122%  45% 6.0% 8,0%
- Khac 60 61 60 61 62 1.7%  1,7% 1,7% 0,0% 0,0%
LN gop 736 819 758 851 8881 41,6%  12,3%  4,3% 2,9% 3,9%
% Bién LN gép 77.1% 77,6% 77,3% 77,8% 777%) 13d% 05d% -01d% 0.1d % 0.1d %
ASP (VND/tan) 3628.921  3727.786] 3.636.536  3.731.816  3.781.486 68%  26% 1,3% 0.2% 0,1%
Chi phi BH&QLDN (70) @7 1) 79) ®2) 383%  107%  4,1% 2,5% 3,4%
Doanh thu tai chinh 84 103 85 105 105] -3.8%  239%  0,0% 0,8% 2,2%
Chi phi tai chinh ) ) ) ) M 42%  116%  44% 2.8% 3.7%
LN rong 636 716 653 742 770 30,9%  13,7%  3,8% 2,7% 3,7%

Ngudn: VNDIRECT RESEARCH

Chi s6 PMI don hang xuat khdu maéi toan cau gidm xubng 48,4 vao T9/24, tir
48,9 trong thang 8, cho thdy tinh hinh thwong mai xau di trong bén thang lién
tiép va day la mirc gidm manh nhét ké tlr T12/23. Sw suy gidm nay chi yéu do
Iinh vre san xuét suy yéu, méc du hoat ddng xuét khau dich vu ting trwdng véi
tdc dd nhanh hon.

Chuing tai tin réng xuat khau ctia Viét Nam van sé duy tri dn dinh, tiép tuc ho tro
san lwong hang héa, trong khi nhu ciu noi dia sé ¢ suw tdng nhe tir mirc thap
hién tai. Cac nha san xuét van lac quan vé san xuét trong twong lai.

Hinh 8: Chi s6 PMI toan cau
Global PMI new exports orders

— COMposite Manufactunng — SOIVICES
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Data compiled October 2024 using PMI data updated to September 2024

PMI (Purchasing Managers' Index) value of 50 = no change on prior month
Source: S&P Global Market Inteligence, S&P Global PMI surveys with J P. Morgan
© 2024 S&P Global

Ngudn: S&P Global Market Intelligence
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Chung t6i diéu chinh dw phéng tdng khéi lwong hang héa cia SCS sé dat
253.373/277.032 tan trong 2024-25, tang lan lwot 33,5%/9,3% svck, chi yéu
nhd vao sy tang trwdng qudc t& nhw da dé cap trong Hinh 7.

Do d6, chiing téi wéc tinh DT 2024-25 ctia SCS sé dat 981/1.100 ty ddng, ting
39,2%/11,6% svck. Hon nira, ching t6i woe tinh bién LN goép sé dat 77,3%, tang
nhe 1,3 diém % trong 2024 do sv téng trwédng cao hon cta hang héa quéc té
dan dén ty 1& cao hon. Chung t6i dw doan LN rong 2024/25 sé dat 653/742 ty
doéng, tang 30,9%/13,7% svck.

Hinh 9: San lwong hang héa trong nam 2024-25 theo dw phéng ciia Hinh 10: Doanh thu, LN rong va bién LN gop theo dw phéng ctia ching

chiing toi téi (Pon vi: Ty dong)
300.000 40% 1.200 83%
33,5% 82,0% 82%
250.000 r* l 30% 1.000 81%
80%
200.000 20% 800 —
150.000 . by’ 10% 600 77,7% 77,8% "
' 8,5% L4 9.3% 7 : 77,3% 7%
100.000 0% 400 75,9% 6%
-3,1% 75%
50.000 / -10% 200 74%
-14,1% 73%
0 -20% 0 72%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
mmm Quéc té (tdn) =N dia (tdn) % svck (c8t phai) mmmm Doanh thu thudn ~ E=mILN rong % Bi&n LN g8p (c6t phai)
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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HDKD cua SCS c6 thé bj anh hwéng b&i viéc dich chuyén hang héa hang
khong tir nam 2027

Cac cang hang héa mai tai LTIA sé& anh hwdng dén hoat dong ctia SCS tai San
bay TIA khi cac hdang hang khong qudc té dy kién sé& chuyén sang LTIA. Néu
SCS khéng gianh dwoc géi thau, ching téi tin réng thi phan cla ho tai khu vyc
mién Nam sé bj anh hwéng, han ché tiém nang téng trwédng. Do chwa ghi nhan
viéc dat goi thiu cang hang héa LTIA vao mé hinh cGia minh, nén chung téi than
trong dat kich ban co s& la SCS sé khong tham gia vao dy an nay.

