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CTCP Dich vu Hang hoa Sai Gon (SCS)

Coéng nghiép

Gia hién tai
Cao nhét/ Théap
nhat 52 tuan

VND78.000

VND80,600/VND62,900

Gia muc tiéu VND95.000
Gia muc tiéu trwdc do 106.200VND
Consensus 5,2%
Tiém nang tang gia 21,8%
Ty suét cb tic 6,4%
Téng ty suét sinh 1o 28,2%
Trién vong Kha quan
Binh gia Trung lap
Phan tich ky thuat Kha quan
Thi gia vén (tr USD) 290
GTGDBQ 3 thang (tr USD) 0,3
S& hiru NN (tr USD) 0,49
Sé CP lwu hanh (tr) 94,4
Sé CP sau pha lodng (tr) 94,4

SCS Peers VNI

P/E trwot 14,4x 11,6x 14,7x
P/B hién tai 5,5x 2,7x 1,8x

ROA 33,7%  8,7% 2,0%
ROE 43,2%  14,6% 12,1%

* dliéu ngay 5/4/2024

Dién bién gia

Gié diéu chinh
87000,0

82000,0
77000,0

72000,0

—So0 véi chi s VNIndex
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62000,0
57000,0
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Gia cb phiéu (%) 1M 3M  12M
SCS -25 171 16.8
Twong quan VNIndex -2.7 9.3 -0.1
Co cau s& hivu

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

Téng quan doanh nghiép

SCS la cong ty khai thac nha ga hang héa hang
khong tai San bay Quéc té Tan Son Nhat
(SGN). SCS hoat dong trong thi trwdng déc
quyén chi cé mét déi tha duy nhét1a CTCP Dich
vu Hang héa Tan Son Nhét (TSC), cong ty con
cla Vietnam Airlines. Tinh dén ndm 2022, cong
ty ndm gilr 45% thj phan san lwgng hang héa
quéc té tai SGN.

Chuyén vién phan tich:

bPang Huy Hoang
hoang.danghuy2@vndirect.com.vn

San lwong hang héa qudc té thiuc day ting trwdng

Ching t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 21,8% va
ty suat co tirc 6,4%. Gia muc tiéu giam 7,4% trong khi gia cb phiéu da
téang 8,8% ké tlr b4o cao gan nhét cda ching toi.

Gia muc tiéu ctia chling t6i gidam 7,4% do dy phong LN rong thap hon, bu
dap cho gia dinh WACC thap hon cda chiing tdi so v&i bao cao gan nhat.

P/E nam 2024 la 11,5 lan, cao hon murc trung binh ctia c4c cong ty cuing
nganh (9.2 lan) véi tang trwdng EPS nam 2024-25 la 24,8%/9,6%.

» Chung t6i dw phong doanh thu 2024-25 téang 31,8%/9,6% svck nho san
lvong hang khdng tang 26,2%/7,2% svck.

> LN rong dat 622,3/ 681,7 ty dong, tdng 24,8% / 9,6% svck.

» Ching t6i ky vong SCS sé ttra cb tirc nam 2023 bang tién mat véi mirc
5.000 d/cp, ty suét cb tirc hap dan 1a 6,4%.

San lwong hang khéng toan cau phuc héi cling véi hoat déng xuéat khau

IATA dy phéng san lwvgng hang khéng sé tdng khoang 4-5% svck vao nam 2024
nho sw phuc hdi ctia nhu ciu xuét khau toan cau. PMI cla Viét Nam & murc trén
50 trong T1 va T2, v&i sb lwong don dat hang xuat khdu méi duy tri da phuc
héi. Chang t6i ky vong gid tri xuat khau sé tang 6% svck ndm 2024, diéu nay sé
hd tro dich vu van chuyén hang héa hang khéng.

Hop tac v&i Qatar Airways thic day san lwong hang khdng quéc té

Vao T2/24, ban lanh dao da théng bao rdng SCS sé bat dau hop tac véi Qatar
Airways. Ching t6i cho réng diéu nay sé giip SCS tang thém 30.000 san lwong
hang khéng trong ndm 2024, chiém khoang 12,5% san lwgng hang khéong.
Chung t6i ky vong san lweng hang khéng québc t& SCS tang 34,4%/8,6% svck
va tong san lwgng cla SCS sé& dat 239.617/256.842 tan, ting 26,2%/7,2% svck
trong nam 2024-25.

