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CTCP Dich vu Hang héa Sai Gon (SCS)

Nganh DV hang khong
Ngay bao cao 29/05/2025
Gia hién tai 63.500 VND

Gia muc tiéu hiéntai 67.000 VND
Giamuc tiéu gannhat  71.400 VND

TLtang +5,6%
Loi suat c8 tuc 9,4%
T6ng muc sinh I&i +15,0%

GTvénhda  6,1nghinty déng
Room KN 848 ty dong
GTGD/ngay (30n) 21ty dong
C6 phan Nha nusc 13,6%
SL ¢ phiéu luu hanh 94,9r
Pha loéng 94,9 1r

SCS VNI
P/E (truct) 9,0x  13,6x
P/B (hién tai) 4,0% 1,7%
ROE 48,7% 13,0%
ROA 41,0% 2,0%
Téng quan Céng ty

SCSlamobt coéngty van hanhnhaga
hang hoa hang khéng tai san bay
quéc té Tan Son Nhat (SGN). Hién
tai, SCS nam gilr 49% thi phan quéc
té va 40% thi phan noi dia tai SGN.
Cong ty cling cho thué san dé may
bay, van phong va san béng da — tat
ca déu ndm trén cung mét 16 déat.

Dién bién gia c8 phiéu
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Hoang Gia Huy
Chuyénvién

Nguyén Thao Vy
Trudng phong cao cap
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KHA QUAN +15,0%
2024 2025F 2026F 2027F
Doanh thu (ty déhg) 1.037 1113 1.139 874
% YoY 47% 7% 2% -23%
LNST sau Igiich CDTS (ty dong) 693 694 712 531
% YoY 39% 0% 3% -25%
EPS % YoY 41% -1% 3% -27%
Bién LN gop 77,2% 79,7% 80,0% 77,0%
Bién EBITDA 79,8% 82,1% 82,3% 81,5%
Bién LN tu HPKD 70,4% 74,0% 74,2% 70,3%
Bién LN rong 66,8% 62,4% 62,5% 60,8%
Dong tién tu do/doanh thu 68,0% 51,8% 55,5% 45,1%
EV/EBITDA 5,9x 5,3x 5,2x 6,8x
PIE 8,7X 8,8x 8,6x 11,5x
P/B 4,3x 4,1x 3,8x 3,7x
ROE 50,5% 47,7% 45,9% 32,6%

Thué quan tu My anh hudng dén Igi nhuén; cé tuc tién mat cao

Chung ti nang khuyén nghi déi véi CTCP Dich vu hang hda Sai Gon (SCS) tu PHU HOP THI
TRUGNG Ién KHA QUAN du diéu chinh giam 6% gia muc tiéu con 67.000 déng/cé phiéu, do c8
phi€u SCS da giam khoang 20% trong 6 thang qua.

Gia muc tiéu thap hon clia chuing t6i chu yéu dén tu viéc ching téi gidm 5%/9%/10%/10% /4%
du bao LNST sau Igi ich CDTS (LNST-CBTS) cac nam 2025/26/27/28/29, anh hudng tac déng
tich cuc tu viéc chung téi cap nhat mé hinh dinh gia sang gilfa nam 2026. Trong kich ban co
S8, chuing toi gia dinh thué quan déi Uing ti My doi véi Viét Nam sé anh hudng dén thong lugng
hang héa cua SCS.

Chung téi giam du bao LNST sau Igi ich CDTS ndm 2025/26/27/28/29 do chung t6i (1) giam
4%18%19%18%14% du bao thong lugng hang hoa quéc té, (2) gidam du bao thdng lugng hang
hda trong nudc thém 11%/nam, va (3) tang 11%/6%/6%/1%11% du bao chi phi nhan cong dua
trén KQKD nam 2024. Chung t6i diéu chinh giam dy bao thong lugng quéc té do chung téi tinh
dén tac dong cla thué quan cia My trong nhiém ky thi hai clia Téng thdng Trump. Trudc khi
cong bé chinh sach thué quan mai, My chiém khoang 20-22% thong lugng hang hda quéc té
cla SCS. Dua theo thong tin ti SCS, chung t6i gia dinh thdng lugng hang hoa tU My sé giam
50% trong giai doan nira cudi nam 2025-2028, qua do khién t8ng thdng lugng qudc té giam
10% trong giai doan nay. Chung t6i giam du bao théng lugng hang hoa trong nudc do nhu cau
phuc héi chdm hon ky vong va viéc tam thai mat thi phan cho TCS, vi su ¢ dich vu mat dat cua
VJC (khach hang clia SCS) khién luu lugng hanh khach (va kéo theo doé la luu lugng hang hoa)
chuyén sang HVN (khach hang cua TCS).

