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Théng tin cd phiéu

Cao nhét 52 tuan (VND) 143,300
Théap nhét 52 tuan (VND) 107,100
GTGDBQ 3 thang (tr VND) 2,634tr
Thi gia vén (ty VND) 6,800
Free float (%) 42
P/E truot (x) 14.7
P/B hién tai (x) 6.72
Co cau s& hiru

CTCP Gemadept 32.0%
TCT Céang hang khong Viét Nam 13.0%
Cong ty TNHH Bao dwdng & Stra

chira may bay 41 12.5%

Khac 42.50%
Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Tién Diing
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
6,44%

Nganh
Cong nghiép

= Trong quy 2/2021, lgi nhuan (LN) rong cta SCS tang 50,9% svck dat 150
ty. LN rong nira dau nam dat 50,8% dw phdng ca ndm cla ching toi.

=  Chung t6i tdng dw phéng EPS 2021-23 thém 3,8-6,3% dé phan anh ky
vong san lwgng hang hoéa cao hon.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 170.000 dong/cd phiéu.
Két qua Q2/21 vwot bac bat chap nhirng khé khian cia nganh hang khéng

Trong quy 2/21, doanh thu SCS tang 46,9% dat 212 ty déng nhd ting trwéng
manh cia san lwgng hang hoa (+44,7% svck) va tang trwdng gid ban trung binh
(+3,5% svck) do SCS ap dung biéu phi dich vu méi véi mire tang twong dbi vé
phi dich vu x ly hang ké tir thang 5/2021. Bién loi nhuan gép tang 3,7 diém %
nhd don bay hoat déng cao. Chi ph| guan ly doanh nghiép chi tang 19,6% svck
do SCS duy tri cac bién phap tiét glam chi phi. Tdng hop, LN rong cia SCS tang
50,9% svck, khién cho LN rong nira dau ndm tang 30,1% svck, hoan thanh
50,8% dw phéng clia ching toi. Két qua nay cao hon ky vong do ntva dau ndm
thuwdng 1a mua thap diém cuta hoat ddng van tai hang héa dwdng khong.

Van tai hang héa hang khéng trién vong tich cwe giai doan sau dich bénh

Trong giai doan sau dich bénh, ching t6i ky vong thi trwdng van tai hang hoa
duwong khong sé duy tri trién vong tich cwc nhe (1) hoat dong giao thwong toan
cau bao gom van tai hang hoa duong khong sé phuc hdi manh mé nhe tlem
chung, va (2) cong suét van tai sé tdng nhd viéc mé clra tré lai dwdng bay qubc
t&, diéu nay sé gitp phi van chuyén tr& nén hap dan. Vé&i trién vong téng treong
15% svck trong nam 2021 va tang truo’ng trung binh 9,7% giai doan 2022-30 doi
v&i san lwvgng hang héa dwdong khdng clia Viét Nam, ching téi cho rang cac nha
ga hang hoa cé kha néng téang cong suat nhw SCS sé& hwédng loi tlr yéu té nay.

Ké hoach 2021 than trong

SCS dat ké hoach doanh thu 780 ty (+12,6% svck) va lgi nhuan truéc thué 540
ty (+8,1% svck), twong dwong 92,4%/86,0% dw phong ca nam cta chung toi.
Cong ty ciing théng qua phuong an chia cb tirc bang tién ty 1& 36% trong 2021.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 170.700 dong/cé phiéu

Chung téi nang gia muc tiéu theo phuong phap DCF 1én 170.700 d/cp (WACC:
12,1%) do tang dy phong EPS 2021-23 thém 3,8-6,3% trén co s& san luwgng
hang héa néi dia va quéc té cao hon. Rui ro tang gia la san lwong hang héa cao
hon dw kién nho thi trudng van tai hang héa hang khong tich cwe. RUi ro giam
gia la nhirng bt &n tir dai dich can tré giao thong hang khéng. Tiém nang tang
gia gébm (1) viéc dwoc chap thuan dau tw nha ga méi tai San bay Quéc té Long
Thanh, va (2) ké hoach M&A dwoc chap thuan va cong bé.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 748 693 844 985

