MUA

Gia muc tiéu 2025: 74.000 VND
% tang gia: 16%
Cap nhat: 6/20/2025
TRIEN VONG 2025

Tich cuc: Théng lugng hang hoéa duy tri tang trudng
tich cuc.

Tiéu cyic: Hét thai han uu dai thué.

RUi ro: (1) Cac hang hang khéng chuyén hang hoa tur
cang hang khong qudc t€ Tan Son Nhét (TIA) sang
CHKQT Long Thanh (LTIA) khi di vao hoat déng, (2)
Chinh sach thué quan gay anh hudng théng luong

hang hoa qudc té.

Q1/2024  Q1/2025 2025F

DTT 213 266 1121
% YoY 31% 25% 8%

LNST 147 170 699
% YoY 30% 15% 1%

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 té Tan Son Nhat, véi chi duy
nhat moét déi thd trén thi trudng la CTCP Dich wu
Hang Hoa Tan Son Nhét (TCS) - cbng ty con cla

Vietnam Airline.

Dir liéu thj truang

Nganh nghé: Hang khéng
Gia hién tai: 63.600 VND
Vén hoa: 6.035ty VND
S6 lugng CPLH: 94,9 triéu cp
EPS 4 quy gén nhét: 7.009 VND
P/E: 9,11an
CE tuc tien mat 2025: 60,0%
CE tlc ¢6 phiéu 2025: 0,0%
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Nguon: Fiinpro, DSC t6ng hgp

SCS

CTCP Dich vu Hang hoéa Sai Gon

TOM TAT CAP NHAT

Két thic Q1/2025, SCS ghi nhan doanh thu thuan dat 266 ty déng
(+25% YoV), Igi nhuén trudc thué dat 214 ty dong, tang 27% YoY, hoan
thanh [&n luct 23% va 25% k& hoach kinh doanh c& nam.

Trong nam 2025, két qua kinh doanh clia SCS ky vong sé tiép tuc tang
trudng nhg da gia tdng thong lugng hang hoda. Tuy nhién, doanh
nghiép s& phai déi mat véi thach thic trong nira cudi ndm khi chinh

sach thué ddi Ung clia 6ng Trump bat dau dugc trién khai.

S dung két hgp phuang phép dinh gia FCFE va P/E, ching t6i dua ra
muc gid muc tiéu ndam 2025 cho SCS 1a 74.000 VND vdi ving gidi ngan
an toan quanh 62.000 VND.

CAU CHUYEN DOANH NGHIEP
Tac dong tiéu cuc tir chinh sach thué quan

Viéc My cong bd chinh sach thué quan mdi tir dau thang 4 du bao sé
gy suc ép dang k€ 1én nang Iuc canh tranh clia hang hoa Viét Nam tai
thi trudng nay. Hién tai, hang xudt khau sang My chiém khodng 20%
téng san lugng hang hdéa qudéc t€ qua SCS. Trong kich ban ¢g s3, néu
muc thué nhap khau 1én hang hda Viét Nam & muc 20-25% — cao han
SO vai cac déi thd canh tranh, ching t6i cho réng théng lugng hang
hdéa qudc té qua SCS sé bi anh hudng tuong déi (khodng 5-8%) trong
toan bd nhiém ky 4 nam cla éng Trump, trudc khi c6 thé ky vong
nhiing thay déi tit chinh quyén ké tiép. Tac déng tir viéc giam thong
luong hang hda qudéc t€ — vén mang lai phi dich vu cao va bién Igi
nhuan t6t — s& tao ap luc khdng nhd 1én ca doanh thu 1an kha ning

duy tri bién Igi nhuan ctia SCS trong trung han.
Tiép tuc chg dai...

Bén canh yéu t8 thué quan, trién vong dai han clia SCS con chiu anh
hudng dang k€ tir dinh hudng phét trién san bay Long Thanh (LTIA),
khi phan 16n chuyén bay qudc té sé dugc chuyén tir TIA sang LTIA, kéo
theo nguy g sut gidm manh théng lugng hang hda quéc t€ — mang
chiém haon 70% doanh thu clia SCS. Trudc thach thic do, SCS dang nd
Iuc chudn bi tham gia ddu thau van hanh nha ga hang hda s6 1 tai
LTIA. Néu thanh cong, day sé la dong luc tang trudng manh mé cho
doanh nghiép trong dai han.

https://www.dsc.com.vn/
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, KET QUA KINH DOANH
Ty VND
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GIA DICH VU TRUNG BiNH
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mm Gia x( ly hang hoa trung binh

Bién Igi nhuan mang dich vu hang hoa

Ngubdn: SCS, DSC téng hop

SCS

CTCP Dich vu Hang héa Sai Gon

PIEM NHAN TAI CHiNH
Duy tri da tang truéng

Két thiic Q1/2025, SCS tiép tuc duy tri dugc da tang trudng tich cuc vdi
doanh thu thuan dat 266 ty (+25% YoY), Igi nhuan trudc thué dat 214
ty dong, tang 27% YoY.