Chung t6i gid dinh rang SCS c¢6 thé méat 35% khbi lwong tai cac cang hang héa
cta TIA vao nam 2027, nhwng sé phuc héi dan khi téng khéi lwong hang héa &
mién Nam Viét Nam tang lén.

Hinh 11: Téng lweng hang héa tai SCS trong ndm 2024-28, theo dw phéng cua chuing téi (Bon

vi: tan)
350.000 15%
0,
300.000 0%
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250.000
) 0%
200.000 5%
150.000 -10%
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100.000
-20%
50.000 u -
0 -30%
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m— Quic té m NGi dia % tang trdng tng khéi lwgng hang hoa (cét phai)

Nguédn: VNDIRECT RESEARCH

Tuy nhién, SCS van c6 nhirng loi thé canh tranh dé duy tri mét phan I6n khbi
lwong hang héa cia minh béi: 1) vi tri trung tam tai Sai Gon, gan cac khu cong
nghiép truyén théng va khu trung tdm thanh phé H6 Chi Minh; va 2) mic gia
xép d& hap dan so véi mirc gia trong nhirng nam dau hoat déng cia LTIA.

Ngoai ra, theo IMARC, thi trwéng hang khong Viét Nam dy kién sé dat mirc
CAGR 6,1% trong 2024-32. Chung t6i dw doan réng tong khdi lwong hang hoéa
trong cum hang khéng mién Nam sé& ting dan. Chung téi wéc tinh rang khoi
lwong ctia SCS cé thé phuc héi vé mirc dy bao 2024 vao nam 2032, khi thi
trwong hang hoa & mién Nam da Ién dé 14p day ca TIA va LTIA.
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Béat ky sw tham gia nao ctia SCS tai Long Thanh sé 1a mét yéu t6 thiac day
tich cwc

Dwa trén théng tin hién tai, tién d6 goi thau sé 7.8 da dwoc hodn dén T11/24.
Do dd, chung tdi than trong khong tinh dén sy tham gia cia SCS tai LTIA va bét
dau phan anh kha nang danh méat lwong hang héa quéc té do viéc chuyén
hwéng cac chuyén bay tir TIA sang LTIA. Do d6, bat ky kha nang tham gia nao
cla SCS vao cac dw an san bay LTIA sé dwgc xem la rdi ro tang gia.

Hinh 12: Phan tich dé nhay gia muc tiéu cta ching tbi trong triwéng hop SCS dat dwoc goi thau tai LTIA

Kich ban co sdﬂi HB véi phi ban quyén LDLK H DN van hanh chinh
% Thi phan D% 5% 10%§ 20% 30% 40 50% 60% 70%
Gia myc tiéu 85.469 90.562 96.655 108.841 121.028 133.21 145.400 157.586 169.773
Tang trudng EPS 2027 -27,8%5 -21,5% —15,2%5 -2,5% 40,6% 45,3%} 50,0% 54,6% 59,3%

Ngudn: VNDIRECT RESEARCH
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Hinh 13: Phwong phap P/E

23/10/2024

Chung t6i duy tri danh gia Trung lap dbi véi SCS véi gia muc tiéu thap hon la
85.000 ddng/cp bang cach str dung cac phwong phap dinh gia P/E va DCF.

V6i phwong phap dinh gia P/E, ching téi tin réng dinh gia ctia SCS hop ly véi
mirc P/E FY24 1a 13,4x (d6 léch chuén +1) va tang trwédng EPS 1a 21,0%. Hon
nira, ching t6i cho rdng SCS van nén dwoc ghi nhan vi bang can déi tai chinh
lanh manh nhuw da dé cap trong Hinh 5 véi ROE cao dat 40%.

Hinh 14: Gia muc tiéu

Phwong phap P/E

LN rong (ty dong)

EPS ( déng)

P/E muc tiéu tang trudng EPS 11,6%
SLCP lwu hanh (triéu cp)

Gia muc tiéu

653
6.396
13,4
102
85.525

Ngudn: VNDIRECT RESEARCH

Phwong phap

P/E

DCF

Gia muc tieu

Gia muc tiéu lam tron

Gia muc tiéu

Gia muc tiéu

Ty trong twong tng

85.525 50% 42.762
84.469 50% 42.234
84.997

85.000

Ngudn: VNDIRECT RESEARCH

WACC gidm xudng 9,0% tlr mirc 9,6% b&i: 1) phan bu rii ro thj trwong khdng
gidm tr 9,0% xubng 7,78% (dwa trén cap nhat cia Damodaran ERPs vao
T7/24); 2) tuy nhién, ching t6i tang 1ai suét phi rdi ro tlr 2,67% lén 2.8% theo lai

suét trai phiéu 10

nam ctia VBMA vao T3/24.