Kha ning cao m& réng dw an tai LTIA sé day gia muc tiéu 1én cao hon niva

Téng cong ty Cang hang khong Viét Nam (ACV) chuan bi mé thaudw &n thanh
phan 3 cua Cang hang khong quéc té Long Thanh vao dau dén gitra nam 2024,
trong do n0| bat 14 g6i thau sb 7,8 bao gom xay dwng va l&p dat thiét bi Nha ga
hang hoa sé 1. Nha ga hang héa sé 1 (LTIA) c6 thé chira tdi 1,2 triéu tAn hang
héa. SCS dwoc ky vong sé gianh dwoc mot phan trong goi thau sap t&i. Tuy
nhién, do thiéu théng tin nén chung tdi chwa dwa thdng tin nay vao dinh gia cta
minh.

Mtrc tang trwéng loi nhuan tét cing véi ty 1é tra co tirc cao laly do khién
P/E & mtpc cao

P/E hién tai la 14,2 14n, cao hon md&c trung binh cla cac coéng ty cling nganh la
11,6 lan. Tuy nhién, diéu nay duwoc phan anh qua mac ting trwdng EPS nam
2024 |a 24,8% theo dw phéng cla chdng téi. Ty suét cb tic 6,4% ciing khién
cb phiéu nay tré nén hap dan.

Financial summary 12-23A 12-24A 12-25E 12-26E
Tang trwéng DT thuan (17,2%) 31,8% 9,6% 3,8%
Tang trwdng EPS (23,2%) 24,8% 9,6% 3,5%
Bién lgi nhuan gop 75,9% 77,0% 77,5% 77,5%
Bién LN rong 70,8% 66,3% 67,3% 67,0%
P/E (X) 144 11,5 10,5 10,1
Rolling P/B (x) 54 4,7

ROAE 36,0% 42,9% 41,8% 38,5%
No' rong trén vén chi sé hivu (12,2%) (15,0%) (14,3%) (13,4%)

Nguén: VNDIRECT RESEARCH


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://dstock.vndirect.com.vn/tong-quan/SCS/goc-nhin-ky-thuat-popup?defaultType=cipLong

VNDIRECT 00/04/2024

WISDOM TO SUCCESS Béo Céo Cép nhét

Tong quan doanh nghiép

Thanh lap ndm 2008, SCS (Céng ty c6 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 khéng SCSC duwoc xady dwng nam 2010 trén dién tich rong
143.000 mét vudng tai Sén bay quéc té Tan Son Nhat. Nha ga hang héa bao
gbm ba khu vuc:

e  Khu vyc sén dau: 52.000 mét vubng, cé strc chira 3 may bay B747F
hodc 5 may bay A321 cung lic.

e Khu virc Nha ga hang héa: 27.000 mét vuéng, co kha nang xtr ly hang
héa I1én dén 350,000 tanindm.

e  Khu vire nha kho, bai dau xe va téa nha van phong: 64.000 mét vuéng.

SCS hoat déng trong thj trurong nhj quyén chi cé mét déi tha duy nhét Ia CTCP
Dich vu Hang héa Tan Son Nhét (TSC), céng ty con ciia Vietnam Airlines. Tinh
dén ndm 2022, SCS ndm gitr 15% thi phan cd nuéc va 45% thi phén tai san bay
Tan Son Nhét.

SCS chuyén cung cép céc dich vu phuc vu méat dat cho hang hoé vén chuyén
béng duong hang khéng, bao gébm dich vu giao nhén, béc 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 gidi, kinh doanh xdng déu va dai ly lam thd tuc hai quan.