Tang trwdng DT thuan 10,8% (7,4%) 21,8% 16,7%
Bién lgi nhuan gop 79,5% 77,6% 79,6% 79,1%
Bién EBITDA 79,4% 79,8% 81,0% 80,8%
LN rong (ty) 502 464 587 678
Tang trwéng LN rong 14,9% (7,5%) 26,5% 15,5%
Tang trwdng LN cbt I6i 14,9% (7,5%) 26,9% 15,5%
EPS co ban 9.971 9.152 11.576 13.368
EPS diéu chinh 9.971 9.152 11.576 13.368
BVPS 19.939 20.016 25.641 32.894
ROAE 53,2% 46,0% 50,7% 45,7%

Nguén: VND RESEARCH
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KET QUA QUY Il TANG TRUONG VUOT BAC
Duy tri khuyén nghij kha quan véi gia muc tiéu cao hon

Chung toi duy tri khuyén nghi Kha quan dbi véi SCS véi gia muc tiéu theo
phwong phap DCF (WACC: 12,1%) 14 170.700 ddng/cb phiéu. Chang toi ting
gia muc tiéu ctia SCS thém 5,8% tlr mirc gia 161.400 dong/cd phiéu do chung
t6i tang EPS duw phong clia SCS giai doan 2021-23 thém 3,8-6,3%.

Rdi ro tang gia va rui ro gidm gia:
e Ruirotang gia gdbm san lwong hang héa cao hon dy kién nhé thi trudng
van tai hang héa hang khong tich cwec.

e RUi ro gidm gia 14 nhitng bat én tir dai dich can tr& giao théng hang
khong.
Tiém nang tang gia:
e Ké hoach M&A thanh cong va duoc cong bé. SCS dang co ké hoach
sap nhap mét nha ga hang hoa hang khong ¢ San bay Quoc te Noi Bai.
Theo quan diém cua ching t6i, SCS co lgi the dam phan do nganh hang
khéng dang bi anh hwdng nang né b&i dich bénh.

e Ké hoach dau tw nha ga hang héa mai tai San bay Quéc té Long Thanh
duwoc chap thuan. Theo quan diém cla chung t6i, SCS c¢é nhiéu loi thé
trong viéc mé rong hoat ddng sang LTIA nh& (1) SCS ¢é loi thé canh
tranh vwot troi vé kha nang quan tri, cdng nghé va strc khoe tai chinh
s0 v&i cac doanh nghiép ndi dia trong nganh khac, va (2) SCS cé mang
lwdi khach hang rong cung sw hd tro' tir ¢d déng sang lap 1a ACV — chd
dau tw ctia dy 4n San bay Long Thanh. Thanh céng trong viéc mé rong
sang Long thanh sé I yéu tb tich cwc cho trién vong dai han cia SCS.

Hinh 1: M6 hinh dinh gia DCF ctia SCS (Pon vi: ty dong)

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 628 725 848 945 1.037 1.123 1.217 1.320 1.432 1.555
Triv: thué 41 94 170 189 207 225 243 264 286 311
EBIAT 587 631 678 756 829 898 974 1.056 1.146 1.244
Cong: chi phi khdu hao 56 71 89 86 83 80 78 77 75 74
Triv: CAPEX 267 272 48 50 51 53 55 57 59 61
Triv: thay d6i vén lwu dong -40 20 20 15 15 14 15 15 16 17
Dong tién tw do cua doanh nghiép 416 410 700 777 846 911 982 1.060 1.146 1.240
Gié tri hién tai cia DCFF 416 366 557 552 536 515 495 477 460 444
Téng gia tri hién tai cia FCFF 4.816

