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N

EVEREST CTCP Tau cao toc Superdong [MUA, +41.7%)]
SECURITIES (SKG: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2016A 2017A 2018E 2019F
Gia c6 phiéu (dong/cp) 17,000 Doanh thu (ty déng) 355.7 401.5 454.6 522.8
Gid muc tiéu (ddng/cp) 24,082 Tang trudng (% y/y) 16.6 12.9 13.2 15.0
Tiém ndng tang/giam (%) 41.7 Loi nhuan rong (ty déng) 212.9 172.9 154.1 167.9
Gia cao nhat 52 tudn (d6ng) 27,060 Tang trwdng (% y/y) 21.7 -18.8 -10.9 9.0
Gia thdp nhat 52 tuan (déng) 16,000 Bién lgi nhuan rong (%) 59.9 43.1 33.9 32.1
Tang/gidm gia 3 thang (%) -29.2 V6n chi sé hiru (ty dong) 666.1 804.7 886.8 956.9
Tang/giam gid 6 thang (%) -13.4 Téng tai san (ty dong) 714.8 825.7 903.3 973.4
Ting/giam gid 12 thang (%) -29.4 ROA (%) 34.9 22.9 17.8 17.2
Gi4 tri von héa (ty dong) 978.8 ROE (%) 34.3 22.4 18.2 17.5
KLGDBQ (SLCP, 3 thang) 226,903 EPS (ddng) 4,438 3,603 3,211 2,915.4
SL CP lwu hanh (triéu cp) 57.6 BVPS (d6ng) 20,537 16,772 15,403 16,620.8
Nwéc ngoai dang s& hiru (%) 43.8 C6 tirc (dong) 1,000 1,000 1,500 1,000.0
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 2.9 5.0 5.5 8.3
P/E trugt 12 thang (x) 5.5 EV/EBITDA (x) 26 3.9 5.5 N/A
P/E du phéng 12 thang (x) 8.3 P/B (x) 0.9 1.1 1.1 1.4

Nguédn: FiinPro, EVS duw phdng

Tang trwdng gia so v&i VN-index NHAN DINH PAU TU
e L3 doanh nghiép dan dau & khu vuc mién Trung va Tay Nam Bd trong linh
——5SKG =———VN-Index vure van tai hanh khach du lich, O t8, xe mdy va hang héa véi 15 tau cao toc
30% - va 2 pha hanh khach cao téc.

e Céc dia ban hoat ddng cla SKG la Séc Tring, Con Dao, Nam Du, Phu Qudc,
Rach Gid, Ha Tién trong dé Phd Quéc sé duoc quy hoach trd thanh déc khu
kinh t& vé&i 3 khu d6 thi I&n va 15 khu du lich sinh thai, 2 khu du lich phirc
hop va 5 san Golf, t6 hop song bai. Diéu nay tac dong tich cwc dén két qua
kinh doanh cla SKG trong dai han.
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giai doan 2019 — 2020 gitp SKG cai thién bién lgi nhuan.
Ngusn: Fiinpro PIEM HO TRQ' AU TU
e Doanh thu ting trudng kha tét, trung binh & mdrc 15% YoY.

e Tinh hinh tai chinh céng ty rat lanh manh, khdng vay ng. Chiém phan I&n
trong co cau tai san |3 tai san dai han nhung ty 1é tai san ngdn han dang ting
dan vdi khodn tién mat tich Ity I16n va (ng trudc dé déng tau.

e SKG I3 doanh nghiép duy nhat trén san hoat ddng trong nganh van tai hanh
khach bang dudng thly. Mirc ¢ tirc bang tien mat déu dan qua cac ndm va
mat bang gia c6 phiéu dang kha ré so vai thi trwong.

DINH GIA VA RUI RO

e Chung toi sir dung phuong phap so sanh dé dinh gia cd phiéu SKG.

e Gid muc tiéu: SKG duwoc xac dinh gid hop Iy &@ mirc 24,000 déng/cé phiéu.

e Chung tdi khuy&n nghi MUA cho c6 phiéu SKG.

e RUi ro chinh cta SKG d6 la bién déng gia nhién liéu dau vao va canh tranh
V@i cac d6i tha mdéi.

Van Duy Ngoc Tan — Chuyén vién Nghién ciru
tanvdn@eves.com.vn
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|. TONG QUAN DOANH NGHIEP

Nganh nghé kinh doanh CTCP Tau cao t8c Superdong — Kién Giang duoc thanh 1ap 14/11/2007 véi vén
didu 18 ban d4u 12 9.6 ty dong. Sau hon 6 ndm phat trién, dén cudi 3Q18 vén
diéu lé ciia Superdong d3 dat 575.6 ty ddng, von ch( sé& hitu dat 859.1 ty déng;
téng tai san dat 875.6 ty dong. Hoat dong chinh cla cdng ty 1a van chuyén
hanh khach, hang héa d&n Phi Quéc, Con Dao, Phd Quy, Nam Du bang 15 tau
cao t8c Superdong va 2 Pha cao tdc vdi cac tuyén chinh 13 S6c Trang <> Cén
Ddo, Nam Du <> Rach Gid <> Phu Quéc <> Ha Tién. Ngoai ra méi day cong
ty d3 m& thém tuyén Phan Thiét <> Pha Quy dé khai thac tiém ndng du lich
cta hon dao Phu Quy con hoang so xinh dep.

Nguyén liéu chinh 13 d3u DO D‘Eu DO I3 nguYén liéu chinh d& van hénh cac tau cao t6c. Cong ty ky cé]c hop
doéng nguyén tac véi cac nha cung cap la cac cong ty kinh doanh xang dau vdi
quy mé I&n nhw DNTN Phi Hai, X3ng dau Kién Giang, Ty Nam B9, Séc Trang
vdi murc gid bang gia tai thoi diém cung cap cé trir phan hoa hong 13 2% - 3%.
Tién xang dau thuwong duwoc cong ty tng trudc cho nha cung cip trudc 10
ngay. Moi tau s& can d& dau DO nguyén liéu binh quan 3 [an/tuan. 9T18, gid
dau DO tidng manh tir 11,472 déng/lit 1én 15,146 ddng/lit, lam dnh huwéng kha
nhiéu dén két qua kinh doanh cla cong ty. Tinh dén hién tai, mic do bién
ddéng cla dau DO d3 thap hon nhiéu. Gia ddu DO d3 6n dinh hon va & muc
16,000 déng/ lit dd phan nao giam tac dong xau Ién tinh hinh kinh doanh cla
cong ty.

Hién nay Céng ty cé 15 tau cao téc (275-306 hanh khach/tau) va 02 pha
chuyén ch& hanh khach, phuong tién van tai, hang héa tir dat lién téi cac dao

Nang lwec van chuyén

Phu Quéc. Ngoai ra con ¢ céc dich vu di kém nhu xe trung chuyén, dich vy an
udng nhanh trén cac tuyén tau cling dwoc trién khai dé t6i wu héa tién ich cho
khach hang.

