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KHA QUAN (knong thay i)
Consensus ratings*: KQ 5 TL2 KKQO
Gia hién tai: VND136.200
Gia muc tiéu: ] VND161.400
Gia muc tiéu truoc: VND144.500
Ti lé tang/giam gi&: 18,5%
CGS-CIMB / Consensus: 14,2%
Reuters: SCS.HM
Bloomberg: SCS VN
Vén héa thi trwong: US$299,6tr
VND6.911.565t
GTGD binh quan: US$0,19tr
VND4.340tr
SLCP Iwu hanh: 50.745.700tr
Free float: 42,0%
*Nguén: Bloomberg
Thay dbi trong yéu
» Nang EPS 2021-2022 3,2-3,4%
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CTCP DV Hang hoéa Sai Gon
Tré lai da tang trwdng

= Chung t6i ky vong LNST cua SCS trong Q4/20 tang 3,1% svck dat 137,6 ty
dong nh& san lwvgng hang héa trong nwéc va quoc té hoi phuc.

= Chung t6i nang dy bao EPS 2021-2022 thém 3,2-3,4% nham phan anh ky
vong vé san lvgng hang héa cao hon.

m Duy tri khuyér] nghi Kha quan va nang gia muc tiéu dwa trén dinh gia DCF
Ién 161.400 dong/cp.

Loi nhuan rong tang trwéng dwong trong Q4/20

Sau khi san lwgng hang hoa trong Q2/20 va Q3/20 tang trwdng am do dich Covid-19, san
lwgng hang hoéa ctia SCS trong Q4/20 da tré lai da tang trwdng dwong nhd san lwgng
hang héa trong nwéc va qudc té phuc hdi, trong dé san lwong hang héa noi dia téng 26,3%
svck va san lwong hang héa quéc té ting 1,7% svck. Trong Q4/20, ching tdi ky vong
doanh thu/LNST cuia SCS ting 3,2%/3,1% svck dat 205,7 ty ddng/137,6 ty ddng, danh dau
bwéc ngoat quay tré lai da tang triedng sau hai quy LNST tang trwdng am.

LN rong giam 5,5% svck trong 2020

Cho ca nam 2020, chung t6i wéc tinh san lwong hang héa giam 3,8% svck, trong dé lwong
hang héa néi dia tdng 6,6% svck va lwgng hang héa québc t& gidm 7,1% svck. Chang toi
dw phdong doanh thu gidm 6,4% svck va LN rong gidm 5,5% svck trong nam 2020.

SCS tham gia vao chuéi cung tng vac-xin Covid-19

Viét Nam sé& mua 30 triéu liéu vac xin Covid-19 tlr AstraZeneca va Dai hoc Oxford theo 10
trinh trong ca 4 quy nam 2021. Vc-xin Covid-19 s& dwoc van chuyén bang dudng hang
khéng, do d6, tbng san lwong hang héa théng quan tai cac cdng hang khéng cua Viét Nam
s& duoc hd tro bdi loai hang hda nay trong 3-4 ndm t&i. SCS va CTCP Dich vu Hang hoa
Tan Son Nhét (TCS) la hai nha ga hang khéng sé tham gia chubi cung trng vac xin cta
Viét Nam, chiu trach nhiém cho khu vwc phia Nam véi 36% dan sé ca nwéc. Tuy nhién,
ching t6i tin rang SCS ¢6 nhiéu lgi thé hon TCS trong viéc tham gia vao chudi cung rng
véc xin Covid-19 ctia Viét Nam nho ndng luc va cong nghé vuot troi.

Duy tri danh gia Kha quan vé&i gia muc tiéu 161.400 déng/cp.
Chung tdi nang gia muc tiéu theo phwong phap DCF 1&én 161.400 ddng/cp (WACC: 12,1%)
trén co s& (1) nang dw bao EPS 2021-2022 3,2-3,4% do san lwgng hang héa trong nwéc
va qubc té téng va (2) ching t6i chuyén mé hinh dinh gia DCF sang nam 2021.