Hinh 1: San lweng hang khéng quéc té va néi dia ndm 2019-23 cia  Hinh 2: SCS ndm giir thi phdn san lwgng hang khéng én dinh tai TIA
SCS
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Tom tat KQKD 2023: Ty suat I¢i nhuan gdp giam

Hinh 3: KQKD 2023 so v&i dw phéng cua ching toi

. sv dw phong
(ty dong) Q4/23 % svck 2023 % svck ca nam
San luong hang héa (tén) 53.414 11,2%  189.730 -14,1% 83,9%
- Québc té 39.173 64%  137.011 -22 4% 75,7%
- Ngi dia 14.241 27,0% 52.719 18,7% 116,3%
Doanh thu thuan 199 1,7% 705 17,2% 79,3%
LN gop 144 -12,4% 535 -23,3% 71,7%
Chi phi BH&QLDN 16 33,1% 52 -9.2% 86,1%
L&i/ld hoat déng tai chinh 18 3,8% 87 49 4% 103,5%
LNTT 146 -13,8% 569 -18,4% 73,9%
LN réng cb déng cong ty me 128 -18,4% 498 -22.9% 75,8%
Bién LN gdp 726% -11,7d% 75,9% -6,1d %
Bién LN rong 64,6% -15,9d % 70,7% -5,2d %

Ngudn: VNDIRECT RESEARCH

KQKD Q4/23: Doanh thu tang nhe 1,7% svck nho san lwong hang héa phuc
hoi

Trong Q4/23, san lwong hang héa quéc té ctia SCS dat 39.173 tan, ting 15%
SV quy trwdc va 6,4% svek, danh dau bwdc khéi dau clia xu hwéng phuc hoi dw
kién. San lwong hang hoéa ndi dia duy tri méc tang trwdng an twong 21% sv quy
trwdc va 27% svek nhd sw phuc hdi clia san xuét trong nwédc. Mac du téng san
lwong hang hoa tang trwdng tét dat 53.414 tan (+11,2% svck), nhwng gia ban
trung binh lai gidam 8,5% svck, khién doanh thu Q4/23 chi tang nhe 1,7% svck.
Két hop véi két qua kinh doanh kém hiéu qué trong 9 thang dau nam 2023,
doanh thu ca n&m 2023 gidm 17,2% svck xudng 705 ty ddng, hoan thanh 79,3%
dy phéng cla chung toi.

Bién l13i gop thu hep do ghi nhan chi phi nhwong quyén nam 2023

LN gdp Q4/23 gidm 12,4% svck xudng 144,3 ty ddng kéo ty suat LN gop Q4/23
gidm 11,7 diém % svck xubng 72,6%, nguyén nhan chi yéu do:

1) Theo co ché nhwong quyén méi cha Bd Giao théng van tai, SCS sé
phai trd thém 1,5%-4,5% doanh thu van tai hang khéng cho Nha nwéc. Tuy
nhién SCS da ghi nhan toan bd chi phi nhwong quyén khai thac hang khéng cho
nam 2023 trong Q4/23, khién ty suat LN gép Q4/23 thu hep 5,4 diém % so v&i
quy treéc va 11,7 diém % svck.

2) Ty trong hang héa néi dia téang, trong khi phi xép d& hang héa ndi dia
thap hon nhiéu so véi hang héa quéc té. Hang héa ndi dia chiém 27% tdng san
lwgng Q4/23 so v&i mic 23% trong Q4/22.

Trong ca nam 2023, ty suat LN gdp gidm xubng 75,9% tir mirc 82% trong ndm
2022.

Khoan l3i tai chinh hé tro’ i nhuan

Lai tai chinh rong trong Q4/23 ctia SCS tang nhe lén 18 ty ddng (+3,8% svck)
nhd lweng tién mat va khoan dau tw ngan han tinh dén cudi Q4/23 téng 6,2%
svck. Tuy nhién, sé du tién va cac khoan twong dwong tién 9T23 tang 22% svck
cung véi lai suét tién glri cao hon so véi ndm ngoai, khién 14i tai chinh rong ndm
2023 cla SCS tang lén 87 ty déng (+49,4% svck).
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KQKD 2023: Thap hon ky vong cta ching toi

Tbng két lai, LN rong Q4/23 ctia SCS gidm 18,4% svck xubng 128 ty dong. LN
rong ndm 2023 gidm 22,9% svck xudng 498 ty ddng, chi hoan thanh 75,8% duw
phéng ca nam cla chung toéi.