Chuing t6i du bao thong lugng hang hoa quéc té (chiém khoang 80% t8ng thong luang) sé& hau
nhu di ngang trong nam 2025/26, sau do giam 24%/5%/2% YoY trong cac ndm 2027/28/29 khi
San bay quéc té Long Thanh (LTA) bat dau van hanh vao nam 2027.

Dua trén du bao Igi nhuan nam 2025 clia chuing téi va xu husng SCS bat déu chia ¢6 tuc tién
mat & muc cao - nhiéu kha nang do nhu cau vén XDCB han ché sau khi ACV quyét dinh dau tu
toan bd vao nha ga hang hda sé 1tai San bay quéc té Long Thanh (LTA-C1) - chung téi du bao
¢4 tuc tién mat trong 12 thang tdi s& & muc 6.000 déng/cd phiéu (ty & thanh toan la 93%; Igi
Suét c6 tic hap déan 14 9,4%).

Gia muc tiéu hién tai ciia chuing téi tuong Ung P/E trung binh giai doan 2025-2026 14 10,3 1an,
tuong duang khoang 1dd 1éch chuén dudi muc trung binh 5 ndm clia SCSla 11,4 18n. Chung toi
cho réng dinh gia nay la hop ly do (1) SCS khéng dugc déng déu tu vao LTA-C1va (2) chua co
két qua cu thé liéu SCS sé tra thanh (mot trong cac) don vivan hanh LTA-C1 hay khong.

Yéu t6 hé trg: SCS trung thau van hanh LTA-C1, chinh sach thué quan ti My tich cuc hon ky
vong.
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Chung téi diéu chinh giam 5% du bao LNST sau Igi ich CDTS nam 2025, véi ky vong tang
trudng Igi nhuan sé di ngang so vdi cung ky nam trudc. Chung t6i giam du bao tang trudng
théng lugng hang hoa quéc té xudng muc +3% YoY (tu muc +9% YoY trudc do) do chung téi tinh
dén tac déng tiéu cuc ti chinh sach thué quan doi Uing clia My 1én thdng lugng vao niia cudi nam
2025. Chung t6i cling ha dy bao tang trudng thong lugng hang hoa trong nudc nam 2025 xudng
muc di ngang YoY (tUmuic +10% YoY) do KQKD giai doan 4 thang dau nam 2025 kém kha quan hon
ky vong. Trong 4 thang dau nam 2025, SCS ghi nhan tng thong lugng hang hda dat 86.550 tan
(+6% Yov, tuong duong 30% du bao trudc day cla chung toi), trong dé théng lugng hang hda
quoc té tang 13% YoY 1én muc 67.450 tan (31% so véi dy bao trudc day), trong khi thong lugng
hang héa trong nudc giam 14% YoY xudng muc 19.100 tan (27% so véi du bao trudc day). Chung
t6i clng gidm 240 diém co ban déi vai du bao bién LN ti HDKD do du bao thong lugng giam, vi SCS
€6 muc don bdy hoat dong (operational leverage) cao.

Tién dd géi thau LTA-C1: Gdi thi cong hién dang dugc trién khai, sau do sé& dén goi mua sém va
I&p dat thiét bi. Hai géi nay khong lién quan dén SCS. Chung téi ky vong goi van hanh (lién quan
dén SCS) sé dugc ma thau sau khi hai goi trén hoan tét.

See important disclosure at the end of this document www.vietcap.com.vn 29/05/202512
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Tri€n vong ndm 2025: Cac thach thiic thuong mai va su cham
dut cua uu dai thué du kién sé gay ap luc Ién tang truéng Igi
nhuan YoY

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Dubao Du bdo Du béo Dubao Nhan dinh cua Vietcap
2025 2025 2025F 2025
cl méi mdi s/v méi s/v
2024 cl
Téng théng lugng hang 267.368 288.876 272.824 2% -6%
héa (tan)
-Quécté 205.140 219.287  210.596 3% -4% * Thap hon so voi du bao trudc day cla ching téi do

chung t6i dua tac dong tuthué quan déi Ung clia My vao
du bao cla chung téi. Trudc khi ap thué, My chiém
khoang 20-22% t8ng théng lugng quéc té cua SCS.
Chung téi du bao thong lugng tU My sé gidm 50% trong
phan con lai ciia ndm 2025, phu hap vai du bao clia ban
I&nh dao - von dua trén phan hoi tu cac hang bay.