Bang 1: Ty |& |14p day cc tuyén va thi phan clia SKG

Tau cao tdc S6 lwong tau L E@ng‘ﬂstua“{t U EDeLY W
ghé ngoi 2017 2016 2017 2016
Rach Gia - Phu Quéc I, 1V, V, X, XI1* 5 1,437 70-75% 80-85% 80% 97%
Ha Tién - Phi Quéc
Tau cao téc VI, VII, VIII, IX 4 1,224 80-85% 80-85% 90% 90%
Phd cao téc PI, PII 2 458 N/A - N/A -
Rach Gia - Nam Du 1, 11, XI 3 536 70-80% 70-80% 70% 70%
Phan Thiét- PhuQuy | 1 306
Séc Trang - Con Dao Con Pao |, Il 2 306 50-55% - 100% -
Ngudn: SKG
Khach hang — Thj truwérng Pai tugng khach hang chinh cla céng ty 13 cdc khach du lich. Ngoai ra, cac

khach dia phuwong cé nhu cau di lai gitra Rach Gid, Ha Tién, Nam Du va d3o Phu
Quéc, Phu Quy cling 1a d6i twong khach hang thudng xuyén cla cong ty.

Do mat bdng gid vé may bay hién nay cla cac hang hang khong gia ré nhu
Vietjet Air va Jetstar Pacific & muc kha thap 500,000 — 1,000,000 déng/lugt
dé&n Phu Quéc nén cac hanh khéach cé thu nhap kha tré 18n va cac khach hang
doanh nhan it ¢ thoi gian di chuyén gitta Tp. HCM va Phd Quéc lua chon may
bay la phuong tién chinh. Dy cling 1a d6i thd canh tranh chinh trén cac tuyén
dén Phi Quéc clia SKG.

Do chd yéu phuc vy cac d&i tugng du lich nén hoat ddng kinh doanh cla céng
ty tap trung vao cac ngay cudi tuan, cac dip L&, Tét. Ddc tinh mua vu kéo dai tir
Tét Nguyén Dan dén thang 07 hang ndm. Pay 1a mua cao diém véi ty & 13p day
binh quan mdi chuyé&n khodng 80-90% trd& |én, giai doan tir dau thang 08 dén
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thang 12 thuong lwgng khéch it hon véi ty 18 18p day binh quan moi chuyén
chi khodng 50% tré 1én.

Bang 2: Théng ké lwot khach du lich dén Kién Giang

Chi tiéu 2016 2017 2018E CAGR

I. Téng s6 lwot khach (lwot) 5,637,282 6,079,179 7,100,000 12.2%

Khdch quéc té (luot) 309,793 368,207 430,000 17.8%

Trong d6: Phu Quéc (luwot) 2,651,318 2,963,395 3,400,000 13.2%

Khdch quéc té (luot) 267,439 318,543 365,000 16.8%

1. Khach tham quan khu, diém du lich (lweot) 2,955,122 3,165,053 3,950,000 15.6%

2. Khach lwu tru du lich (lwot) 2,517,644 2,716,612 2,915,000 7.6%
Il. Thoi gian lwu tra binh quan(ngay/khach) 1.6 1.7 1.7 1.7
Khdch quéc té (ngay/khdch) 2.4 2.4 2.5 2.4

Ngudn: S& Du Lich Kién Giang

K& hoach d3u tw phat trién Pau tw khach san 3 sao tai Con Dao: SKG bat dau k& hoach dau tw xay dung
khach san tai Con Ddo vao 10/2017. Dy &n nay du kién dugc xdy dwng tai
dudng Pham Van Dong, khu dan cu s8 5, huyén Cén P3o véi quy md khach san
tiéu chuan 3 sao, khoang 150 phong. Theo SKG, day la dy 4n dai han ndm trong
chubi gia tri van chuyén hanh khéch tuyén Séc Trang — Con Pao clia doanh
nghiép. Du an khach san nay du kién s& di vao hoat déng ndm 2022 vdi téng
murc dau tu khoang 100 ty déng.

Bén tau Trin Dé — Soc Trang: do SKG xay dung du ki€n sé& hoan thanh trong
ndm 2018. SKG hién dang xay cang dén khach riéng tai Soc Tréng, vdi téng chi
phi 13 90 ty d6ng nhdm ch dong va linh hoat hon trong hoat dong. Thoi diém
hién tai, SKG dang tam thdi s& dung cadng quan su Tran Dé — Séc Trang dé dén
khach. UBND tinh Séc Trang d3 cé ki€n nghj véi Chinh pht va viéc thay déi quy
hoach theo dé Cang Tran Dé s& |3 Cang bién dac biét cla quéc gia (hang 1A),
ngudn vén dén tir xa hoi hda. Viéc SKG dau tu ngay tir ban dau theo ching téi
s& 13 |gi thé rat I&n cho viéc khai thac cac tuyén hang hai noi day.

Tuyén H6 Chi Minh — Con Pao: cong ty da nghién clru viéc m& thém tuyén HO
Chi Minh — C6n D3o. Tuy nhién do nhan thay quang duwdng di chuyén dai dan
dén tiéu hao nhién liéu 1&n, nhu ciu thj trudng chua dd 1dn va viéc mé tuyén
Séc Trang — Con D3o dd md ra clra ngd két ndi cho cac tinh déng bang Séng
Clru Long v&i huyén ddo Con Dao nén Ban lanh dao d3 tam thoi nguwng thuc
hién dy an nay.

Khu hau can cang tai Ha Tién: nham phuc vu tuyén Ha Tién — Phd Qudc. Chi
phi dau tuv du an nay khéng dang ké so véi quy mé hoat dong clia SKG.

Il. PHAN TiCH HOAT PONG KINH DOANH

Cac tuyén hoat dong SKG hoat déng trong linh vuc chinh 1a van tai hanh khach, 6 t6, xe mdy va hang
héa bang tau cao téc va pha cao t8c. Tai thoi diém cudi 2018, doanh nghiép
dang hoat déng trén cc tuyén sau:

5 tau cao téc hoat déng trén tuyén Rach Gid — Phd Quéc, phuc vy 210-230
khach/tau. Doanh thu ndm 2017 I3 190.1 ty déng. Thi phan tuyén nay trong
2018 la 80%

4 tau cao téc va 2 pha cao téc trén tuyén Ha Tién — Phd Quéc (chiém 31% téng
doanh thu). Tau cao téc phuc vu khoang 275 khach/tau. Trong 2018, SKG dua
thém 1 pha cao téc van hanh tai tuyén nay. Doanh thu ndm 2017 3 121.2 ty
dong (trong d6 121.2 ty dén tir tau cao t6c va 2.7 ty déng dén tir pha cao tac).
Thi phan tuyén nay trong 2018 13 80%.
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3 tau cao téc hoat d6ng trén tuyén Rach Gid — Nam Du (chiém 18% téng doanh
thu), phuc vu khodng 190-220 khach/tau. Doanh thu nam 2017 dat 72.2 ty
dong. Thi phan tuyén nay trong 2018 13 75%.