Trién vong day hira hen cho nganh van tai hang khéng

Kh&i dau tét trong nam 2024

Nhirng thang d&u ndm 2024 da cho thay trién vong kha quan ctia nganh van tai
hang khong, san lwgng hang khong tang 36,5% svck, trai ngwgc hoan toan voi
tinh trang tri tré ctia ndm trwdc. Twong tw, SCS da van chuyén téng cong 15.343
tAn hang hoéa trong T2/24, tang trudng 8,1% svck. Dang cha y, hang héa québc
té chirng kién sy dot pha véi mire tang 12,7% svck, dat 11.355 tan. Trong 2T24,
tong san lwong hang khéng clia SCS téng 26,7% svck lén 34.496 tan, cho thay
tinh hinh hoat déng 4n twong trong béi canh san lwong hang héa néi dia van
chuyén gidm nhe do Tét Nguyén Dan.

Hinh 4: San lwgng van chuyén hang khong tai Viét Nam ting 36,5% Hinh 5: Téng san lweng hang khdng clia SCS ting 26,7% svck trong 2

svck trong 2 thang dau nam 2024

thang dau nam 2024

45,0
40,0
35,0
30,0
250

20,0
15,0
10,0
50 I
0,0

0, 0,
38,1%50 %o 30.000 100%

400./6 800}6
30% 25.000
60%

| |
349%
20%
I I 10% 20.000 7” “ '1|.| i 40%
n | |
0% H w | H 20%
gy, 15.000 F ‘ H ts | $

—

s
e

0%
-20%

8]

’]‘:J

10.000 H uu -20%
-30% '
-40%
el Nl el B o 5.000 )
0,
’\,\\'11 ,(b\q/ csﬂ/ ,\\’11 «%\'1/ I,\\f'lz ,\\'7/ ‘.b\"]z ‘\%\'}/ «,\\"b «q\rb '\ \\’lr -60%
N
0 -80%
0O 0O 0O QO «— T — T— O o N o™ c'J =
2 s o™ o N ™y o NN o N N o ™ o™ o
= San lwong van chuyén hang khéng (Nghin tan) - I~ S - F KNS - F KOS = ?-‘— F-‘- S =
FFEFF-SFFFSFFEFESFEE<=SF
% svck (cot phai)
% sv thang trudrc (cét phai) mm Quéc té (tdn) = NG dia (tén) Y%svck (ct phai)
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Sw tang trwdng nay dwoc thic déy nhé nhu cau thwong mai dién t& manh mé
git!a khu virc Nam A va Chau Au, cung v&i sw phuc hoi nhanh chéng sau chu
ky sut gidm van chuyén trong dip Tét Nguyén Dan. Bén canh dé, tinh trang bat
on kéo dai & khu vuc Bién D6 da gay ra nhirng gian doan dang ké cho van tai
bién, thic ddy sw chuyén dich sang van tai hang khong. Tuy nhién, ching toi
cho rang tac dong ctia gian doan van tai bién khong phai la dong luc ting trudng
lau dai cho nhu cAu van tai hang khéng.

Thay vao dé, chiing téi tin rang viéc phuc héi don hang tir cac thi trwong
I&n sé cai thién san lwgng hang khéng

Chi s6 Nha quén tri Mua hang (PMI) cho cac don hang xuét khau, chi sb quan
trong dé do lwong strc khde clia hoat déng thwong mai quéc té, da cho thay sw
tang trwdng 6n dinh ké tlr khi cham day 47 diém vao T8/23. Piéu nay cho thay
nhu cau xuat khdu phuc hdi tich cuc vao cudi nam ngodi. Dén T1/24, PMI da
tang nhe 1&n 48,8, tién gan dén ngudng quan trong 50 diém, phan anh sw cham
lai cGia suy thoai trong nhu cau xuét khdu toan cau va tao tién dé cho tiém néng
téng trwdng sap t&i. Bén canh dd, san lwong san xuét tang nhe, thé hién qua
viéc chi s6 PMI san xuét Ian dau tién vwot mbc 50 diém ké tr T6/23, mot dau
hiéu dang khich I1&. Theo Hiép hoi Van tai Hang khéng Quéc té (IATA), nhirng
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khé khan do thi trwong lao ddng han ché va gian doan chudi cung (rng c6 thé
duoc bu dap bdi mot sé yéu td tich cwe. Dy kién san lwong hang khéng toan
cau sé ting khoang 4-5% so v&i ndm 2023, mang dén hy vong cho nganh san
xuét toan cau.