- Trong nudc 62.228 69.589 62.228 0% -11%  *Thap hon so véi du bao trudc day do da phuc héi cham
hon du kién clia nhu céu trong nudc. Théng lugng da
giam 14% YoY trong giai doan 4 thang dau nam 2025,
trong dd riéng thang 4 da giam 14% MoM va 31% YoY.
MUc sut gidm manh trong thang 4 chu yéu xuét phat ti
Su gian doan tam thdi cla dich vu mat déat tai VJC
(knach hang cuia SCS), qua do khién cho thong lugng
hanh khach chuyén dich sang cho HVN (khéng phai
khach hang clia SCS). Chung téi ky vong théng lugng
$& phuc héi trong cac thang tdi khi cac sy c6 da duge x

ly kip thai.

Gia dich vu trung binh 3.627 3.738 3.823 5% 2% * Cao hon so vGi du bdo trudc day cla chung téi nho

t8ng hgp (ddng/kg) KQKD quy 1/2025 vugt ky vong.

Doanh thu 1.037 1.147 1.113 7% -3%

- Cang hang héa hang 970 1.080 1.043 8% -3%

khéng

-Khac 67 67 70 4% 5%

Lgi nhuan gop 801 938 887 1% -5%

SG&A 71 63 64 -10% 2%

Loi nhuén tur HDKD 730 876 823 13% -6%

Thu nhap tai chinh rong 53 38 44 -16% 17% * Cao hon so véi dy bao trudc day cla chung toi nhd
KQKD quy 1/2025 vuat ky vong.

LNTT 783 913 867 1% -5%

Thué€ TNDN -90 -183 -173 93% -5%

LNST sau lgiich CDTS 693 731 694 0% -5%

LNST sau Igi ich CDTS 620 654 620 0% -5%

diéu chinh*

Bién Igi nhuan gop 77,2% 81,8% 79,7%

SG&A/doanh thu 6,9% 5,5% 5,7%

Bién Igi nhuan tu HBKD 70,4% 76,4% 74,0% * Th&p hon nhe so véi dy bao trudc day do (1) chung toi

diéu chinh tang 11% chi phi nhan céng dua theo KQKD
kha guan hon clianam 2024, va (2) théng lugng gidm, do
muc don bay hoat dong cao cua SCS (khodng 60% chi
phi co dinh) 1am khuéch dai tac dong clia viéc diéu chinh
giam dy bao théng lugng.

Thué suét hiéu dung 11,5% 20,0% 20,0%

Bién Igi nhudn rong 66,8% 63,7% 62,4%

Nguén: SCS, Vietcap. Luu y: *Biéu chinh theo ¢6 tuc uu dai, quy khen thudng phic Igi & quy HPQT.
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Hinh 2: Théng lugng hang héa hang thang cua SCS (tan)
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Nguon: SCS, Vietcap

Hinh 3: Dyb&o giai doan 2025-2029 cuia Vietcap d6i v6i SCS va céc thay déi so véi du bao trudc day

LTA-C1dukién sé bt dau van hanh vao dau nam 2027

Du béo hién tai (ty dong) 2024A 2025F 2026F 2027F 2028F 2029F
Théng lugng hang hdéa quéc té tai mién Nam (tan) 429.490  452.890 446.220 495.300 549.790 644.170
7ang trudng YoY 23% 5% -1% 1% 1% 17%
% t6n that thong lugng do thué quan clia My** 5% 10% 10% 10% 5%
Thi phan tai SGN (A) 100% 100% 100% _
Thi phan tai LTA (A)

K&t qua tai chinh cia SCS

Téng théng lugng hang hoéa (tan) 267.370  272.820 273.710 231.320 231.270 236.050
7ang trudng YoY 41% 2% 0% -15% 0% 2%
Thong lugng hang hoa quéc té (tan) 205.140  210.600 205.260 156.020 148.440 144.940
Téng trudng YoY (A) 50% 3% 3% 4% 5% 2% |
Thong luong hang hoa trong nudc (tan) 62.230 62.220 68.450 75.300 82.830 91.110
7éng truong YoY 18% 0% 10% 109 109 10%
Hiéu suét hoat dong clia SCS 92,2% 94,1% 94,4% 79,8% 79,7% 81,4%
Gia dich vu trung binh t8ng hop (d8ng/kg) 3.627 3.823 3.894 3.450 3.219 3.100
Téing trucng Yoy (B) 7% 5% 2% % 7% 4% |
Doanh thu 1.037 1.113 1.139 874 824 815
- Cang hang hoa hang khong 970 1.043 1.066 798 745 732
-Khac 67 70 73 76 79 83
Lgi nhuén gép 801 887 910 673 623 617
Lgi nhuan tu HBKD 730 823 845 615 563 555
LNST sau Igiich CDTS 693 694 712 531 491 487
7éng trudng YoY (B) 39% 0% 3%