Rui ro va tiém nang tang gia

RUi ro tdng gia bao gdm san lwong hang héa qudc té ting cao hon dy kién dén tir viéc
nhap khau vac xin Covid-19. RUi ro gidm gia bao gdm nhirng bat n tir dai dich can tré lwu
thong hang héa qudc té. Tidm nang tang gia bao gdm codng bd vé ké hoach mé rong cong
suét, ké hoach M&A va thong tin chi tiét vé& viéc SCS tham gia chudi phan phdi vac xin
Covid-19.

12/18A
675.369
515.937
407.132
8.467
17,1%
16,06
6.000

12/19A
747.976
582.021
466.180
9.310
10,0%
14,61
6.700
4,93%
12,72 11,71
16,10 18,53
7,68 6,79
49,2% 53,4%

12/20F
700.332
540.826
435.115
8.625
(7,4%)
15,77
5.000
3,68%
12,65
22,47

12/21F
812.075
628.197
518.615
10.220
18,5%
13,31
5.000
3,68%
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21,14
5,76 4,72 3,83
42,3% 41,2% 37,9%
1,01 1,07 1,10

12/22F
940.981
729.194
591.815
11.662
14,1%
11,66
5.000
3,68%
9,33
19,16

Tém tat cac chi tiéu chinh
Doanh thu (triéu déng)
EBITDA hoat dong (triéu dong)

Loi nhuan rong (triéu déng)
EPS cét I6i (VND)

Tang trudng EPS cbt 16i (%)
Uéc tinh P/E cét 16i (1an)

Cb tire tién méat (VND)

Ty suét cé tic

EV/EBITDA (1an)

P/FCFE (1n)

P/B (Ian)

ROE

CGS-CIMB/Consensus EPS (x)

4,41%
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Tré lai da tang trwéng
Loii nhuan rong tang trwedng dwong trong Q4/20

Sau khi ghi nhan tang trwdng am vé san lwong hang héa trong Q2/20 va Q3/20

do dai dich Covid-19, tbng san lwong hang héa ctia SCS trong Q4/20 da dat tang

trwdng dwong nhe phuc hdi & ca san lwong hang hda trong nwéc va quéc té:

e San lwgng hang héa ndi dia tang manh 26,3% svck trong Q4/20 nh& s phuc
hdi cac dwéng bay trong nuéc.

e San lweng hang héa qudc té tang 1,7% svck trong Q4/20 sau khi tang truéng
am trong quy 2/20 va quy 3/20 do nhu ciu van chuyén hang héa tang trong
dip cudi nam va chuyén dich chudi cung &ng tlr Trung Quéc sang Viét Nam.

50.000

45.000

Hinh 1: San lweng hang héa ndi dia SCS theo quy 2019-2020 Hinh 2: San lwong hang héa quéc té SCS 2019-2020
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Trong Q4/20, chang t6i ky vong doanh thu SCS tang 3,2% svck dat 205,7 ty dong,
trong d6 doanh thu dich vu hang héa téang 2,9% svck do phuc hdi san lwong hang
hoa. Bién lgi nhuan gdp cta SCS giam nhe 1,9 diém % chd yéu do ddng VND
tang gia nhe so v&i ddng USD, dan t&i gid ban trung binh gidm nhe 0,22% svck.
Chung t6i dw phong LN rong trong Q4/20 téng 3,1% svck dat 137,6 ty déng, danh
dau buéc ngodt quay tré lai da tang trudng sau hai quy tang trwdng am.

DPon vi: ty dong

Téng san lwong hang hda (tan)
- San lwgng ndi dia (tan)

- san lwong quéc té (tan)
Doanh thu thuan

- Dich w hang hoéa

- Cho thué san dd may bay
- Cho thué van phong
- Khac

Loi nhuan gop

Bién LN gop

- Dich w hang hoéa
CPBH&CPQLDN
Doanh thu tai chinh
Chi phi tai chinh

LN rong

Bién LN rong

4Q20
61.227
17.048
44.179

205,7

190,9

2,5
11,7
0,6
161,2
78,4%
78,5%
18,6
6,1
0,0
137,6
66,9%

Hinh 3: Dw phong Q4/20 va ca nam 2020

4Q19 Yesvck 2020 2019 %svck Nhan xét

56.947 7,5% 210.111 218.426 -3,8%
13.494 26,3% 55.623 52.160 6,6%
43.453 1,7% 154.488 166.266 -7,1%
199,3 3,2% 700,3 748,0 -6,4%
Chung t6i ky vong gia ban trung binh giam nhe 0,22% swvck trong
185,5 2,9% 650,5 695,6 -6,5% nam 2020 do VND tang gia nhe so w&i USD trong nam.