Ngudn: VNDIRECT RESEARCH

Hinh 2: Dinh gia FCFF (Born vi: ty déng)

Gia trj t¢i han caa FCFF 1.240
Tang trwdng dai han 2,00%
Gia tri t&i han 12.530
Mtrc chiét khau 0,36
Gia trj hién tai caa gia trj t&i han 4.483
Gia tri doanh nghiép 9.300
Trr: tng no

Triv: ¢b phiéu wu dai 762
Triv: loi ich ¢ déng thiéu sé

Cong: tién va twong dwong tién 126
Gia tri VCSH 8.664
Sé lwong cb phiéu lvu hanh 50.745.700
Gia tri cé phiéu 170.700

Ngubdn: VNDIRECT RESEARCH
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Figure 3: Peer comparison

Gia Tan
= 2 L P 6n X 9 P/E P/BV ROE (%) EV/EBITDA
A A Ma co muc tiéu Khuyen trwdong
Tén cbng ty P N . hoa (tr
phieu (Nguyén  nghi EPS 3
A UsD) 5 (0 2021 2022 2021 2022 2021 2022 2021 2022
té) nam (%)
Nha ga hang hoéa
Atlas Air Worlwide Holdings AAWW US N/A KKN  2005,5 NA 5,3 6,4 0,8 0,7 17,3 11,0 4,7 5,4
Xiamen Interna-A 600897 CH N/A KKN 780,5 -13,8 14,0 11,4 1,3 1,2 9,3 10,7 5,7 5,3
Macroasia Corporation MAC PM N/A KKN 218,2 NA NA NA NA NA NA NA NA NA
CTCP Dich vu Hang héa Ngi Bai NCT VN N/A KKN 81,8 -8,2 9,3 8,4 NA NA 50,7 51,3 5,8 4,8
CTCP Dich vu Hang héa Sai Gon SCS VN 170.700Kha quan 305,6 16,7 11,7 10,1 53 4,1 50,7 45,7 9,9 8,4
Trung binh 10,1 9,1 2,4 20 320 29,7 6,5 6,0
Source: VNDIRECT RESEARCH, BLOOMBERG
Hinh 4: KQKD Q2/21 cua SCS
so véi dw
Pon vi: ty dong Q2/21 Q2/20 %svck 6T21 6T20 %svck phéng Nhan xét
Cao hon dy phéng clia ching téi. San lwgng hang hda tang
manh trong Q2/21 nh& céc yéu té : (1) sw phuc hdi clia nén kinh
té toan cau khién nhu cu van tai hang héa dwong khéng cao
hon, (2) gia cwoc van tai bién tang cao khién gia cwoc van tai
Téng san lwgng duong khong tré nén hap dan twong déi, va (3) mirc nén Q2/20
hang hoa (tan) 61.737  42.666 447% 117.956  96.976 21,6% 50,9% thap do dich Covid-19 bat dau bung phat.
VJC va Viettravel Airlines - cac khach hang cta SCS, da tang
cwong van chuyén hang héa trong ky dé téi wu héa doi bay,
- Lwong hang héa diéu nay da giup san lwong hang héa noi dia ctia SCS tang
noi dia (tan) 16.838  11.201 50,3% 33.464 24.821 34,8% 56,3% 50,3% svck trong Q2/21.
Theo SCS, cong ty da ky nhiéu hop déng mai vai cac hang
- Lwong hang héa hang khong quéc t& khién san lwong hang héa quéc té ting
quoc té (tan) 44.899 31.465 42,7% 84.492 72.155 17,1% 49,1% 42,7% svck trong Q2/21.
Doanh thu 212 144 46,9% 408 328 24,4% 50,3%
Cao hon dy phéng clia ching téi. Trong Q2/21, doanh thu dich
vy hang hoa tang 49,8% svck nho (1) san lwgng hang hda tang
44,7% svck, va (2) gia ban trung binh (ASP) tang 3,5% svck do
SCS 4p dung biéu phi dich vu m&i véi mire tang twong dbi &
- Dich vu hang héa 199 133 49,8% 383 305 25,7% 50,9% phi dich vu x(¥ Iy hang hoa ké tir thang 5/21.
- Cho thué san db 0,3 0,1 308,6% 0,6 0,2 272,5% 6,4% Thép hon dy phong clia ching t6i do nhu c&u bay thép.
- Cho thué v&n phong 12 11 13,3% 24 22 5,9% 49,4% Theo sat dy phong.
- Khac 0,4 0,5 -27,5% 0,7 0,7 -8,4% 37,5%
Loi nhuan gop 170 110 54,1% 326 257 26,9% 50,3%
Bién lgi nhuan goép 80,2%  76,5% +3,7diém%  79,8%  78,2% +1,6 diém % +0,8 diém %