LNST sau Igi ich CBTS diéu chinh* 620 620 636 464 425 420
Bién Igi nhuan gop (B) 77,2% 79,7% 80,0%

Bién Igi nhuan tu HBKD 70,4% 74,0% 74,2% 70,3% 68,4% 68,1%
Bién LNST sau Igi ich CBTS 66,8% 62,4% 62,5% 60,8% 59,6% 59,8%
Thay d6i so vGi du bao trudc day 2024A 2025F 2026F 2027F 2028F 2029F
T6ng thdng lugng hang hoa 1% -6% -9% -9% -9% -7%
Thong lugng hang hoa qudc té 2% -4% -8% -9% -8% -4%
Thoéng lugng hang hoa trong nudc -1% -11% -11% -11% -10% -119%
Gia dich vu trung binh t6ng hgp 2% 2% 2% 1% 0% 1%
Doanh thu 3% -3% -7% -8% -8% -5%
Lgi nhuén tu HBKD -4% -6% -10% -13% -14% -10%
LNST sau lgiich CDTS (C) -5% -5% -9% -10% -10% -4%

Nguon: SCS, Vietcap. Luu y: *Diéu chinh theo ¢ tuc uu dai, quy khen thudng phuc Igi & quy HPQT. **S6 liéu
nay tinh ca muc syt giam thong lugng ti My trong giai doan nlra cudi ndm 2025-2028, véi tac dong du kién sé
con kéo dai dén nam 2029.

See important disclosure at the end of this document
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Dién giai bd sung cho dif liéu trong Hinh 3

Trudc tién, ching tdi luu y ring cac du bao hién tai tir nam 2027 trd di clia chung téi hién van
chua tinh dén muic dong gop tiém nang clia LTA-C1cho SCS do (1) van chua chic chan vé viéc
liéu SCS cd thuc su trung thau van hanh hay khong, va (2) chua co ca cdu doanh thu so véi phird
rang gitra SCS va ACV khi van hanh nha thau (gia st néu SCS trung thau).

(A) Khi LTA di vao hoat déng (du ki€én vao dau nam 2027), ACV co ké hoach s& chuyén husng
80%-90% cac chuyén bay quéc té tir SGN sang LTA. Chuing téi cho rang muc tiéu nay la kha tham
vong trong ngén han sau khi LTA di vao hoat déng, va du bao chi cé lan luct 30%/40%/50% thong
lugng hang hoa quéc té sé dugc chuyén giao trong cac nam 2027/28/29. Chung téi du bao viéc
dich chuyé&n nay sé& khién théng luong quéc té (coloi suat cao) clia SCS gidm Ian lugt 24%/5%/2%
YoY trong cac ndm 2027/28/29.

(B) Chung téi du bao gia dich vu trung binh t8ng hgp sé giam trong cac nam 2027/28/29 do (1)
thay d6i trong co céu dich vy, véi viéc thong lugng hang héa quéc té cé loi suat cao suy gidm
trong khi hang hoa trong nudc co Ioi sust thap tang trudng 10%/nam, va (2) gia dich vu doi véi
hang hoa quéc té giam do muc céng suat tang thém tu LTA-C1 tai khu vuc mién Nam (tic nguon
cung tang dan dén canh tranh 160 hon va ap luc vé gia). Chung toi ky vong gia dich vy doi véi hang
hoa trong nudc sé gitrnguyén trong cac nam 2027/28/29F vi LTA chu yéu phuc vy cac chuyén bay
quéc té.