Hoat doéng nay khéng tao ra doanh thu dang ké trong 9720 do sw
vang béng clia cac may bay. SCS da ky hop dong cho thué méi

2,1 16,9% 2,8 7,4 -62,6% Wi VJC ké tir quy 4/2020.
11,3 3,7% 45,8 43,9 4,2%
0,4 56,7% 1,3 1,1 15,0%
160,0 0,8% 548,1 594,9 -7,9%

80,3% -1,9 diém%  78,3%  79,5% -1,3 diém%
80,5% -2 diém%  78,6%  79,8% -1,3 diém%

18,3 1,3% 62,8 68,1 -7,8%
5,6 8,5% 27,1 14,4 87,8%
1,1 -100,0% 0,9 1,3 -29,4%

133,5 3,1% 474,7 502,2 -5,5%

67,0% -0,1diém % 67,8%  67,1% 0,6 diém%
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Cho ca nadm 2020, ching t6i dw b&o téng san lwong hang héa gidm 3,8% svck,
trong do6 san lwong hang héa trong nwéc tang 6,6% svck va san lwgng hang héa
qudc té gidm 7,1% svck. Chang t6i dw phéng doanh thu va LN rong ctia SCS 1an
lwot gidm 6,4% svck va 5,5% svck.

SCS tham gia vao chuéi cung trng vac-xin Covid-19

Theo Bo Y té Viét Nam, Viét Nam sé mua 30 triéu liéu vac-xin Covid-19 ti
AstraZeneca va Pai hoc Oxford theo 16 trmh trong ca 4 quy nam 2021. Ch|nh phu
dang trong qua trinh thao luan véi mét sé nha san xuét vac xin, bao gébm Pfizer-
BioNTech, Sputnik V ctia Nga va Sinova ctia Trung Quéc. Bén canh d6, VIét Nam
dat dud tiéu chudn dé mua véc xin tlr chwong trinh Covax cla T chirc Y té Thé
gidi (WHO), tr d6 cung cép da vac xin cho 16% dan sé Viét Nam, twong dwong
15,6 triéu dan trong tdng sb 98 triéu dan.

Vac-xin Covid-19 sé dwoc van chuyén téi Viét Nam bang dwong hang khong, do
do, tdng san lwong hang héa thdng quan tai cac cadng hang khong cuda Viét Nam
sé dwoc bd sung bdi loai hang héa nay trong 3-4 nam téi. SCS va CTCP Dich vu
Hang hoa Tan Son Nhat (TCS) sé l1a hai don vi nha ga hang khéng tham gia vao
chudi cung rng véc-xin cla Viét Nam, chiju trdch nhiém cho khu vwec phia Nam
v&i 36% dan sb ca nwéc. Tuy nhién, do yéu cau bao quan nghiém ngét clia vac-
xin Covid-19, dic biét [ yéu ciu vé nhiét do, trién vong dbi véi mbi cong ty la
khac nhau, phu thudc vao cdng nghé va cong suat ctia kho lanh cac bén.

Hinh 4: So sanh kho lanh ctiia SCS va TCS
sScs TCS

Dién tich 1.600 m2 1.240 m2
Kho lam mat:
15 dén 25d6 C
8dén12d6 C Kho lam mat:
Kho lanh: 15 dén 25 do C
2déngdoC Kho lanh:
-5dén0do C 2déng8dsoC
Kho cép déng: Kho cép déng:

Dai nhiét do -21dén-18ds C -20 dén -18 @6 C
CEIV Pharma (IATA) cho cac san phdm

Chirng chi dwoc Khoéng cé

SCS c6 cdng suat kho lanh cao hon va dai nhiét o rébng hon TCS. Bén canh dé,
thiét bi va cong nghé ctia SCS dwoc thiét ké va ché tao sau 14 ndm so véi TCS,
tr d6 tao loi thé vwot troi so véi dbi tha canh tranh duy nhat nay. Sau khi nhan
dwoc ching chi CEIV Pharma cla IATA, SCS ¢6 thé dap ing céc tiéu chuén clia

IATA vé lwu trir va bao quan mat hang dwoc pham. B&i cac ly do trén, chang toi

tin rang SCS c6 nhiéu lgi thé hon so véi TCS trong viéc gia nhap vao chudi cung

&ng vac-xin Covid-19.

Thay doi dw phéng

Chung t6i thay d6i dw phong vé KQKD cliia SCS nhu sau:

e Chung téi nang dw phéng san Ivgng hang héa théng quan ndi dia trong giai
doan 2021-2022 |én 8,2% do ching tdi ky vong Viét Nam sé& khéng ché thanh
cbng dich Covid-19, cung v&i viéc dwa vao van hanh nha ga T3 vao nam 2022
sé gilp thuc day cac chuyén bay ndi dia va tdng ngudn cung cho hang héa
hang khong.

e Chung t6i nang dw phéng san lwong hang héa quéc té trong giai doan 2021-
2022 than trong & mic 4,3% nhd sw bd sung lweng hang tr chudi cung tng
véac xin Covid-19.

e Chulng tdi ha gia ban binh quan nam 2021-2022 2,9% do ky vong déng VND
sé téng gia nhe so véi ddng USD.

Theo nhirng diéu chinh trén, ching téi nang EPS trong giai doan nam 2021-2022

I1én 3,2-3,4%.
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Hinh 5: Thay d6i dw phong

Téng san lwong (t&n)

- San lwong ndi dia (tan)
- San lwong quéc té (tan)
Doanh thu (ty déng)

- Dich w hang hoéa

- Cho thué san dé

- Cho thué van phong

- Khéac

EBITDA (ty déng)

LN rong (ty déng)

EPS (VND)

2019

218.426
52.160
166.266
748

696

7

44

1,1

582

502

9.310

2020F
Dw phéng cii Dw phéng méi Thay doi
199.509 218.426 9,5%
51.426 52.160 1,4%
148.083 166.266 12,3%
701 748 6,7%
642 696 8,3%
13 7 -43,4%
46 44 -4,5%
1,3 1,1 -13,9%
544 541 -0,6%
473 475 0,3%
8.595 8.625 0,3%

2021F
Dw phéng cii Dw phéng méi Thay dbi
220.061 231.687 5,3%
54.949 59.433 8,2%
165.112 172.254 4,3%
796 812 2,0%
734 753 2,6%
13 10 -23,1%
48 48 0,0%
1,5 1,5 0,0%
616 628 2,0%
548 566 3,2%
9.901 10.220 3,2%

2022F
Dw phéng cii Dw phéng méi Thay doi
239.024 251.606 5,3%
58.713 63.505 8,2%
180.311 188.101 4,3%
923 941 2,0%
824 845 2,5%
13 10 -23,1%
84 84 0,0%
1,7 1,7 0,0%
715 729 2,0%
625 646 3,4%
11.283 11.662 3,4%

Dinh gia va khuyén nghi

Chung t6i duy tri khuyén nghi KHA QUAN va nang gia muc tiéu lIén 161.400d/cp
trén co s& (1) chung t6i nang dy phéng EPS 2021-2022 thém 3,2-3,4% do tang
san lwong hang hoéa trong nwéc va québc té va (2) chuyén mé hinh dinh gia DCF
sang nam 2021. Chung t6i wéce tinh WACC cia SCS & mirc 12,1%, véi cac gia
dinh (1) 14i suét phi rui ro dat 3%, (3) hé sé beta dat 0,83 va (3) phan bu rdi ro thi

trwdng dat 11%.
Rui ro tang gia va rui

ro giam gia:

chudi cung rng vac-xin Covid-19.
e RUi ro giam gid bao gom bat 6n t dai dich can tr& luu thong hang héa quéc

te.
Tiém nang téng gia:

e Co6ng bb ké hoach mé& rong cong suét.