2 tau cao t6¢ hoat ddng trén tuyén Séc Trang — Cén Do (chi méi hoat déng tir
14/07/2017 va chiém 3% téng doanh thu). Trong 2018, SKG ciing da dua thém
1 tau cao t6c mdi chay trén tuyén nay. Hién tai SKG khéng cé déi tha canh
tranh tai tuyén nay. Doanh thu ndm 2017 dat 12.8 ty dong

1 tau hoat déng trén tuyén Phan Thiét — Phd Quy. Superdong khai truong
tuy€n nay vao 21/06/2018. Dy kién trong ndm 2018, tuyén nay dem lai doanh
thu 2,7 ty dong. Trong 1Q19 sé khai trwong thém tau Phd Quy 2. Téng vén dau
tu cho 2 tau 13 4.4 triéu USD duwoc 14y tir ngudn vén ty cd cla cdng ty.

Bi€u d6 1: Co’ cau doanh thu SKG 2017 Bi€u d6 2: Co cau doanh thu SKG 2018F
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Hinh 1: Cc tuyén hoat ddng chia SKG Biéu d6 3: Doanh thu cac tuyén ctia SKG 2018F
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Ngudn: SKG Ngudn: SKG
Tinh hinh canh tranh e Tuyén Rach Gia <> Pha Quéc

Puoc ma ra tir ndm 2008, day 1a mét trong nhirng tuyén van tai chinh va dem
lai ngudn doanh thu |&n cho SKG. Thanh phé Rach Gia cd lgi thé 1a dau méi
giao théng cla tinh Kién Giang véi nhiéu diém du lich, cac tuyé&n xe khach cé
diém dén & noi day va hé théng san bay Kién Giang do Vietnam Airlines khai
thac dwong bay.

Ban dau ty trong doanh thu cda tuyén Rach Gia — Phd Qudc chiém 97% trong
co cau doanh thu ndm 2011 cla SKG nhung ngay cang gidm do canh tranh tir
nhitng hdng may bay gia ré cla Vietjet Air, Jetstar Pacific, cic hang tau nhu
Ngoc Thanh, Phi Quéc Express va tuyén Ha Tién — Phd Qudc mé ra tir ndm
2011. Hién tai, Ngoc Thanh d3 hoan toan dirng hoat ddng. Thi phan cla SKG 13
80% va déi thi Phi Qudc Express 1a 20%.
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Bang 3: So sanh tau Superdong va Phi Quéc Express trén tuyén Rach Gia — Phi Quéc

Superdong Phu Qudc Express

S6 tau 5 tau 2 tau
S6 chuyén trung binh mdi ngay 5 chuyén 3 chuyén (2 tau chay 3 chuyén)
Thoi gian di (gio) 2h30p 2h30p
Tau S3-4: 306 khach
Tai trong (hanh khach) 295 khach

Tau S5-10-12: 275 khach
Tau vé ho'p kim nhém, 2 than
Thiét ké tau Tau vo hg'p kim nhém, 1 than Tiéu hao nhién liéu cao hon so véi tau cla
Superdong, tuy nhién tau chay ém hon
Tau S3-4: 2,080

Céng suat (m3 lyc tau) . 1,816
Tau S5-10-12: 1,518
Gia vé (ddng) 330,000/ngudi lén 340,000/ngudi lén
Xe trung chuyén Co Khong
Ngudn: SKG
Tinh hinh canh tranh e Tuyén Ha Tién <> Phi Quéc

Pugc mé ra tlr nam 2008, day 1a moét trong nhirng tuyén van tai chinh va dem
lai nguén doanh thu I&n cho SKG. Thanh phé Rach Gia cé lgi thé 13 dau méi
giao théng cla tinh Kién Giang v&i nhiéu diém du lich, cic tuyén xe khach cé
diém dén & noi day va hé thdng san bay Kién Giang do Vietnam Airlines khai
thac duwong bay.

Ban d4u ty trong doanh thu cta tuyén Rach Gia — Phi Quéc chi€ém 97% trong
co cdu doanh thu ndm 2011 cla SKG nhwng ngay cang gidm do canh tranh ti
nhitng hdng may bay gia ré cla Vietjet Air, Jetstar Pacific, cac hdng tau nhu
Ngoc Thanh, Phd Quéc Express va tuyén Ha Tién — Phd Quéc mé ra tir nam
2011. Hién tai, Ngoc Thanh d3 hoan toan dirng hoat déng. Thi phan cla SKG |3
80% va d6i thd Phi Qudc Express 13 20%

Bang 4: So sanh quang dudng tir Tp. HCM dén Phi Quéc qua Ha Tién va Rach Gia

Tp. HCM — Ha Tién — Phi Quéc Tp. HCM - Rach Gia - Phi Quéc

Khodang cich 45 km (tlr Ha Tién dén Pha Quéc) 120 km (tlr Rach Gia dén Pha Quéc)
Thang cadnh Ha Tién nhiéu hon Rach Gia Rach Gid it hon Ha Tién
Thoi gian di xe tr TP.HCM Trung binh 7h30p Trung binh 7h
Thoi gian di tau 1h20p 2h30p
Téng thai gian di xe va tau 8h50p 9h30p
Gid vé tau cao tdc 215,000-230,000/nguoi lén 280,000-330,000/nguoi lén

- Téng thoi gian di tau va xe ngan hon.

- Thoi gian di tau ngan hon nén cac - Téng thoi gian di tau va di xe dai hon.
Uu diém, nhuoc diém cong ty du lich va nhirng hanh khach dé& - Thoi gian di tau dai hon va gia vé cao

bi say séng s& wu tién chon hon. hon so vé&i tuyén Ha Tién - Phi Quéc

- Gia vé ré hon.

Ngudn: SKG
Hién nay tau Ngoc Thanh d3 dirng hoat dong & tuyén nay do dé déi thd duy
nhat cla SKG dé 1a Phi Quéc Express. Do s6 lwong tau cla SKG ap dao (5 tau)
so v&i Phu Quéc Express (2 tau) nén thj phan cda SKG hién tai la 80% con Phu
Qudéc Express chi chiém 20% thi phan.