Chung tdi ky vong c8 tuc tién mat trong 12 thang téi sé é mic 6.000 déng/cd phiéu. Trong
cudc hop dau thang 5, ban lanh dao SCS d4 chia sé rdng cong ty dat muc tiéu sé chi trd cé tic
tién mat nam 2024 & muc 65% ménh gia (6.500 dong/cd phiéu). Trong do, phan ¢ tuc 3.000
déng/cd phiéu da duoc chi tra vao thang 12/2024. Chung téi ky vong phan con laila 3.500 déng/cd
phi€u s& dugc chi tra vao nlia cudi nam 2025 sau ky hop BPHCD t6 chuc vao cudi thang 6/2025.
Da&i vai nam 2025, chung i dy bao ¢b tuc sé & muc 60% ménh gia. Diéu nay tuong Ung vdi tong
cB tuc tién mat trong 12 thang téi 1a 6.000 dong/cS phiéu, bao gobm 3.500 dong/cé phiéu clia nam
tai chinh 2024 va 2.500 dong/cd phiéu clia ndm tai chinh 2025. Lgi suét c8 tuc 12 thang téila 9,4%
tai gia thi trudng hién taila 63.500 dong/cé phiéu.

Hinh 4: Lich chia c@ tuc tién mat cta SCS va du bao ¢é tuc tién mat giai doan 2024-28 cua

63.500 dong/cs phiéu)

Vietcap

Cé tuc tién mat/cd phiéu 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
(déngl/cp)
Dbudc céng bd trong nam 8.000 3.000 6.000 5.000 6.500 6.000 6.000 4.500 4.000 4.000
Muc thanh toan thuyc tétrong 8.000 5.000 5.500 3.500 8.000 6.000 6.000 4.500 4.000 4.000
nam

Tundm trudc - dot 1 5,000 5.000 3.000 3500 3.000 1500 3500 3500 3500 3.500

Tunam truoc - dot 2 - - - - 2000 | 2.000 = = = =

Tunam hién tai 3.000 - 2500 - 3.000 | 2500 2.500 1.000 500 500

Ty |é chitra c6 tuc (trén ménh gid) 80% 30% 60% 50% 65% 60% 60% 45% 40% 40%
CG tuc tién mat da cong bé / EPS 185% 56% 97% 108% 99% 93% 90% 93% 90% 91%
diéu chinh* trong nam
Lgi suat cd tuc (gia hién hanh 12,6% 7,9% 8,7% 55% 12,6% 9,4% 9,4% 7,1% 6,3% 6,3%

See important disclosure at the end of this document

Ngudn: SCS, Vietcap. Luu y: Phan td mau xanh 1a thé hién s ¢ tuc tién mat sé dugc tra trong vong 12 thang
ti€p theo. *EPS diéu chinh la EPS khéng bao gém c6 tuc uu déi va phan phan b cho quy khen thudng, phuc
Igi & quy HDQT.
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Chung t6i van chua dua viéc phat trién tda nha van phong th hai du kién clia SCS vao dinh
gia. Tuy nhién, chung tdi nhan thay kha nang diéu chinh tang déi véi dinh gia clia chung téi néu
du an nhan dugc phé duyét cudi cung, do nhu cdu thué van phong gan SGN dang & muc cao va
SCS khéng phai chi tra thém cho cong tac giai phong mat bang hay thué dat.

Viéc xay dung nha ga thirba tai SGN sé& duac ti€p ndi bang viéc md réng cac tuyén dudng 1an can,
gua do giup toa nha van phong thu hai clia SCS co vi tri thuan Igi hon va kha nang cho thué vdi gia
cao hon. Toa nha van phong thinhat gan dé cua SCS hién dang hoat dong hét cong suét va mang
lai muc Igi nhuan cao.

SCS da nhan dugc phé duyét di véi du an nay tu cac co quan chic nang co lién quan ctia TP.HCM,
tuy nhién van can phai chd phé duyét cudi cung ti Bé Quéc phong dé nhan dugc gidy phep xay
dung. Thai gian thi céng du ki€n 1a khodng mdt ndm. Cong ty ky vong viéc xay dung toa nha thir
hai s& khéng bat dau trong nam 2025. Khi van hanh hét céng suat, tda nha dugc ky vong sé mang
lai cho céng ty 100 ty dong doanh thu va 40 ty déng LNTT mdi nam.

Hinh 5: Thdng tin so bd vé du an toa nha van phong thi 2 so véi tda nha van phong dau tién
cuaSCS

TNVP thu 2 TNVP dau tién
Dién tich cho thué (m2) ~14.190 ~6.800
Doanh thu hang nam néu dy an dugc |&p déy * 100 ty dong 38ty dong
LNTT hang ndm néu du an dugc 1ap day * 40ty déng N.M.
Thai gian xay dung du kién 12thang N.M.
Thai gian 18p day du kién ~6nam N.M.