Hinh 6: Chi s6 PMI cho cac don dit hang xuat khau mé&i va hoat déng san xuét
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Ké hoach mé& réng dang dworc tién hanh

San lwong hang khong dw kién cai thién nho hoat dong hop tac méi trong
2024

Trong cudc hop vao T2/24, ban lanh dao SCS da théng bao rang Qatar Airways
sé chuyé&n hoat dong hop tac tr Céng ty Cb phan Dich vu Hang Héa Tan Son
Nhat (TCS), hién dang hoat déng hét cong suét, sang SCS. Theo dé, ching t6i
wée tinh diéu nay sé giup SCS tang thém 30.000 san lwgng hang khéng trong
nam 2024, chiém khoang 12,5% san lwong hang khéng ky vong cla ching toi.

Diéu kién thuan lgi dé chuyén hang héa quéc té sang LTIA

Tbng cong ty Cang hang khong Viét Nam (ACV) da cong bb ké hoach mé thau
cac goi thau quan trong trong Q1 va Q2/24. Trong dé, goi thau sb 7,8 bao gébm
xay dwng, 1ap dé&t thiét bi Nha ga hang héa sb 1 va cac cong trinh phu tro sé
duoc thwe hién. Nha ga hang hoa sé 1 tai LTIA c6 cong suat vwort troi, co thé
cha téi 1,2 triéu tan, gap 6 1an nang lwc van chuyén hién tai ciia SCS. ACV dw
kién kh&i cong vao T6/24 va hoan thanh vao T5/26. Chung t6i wéc tinh tong vén
dau tw cho giai doan nay cla g6i thau la 779 triéu USD.

Cong ty C6 phan Cang Sai Gon (SCS) dwoc ky vong sé gianh dwoc mét phan
trong goi thiu sép t&i, mé ra tiém nang phat trién I&n cho doanh nghiép. Theo
wéc tinh cdia chang tdi, néu SCS tring thau tr 10% dén 20% g6i thau, chi phi
vén cho dy &n sé dao dong tir 77,9 dén 155,8 triéu USD.V&i chién lvoc chuyén
céac chuyén bay québc té sang LTIA ctia ACV, SCS du kién sé dan chuyén dich
ngudn lwc ctia minh sang san bay méi nay, tiy thudc vao viéc dwoc xac nhan
l& nha khai thac chinh thirc. Tuy nhién, do thiéu thdng tin chi tiét vé géi thau va
chién lwoc cu thé cha SCS, ching t6i chwa thé dua théng tin nay vao dinh gia
hién tai cia cong ty. DU vay, viéc SCS tham gia vao goi thau nay cho thay tiém
nang phat trién I&n cia doanh nghiép trong twong lai.
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Trién vong 2024-25: San lwong hang héa qudc té thuc day ting trwéng

Hinh 7: Dw phéng KQKD nam 2024-25

s - A Dw phéng cii Dw phéng m&i % svck Nhan dinh
Ty dong (con lai theo ghi cha) 2023 2024 2025 2024 2025 2023 2024 2025
Téng san Irgng hang hoa (tan) 180.820  263.365  285.542  239.617  256.843  14,1%  26,2% 7,2%
- San lugng ndi dia 52.719 46.221 46.683 55.355 56.739 18,7% 5,0% 2,5%
- San lugng quc")c té 137.110 217.144 238.859 184.262 200.104 -22,3% 34,4% 8,6% Chung téi diéu chinh dy bao khéi
lrong hang héa quéc té 1&n
184.262 t&n dua trén: 1) hoat
dong hop tac wyi Qatar Airways
sé& chinh thtrc bét dau ddéng gop
vao T2/24 va 2) xu hudng tang
trwdng cia thi trérng van chuyén
hang khéng toan cau du kién sé&
tiép tuc di&n ra manh mé trong
nam 2024.
Doanh thu thuan 705 1.060 1.170 929 1.018 -A7,2% 31,8% 9,6%
- Dich wi hang héa 646 994 1.101 870 957 -19,0% 34,6% 10,1%
- Khac 59 66 69 60 61 10,5% 1,7% 1,7%

LN gop 535 908 1.012 715 789 -23,3%  337%  10,3% LN gdp trong nam 2024 du kién
tang 35,1% nho 1) tdng khéi
lrong san lwong hang héa hang
khéng s& gia ting va 2) nhu céu
cao déi voi dich vy van chuyén
hang khéng trong nam 2024 sé
kéo theo mirc gia ban trung binh
(ASP) di lén nhe.