Tuy nhién, tinh hinh canh tranh tai tuyén Ha Tién — Phi Quéc ngay cang cang
thang do tir ndm ngodi, Pha Thanh Théi va Binh An déu dua thém cac tuyén
ma&i vao hoat dong dan d&n ngudn cung ting 1én. Doanh thu SKG trén tuyén
nay du ki€n ngay cang ting trudng cham lai. Ndm 2016 doanh thu tang truéng
16% nhung dén ndm 2017 chi con dat mirc ting trwéng 5%.
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Bang 5: So sanh tau Superdong va Phu Qudc Express trén tuyén Ha Tién — Phi Quéc

Superdong Phi Qudc Express

SO tau 4 tau 1tau

S6 chuyén trung binh méi ngay 4 chuyén 3 chuyén (1 tau chay 3 chuyén)
Thoi gian di (gio) 1h15p 1h15p

Tai trong (hanh khach) 275 khach 259 khach

Tau méi, vé hop kim nhém, 2 than

Tau méi, vo ho'p kim nhdm n A s o
! op ! Tiéu hao nhién liéu cao hon, so véi tau cla

Thiét k& tau

1 than Superdong, tuy nhién tau chay ém hon
Céng suat (m3 lyc tau) 1,518 1,816
Gia vé (ddng) 230,000/ngudi lén 250,000/ngudi Ién
Xe trung chuyén Cé Khéng
Ngudn: SKG
Tinh hinh canh tranh e Tuyén Rach Gid <> Nam Du

Puwoc mé ra tir ndm 2011, day 1a 1 trong nhitng diém néng du lich ¢ tdc d6
tang trwdng lwong khach dén hang nam trén 30%. Mirc ting trudng lvong
khach cla Superdong tuyén Rach Gia — Nam Du trong nam 2017 la 50%. Déi
thu canh tranh duy nhat cla SKG trén tuy&n nay 1a tau Ngoc Thanh. Bit dau tur
ndm 08/10/2018, Phu Qudc Express ciling d3 trién khai 1 chuyén trén tuyén
nay. Hién nay SKG ndm 70% thj phan va Ngoc Thanh nam 30%.

Bang 6: So sanh tau Superdong, Phii Quéc Express va Ngoc Thanh trén tuyén Rach Gid — Nam Du

Superdong Phi Qudc Express Ngoc Thanh
S6 tau 2-3tau 1tau 1tau
S6 chuyén trung binh méi ngay 2-3 chuyén 1 1 chuyén
Thoi gian di (gio) 1h15p 1h15’ 1h15p
Tai trong (hanh khach) 261-275 khach 259 khac 160 khach

Tau m&i, vé hop kim
nhom, 2 than
Tau méi, vé hop kim Tiéu hao nhién liéu cao
nhém, 1 than hon so védi tau cla
Superdong, tuy nhién tau
chay ém hon

Tau cii, vo thép, 1 than
Thiét ké tau Tiéu hao nhién liéu cao
hon so vdi tau cla
Superdong va Phi Quéc

Cong suat (m3 luc tau) 1.518 N/A 1.2

Gid vé (dbng) 210,000/nguéi Ion 230,000/nguéri Ion 205,000/nguéi Ion
Ngudn: SKG
Tinh hinh canh tranh e Tuyén S6c Tring <> Cén Pao

Puoc dua vao khai thac tir thang 07/2017 véi tau Superdong Con Do 1. Trong
thang 01/2018, SKG d3 dwa thém tau Superdong Cén Dao 2 vao Il chay trén
tuyén nay. Viéc dua vao khai thac tuyén Séc Trang — Con Dao d3 mé ra clra ngd
giao thong gitta Con DAo va cac tinh thudc Dong Bang Song Clru Long va day 13
dy &n rat dwoc cac cap, nganh quan tdm. Tuy nhién do méi dua vao hoat ddng
nén ty I& 1ap day hién chi &@ mlrc 50 — 55%. Hién nay ddi thd canh tranh cla
SKG d6 1a Tau khach Cén Dao 1 va 2 do Ban Quan ly Cang B&n Pam — Viing Tau
quan ly va tuyén bay H6 Chi Minh — Cén Do do VASCO khai thac. Tuy nhién
SKG c6 nhirng lgi thé canh tranh dp ddo so vdi tuyén tau cha cdng Bén Dam.
Khi Cang Séc Trang hoan thanh, SKG s& mé thém cac dich vu nhw nha chd, hang
Iwru niém, dich vu n udng...) dé tao thém gia tri gia tdng va doanh thu cho cong
ty.

Gid vé may bay VASCO (thudc Vietnam Airlines) & mirc 1,980,000 doéng/
chuyén va chi t6 chirc bay trung binh 2 ngay/chuyén v&i cdng suat 50 ngudi
trén chuy&n bang may bay ATR 72. Cong suat van chuyén thap, khéng linh hoat
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cung vdi gid vé cao tap trung vao nhdm déi tugng khach hang trung luu nén
day khoéng phai |3 yéu t6 canh tranh chinh d&i v&i SKG.

Bang 7: So sanh tau Superdong va Tau khach Con P3o trén tuyén Rach Gia — Nam Du

Superdong Tau khach Coén Pao

S6 tau 2 tau 2

S6 chuyén trung binh méi ngay 2-3 chuyén 1 chuyén

Thoi gian di (gio) 2h30p 8h

Tai trong (hanh khach) 306 khach Con Dao 09 - 238, Con Pao 10 - 148
Tau méi, vé hop kim nhém, 1 than Tau cii, 1 thin

Tiéu hao nhién liéu cao hon so vdi tau
cla Superdong, tau chay déc nhat 13
nhitng khoang ghé& ngdi

Thiét ké tau

Céng suat (m3 lyc tau) 1,518 N/A

Gia vé (doéng) 210,000/nguéi Ion 230,000/nguwdi Ién
Ngudn: SKG
Tinh hinh canh tranh e Tuyén Phan Thiét <> Phu Quy

Tuyén Phan Thiét — Phd Quy duwgc dua vao khai thic trong nam nay
(21/06/2018) nhdm mé& rong su lwa chon cho du khach ciing nhu thuc day
lwong du khach dén véi Pha Quy. Phi Quy duwoc kénh Travel CNN dénh gid 13
mot trong nhitng b3i bién dep nhat Bién Déng. Trén dao cé nhiéu di tich van
hda nhu chua Linh Quang, dén thd Cong chda Ban Tranh... va céc loai hai san
ndi ti€éng nhu Cua Huynh dé&, C4 Mu dé. Tuy nhién du lich noi day van kém phat
trién do giao théng khéng thuan lgi va Chinh phi hién tai khéng c6 k& hoach
phat trién san bay tai day. Ngoai trir tdu cao tdc do Superdong dau tu khai thac
thi tat ca cac tdu do cac hang khac trién khai hién tai déu 13 thu cham va 1 tau
trung t6c cla hdng tau Hwng Phat. Do d6 SKG c6 loi thé canh tranh tuyét d6i &
tuyén dudng nay.

P3u ndm 2019, Phd Quy Express (hdng GreenlinesDP) da chinh thirc khai
trwong hoat déng. Tau cd strc chira 289 hanh khach véi 215 givdng nam va 74
gh& ngbdi. Thai gian di chuyén I3 2h. Gia vé 350,000-400,000 déng/ngudi. Day
s8 13 d6i thd canh tranh tryc ti€p vdi Superdong trong 2019.