Hinh 15: Binh gia DCF — Tém tat dw phéng dong tién (FCF) (Pon vi: ty déng)

2024 2025 2026 2027 2028
EBIT 728 812 839 867 895
Trir: Thué 109 122 126 130 134
EBIAT 619 690 73 737 761
Céng: Khau hao 49 46 43 4 39
Trir: Capex 131 10 10 11 11
Trir: Thay ddi von lwu dong (60) (21) (13) (15) (17)
FCFF 597 748 759 782 805
Gia tri hién tai cia FCFF 597 682 632 593 557

3.061

Tong hop FCFF

Ngudn: VNDIRECT RESEARCH

Hinh 16: Chi phi vén

Hinh 17: WACC va tang trwéng dai han

Chi phi VCSH Cac gia dinh
ééitsuél phi rti ro 2:5‘[;0 Chi phi VCSH 9,0%
eta X Lo

Phan bu riii ro thi trrérng 7.8% Chi phi ng - 5,0%
Chi phi VCSH 9.0% Ty Ie] D/(D+E) muc tiéu 0,0%
Thué TNDN 15,0%

WACC 9,0%

1,0%

Ngudn: VNDIRECT RESEARCH

Tang trwéng dai han

Ngudn: VNDIRECT RESEARCH
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Bao céao cap nhat

www.vndirect.com.vn

Hinh 18: Gia muc tiéu theo phwong phap DCF

Phwong phap DCF Gia tri Pon vi
Tong dong tién FCFF 2.955 ty dong
Gia tri t&i han 7.820 ty déng
Gia tri hién tai cla gia tri téi han 5.539 ty dong
Gia tri doanh nghiép 8.494 ty dong
Trir: Nov - ty déng
Trir: C& phiéu wu d3i 113 ty déng
Trir: Loi ich ¢ déng thiéu sé - ty déng
Céng: Tién v twong duong tién 242 ty déng
Gia tri VCSH 8.622 ty dong
Sé lweng cp luu hanh (cp) 102.076.982 c¢d phiéu
Gia muc tieu CP (VND/cp) 84.469 VND/cp

Ngudn: VNDIRECT RESEARCH

Hinh 19: P/E trwot

A

: va
12 jﬁwm ‘F"‘W r"/.rj\wn.‘ — M q \‘\V
: i

8
7
o S A Rt S A ) N B S S B S S, SN SN
U U R LGy L s | ) g £ G L 2B 4 Ry O F SOSC C Va  S ) S )
2S00 IS S S F S E S S S E S
—SCS P/E ——P/E trung binh ——Dé lach chudn -1 PIE

D6 léch chuén +1 P/E D6 léch chudn -2 P/E D6 léch chudn +2 P/E

Ngudn: VNDIRECT RESEARCH
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Hinh 20: So sanh vé&i cac DN cung nganh (Div liéu ngay 22/10/2024)
Vén héa Tang EV/EBITDA Ty suit cé
(tr USD) P/E (Ian) trwong (1an) ROA(%) ROE(%) tive (%)
Mi CP 2023 Trwgt EPS (%) 2023 Trwgt 2023 Trwet 2023 Trwot
MacroAsia Corp MAC PM 205 9,2 9,4 522 107 7.9 70 100 146 201 13,5
Xiamen International Airport C 600897 CH 838 147 13,7 35,8 43 NA 6,8 8,1 89 106 6,9
CTCP Dich wu Hang héa Néi Bai NCT VN 121 11,2 12,8 19 NA 74 411 374 476 443 6,7
CTCP Dich w Hang khéng San bay SAS VN 147 13,2 14,5 NA NA 122 133 133 168 168 3.4
Tan Son Nhét
Trung binh 12,1 12,6 30,0 7.5 90 171 172 220 230 7.6
Trung vi 12,2 13,3 358 7.5 7.9 102 116 157 185 6.8
CTCP Dich vy Hang hoa Sai Gon SCS VN 312 15,5 16,0 14,7 76 11,3 306 337 333 431 5,0

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Rui ro tang gia va giam gia:

Tiém nang tang gia bao gdm viéc SCS dat dwoc goi thiu hoat dong
cang hang hoa tai LTIA. Vi ching t6i chwa dwa thong tin nay vao dinh
gia clia minh, chung t6i coi day la mot rui ro téng gia.