Ké& hoach M&A dwoc phé duyét va coéng bb.

RUi ro tang gia bao gébm san lwgng hang hdéa quéc té cao hon dy kién dén tw

e Théng tin chi tiét vé viéc SCS gia nhap chudi cung rng vac-xin Covid-19.

EBIT

Trir: Thué

EBIAT

Cong: Chi phi khdu hao

Trir: DAu tw tai san

Trip: Thay di vbn lwu déng
Dong tién tw do (FCFF)

Gia tri hién tai cia FCFF

Tdng gia tri hién tai cia FCFF

Hinh 6: Mé hinh dinh gia DCF cta SCS (don vi: ty ddng)

2021F 2022F 2023F
605 690 798
39 45 103
566 646 695
54 73 92
268 273 49
21 16 19
331 430 718
331 383 572
4.529

2024F 2025F 2026F 2027F 2028F 2029F 2030F
876 953 1.038 1.132 1.235 1.348 1.473
175 191 208 226 247 270 295
701 763 831 906 988 1.079 1.179
88 85 83 80 79 77 76

51 53 55 57 59 61 63

14 15 15 16 17 18 19
724 781 843 913 991 1.077 1.173
514 494 476 460 446 432 420
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Hinh 7: Dinh gia FCFF (don vi: ty dong)

Gia tri nam cudi FCFF 1.173
Tang trwdng 2,00%
Gia tri t&i han cia FCFF 11.849
Murc chiét khéu 0,36
Gia tri hién tai caa gia tri téi han 4.240
Gia tri doanh nghiép 8.768
Triv: Téng no -
Triv: Gid tri ctia cb phan wu dai 696
Trir: Loi ich cb dong thiéu s -
Cbdng: Tién va twong dwong tién 116
Gia tri vén chia s& hivu 8.188
Sé lwong cb phiéu Iwu hanh 50.745.700
Gia tri cé phiéu 161.400
Hinh 8: So sanh céac doanh nghiép cung nganh
. Gia cp &1d muc . Von  Tang PIE P/BV ROE(y TV SUAted o nirny
cong ty Ma cong tiéu Khuye_n hf)Aa trwéng tirc (%)
Yy (Nguyén (Nguyén  nghi  (tieu  EPSS ) o or 2021F 2022F 2021F 2022F 2021F 2022F 2021F 2022F
té) té) USD) nam (%)
Atlas Air Worlwide Holdings AAWW US 52 N/A KKN 1.471,3 NA 45 61 07 06 175 139 NA NA 48 55
Xiamen Interna-A 600897 CH 16 N/A KKN  759,4 96 176 144 13 12 73 11,3 17 28 70 49
Macroasia Corporation MAC PM 6 N/A KKN 249,9 47,2 NA NA NA NA -16,9 NA 3,0 NA NA 266,7
CTCP Dich wi Hang héa N6i Bai  NCT VN 72.800 N/A KKN 82,6 70 NA NA NA NA NA NA NA NA NA NA
Trung binh 1,1 103 1,0 09 26 126 24 28 59 923
CTCP Dich vu Hang héa Sai Gén SCS VN~ 136.200 161.400 Kha quan  299,7 19,7 133 11,7 47 38 41,2 379 37 37 109 94
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
10.8 55.00 23.2 Growth 40.0%

9.8 _ 50.7% 21.2 A 31.4%

8.8 - —— 46.4% 19.2 22.9%

78 A'VAY 42.1% 17.2 \ - A 14.3%

6.8 \ 37.9% 15.2 W ‘\ L 5%

5.8 { % ; 33.6% 13.2 1 W—, 2.9%

4.8 A Y 29.3% 11.2 A -11.4%

3.8 . . . . . 25.0% 9.2 . . . . . -20.0%

Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ Rolling P/BV (x) (Ihs) ROE (rhs) e 1 2-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)