Bang 8: So sanh tau Superdong va Tau khach dia phwong trén tuyén Phan Thiét — Phi Quy

Binh Thuan 16 va 18 Qué Huong 2 Phu Quy 7 Hwng Phat Superdong
Loai tau Tau chdm Tau chdm Tau chdm Tau trung tdc  Tau cao tdc
S8 chuyén trung . . » . . . e .
binh m&i ngay 0-1 chuyén/ngay 0-1 chuyén/ngay  0-1 chuyén/ngay 1 chuyén/ngay N/A
Thaoi gian di (gio) 6-7h 6-7h 6-7h 3.5-4h 2-2.5h
Gia ve (dong 150,000-250,000  150,000-250,000 150,000-250,000  =20:00%" 330,000
/nguai) 350,000
Tai trong 160 khach 160 khach 160 khach 256 khach N/A
Ngudn: SKG
Tinh hinh canh tranh e Hoat dong pha cao téc

O tuyén Ha Tién — Phi Qudc c6 3 doanh nghiép khai thac mang pha cao téc la
Superdong (2 pha), Thanh Thai (7 pha) va Binh An (2 pha) trong dé Pha Thanh
Théi hoat ddng 1au nhat. Chinh séch gid cla ca 3 cong ty twong déng nén canh
tranh chd yéu & chat lvgng dich vu. Dong thoi trong 2 ndm qua, SKG da hd tro
chinh quyén Ha Tién hon 9 ty dong dé xay dung cang do d6 s& cé nhirng loi
thé& canh tranh nhat dinh khi CAng Ha Tién di vao hoat dong.

O tuyén Rach Gigd — Phd Quéc, SKG du dinh dua 1 pha vao hoat dong trong
nam 2019. Hién nay tuyén nay chua cé doanh nghiép nao khai thac pha cao
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t6c nén SKG s& ddc quyén hoat dong tai day. Mdrc dau tu ban dau dy kién 1a
2.65 triéu USD vdi strc ché 354 hanh khach, xe mdy, hang héa.

Bang 9: So sanh pha cao t6c cia mét sd hang

Diém xuat phat (Ha Tién)

Piém dén (Phu Quédc)
S8 lwong pha

Thoi gian di chuyén

Cong suat hanh khach
Céng suat van tai

Ghé ngbi

Dich vu

Gia vé hanh khach
Gia vé xe may, xe bus

Superdong
Cang Ha Tién
Bai Vong
2
25h

229
150 xe may va 11 xe bus
Ghé ném

Thanh Théi
Cang Ha Tién
D4 Chéng/Bai Vong
7
2.5h (B3i Vong)
3h (D4 Chéng)
396
200 xe may va 2-5 xe bus
Ghé ném

Binh An
Cang Ha Tién
Bai Vong
2

2.5h

250
150 xe may va 11 xe bus
Ghé nhua

Twong dwong nhau, déu cé phong VIP, d6 an, nudc uéng, may lanh
Bang nhau véi 185,000 dong/khach
Bang nhau, v&i 80,000 déng/xe may va 1.2 triéu dong/xe 6 t6 10-16 chd

Ngudn: SKG

Chéat lwong déi tau

e Tuyén Nam Du ¢ Rach Gia €> Phi Quéc €> Ha Tién

O tuy&n Nam Du <> Rach Gia <> Pht Qudc <> Ha Tién, SKG cé 2 d6i thl canh
tranh tryc ti€p d6 1a Ngoc Thanh va Phi Qudc Express trong dé Ngoc Thanh
chi con hoat déng trén tuyén Nam Du — Rach Gia va cling 1a don vi ¢6 loi thé
canh tranh kém nhat vé chat lwgng tau va cong suat van chuyén.

Bang 10: So sanh chat lwong tau cda cac hang

Rach Gia - Nam Du
Tuyén hoat déng
SO tau
Tai trong (hanh khach)

Thiét k& tau

Céng suat (m3 luc tau)
Phan khuac

Phud Qudc Express
Nam Du - Rach Gia - Phu
Qudc - Ha Tién
14 6 4

Superdong
Nam Du - Rach Gia - Phu
Qudc - Ha Tién

Ngoc Thanh

Nam Du - Rach Gia

261-275 khach
Tau mdéi, vé hop kim nhém,
1 than

259 khach
Tau mdéi, vé hop kim
nhom, 2 than
Tiéu hao nhién liéu cao

160 khach

Tau cii, vo thép, 1 than

it tieu hao nhién liéu, tau
chay kha &m nhung van con
chao dao do thiét ké 1 than

hon so vdi tau cla
Superdong, tuy nhién tau

Tiéu hao nhién liéu cao
hon so védi tau cla
Superdong va Phu Quéc

chay ém hon
1,518 N/A 1,200
Gia trung binh Gia cao Giaré

Ngudn: SKG

So véi Ngoc Thanh, SKG c6 loi thé 1a cé 2 tau chay trén chuyén Rach Gid — Nam
Du nén kh3 nang diéu déng linh hoat, tau chay ém hon va it tén nhién liéu
trong khi gid vé gan nhu ngang bing véi Ngoc Thanh. Biéu nay cé duoc 1a nhe
loi th& vé quy mo hoat ddng 16n cia SKG. Tuy nhién Ngoc Thanh van hoat dong
duoc ly do & nhitng mua cao diém du lich, s6 lvgng vé tuyén Nam Du cuc ky
khan hi€m va chl y&u phan phdi cho cac cong ty du lich. Do d6 van con du dia
thi trwdong cho tau Ngoc Thanh hoat déng.

P&i tha 1én nhat hién tai cia SKG 1a Phd Quéc Express. Tuy nhién chung téi
ddanh gia, vé dai han SKG van c6 nhitng lgi thé canh tranh hon so véi Phi Quéc
Express & nhitng diém sau:

- S6 lwgng tau 1&n, tiém lyc tai chinh manh: Do s& lvong tau nhidu SKG cd kha
ndng diéu dong linh hoat hon so v&i Phi Quéc Express (1 tau chay 3
chuy&n/ngay). Cong suat chd ngdi ctia SKG hién [a 2,000 so véi 1,100 chd ngbi
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cla Phu Quéc Express. Phi Quéc Express sé ti€p tuc nang s6 lwong déi tau
trong giai doan 2019 — 2020 nhung viéc dong tau mat kha nhiéu thai gian.

- Chiéu kh3u nhién liéu dau DO: d&c thu nganh hoat déng van tai bién co chi
phi nhién liéu chi€ém 35-60% gia vén. Chi phi mua nhién liéu clia SKG thap hon
2-3% so véi cdc déi thd trong nganh do dwoc hwdng mirc chiét khiu

- Gia vé canh tranh: SKG nhdm dé&n phan khuc gia trung binh trong khi Phu
Quéc Express thudc phan khc gid cao

- Dich vu da dang: SKG c6 hoat déng van tai bang pha phlu hop cho hd gia dinh
du lich bang O 6 va gidi tré phugt nhdm bing xe may

- Hé théng bén vé trai rong khdp ca nwdc: Cong ty cd rat nhiéu kénh ban vé tir
ban vé truc tiép tai cAng dén béan vé théng qua cac céng ty du lich, quan &n,
khach san, nguoi dan. Trong nam 2018, SKG cling da hoan thanh xay dung
kénh ban vé online trén website cla cong ty.