Nguén: SCS, Vietcap. Luu y: Chung téi chua dua du an tda nha van phong th 2 nay vao trong du bao va dinh
gia cla chung toi vi dy an nay dang chd dudc phé duyét; (*) udc tinh clia ban 1anh dao.
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binh gia

Chung t6i ti€p tuc dinh gia SCS dua hoan toan vao hoat déng tai SGN, ap dung mé hinh Chiét khau
dong tién (CKDT) 5 nam, do dong tién manh va kha nang tao ra tién mat cao clia céng ty. Chung
t6i hién van chua dua déng gop tiém nang ti LTA-C1vao mo hinh dinh gia cho SCS cla ching téi.

Trong giai doan 2025-29, du bao cla chung t6i phan anh (1) muc tang du kién doi vai thué suét
thué TNDN cua SCS tU muc 10% trong nam 2024 1én muc thué suat chuén 20% ké ti nam 2025
trd di (do uu dai thué TNDN cho mang hang hoa cla SCS sé& hét hiéu Iuc vao nam 2024), va (2)
nhling thay d&i trong boi canh nganh tai SGN sau khi LTA di vao hoat déng vao nam 2027. Do
nhiing thay déi vé thué TNDN cuia SCS, chung téi hién ap dung muc thué suét 20% (so véi 15%
trusc day) vao cac phép toan tinh WACC clia chung t6i. Biéu nay khong anh hudng dén gia tri clia
WACC vi SCS khdng co ng vay.

Gia muc tiéu clia chung téi thap hon 6% so vai Bao cao cap nhat trudc dé, do cac muc cat giam
lan lugt 5%/9%/10%/10%/4% cla chung téi d6i vai du bao LNST sau Igi ich CBTS cho cac nam
2025/26/27/28/29, tU dd gay anh hudng dén tac dong tich cuc cua viéc ching téi cap nhat gia
muc tiéu cla chung téi sang gilfa ném 2026.

Hinh 6: Tém tat dinh gia

Ty déong Phuong Tytrong  GiatriVCSH Gia tri c6 phiéu
phap (ty déng) (déng/cé phiéu)
Gia muc tiéu cho SCS 5YDCF 100% 6.358 67.000
Ty 16 téng 5,6%
Loi suét c8 tuc 9,4%
Téng muc sinh I6i 15,0%
P/E du phong 2025 tai gia muc 10,4x/ (9,8x)
tiéu/ (gia thi trudsng)
P/E du phong 2026 tai gia muc 10,1x / (9,6x)
tiéu/ (gia thi trudng)
P/E du phong 2027 tai gia muc 13,9x / (13,1x)
tiéu/ (gia thi trudng)
P/E du phong 2028 tai gia muc 15,1x / (14,3x)
tiéu/ (gia thi trudng)

Nguén: Vietcap (s6 lugng c6 phiéu dugc lam tron dén hang nghin gan nhéat). Chung t6i ap dung hé s6 P/E d&
diéu chinh theo ¢ tuc uu déi, quy khen thudng, phuc Igi & quy HPQT.

Hinh 7: Dinh gid CKDT 5 nam

Chi phi vén Béo céo Chinh Du béo dong tién ty do Ty dong
gan nhat stia (DTTD)
Hé sb beta 0,6 0,6 GTHT cta DTTD 1.922
Ty léphirdiro % 8,0 8,0 GTHT cla GTC (TT 3,0%) 3.257
Phan bu rdi ro thj trudng % 6,0 6,0 GTHT cuaDTTD va GTC 5.179
Chi phi vén CSH % 10,8 10,8 +Tién mat & ddu tungan han 1.180
Chiphingvay % 1.0 1.0 - Novay 0
% NG vay 0 0 - LgiichCBTS 0
% \V6n CSH 100,0 100,0 Giatrivon CSH 6.358
Thué doanh nghiép % 15,0 20,0 C6 phiéu (triéu) 94,9
WACC % 10,8 10,8 Gia tri/c8 phiéu, déng 67.000
Ty déng 2025F 2026F 2027F 2028F 2029F
Lgi nhuan tu HBKD * 749 769 548 497 488
- Thué -165 -169 -123 -113 -1
+ Khau hao 46 48 49 50 39
- V6n dau tuXDCB -21 -21 -22 -23 -23
- Tang von luu dong -34 5 -57 -10 -2
DTTD 576 632 395 402 391
Gia tri hién tai ctia DTTD 548 542 305 281 247
GTHT clia DTTD Iy ké 548 1.089 1.394 1.675 1.922