Bao cao KQ HDKD
(triéu déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 675.369 747.976 700.332 812.075 940.981
L¢i nhuan gép 528.380 594.911 548.112 646.194 737.763
LN hoat dong thuan 515.937 582.021 540.826 628.197 729.194
Chi phi khau hao (54.733) (55.232) (55.536) (53.746) (73.464)
LN hoat dong trwéc thué & lai vay 461.204 526.789 485.289 574.452 655.730
TN t&r hoat dong tai chinh 7.611 13.182 26.222 35.092 39.928
TN tir céc Cty LK & LD 0 0 0 0 0
Chi phi/lai ngoai HDKD (2.104) (2.292) (3.991) (4.628) (5.362)
L¢i nhuan trwéc thué 466.710 537.679 507.520 604.915 690.296
Thué (29.578) (35.499) (32.836) (39.138) (44.662)
Loi nhuan sau thué 437.132 502.180 474.684 565.778 645.634
Loi ich cta cb dong thiéu sé 0 0 0 0 0
C tirc wu dai (30.000) (36.000) (39.569) (47.162) (53.819)
Trao di ngoai té va diéu chinh khac 0 0 0 0 0
Le¢i nhuan rong 407.132 466.180 435.115 518.615 591.815
Loi nhuan thuwéong xuyén 407.132 466.180 435.115 518.615 591.815
Dong tién
(trigu déng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 515.937 582.021 540.826 628.197 729.194
Lai (18) tlr dau tw vao cong ty lién két 0 0 0 0 0
Tang/(Giam) vén luu dong (28.101) 1.617 (1.937) (20.525) (16.178)
(Tang)/Gidam cac khoan dw phong 0 0 0 0 0
Chi/(Thu) bang tién khac 0 0 0 0 0
Dong tién hoat déng khac (17.281) (14.720) (4.875) (5.653) (6.550)
(Chi phi I vay)/Thu nhap I4i tién g 7.797 13.461 27.106 36.117 41.116
Thué da tra (54.078) (20.509) (32.836) (39.138) (44.662)
Dong tién tir hoat dong kinh doanh 424.275 561.871 528.283 598.999 702.920
Tién chi mua s&m tai san cb dinh (3.148) (13.609) (33.447) (268.018) (273.374)
Tién thu do thanh Iy TSCB, thanh Iy cac khodn daL 223 240 0 0 0
Tién chi dau tw gép vén 0 0 0 0 0
Tién khac tir hoat dong dau tw (15.080) (180.991) (189.415) (4.565) (69.273)
Dong tién tir hoat déng dau tw (18.005) (194.360) (222.862) (272.583) (342.646)
Tién vay nhan dwoc/(da tra) 0 0 0 0 0
Tién thu tir phat hanh, nhan gép vén 0 18.240 12.160 0 0
Tién mua lai CP da phat hanh 0 0 0 0 0
C& tirc LN @4 tra cho chdi s& hivu (366.098) (330.819) (253.729) (253.729) (253.729)
Cb tire wu dai da tra (30.000) (36.000) (39.569) (47.162) (53.819)
Tién khac tir hoat dong tai chinh (10.093) (0) 0 0 0
Dong tién tir hoat déng tai chinh (406.191) (348.579) (281.137) (300.891) (307.548)
Téng tién trong nam 79 18.932 24.283 25.525 52.726
Dong tién tw do cho cb déng 406.270 367.510 305.421 326.416 360.274
Dong tién tw do cho doanh nghiép 406.423 368.484 305.421 326.416 360.274
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THONG TIN TAI CHINH