Pha Quéc Express ¢6 lgi thé duy nhat 1 tau dugc dau tw vdi chi phi cao hon
va thiét k& 2 than. Uu diém cla loai tdu nay |3 kha nang tan song ra hai than
tau do d6 chay ém va it Iac hon so v&i tau clia SKG. Nhuwng déi lai tau clia SKG
s8 tiéu hao nhién liéu it hon va chi phi van hanh cla SKG s& thap hon.

Hinh 2: M6 phéng tau Superdong Hinh 3: Mé phéng tau Phi Quéc Express

70808 .

?
“;Tllgmm-f'&c,_

Ngudn: SKG Ngudn: SKG
Chat lwong doi tau e Tuyén Phan Thiét <> Phu Quy

Hién nay cé rat nhiéu hing tau dia phwong khai thac tuyén nay tuy nhién tat
ca déu |13 tau cham vdi thoi gian di chuyén |&én dé&n 7-8 tiéng, 1 tau trung téc
cla hang Huwng phat véi thoi gian di chuyén 3.5-4 tiéng. Do dé tau cao tdc
Superdong c6 lgi thé canh tranh tuyét déi trén tuyén nay. Dau ndm 2019, Phu
Quy Express khai trwong tuyén.

Tiém nang khai thac du lich e Phu Quéc

Phu Quéc 13 tdm diém mdii nhon cda nganh du lich Kién Giang véi hé théng
vudn quéc gia, khu bao ton va 14 b3i bién dep trén hon ddo nhu B3i Sao, Bi
Dai, B3i Thom... phu hop cho viéc xay dung khach san, resorts va phéat trién du
lich, diém lwu tri dang cap qudc té. Noi day duoc vi nhu vién ngoc quy cla
vung Tay Nam B6 do canh quan thién nhién va vj tri dia ly thuan lgi.

Casino Phi Quéc do Vingroup dau tu di vao hoat déng sé tdc dong tich cuc
dén két qua kinh doanh cla SKG. Noi day c6 quy md 400 ban dénh bac, 2,000
may choi bac ngoai ra con cd trung tdm hdi nghi quéc té va khach san 5 sao
vdi 3,000 phong. Nhitng quy dinh néi m& gan day cla Chinh Phu vé viéc cho
nguwoi Viét Nam dugc danh bac tai casino nay cling la mot tin tich cyc cho hoat
doéng kinh doanh ctia SKG.
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Biéu db 4: Lwg't khach dén Kién Giang Biéu d6 5: Lot khach dén Pha Qudc
Nguoi Nguoi B Khach trong nudc Khach qudc té

8,000,000 T 4,000,000 T

7,000,000 + 3,500,000 +

6,000,000 + 3,000,000 +

5,000,000 + 2,500,000 +

4,000,000 + 2,000,000 +

3,000,000 + 1,500,000 +

2,000,000 + 1,000,000 +

1,000,000 + 500,000 —+

2013 2014 2015 2016 2017 2018E 2013 2014 2015 2016 2017 2018E

Ngudn: $& Du lich Kién Giang Ngudn: S& Du lich Kién Giang
Tiém nang khai thac du lich e Phu Quy

N&m cach dat lién 56 hai ly theo huéng Dong-Déng Nam, huyén dao Phd Quy
(Binh Thuan) dugc biét dén 13 noi cé tiém nang kinh t& bién rat I&n, d3c biét
Ia trong Iinh vwe du lich. Trong 2-3 nam tré lai day, nho nhirng hoat déng xtc
tién du lich cta chinh quyén, lvgng khach du lich dén noi day da ting vot tir
1,000 khach ndm 2010 Ién dén 14,000 khach trong nam 2018. Tuy nhién, néu
5o sanh vdi Phu Quéc thi tiém nang khai thac cia Phi Quy thdp hon nhiéu. Do
dé ching t6i ky vong tuyén Phan Thiét — Phi Quy s& dem lai nguén doanh thu
déu dan cho SKG tuy nhién s& khong cé mirc ting trwdng vuot bac nhu cac
tuyén dén Phu Quéc.

Bang 11: So sanh tiém nang du lich cic dao

Phu Quy Phu Quéc Coén Pao
Tinh Binh Thuan Kién Giang Ba Ria— Viing Tau
Dién tich 17 km? 589 km? 576 km?
Dan sé 27,500 101,407 8,360
S6 luvgng dao nho 9 hon dao 22 hon dao 16 hon dao
Phuong tién di chuyén Tau thay May bay:’ May ba\(,
Tau cao téc Tau cao téc
" N . 232 du an trong nuéc 53 dy an trong nudc
Pau tv Khoéng cé , . . , . ‘e
22 dy an nudc ngoai 8 dy an nuwdc ngoai
Cos& Iuu trid 31 cosé 485 co s& 57 co s&
249 phong (2018) 13,855 phong (2018) 955 phong (2018)
14,000 lwot (2017) véi 2,963,395 luot (2017) voi 234,952 lwgt (2017) voi

Lugt khach 200 Iugt khach quic té 318,543 lugt khach quic t8 31,000 luot khach quéc t&

Ngudn: SKG
Tiém nang khai thac du lich e Cbén Pao

Con Pao la hon dao xinh dep thudc tinh Ba Ria Viing Tau duoc vi nhu bau vat
thién nhién quéc gia bdi hdi tu cac yéu té rirng, bién, hé sinh vat phong phu
va da dang nhat Viét Nam. Vudn Quéc gia Con Ddo dugc ban thw ky Ramsar
céng nhan la Ramsar th 6 trén thé gidi. 5 ndm trd lai ddy, doanh thu nganh
du lich Cén Ddo ting trwdng 35%/nam kéo theo dich vu thwong mai ting
14%/n3m. Chung téi ky vong tuyén Soc Trang — Con Do s& chiém ty trong 9-
10% trong co cdu doanh thu mdi ndm cla SKG nhwng mirc ting trwdng sé bi
anh hudng do Chinh phu dang cé k& hoach m& réng san bay Cén Son dé co
kha ndng dén cac tau bay thwong mai A320/321 nham thic day ting trudng
du lich noi day.
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Trudc ndam 2017, SKG céd muirc tang
trwdng doanh thu hang ndm trén
30% chu yéu do lgi thé déc quyén
khai thac trén tuyén Rach Gia — Phuc
Qudc. Ké tr 06/2016, canh tranh
xuat hién gay gt su gép mat clia cac
hang tau Ngoc Thanh, Phu Quéc
Express. Viéc SKG tang cuong doi
tau va ma rong hoat déng sang cac
tuyén mdi gitip duy tri ting trwdng
doanh thu tuy nhién khéng dat
duwoc mire tang trwdng than ky nhu
trwdc 2016. Nam 2018, doanh thu
SKG uwdc dat 454.6 ty

Bién lgi nhuin gbp gidm tlr 68%
(2017) xudng 44.9% (2018) do: (1) ty
& |14p day tuyén Rach Gid — Pha
Quéc giam, (2) chi phi nhién liéu
tang 32% (YoY), (3) chi phi kh3u hao
va nhan cong tang do trién khai
thém tuyén Con Do va Pha cao téc
Ha Tién — Phd Quéc.