Mat khac, rdi ro gidm gia bao gébm chi tiéu tiéu dung toan cau thap hon
dw kién dan dén nhu ciu van chuyén hang héa hang khéng toan cau
yéu hon dw kién.

Hinh 21: Phan tich d6 nhay dinh gia DCF

Tang trwéng dai han

WACC
7.5% 8,0% 85% 9,0% 9,5% 10,0% 10,5%
0.8% 101.566 95.076 89.447 84.519 80.168 76.298 72.833
09% 101.542 95.091 89.423 84.495 80.144 76.274 72.809
1,0%| 101516 95.026 89.397 80.118 76.248 72783
11% 101.489 94.998 89.369 84 441 80.090 76.220 72756
12% 101.460 94.969 89.340 84 412 80.061 76.191 72726

Nguén: VNDIRECT RESEARCH
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Bao cao KQ HDKD
(Ty VND) 2019A 2020A 2021A 2022A 2023A 2024E 2025F
Doanh thu thuan 748 693 839 851 705 981 1.095
Gia von hang ban (153) (155) (187) (153) (170) (223) (244)
Loi nhuan gép 595 538 652 698 535 758 851
Chi phi quan Iy DN (68) (65) (78) (57) (52) (71) (79)
Chi phi ban hang 0 0 0 0 0 0 0
LN hoat dong 527 473 574 641 484 687 772
EBITDA thuan 582 527 628 685 527 736 818
Chi phi khau hao (55) (53) (54) (44) (44) (49) (46)
LN HP trwéc thué & Iai vay 527 473 574 641 484 687 772
Thu nhap tai chinh 14 29 35 59 88 85 105
Chi phi tai chinh (1) (1 1) (1) (1) (1) (1
Thu nhap rong khac (2 2) (2) (3) (2) (2) 2
Thu nhap tir cac coéng ty LDLK 0 0 0 0 0 0 0
Loi nhuan trwéee thué 538 499 605 697 569 768 873
Chi phi thué (35) (35) (42) (50) (70) (115) (131)
Loi nhuan réng 502 464 564 646 499 653 742
Loi nhuan rong sau diéu chinh 502 464 564 646 499 653 742
Bang céan doi ké toan
(Ty VND) 2019A 2020A 2021A 2022A 2023A 2024E 2025F
Tién & Twong duong tién 66 36 58 51 163 242 268
Déau tw tai chinh ngan han 180 201 480 860 899 1.078 1.363
Céac khoan phai thu ngén han 60 61 90 65 61 85 95
Hang tén kho 0 - - - - - -
Tai san ngan han khac 42 10 1 4 4 6 6
Téng tai san ngan han 414 483 851 1.000 1.163 1.463 1.791
Tai san c6 dinh 496 452 412 391 356 439 404
Téng tai san du tw - - - - - - -
Tai san dai han khac 69 67 67 85 107 149 166
Téng tai san 1.073 1.094 1.416 1.556 1.703 2.127 2.436
No' vay ngén han - - - - - - -
Phai trd ngudi ban ngdn han 4 5 8 4 12 16 17
Phai trd ngan han khac 45 64 128 108 331 437 479
Téng no ngan han 65 74 164 118 359 474 519
No' vay dai han - - - - - - -
Phai tra dai han khac 4 5 2 4 5 7 7
Vén gép clia chti s& hiru 576 579 579 1.011 1.016 1.093 1.093
Lei nhuan gilr lai 385 384 618 423 315 545 809
Vén chi s& hiku 1.004 1.016 1.249 1.434 1.339 1.646 1.910
Lei ich ¢b déng thidu sé - - - - - - -
Téng no va VCSH 1.073 1.094 1.416 1.556 1.703 2.127 2.436
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re P R = A ~