Bién LN gdp cta dich vu hang héa tang 3,7 diém % do doanh
- Bién LN dich vy HH 80,6%  76,9% +3,7diém%  802%  78,7% +1,5 diém % +0,4 diém % thu cao hon giup bu dap chi phi c6 dinh.
Thép hon dy phéng clia ching toi do SCS duy tri cac chinh

CPBH & CPQLDN 16 14 19,6% 31 30 4,6% 43,7% séch tiét gidm chi phi.

Doanh thu tai chinh 9 12.688 -99,9% 16 13 25,3% 45,2%

Chi phi tai chinh 0,5 0,3 45,1% 0,5 0,3 45,1% 46,0%

Lei nhuan rong 150 100 50,9% 288 221 30,1% 50,8% Cao hon dw phdng cua chung toi.

Ngubdn: VNDIRECT RESEARCH

Trong quy 2/21, doanh thu SCS tang 46,9% dat 212 ty déng nho tang trudng
manh cla sén lwgng hang héa (+44,7% svck) va tang trwdng gia ban trung binh
(+3,5% svck) do SCS ap dung biéu phi dich vu méi véi mire tang twong dbi vé
phi dich vu x& ly hang ké tir thang 5/2021. Bién loi nhuan gop tang 3,7 diém %
nhe don bay hoat déng cao. Chi phi quan ly doanh nghiép chi ting 19,6% svck
do SCS duy tri cac bién phap tiét giam chi phi. Téng hop, LN rong ctia SCS ting
50,9% svck, khién cho LN rong nira dau nam tang 30,1% svck, hoan thanh
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50,8% dw phong cla chang t6i. Két qué nay cao hon ky vong do nira ddu nam
thwong 1a moa thap diém cla hoat déng van tai hang héa dudng khong.

Chung tbi ky vong thi trwng hang héa hang khéng duy tri trién vong tich
cwc giai doan sau dich bénh

Hién tai, ty & 1ap day chuyén bay clia nganh van tai hang hoa hang khong tang
10 diém % trong khi cwdc van chuyén hang khong ciing da tang 50% so v&i
trwde dich bai:

e V& phia ngudn cung, do 50% san Iugng hang hoa van chuyén toi tir
cac chuyén bay chd khach, thi trudong van tai hang héa hang khong doi
mat va&i viéc thieu cung tram trong.

e Vé phia cau, nhu cau van tai hang héa dudng khéng phuc héi manh do
kinh té toan cau phuc hoi, tuyén hang hoéa Bac Thai Binh Duong phuc
h6i manh phan an strc manh cla nén kinh té My va Trung Quoc.