SG&A /doanh thu ciling tang tlr 9.9%
(2016) l&n 12.3% (2018) do SKG thuic
day céc hoat ddng khuyé&n m3i cho
cdc tau va pha mai. Chi phi hoa hong
dai ly tang 30% (YoY) trong khi
CPQLDN gittr & mirc 2.5%/doanh thu

Bién 1di gbp suy giam cung vdi mirc
tang trudng doanh thu cham lai do
canh tranh gay gat khién cho loi
nhuan sau thué cla SKG khéng con
tang truwdng kha quan nhu giai doan
tredc 06/2016. Nam 2017 tr& di,
SKG khdng con duoc hudng wu dai
thu€ TNDN nén thué suat thyc phai
nop tang tur 3.3% (2016) lén 10%
(2018).

Trong ndm 2017, Igi nhuan sau thué
gidm manh (-18.8% YoY) do khoan
phat ké khai thiéu thu& TNDN 20 ty.
Udc tinh trong nam 2018, SKG dat
murc LNST |3 154.1 ty (-10.9% YoY).

Biéu d6 6: Doanh thu - ting trwé'ng doanh thu giai doan 2015-2018E

Ty d6 ,
yaone I Doanh thu —@—Tang trudng (YoY)
500 T 36.2% T 40%
450 + 1 359
400 +
+ 30%
350 +
300 + + 25%
250 + + 20%
200 + 1 15y
150 +
+ 10%
100 +
50 + + 5%
0 0%
2015 2016 2017 2018E
Nguén: SKG

Biéu dd 7: Bién lg'i nhuan gop va ty 1&8 SG&A/doanh thu giai doan 2015-

2018E

80% T —®—Bién lgi nhuan gop
70% —+ 66.7% 68.0%

57.8%
60% T

50% 44.9%
40% T
30% T

20% T 9.6% 9.9% 11.9% 12.3%

10% + — o —— ¢

0%
2015 2016 2017 2018E

Ngudn: SKG

Biéu d6 8: Tang trwdng Lo'i nhuan rong giai doan 2015-2018F

Ty dong B L 0i nhuén sau thué —@— Tang truwdng (YoY)
— —_ 0,
250 69.5% 80%
1 70%
200 + T 60%
1 50%
- 0,
150 + 40%
+ 30%
T 20%
100 + 1 0%
+ 0%
0T 1 -10%
T -20%
0 -30%
2015 2016 2017 2018E
Nguén: SKG
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1. DIEM NHAN DAU TU

Hiéu qua kinh doanh cao, cong suat SKG c6 mirc tdng trudng doanh thu 2 con s6 qua cidc ndm ciing nhu cac tuyén

khai thac cac tuyén & mirc cao tau do SKG khai thac déu cé ty I& 13p day tir 80 — 85%. Tuy khéng con lgi thé
kinh doanh déc quyén nhw nhirtng ndm trwdc nhung véi nang luc doi tau ap
dao, gid vé hop ly va ludn ting cudng md rong cac tuyén mdi trong nhirng
ndm t&i, ching ti cho ring SKG s& tiép tuc dat duwgc mirc ting trwdng doanh
thu 6n dinh trong nhitng nam t&i

Tinh hinh tai chinh lanh manh SKG khong s dung ng vay. Cac khoan tién mat va dau tw ngdn han I6n khoang
hon 200 ty. Déng thoi toan bd ngudn von dau tu cho cac k& hoach mé rong
hoat dong trong twong lai déu dén tir ngudn vén tu cd.

Tiém nang ting trwdng tuyén Séc N&m 2018, vdc tinh luvot khach dén Con Do ting 30.8% (N3m 2017 12 25.4%).

Tring — Con Pao Theo S& Du lich Ba Rja — Viing Tau, murc tang trudng an tuong trén la nhd SKG
trién khai 2 tuyén tau cao téc Séc Trang — Con Pao tir thang 6/2017 va dau
2018. Ndm 2017, doanh thu tuyén Séc Trang — Con Dao 13 12.8 ty. Dy ki€n ndm
2018, doanh thu tuy&n nay la 40.9 ty (+219.6% YoY). Chi phi di tau cao tdc ra
Co6n Do chibang 1/7 so v&i may bay va thoi gian di lai twong duong nén lwgng
khach st dung dich vu clia SKG sé tiép tuc ting cao.

Tiém ndng ting trud'ng cac tuyén Du kién dén nam 2020, Phd Qudc sé doén 3.5 triéu lwot khach du lich. Theo

dén Phd Quédc théng ké, khodng 2/3 lwot khach dén Phu Quéc bang dwdng thay, con lai di
bang may bay. Thi phan cla SKG trong cac tuyén di Phu Qudc |a 80%. Casino
Phd Qudc di vao hoat déng 2018 sé& thu hat lwgng khach tir khu vre mién Tay
va Campuchia.

Gia dau bat dau diéu chinh giam Sau khi tdng manh trong sudt ndm 2017 va 1Q18, trong 2Q18 gid dau cd xu
huéng 6n dinh va gidm nhe trd lai. Du bo gid dau sé tiép tuc gidm dén cudi
nam va trong nam 2019. Déy |3 tin tét cho SKG vi chi phi nhién liéu chiém 35 —
60% trong co cau gia vén cla SKG.

Biéu d6 9: Lei nhuan gdp SKG va gia dau Brent Bi€u d6 10: Lwot khach dén Con Pao
UsD S Loi nhusn gop SKG Nguoi B Khach trong nudc Khach quéc té
Gia dau Brent (USD/Thun -
100 — (USD/Thung) 200 350,000
0 T 300,000 +
g0 L 250
0L 250,000 T
200
60 T 200,000 +
50 o 150
150,000 +
40 1+
100
30 1 100,000 +
20 +
50 50,000 +
10 +
O T T T T T T T T O -
s 23 ¢ 3 =83 28 2013 2014 2015 2016 2017 2018E
LS Ao 2oL R
Ngudn: SKG, Fiin Pro Ngudn: S& Du lich Ba Ria — Viing Tau
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IV. RUI RO PAU TU

Rui ro gia nhién liéu dau vao Trong ndm 2017, chi phi nhién liéu 1a dau diesel chiém hon 40% trong co cau
téng chi phi cla SKG. Giad dau bién dong s& dnh hudng rat Ion dén bién lgi
nhuan gdp cling nhw lgi nhuan sau thué cta SKG.