% Bién LN gép 75,9% 85,6% 59,6% 77,0% 775% 61d% 11d% 05d%

ASP (VND/tén) 3.404.190 3.774.664 3.855.525 3.628.921 3.727.786 -5,7% 6,6% 2,7%

Chi phi BH&QLDN (52) (71) 78) 68) (74 92%  31,6% 8,8%

Doanh thu tai chinh 88 83 93 81 95 50,3% -8,5% 17,5%

Chi phi tai chinh ) (0) ©) ) (1) 151,5%  9.2% 9,6%

LN rong 499 733 818 616 685 -22,8% 23,6% 9,8%

Ngudn: VNDIRECT RESEARCH

Chung t6i dw phong LN rong sé tang 23,6%/9,8% svck trong 2024-25

Chung t6i ky vong san lweng hang khéng québc té SCS tang 34,4%/8,6% svck
trong 2024-25, dat 239.617/256.842 t4n chl yéu nh& vao téng truéng qubc té
nhw da dé cap & hinh trén.

Do do, chung téi dy phong doanh thu 2024-25 ctia SCS dat 929,2/1.018,1 ty
dong, tang 31,8%/9,6% svck. Hon niva, chung téi wéc tinh bién LN gop dat
77,0%, tdng nhe 1,1 diém % trong nam 2024 do san lwong hang hoa quéc té
tang trudng manh hon dan dén ty trong cao hon. LN rong dat 616,3/685,4 ty
ddng, tdng 23,6%/9,8% svck.

Hinh 8: San lweng hang khong 2024-25 theo dw phéng cua chting toi

Hinh 9: Doanh thu, LN rong va bién LN gép theo dw phéng cua ching
toi (Pon vi: Ty dong)
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Ngudn: VNDIRECT RESEARCH
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Dinh gia

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon la
95.000d/cp

Chung téi duy tri khuyén nghi Kha quan déi véi SCS véi gia muc tiéu cao hon
dwa trén phwong phap DCF 5 nam |& 95.000 ddng (gidm 7,4% sv bao céo gan
nhét) do chuing téi @& ha WACC béi: 1) gidm phan bu rdi ro tir 9,6% xudng 9,0%
(dwa trén Damodaran cap nhat ERPs vao T1/24); va 2) gidm Iai suét phi rdi ro
tr 2,7% xudng 2,24% theo ty suat ky han 10 nam ctia VBMA vao T12/23. Nhirng
diéu nay khong da dé bu dép cho dw phéng LN rong thap hon 15,9%/16,2% sv
dw phong trwéc dé clia ching toi. P/E ndm 2024 1a 14,5 1an.

Hinh 10: Binh gia DCF — Tém tat dw phéng dong tién (FCF)

2024 2025 2026 2027 2028
EBIT 725 806 833 861 889
Trir: Thué 109 121 125 129 133
EBIAT 616 685 708 732 756
Cong: Khau hao 49 46 43 4 39
Trir: Capex 131 10 10 11 11
Trir: Thay dbi vén lwu dong (60) (21) (13) (15) (7
FCFF 595 743 755 777 800
Gia tri hién tai cua FCFF 595 673 620 578 539
Tong hop FCFF 3.005

Nguén: VNDIRECT RESEARCH

Hinh 11: Chi phi vén Hinh 12: WACC va tang trwéng dai han

Chi phi VCSH Cac gia dinh
Lai suat phi rdi ro 2,2% Chi phi VCSH 10,3%
L 0.9 Chi phi no 5,0%
(F‘::?nh%gﬂsﬁ thi tnrorng 1g!gof Ty Ié D/(D+E) myc tiéu 0,0%
tent w2 Thué TNDN 15,0%
WACC 10,3%
Tang trwéng dai han 1,0%