Hinh 5: Hiéu suét hoat déng cla cac tuyén van tai hang héa hang khéng  Hinh 6: Cwéc va ty Ié 1ap day ting cao do thiéu hut cong suét
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Trong giai doan sau dich bénh, ching t6i ky vong thi trwong van tai hang hoa
hang khéng duy tri trién vong tich cuc béi:

e Chién dich tiém ching I&n nhat toan cau dang dién ra. Dén 22/7/2021,
hon 2,79 ty liéu vac-xin da dwoc cung cép, du dé tiém chang day da
cho 23,9% dan sb toan cau. Theo Bloomberg, véi tbc do tiém ching
hién tai, s& mat 1 nam dé thé gi6i dat dwoc mién dich cong dong, khién
nén kinh té toan cau phuc héi va gitp tang hoat déng giao thwong toan
cau bao gbm van tai dworng khong.

e Khi dwong bay quéc té toan cdu dwoc mé tré lai, cong suét van tai hang
héa hang khong sé tang. Nhiéu hang hang khéng cling sé mé rong sang
van tai hang héa do nhan théy tiém nang I&n tlr thi trwdng nay trong
thoi ky dich bénh. Cac yéu to nay sé giup cwdc van tai hang khong tré
nén hap dan, két hop v&i yéu td tdc d6 va an toan cua loai hinh van tai
nay sé khién van tai hang héa hang khéng téng truéng virng chéc trong
giai doan sau dich bénh.

San lvgng hang hda dwdng khong clia Viét Nam tang 12,7% svkc trong nlra
dau 2021 nho sw phuc hdi giao thwong toan ciu. Chung téi ky vong toc do tang
trwdng trong nlra sau 2021 sé dwoc cai thién do nén kinh té My, Chau Au, Trung
Quéc sé phuc hdi manh tir mirc thdp trong niva cudi 2020. Do d6, ching téi ky
vong san lvgng hang héa dwéorng khong Vit Nam cé thé tang trudng 15% svck
trong nam 2021. Giai doan 2022-30, san lwgng hang hoéa duwdng khdng duoc
dw bao tang trwdng trugn binh 9,7% mét nam theo Cuc hang khoéng Viét Nam.
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Hinh 7: 8an lwgng hang héa dwong khéng Viét Nam dw bao tang 15% svck trong nam 2021 va
tang trung binh 9,7% mét nam giai doan 2022-30 (Bon vi: tan)
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Source: VNDIRECT RESEARCH, CAAV, GSO

Trong nra dau ndm 2021, trong khi tdng san lwong hang hoa duwéng khéng ca
nwéc tang 12,7% svck, san lwgng hang héa cta SCS tang 21,6% svck. SCS
dang ndm bét ting trudng san lwong hang héa qua San bay Tan Son Nhat
bang viéc mé rong cdng suat tir 200.000 tAn/ndm 1&n 350.000 tan/n&m trong khi
déi tha duy nhét 1a CTCP Dich vu hang héa Tan Son Nhat khéng cé kha nang
mé& réng cong suat. Ching tdi cho rang cac cong ty khai thac nha ga hang héa
c6 kha nang mé rong cong suét nhw SCS sé hudng loi tir sw tang trudng vivng
chéc nay trong thoi gian toi.

Diéu chinh dw phéng 2021-23
Chung t6i diéu chinh dw phéng vé két qua kinh doanh ctia SCS nhu sau:

° Cht’mg t6i tang san lwong hang hoéa ndi dia 2021-23 thém 12,0%-25,5%
dé phan anh murc tang trwdng cao ctia hoat dong van tai hang hda hang
khong ndi dia do nhiéu hang hang khéng ndi dia da ting cong suét van
chuyén hang héa.

e Chung t6i tdng san lwong hang héa qubc té 2021-23 thém 4,8% dé phan
anh trién vong tich cwc cha hoat dong van tai hang hoéa duwdng khong
quoc té trong giai doan sau dich bénh.

e Chung t6i giam doanh thu cho thué san 66 trong nam 2021 74,3% do
nganh hang khéng van con doi mat v&i nhieu khé khan trong nam nay.