Nguén: Vietcap. *Luuy: Biéu chinh theo ¢ tic uu di va phan b8 cho quy khen thusng & phuc Igi va quy HPQT.
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Hinh 8: Phan tich dé nhay cua gia tri hgp ly (déng/c8 phiéu) cua chung téi ddi véi SCS lién
quan dén WACC theo dinh gia CKDT va tdc do tang trudng cudi, cac chi sé con lai khéng ddi

8,8% 9,8% 10,8% 11,8% 12,8%

75.800 68.500 62.800 58.300 54.600

AL 25% | 79.400 71100 64.800 59.800 55.800
AT 30% | 83600 76100 [ 67.000 ] 61500 57.200
35% | 88600 77,500 69.500 63.400 58.700
4,0% | 94600 81.600 72.400 65.600 60.300

Nguon: Vietcap

Hinh 9: Phan tich dé nhay cla gia tri hgp ly clia ching tdi (déng/c8 phiéu) ddi véi SCS lién
quan dén gia dinh % chuy&n hang héa qudc té tir SGN sang LTA

% Gia dinh chuyén hanghéaqudcté | Gidmuc  Tylétang Lgisudt Téng muc
tu SGN sang LTA tiéu cotuc sinh I5i

2027F 2028F 2029F (déng/cp)
20% 30% 40% 76.100 19,8% 9,4% 29,3%
30% 40% 50% 5,6% 9,4% 15,0%
40% 50% 60% 57.900 -8,8% 9,4% 0,6%
50% 60% 70% 48.700 -23,3% 9,4% -13,9%
60% 70% 80% 39.600 -37,6% 9,4% -28,2%

Nguon: Vietcap

Hinh 10: P/E trugt 12T cua SCS

18x
16X
14X

= - 12,9x
11,4X
9,9x
8,4X

12x

10x

8x

P/E
= = -IST Dev

= = +1ST Dev
= == -2STDev -3ST Dev

5Y average

Nguén: FiinGroup, Vietcap. *Luu y: EPS dugc diéu chinh theo ¢ tuc uu dai va phan phan b8 cho quy khen
thueng, phuc Igi & quj HDQT.
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Dién bién khuyén nghi

Hinh 11: Dién bién gia muc tiéu clia Vietcap so véi gia c8 phiéu (déng/cé phiéu)

95,000

90,000

85,000

80,000

75,000

70,000

65,000

60,000

55,000

50,000

T01/22
T03/22

T05/22

KQ

T07/22
T09/22

T11/22
T01/23
T03/23
T05/23
T07/23
T09/23

T1/23
TO1/24
T03/24
TO5/24

= Actual price ———Target price

88.600

KQ

TO7/24

T09/24

TN/24
TO1/25

KQ
67.000

T03/25
T05/25

Nguon: Vietcap (Luu y: Diéu chinh theo phat hanh ¢8 phiéu mai va cd tuc)
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 1.037 1.113 1.139 874 Tiénva tuong duong 317 854 979 1.123
Gia vén hang ban -236 -226 -228 -201 P&u tuTC ngén han 954 500 500 400
Lgi nhuan gop 801 887 910 673 Cac khoan phai thu m m 14 88
Chi phiban hang & marketing 0 0 0 0 Hang t6n kho 0 0 0 0
Chi phi quan li DN 71 64 66 59 TS ngén han khac 6 5 5 4
LN tu HBKD 730 823 845 615 Tong TS ngén han 1.388 1.470 1.598 1.615
Thu nhép tai chinh 57 48 48 52 TS dai han (gop) 957 977 998 1.020
Chi phi tai chinh 1 1 1 - Khau hao Ity ké -582 -621 -662  -703
Trong do, chi phi léi vay 0 0 0 0 TS dai han (rong) 374 356 337 317
Lgi nhuén trcong ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
Thu nhap/(I8) thuan khac -2 -2 -2 -2 TS dai han khac 135 132 127 104
LNTT 783 867 890 664 Téng TS dai han 509 488 464 421
Thué& TNDN -90 -173 -178 -133 Téng Tai san 1.898 1.958 2.062 2.036
LNST truéc CDTS 693 694 712 531
Loiich CDTS 0 0 0 0 Phai trd ngan han 6 9 9 8
LNST sau CDTS bao cao 693 694 712 531 Ng ngan han 0 0 0 0
LNST sau CDTS diéu chinh @ 620 620 636 464 NG ngén han khac 481 INNA 451 368