Bang can dbi Ké toan
(trigu déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va tuvong duong tién 47.321 66.099 90.382 115.908 168.634
Cac khoan phai thu ngan han 132.691 126.536 128.519 148.698 172.640
Hang tdn kho 2 3 3 3 4
Tai s&n ngén han khac 87.599 221.599 420.582 422.518 489.799
Tdng tai san ngan han 267.614 414.237 639.485 687.126 831.076
Tai san cb dinh 630.586 586.983 564.894 779.167 979.076
Tong dau tw 0 0 0 0 0
Tai san vo hinh 5.400 3.183 3.183 3.183 3.183
Tai san dai han khac 67.201 68.870 67.084 77.788 90.135
Téng tai san dai han 703.187 659.036 635.161 860.137 1.072.395
Vay & ng ngén han 0,0 0,0 0,0 0,0 0,0
Phai tra ngudi ban 62.862 47.867 48.483 52.866 64.730
No' ngén han khac 10.924 16.719 23.955 26.905 32.079
Téng ne’ ngén han 73.786 64.586 72.438 79.771 96.809
Vay & no dai han 0,0 0,0 0,0 0,0 0,0
No' dai han khac 12.045 4.441 4.416 4813 5.896
Téng no dai han 12.045 4.441 4.416 4.813 5.896
Dy phong 0,0 0,0 0,0 0,0 0,0
Téng no 85.831 69.027 76.854 84.584 102.705
Vén chti s& htu 884.970 1.004.246 1.197.793 1.462.679 1.800.766
Loi ich cb déng thiéu s 0 0 0 0 0
Téng ng va vén chi s& hiru 884.970 1.004.246 1.197.793 1.462.679 1.800.766
Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trudng doanh thu 14,8% 10,8% (6,4%) 16,0% 15,9%
Téng trudng LNHDKD 16,4% 12,8% (7,1%) 16,2% 16,1%
Bién LNHDKD 76,4% 77,8% 77,2% 77,4% 77,5%
Tién rong/cp 947 1.318 1.781 2.284 3.323
Gia tri s6 sach/cp 17.704 20.023 23.604 28.824 35.486
Kha néng thanh toan lai vay 3.167,0 541,0 NA NA NA
Thué suét hiéu dung 6,3% 6,6% 6,5% 6,5% 6,5%
Ty 1& chia cb tie 73,7% 72,1% 58,3% 48,9% 42,9%
S6 ngay phai thu 53,0 63,3 66,7 62,3 62,3
Sb ngay tdn kho 0,0 0,0 0,0 0,0 0,0
Sb ngay phai tra 11,1 11,1 10,1 10,3 9,8
ROIC 41,2% 49,6% 41,2% 41,3% 38,8%
ROCE 51,9% 57,3% 46,5% 45,9% 42,7%
Chi tiéu hoan vén tong tai san 44,0% 48,1% 38,6% 38,1% 35,6%
Cac nhan té chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng san lwong hang hda ndi dia 15,6% 6,9% 6,6% 6,9% 6,9%
Tang trwdng san luong hang hoa quéc t& 8,5% 6,5% -7,1% 11,5% 9,2%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dy kién ctia ¢b phiéu, duoc tinh bang téng ctia (i) chénh léch
phan tram gilra gia muc tiéu va gia thj tredng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Tri khi dwgc néu rd
trong bao céo, cac khuyén nghi dau tw co thoi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuwc, tinh trén co s& vén hoéa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CcyUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thj triéng gia quyén

Bao cdao nay duogc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdbm théng tin trén san
giao dich ching khoan hoac trén thi trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc céng bb cia
céng ty, théng tin dwoc cong bd réng rai khac va céc thong tin theo nghién cu cla chiing t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, du béo va nhirng wéc tinh trong béo céo nay chi thé hién y kién clia tac gia tai thoi didm phat hanh. Nhirng quan
diém nay khong thé hién quan didm chung ctia VNDIRECT va cé thé thay di ma khéng can thong béo trudc. Béo céo nay chi
nh&m muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cd phan Chirng khoan VNDIRECT tham khao va khéng
mang tinh chat ma&i chao mua hay ban bt ky chirng khoan ndo dwoc thdo luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw
ctia minh, tham khao y kién tw van tlr cc chuyén gia vé cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khéac
trwée khi tham gia vao bt ky giao dich nao véi ¢d phiéu cia (cac) cong ty dwoc dé& cap trong bao cao nay. VNDIRECT khéng
chiu trach nhiém vé bt ct két qua nao phat sinh ti viéc st dung néi dung clia bao cdo dwdi moi hinh thirc. Ban béo céo nay
I& s&n pham thudc s& hivu cia VNDIRECT, nguoi str dung khéng dwoc phép sao chép, chuyén giao, sivra dbi, ding tai lén cac
phwong tién truyén théng ma khéng c6 sw ddng y bang van ban clia VNDIRECT.
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