Két qua kinh doanh tich cuc nay tiép tuc dugc dan dat bdi su ting
truéng thong lugng hang hda quéc té vdi mic tang 16% YoY, chi yéu
nhd Qatar Airways bat dau chuyén sang st dung dich vu ctia SCS tu
cudi Q1/2024.

O chiéu ngugc lai, théng lugng hang ndi dia sau nhiéu quy tang
trudng tich cuc lai ghi nhan muc sut gidm 7% YoY. Qua do, doanh
nghiép ghi nhan thong lugng hang hoa tang 10% YoY trong Q1/2025.

Q2/2025 ky vong sé tiép tuc tang trudng tich cuc va dugc hudng lgi
phén nao tUr xu hudng nhap hang sém. Tuy vay, trong nlia cudi nam
2025 két qud kinh doanh du bao sé tang trudng cham lai do (1) muc
nén cao cing ky (2) anh hudng tur chinh séch thué quan cta M.

Gia dich vu tang cing ¢6 bién Igi nhuan

Trong Q1/2025, SCS tiép tuc ghi nhan gié dich vu trung binh duy tri &
muic cao, dat 3,88 triéu dong/tan, tang 15% YoY, 1én mic cao nhét tu
trudc dén nay.

Gi4 dich vu trung binh tang ciing giip cho bién Igi nhuédn gép mang
cOt 181 cai thién. Cy thé, bién Igi nhuan gdp mang dich vy hang hoa
tdng 2 diém % YoY lén mic 82%, qua do, SCS tiép tuc duy tr bién Igi
nhuan gép & muc cao. Mac du vay, chiing téi cho rang bién Igi nhuén
gop sé khd cao han nlfa trong 2 quy cudi ndm do anh hudng tir hang
hoa xuét khdu My dan dén théng lugng hang hda quéc t€ giam.
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SCS

CTCP Dich vu Hang héa Sai Gon

DSC

LICH SU KHUYEN NGHI

VND
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MO HiNH HOAT PONG NGANH

NGANH HANG KHONG

[ THUONG NGUON ] ( TRUNG NGUON ] [ HO NGUON ]

| CHU®I GIA TRI CUNG UNG ) Phong phén tich DSC
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Dich vu van tai 5 L
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Van tai hang khon:
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Sudt an, dich vu hang Gigo nhan hang hsa
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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 nhitng quan diém dudc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cta ching téi. Ching téi
cling xac nhan rang khéng c6 phan thu lao nao clia ching téi da, dang, hodc sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién citu phu trach cac bao cdo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gém chét luang, tinh chinh xac clia nghién clu, va doanh thu clia céng 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 céo nay dudc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Béo cao nay dugc viét dua trén ngudn thong tin dang tin cay
vao thai diém cong bd. Cong ty CS phan Chiing khoan DSC khdng chiu trach nhiém vé dé chinh xac clia nhiing thong tin nay. Quan diém,
du béo va nhiting udc lugng trong bao cao nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhiing quan diém nay khéng thé
hién quan diém chung clia Cong ty CS phan Chiing khoan DSC va co thé thay d6i ma khéng can thong béo trudc. Bao cdo nay chi nham
muc dich cung cdp thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c8 phan ching khoan DSC va khéng
mang tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thdo luan trong béo céo nay. Quyét dinh cla 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. Bao cao nay khong dugc phép sao
chép, téi tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc sy chdp thuan bang van ban clia Céng ty C8 phan Chiing
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 d6i vai ¢& phiéu cd bao cao khuyén nghi MUA gan nhét, bo phan phan tich nhan dinh réng ¢4 phiéu

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

B phan phan tich khdng dua ra khuyén nghi trong trudng hop bao céo khong cd muc dich khuyén nghi hoac

KHONG PANH GIA o . ) .
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

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