T6ng no ngén han 487 452 460 376
EBITDA 827 914 937 713 Ng dai han 0 0 0 0
EPS bao cao, VND 7.302 7.236 7.420 5.538 Ng dai han khac 4 5 5 4
EPS diéu chinh @, VND 6.533 6.467 6.633 4.837 Téng ng 492 457 465 380
DPS, VND 8.000 6.000 6.000 4.500
DPS/EPS (%) 122,5% 92,8% 90,5% 93,0% C8 phiéu uu dai 72 72 72 72
(1) Diéu chinh theo c6 tuc uu dai, phat hanh ESOP, va quy khen thuang, V6n c6 phan 949 959 959 959
phuc Igi & quy HDQT

Thang du von CP 15 17 17 17
TYLE 2024 2025F 2026F  2027F Loi nhuan gii lai 370 453 550 609
Tang trudng V6N khac 0 0 0 0
Tang trusng doanh thu 47,1% 7,3% 2,3%  -23,2% LgiichCBTS 0 0 0 0
Tang trusng LN tu HDKD 50,9% 12,8% 2,6% -27,2% Vén chi sé hiu 1.406 1.501 1.597 1.656
Tang trudng LNTT 37,7% 10,8% 25%  -254% Téng cdng ngudn vén 1.898 1.958 2.062 2.036
Tang trusng EPS, diéu chinh 41,0% -1,0% 26%  -27,1%

S6 ¢6 phi€u cudi nam, triéu 94,9 95,9 95,9 95,9
Kha nang sinh 1&i
Bién LN gop 772%  797%  80,0%  77.0% LCTT (ty déng) 2024  2025F 2026F 2027F
Bién LN tuHD 70,4%  740%  742%  70,3% Tién dau nam 163 317 854 979
Bién EBITDA 79,8% 82,1% 82,3% 81,5% Thu nhép rong 693 694 712 531
Bién LNST sau Igiich CDTS 66,8% 62,4% 62,5% 60,8% Khau hao 45 46 48 49
ROE 50,5% 47,7% 45,9% 32,6% Thay d6i vén luu déng 144 =34 5 -57
ROA 38,5% 36,0% 35,4% 25,9% Piéu chinh khac -216 0 0 0

Tién tir hoat déng KD 666 706 764 523
Chi sé hiéu qua van hanh
S6 ngay ton kho 0,0 0,0 0,0 0,0 Chi mua s&m TSCB, rong -19 -21 -21 -22
S6 ngay phai thu 36,5 36,5 36,5 36,5 Pautu, rong 684 454 0 100
S6 ngay phai tra 13,9 13,9 13,9 13,9 Khac -673 -5 -2 16
TG luan chuyén tién 22,7 22,7 22,7 22,7 Tién tUHD dau tu -8 429 -23 94
Thanh khoan Cétucdatra -504 -611 -615 -472
CSthanh toan hién hanh 2,8 3,2 35 4,3 Tang (giam) von cG phan 12 12 0 0
CSthanh toan nhanh 2,8 32 35 4,3 Tang (giam) ng vay 0 0 0 0
CS thanh toan tién mat 2,6 3,0 3,2 41 Tién tlcac HDTC khac -N 1 0 -1
Ng/Taisan 0,0% 0,0% 0,0% 0,0% Tién tirhoat dong TC -503 -598 -615 -473
Ng/Vén strdung 0,0% 0,0% 0,0% 0,0%
Ng/Vén CSH -90,4%  -90,2% -92,6% -92,0% T8ng luu chuyén tién té 154 537 125 144
Kha nang thanh toan I&i vay N.M. N.M. N.M. N.M. Tién cudindm 317 854 979  1.123

Nguén: SCS, du bao cuia Vietcap

See important disclosure at the end of this document
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguy&n Hué
Tda nha Vinatex,

Tang 183, S6 10 Nguyén Hué,
Quén1, TP.HCM

+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Chiing khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phéng, ext 138

- V0 Thé Quan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Gidm déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cap, ext 185
- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149
- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vii Minh Buc - Phé Gidm déc, ext 363
- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365
- Lé Hai bang, Chuyén vién, ext 570

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp. HCM

+84 28 3914 3588 (400)

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Lucng

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuén, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Cosd hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Bau Tu, Giao dich Chiing khoan - Khach hang t8 chirc va Trai phiéu

Tuan Nhan
Giam déc diéu hanh

Phong Tu Van Bau Tu, Giao dich Chuing khoan - Khach

hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn
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Giam déc diéu hanh
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Hé théng khuyén nghi clia Vietcap

T6i, Hoang Gia Huy, xac nhan r&ng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tur cac don vi kinh doanh khac nhu bd phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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