Bao cao lwu chuyén tién té

(Ty VND) 2019A 2020A 2021A 2022A 2023A 2024E 2025F
Loi nhuan trwéc thué 538 499 605 697 569 768 873
Khéu hao 55 53 54 44 44 49 46
Thué da ndp (1) 0 (23) (53) (59) (115) (131)
Cac khoan diéu chinh khac (12) (37) (50) (88) (112) 0 0
Thay dbi vbn lwu ddng 2 (12) 5 (14) 14 73 28
Lwu chuyén tién thudn tir HDKD 562 504 591 586 456 775 817
Dau tv TSCD (14) (4) (6) (34) (22) (131) (10)
Thu tlr thanh ly, nhwegng ban TSCD 0 0 0 0 0 0 0
Cac khoan khac (181) (103) (292) (119) 32 (219) (302)
Thay ddi tai san dai han khac 0 0 0 0 0 0 0
Lwu chuyén tién thuan tir HDDT (194) (107) (298) (153) 10 (350) (312)
Thu t&r PH CP, nhan gép VCSH 18 12 0 0 0 77 0
Tra vbn gép CSH, mua CP quy 0 0 0 0 13 0 0
Tién vay rong nhan dugc 0 0 0 0 0 0 0
Dong tién tir HB tai chinh khac (0) (0) (1) (0) (0) 0 0
Cb tirc (367) (439) (271) (439) (367) (423) (479)
Lwu chuyén tién thudn tir HDTC (349) (427) (272) (439) (354) (346) (479)
Tién & twong dwong tién dau ky 47 66 36 58 51 163 242
Lwu chuyén tién thudn trong ndm 19 (30) 22 )] 112 79 26
Tién & twong dwong tien cudi ky 66 36 58 51 163 242 268
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WISDOM TO SUCCESS

Chi sé tai chinh quan trong

Chi sb dinh gia 2019A 2020A 2021A 2022A 2023A 2024E 2025F
EPS (VND) 9.971 9.152 11.106 6.883 5.284 6.396 7.272
P/E 7.8 8,5 7.0 11,3 14,7 12,1 10,7
PEG 1 ndm (63,3) (103,2) 32,7 (29,6) (63,2) 57,6 77,9
EV/EBIT 7.4 8,3 6,9 11,4 15,1 1,5 10,3
EV/EBIMDA 6.7 7,5 6,3 10,6 13,9 10,8 9,7
P/S 1,0 1,1 0,9 0,9 1,1 0,8 0,7
P/B 3,9 3,9 3,2 5,1 55 4,8 41
Ty suét cd tire 9,4% 11,2% 6,9% 6,0% 5,0% 5,0% 6,0%
Ty 1é chi tra cb tirc 73,0% 94,5% 48,1% 67,9% 73,5% 64,8% 64,5%

Chi sb tang trdng

Tang tredng doanh thu 10,8% -7,4% 21,1% 1,4% -17,2% 39,2% 11,6%
Tang treéng LN gop 12,6% -9,6% 21,2% 7.1% -23,3% 41,6% 12,3%
Tang trréng LN rong 14,9% -7,5% 21,4% 14,6% -22,8% 30,9% 13,7%
Téng truéng EPS 14,0% -8,2% 21,4% -38,0% -23,2% 21,0% 13,7%

Chi sb hiéu qua sinh I1&i - - - - - - -
Bién LN gop 79,5% 77,6% 77,7% 82,0% 75,9% 77,3% 77,8%
Bién EBITDA 77,8% 76,0% 74,8% 80,5% 74,8% 75,0% 74,7%
Bién LN hoat déng 70,4% 68,3% 68,4% 75,3% 68,6% 70,0% 70,5%
Bién LN rong 67,1% 67,0% 67,2% 75,9% 70,8% 66,5% 67,8%
ROAA 46,8% 42,4% 39,8% 41,5% 29,3% 30,7% 30,5%
ROAE 50,0% 457% 451% 451% 37,2% 39,7% 38,9%

Chi sb don bay
Kha nang tra lai vay (EBIT/LAi vay) 540,9 NA NA NA NA NA NA
EBITDA/(L&i vay + CAPEX) 39,2 36,8 43,0 485 35,4 49,6 54,6
No' vay/ Vén - - - - - - -
Ng' vay/ VCSH - - - - - - -
No vay rong/ VCSH -6,6% -3,5% -4,6% -3,6% -12,2% -14,7% -14,0%

Chi sb thanh khoan

Vong quay téng tai san 0,7 0,6 0,7 0,6 0,4 0,5 0,5
Vong quay khoan phai thu 11,3 12,3 9.1 10,8 13,5 9,7 10,9
S6 ngay phai thu 324 29,7 39,9 33,8 27,0 37,8 33,4
Vong quay khoan phai tra 160,1 155,8 134,1 153,7 89,9 69,8 65,6
S6 ngay phai tra 2,3 2,3 2,7 24 4.1 52 5,6
Vong quay hang tén kho NA NA NA NA NA NA NA
S6 ngay tén kho NA NA NA NA NA NA NA
Hé s thanh toan hién hanh 6,4 6,5 5,2 8,5 & 3,1 815
Hé sé thanh toan nhanh 6.4 6,5 52 8,5 32 31 35
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang tdi.
TRUNG LAP Kha nang sinh |&i cdia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang tdi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn
bang Huy Hoang — Chuyén vién Phéan tich
Email: hoang.danghuy2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 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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