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 13: Gia muc tiéu

Pon vi Ty déng ngoai trir gia muc tigu
Tong dong tién FCFF 3.005
Gia tri t&i han 8.646
Gia tri hién tai cua gia tri toi han 5.833
Gia tri doanh nghiép 8.838
Trir: No -
Trir: CO phidu vu dai 97
Trir: Loi ich ¢ dong thiéu sé -
Céng: Tién va tuong dwong tién 230
Gia tri VCSH 8.971
Sé lweng cp lvu hanh 94.379.182
Gia muc tiéu CP 95.050
Gia muc tiéu lam fron 95.000

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS
Hinh 14: So sanh vé&i cac DN cung nganh (Dir liéu ngay 04/04/2024)
Tang
Vén héa . trwéng  EV/EBITDA o
{tr USD) P/E (1an) EPS 3 (1an) ROA (%) ROE(%) Ty suatcd
Ma CP 2023 2024 nam (%) 2023 2024 2023 2024 2023 2024  tirc (%)

MacroAsia Corp MAC PM 137 8.8 7.0 NA 9.1 8.1 8,2 8,6 16,9 17,9 13,5

Xiamen International Airport C 600897 CH 750 14,4 11,4 (55,1) 5,0 472 7.4 8.9 95 11,4 6,9

CTCP Dich w Hang héa Néi Bai NCT VN 98 NA NA 1,9 NA NA NA NA NA NA 49,9

Trung binh 11,6 9.2 (26,6) 7.1 6,1 7.8 8,7 13,2 14,6 23,4

Trung vi 11,6 9,2 (26,6) 7.1 6.1 7.8 8,7 13,2 14,6 13,5

CTCP Dich vu Hang hoa Sai Gon SCS VN 290 14,4 11,5 01 7.6 6,6 30,6 33,7 36,0 43,2 37,9

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Rui ro tang gia va giam gia:

Tiém nang tang gia la viéc LTIA dwoc chap thuan dau tw nha ga hang
héa. SCS dang cung cap cho ACV vé cach bé tri nha ga hang héa dua
trén kinh nghiém cta SCS va chung téi tin ring SCS ¢é nhiéu loi thé
trong viéc d4u thiu nha ga hang hoa tai LTIA. Vi ching t6i chwa bb sung
thdng tin nay vao dinh gia cia minh nén chung toi coi do6 la mét rdi ro
tang gia so v&i gia muc tiéu.

Mat khac, rii ro gidm gia bao gdm chi tiéu tiéu dung toan cau thap hon
dw kién dan dén nhu ciu van chuyén hang héa hang khong toan cu
yéu hon dw kién.

Hinh 15: Phan tich dé nhay dinh gia

Téang trwong dai han

0.8%
09%
1,0%|
1.1%
1.2%

WACC
7,3% 8,3% 9,3% 10,3% 11,3% 12,3% 133%
146.816 123.380 106.247 93.176 82876 74.551 67.682
149231 125.052 107.463 94.094 83589 75.117 68.141
151739 126.776 108.711 84317 75.695 68.608
154.345 128.557 109.995 95.996 85.061 76.284 69.083
157053 130.397 111.316 96.982 85821 76.684 69.567

Ngudn: VNDIRECT RESEARCH
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09/04/2024
Bao cao cap nhat

Pinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B () (Ihs) - ——ROAE (ths)
14,800 30,0% 5,700 55,0%
13,800 21,111% 5,200 50.833%
12,800 12,222%
11,800 3,333% 4,700 46,667%
- 0,
10,800 5,556% 4,200 42,50%
9,800 -14,444%
8,800 -23,333% 3,700 38,333%
7,800 -32,222%
3,200 34,167%
6,800 -41,111%
5,800 -50,0% 2,700 30,0%
01-21A 07-21A  01-22A 01-23A 07-23A  01-24E 01-21A  07-21A 01-22A  07-22A  01-23A  07-23A  01-24E
Bao cao KQ HBKD Béo céo LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thun 705 929 1.018 LN trwéc thué 569 725 806
Gia von hang ban (170) (214) (229) Khéu hao 44 49 46
Chi phi quan ly DN (52) (68) (74) Thué da nop (59) (109) (121)
Chi phi ban hang 0 0 0 Céac khoan digu chinh khac (112) 0 0
LN hoat déng thuin 484 648 715 Thay doi VLD 14 60 21
EBITDA thuan 527 697 761 LC tién thudn HDKD 456 726 753
Chi phi khau hao (44) (49) (46) Pau tw TSCH (22) (131) (10)
LN HD trwéc thué & 14i vay 484 648 715 Thu tr TL, nhwong ban TSCH 0 0 0
Thu nhap I3 88 81 95 Cac khoan khac 32 (107) (248)
Chi phi tai chinh (@) (6] 1) Thay ddi tai san dai han khac
Thu nhap rong khac @ @ @) LC tién tir HDDT 10 (239) (258)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 569 725 806 Tra vn gép CSH, mua CP quy 13 0 0
Thué (70) (109) (121) Tién vay rong nhan dwoc 0 0 0
Loi ich cb déng thiéu s6 0 0 0 Dong tién tir HDTC khac (0) 0 0
LN réng 499 616 685 Cb tire, LN da tra cho CSH (367) (420) (474)
Thu nhap trén von 499 616 685 LC tién thuidn HBTC (354) (420) (474)
Cb tirc phd thong (367) (420) (474) Tién & twong dwong tién dau ki 51 163 230
LN gitr lai 132 196 211 LC tién thuan trong ndm 112 67 21
Tién & twong dwong tién cudi ki 163 230 250
Bang can doi ké toan )
(tyVND) 12-23A 12-24E 12-25E Céac chi s0 co ban
Tién va twong duong tidn 163 230 250 bupont 12-23A 12-248 12-258
Bautwnganhan 899 974 1.209 Bién LN rong 70,8% 66,3% 67,3%
Céc khoan phai thu ngan han 96 130 142 vong quay TS 0,43 0,50 0,48
Hang tn kho 0 0 0 ROAA 30,6% 33,3% 32,4%
Cac tai san ngan han khac 4 5 6 Don bay tai chinh 1,18 1,29 1,29
Tdng tai san ngén han 1.163 1.339 1.607 E_CZAE . 36,0% 42,9% 41,8%
8 e 3 1 iéu qua
T'in san}co dinh 356 439 404 S8 ngay phai thu 316 37 316
Tong dau tw 0 0 0 Sé ngay ndm git HTK _ _ R
Tai san dai han khac 184 217 230 Sé ngay phai tra tién ban 26,1 26,2 26,1
Tbng tai san 1.703 1.996 2.241 Véng quay TSCD 1,89 2,34 2,41
Vay & no ngén han 0 0 0 ROIC 37,2% 40,2% 39,3%
Phai tra nguoi ban 12 15 16 iihanhihoan
N 4n han kha o 439 i Kha nang thanh toan ngan han 3,2 2,9 3,3
AngaENETa0 Kha nang thanh toan nhanh 32 2,9 33
Tong ng ngan han 359 454 488 Kha nang thanh toan tién mat 3,0 2,7 3,0
Vay & ng dai han 0 0 0 Véng quay tién 515 515 515
Céc khoan phai tra khac 5 7 7 Chi so tang tru’fyng (yoy)
Vén didu 16 va 1.016 1.016 1.016 Tang trwdng DT thuan (17,2%) 31,8% 9,6%
o Tang trwdng LN tr HDKD (24,6%) 33,9% 10,4%
LN gite | 1! 11 722
P o ?I L 315 ° Tang trwdng LN rong (22,8%) 23,6% 11,2%
Von chu sé& hiru ) 1.339 1.535 1.746 Tang trwéng EPS (23,2%) 23.6% 11,2%
Loi ich cb dong thiéu sb 0 0 0
Téng no va vén chi s& hivu 1.703 1.996 2.241

www.vndirect.com.vn

Ngudn: VND RESEARCH


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 0910412024

VNDIRECT Research

UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia 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 nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong béo co nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qué nao phat sinh tir viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ctia VNDIRECT, nguoi ste dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj truéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa 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 phan tich

Email: hoang.danghuy2@vndirect.com.vn

Céng 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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