Dwa trén nhitng diéu chinh trén, ching téi tang dw phong EPS 2021-23 thém

3,8-6,3%.
Hinh 8: Diéu chinh dw phéng
2020 2021 2022 2023

Dw phéng cii Dw phéng m&i % thay d6iDw phéng cii Dw phéng méi % thay d6iDw phéng cii Dw phéng méi % thay doi
Téng san lwong HH (tAn) 210.111 231.687 247.071 6,6% 251.606 268.237 6,6% 273.261 300.390 9,9%
- Noi dia 55.623 59.433 66.584 12,0% 63.505 71.146 12,0% 67.855 85.166 25,5%
- Qubc té 154.488 172.254 180.487 4,8% 188.101 197.092 4,8% 205.407 215.224 4,8%
Doanh thu (ty ddng) 693 812 844 3,9% 941 985 4,7% 1.084 1.142 5,3%
- Dich vu HH 645 753 792 5,2% 845 889 5,1% 949 1.006 6,0%
- Cho thué san dd 1 10 2 74,3% 10 10 2,7% 10 10 2,7%
- Cho thué van phong 46 48 48 0,1% 84 84 0,1% 124 124 0,1%
- Khac 15 15 1.8 19,2% 1,7 2,0 19,2% 2 2,3 19,2%
EBITDA (ty dong) 553 659 684 3,8% 764 796 4,3% 890 938 5,3%
LN rong (ty dong) 464 566 587 3,8% 646 678 5,1% 695 738 6,3%
EPS (VND) 9.152 11.149 11.576 3,8% 12.723 13.368 5,1% 13.693 14.549 6,3%

Ngubdn: VNDIRECT RESEARCH
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Ké hoach 2021 than trong

SCS dat ké& hoach doanh thu 780 ty (+12,6% svck) va loi nhuan trwéc thué 540
ty (+8,1% svck), twong dwong 92,4%/86,0% dy phong cad nam cua chung toi.
Chuing téi tin tdng SCS c6 thé vuot ké hoach dé ra do chiing t6i nhan thay trién
vong nganh van tai hang héa dwdng khéng tich cwe va SCS c6 kha nang ndm
bat sw tAng trudng clia nganh bang viéc mé réng cong suét.

Dai hoi cb déng ciing théng qua phwong an tra cb tic bang tién 36% trong ndm
2021. Bang chl y, SCS thwéng tra cb tire bang tién cao hon ké hoach. Dai hoi
cling théng qua phwong an ESOP giai doan 2022-2024 trong dé SCS sé phat
hanh 0,5% téng s lwgng cé phiéu méi nam, gia phat hanh khéng thap hon 35%
murc gia giao dich trung binh clia 10 phién trwé'c ngay ké hoach chao ban dugc
thdng qua.
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binh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
25,600 40,0% 10,800 54,0%
23,600 33,333% 9,800 52.0%
21,600 26,667%
8,800 50,0%
19,600 20,0%
17,600 13,333% 7,800 48,0%
15,600 6,667% 6,800 46,0%
13,600 ,0%
5,800 44,0%
11,600 -6,667%
9,600 -13,333% 4,800 42,0%
7,600 -20,0% 3,800 40,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 693 844 985 LN trwéc thué 499 628 725
Gia vdn hang ban (155) 172) (206) Khéu hao 53 56 71
Chi phi quan Iy DN (65) (74) (86) Thué da nop 0 (41) (47)
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac (37) 1) 0
LN hoat déng thuan 473 598 694 Thay d6i VLD (12) 40 (20)
EBITDA thuan 527 653 765 LC tién thuan HDKD 504 683 729
Chi phi khau hao (53) (56) (71) Dautw TSCH (4) (267) (272)
LN HP trwée thué & lai vay 473 598 694 Thu tlr TL, nhwong ban TSCH 0 0 0
Thu nhap lai 29 36 38 Céc khoan khac (103) (23) (97)
Chi phi tai chinh (1) (1) (1) Thay dbi tai san dai han khac
Thu nhap rong khac 2) (5) (6) LC tién tir HDDT (107) (290) (369)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 12 0 0
LN trwéc thué 499 628 725 Tra vén gép CSH, mua CP quy 0 0 0
Thué (35) (41) (47) Tién vay rong nhan dwoc 0 0 0
Loi ich cé déng thiéu sé 0 0 0 Dong tién tir HDTC khac 0) 0 0
LNrong 464 587 678 Cb tirc, LN da tra cho CSH (439) (303) (310)
Thu nhap trén vén 464 587 678 LC tién thuan HDTC (427) (303) (310)
C4 tirc phd thong (439) (303) (310) Tién & twong dwong tién dau ki 66 36 126
LN gitr lai 26 285 368 LC tién thuan trong nam (30) 90 49
Tién & twong dwong tién cudi ki 36 126 176
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi sé co ban
Tién va twong dwong tién 36 126 176 12-20A 12-21 12-22
DAu tw ngén han 201 211 296 Dupont : . :
Céo khoan phéi thu ngén han 236 155 181 \B/S:QL(;\:J;?/"ES 67(;%: 69(;’66/8" 680‘?6/;
Hang tonkho 0 0 0 ROAA 42,9% 47,3% 42,.9%
Cac tai san ngan han khac 10 59 69 pon béy tai chinh 1,07 1,07 1,06
Tbng tai san ngan han 483 551 721 ROAE 46,0% 50,7% 45,7%
Tai sé&n c6 dinh 452 437 661 Hiéu qua
Téng dau tu 0 0 0 S ngay phai thu 32,4 34,9 34,9
Tai sén dai han khac 160 401 392 $6 ngay ném gitr HTK - 00 00
Téng tai san 1.094 1.389 1774 S? ngay phai tra tien ban 11,8 10,7 10,7
Vay & no ngén han 0 0 0 Vong quay TSCD 1,46 1,90 1,79
AT ROIC 45,7% 45,1% 40,6%
Phai trla ngwoi ban 5 5 6 Thanh khoan
No'ngan han khac 69 8 92 Kha néng thanh todn ngén han 6,5 6,7 73
Téng ne ngén han 74 83 99 Kha nang thanh toan nhanh 6,5 6,7 7.3
Vay & ng' dai han 0 0 0 Kha nang thanh toan tién mat 3,2 4,1 4,8
Cac khoan phai tra khac 5 5 6 Véng quay tién 20,6 24,2 24,2
Vén didu 18 va 579 579 579 Chi s6 ting trwéng (yoy)
LN gitr lai 384 670 1.038 Tang trwong DT thuan (7,4%) 21,8% 16,7%
Vén cha s& hivu 1.016 1301 1.669 Ie:"‘g :“’":’"9 tz ttr HDKD a(g:zf‘; igng ig;z’
L. PPN 2z ang trwdng rong 5% 5% 5%
Loiichco dong thieuso 0 0 0 Tang trudng EPS (8,2%) 26,5% 15,5%
Tong ng’ va von chu sé& hivu 1.094 1.389 1.774

Nguén: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh |oi ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cua cb phléu duoc tinh béang téng ctia (i) chénh léch
phan tram glua gid muc tiéu va gia thi trudng tai thoi diém cong bd bao céo, va (i) ty suat cd tire duw kién. Trir khi dwoc néu
ré trong bao céo, cac khuyén nghi ddu tw co thdi han dau tw 1 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co’ s& vén héa thj trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trwerng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co' s& vén héa thj trudng gia quyén
KHUYEN CAO

Bao céo nay duoc viét va phat hanh boi Khéi Phan tich - Cong ty C6 phan Chung khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm thang tin trén san
giao dich ching khodn hodc trén thj trwdng noi cd phleu dwoc phan tich niém yét, thong tin trén bao cdo dwoc céng bb cltia
cong ty, thong tin dwoc cong bd rong réi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trudc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty C phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé thong tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao béat ky giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong béao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo céo nay la san pham thudc s& hivu ctia VNDIRECT, nguwoi st dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai 1&én cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Céng ty C6 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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