RUi ro canh tranh do rao can gia Nganh van tai dwong thly cé dic thu rao can gia nhap nganh thap. Cac doanh
nhap nganh thap nghiép cé thé huy déng von dé mua sam tau va xin gidy phép hoat déng. Viéc

xuat hién thém déi tht mai véi gia dich vu twong dwong sé dan dén canh tranh
gay gat trong ndi bo nganh. Cac phuong tién van tai thay thé nhu tau dia
phuwong véi mirc gid ré hon, cac hang vé may bay gia ré cling s& 13 d6i thi canh
tranh chinh clta SKG.

RGi ro ap lwc ban c8 phiéu tir Ban Giai doan 2017 — 2018, SKG chia c6 tirc bang ¢6 phi€u & mirc cao dong thoi

I3nh dao cac cd déng ndi b 13 Téng Giam ddc, cac TV HDQT va K& toan truwdng lién tuc
c6 dong thai ban ra c6 phiéu. Piéu nay 1am dnh hwdng dén dién bién gid c6
phiéu SKG trén thj tredng va lam anh hudng dén loi ich clia c8 ddng thiéu sb.
Viéc cac c6 ddng ndi bd ban ra cd phiéu trwdc khi thye hién cdng bé théng tin
theo luat dinh 1am d&y I&n cac lo ngai vé quan tri doanh nghiép.

RUi ro tir giao dich ndi bd va bén Hién tai, cac tau cao tdc va pha cao téc cla SKG dugc dong bdi cong ty Kaibuok

lién quan Shipyard. Chu tich cla Kaibuok Shipyard la 6ng Puan Kwong Siing déng thoi la
Thanh vién HDQT cua SKG. Viéc chi dinh don vi déng tau cé lién quan dén ban
I3nh dao cla cdng ty ma khdng théng qua dau thau cé thé anh hudng tdi loi
ich clia c6 d6ng SKG.

Van dé truy thu Thué Thu nhap SKG d3a ndp dd s6 thué bj truy thu va vin dang tiép tuc lam viéc vdi co quan
doanh nghiép thué. Néu thanh céng, khoan lgi nhudn thu dugc tir viéc hoan tra thué thu
nhap c6 thé 1a ngudn thu lgi nhuan d6t bién cta doanh nghiép.

Biéu d6 11: Chinh sach c6 tirc clia SKG qua cac nam Biéu d6 12: Co’ cau chi phi hoat dong SKG 2017
0% m Nhién liéu Nhan cong
o T ~ . oa v ~ ’ ~ e
M CO tire tién mat Co turc co phiéu = Khiu hao TSCP a Thué, phi
50% 4 = Dich vu mua ngoai = Hoa hong, CP khac

40% +
30% +
20% +
NIEEEN

2013 2014 2015 2016 2017 2018

Ngudn: SKG Ngudn: SKG
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BAO CAO PHAN TiCH Ngay 04 Théng 01 Ném 2019

V. DINH GIA VA KHUYEN NGHI

Trién vong kinh doanh 2019 véi dw Chung téi du kién doanh thu thuan va LNST cla nam 2018 13 454.6 ty dong (+
bdo doanh thu va lgi nhuan sau 13.2% YoY) va 154.1 ty dong (- 10.8% YoY). Loi nhuan gidm do gia dau nhién
thué tang lan luo't 15% va 9% YoY. liéu DO trung binh tang 32.0 % YoY.

Trong ndm 2019, birc tranh kinh doanh clia SKG sé& ¢ nhiéu bién déng dén tir:
- Gia dau dién bién theo chiéu hudng gidm giai doan 2019 — 2020

- Thoi gian tau Ngoc Thanh hoat déng lai trén cac tuyén dén Pha Quéc. Phu
Quéc Express ting sb tau hoat déng trén tuyén dén Phi Quéc va ma rdng hoat
doéng sang tuyén Phu Quy.

- SKG s& dwa thém tau va pha vao hoat déng tuyén Phi Quéc 2019 diédu nay
s& |am thay ddi thi phan ctia SKG so véi hién tai.

Cho ndm 2019, ching téi du phéng doanh thu thuin & mdrc 522.8 ty déng
(+15.0% YoY) va lgi nhuan sau thué & mirc 167.9 (+9.0% YoY).

Bang 12: Két qua kinh doanh ctia SKG qua cac nam

Chi tiéu (Ty déng) 2018E

Doanh s& thuan 355.7 401.5 454.6 522.8
Gia vén hang ban 113.7 169.5 250.5 288.1
L3i gbp 242.1 232.0 204.1 234.7
Thu nhap tai chinh 12.8 20.0 16.4 7.4
Chi phi tai chinh 0.1 0.1 0.2 0.2
Chi phi ban hang 274 37.1 41.6 47.8
Chi phi quan ly doanh nghiép 7.8 10.6 14.5 16.7
L3i tlr hoat dong kinh doanh 219.7 204.3 164.2 177.8
Thu nhap khac 0.6 204 0.9 0.8
Lgi nhudn ké todn trudc thué 220.3 183.9 163.9 178.6
Chi phi thué TNDN 7.4 11.0 9.8 10.7
Loi nhuan sau thué 212.9 172.9 154.1 167.9
EPS (d6ng) 4,438 3,603 3,211 2,915

Ngudn: SKG
Pinh gia va Khuyén nghi Gid c6 phiéu SKG da gidm 60% tir 06/2016 cho dén nay do nhitng lo ngai vé

viéc xuat hién thém déi thl canh tranh tai tuyén Phi Quéc lam SKG mat di thi
phan gan nhu déc quyén cling nhu viéc truy thu thu€ TNDN. Tuy nhién véi
tiém ndng tang trwdng doanh thu dén tir tdng trudng lugt khach du lich hang
nam, cung vdi viéc SKG |a doanh nghiép c6 co ciu tai chinh lanh manh, mic
P/E 2018 clia SKG theo dy bao ctia chiing t6i 1a 5.5x, twong ddi hap dan so vdi
mat bang chung cla cac doanh nghiép cung nganh, & mic 10.5x. Ching t6i
dua ra khuy&n nghi MUA vé&i gid muc tiéu 1 ndm 1a 24,000 déng/cd phiéu,
twong &ng v4&i tiém ndng ting gia 41.7%. Loi suat c6 tirc bang tien mat dy kién
1a 5.7% vd&i gia dinh doanh nghiép chia c6 tirc 10% ménh gia.

Bang 13: So sanh vé&i mot sd doanh nghiép cung nganh

Tén Cong ty Vén héa (déng) P/E P/B
CTCP Tau cao téc Superdong 1,007,561,730,000 55 1.1
Trung binh (Chwa bao gdm SKG) 105 1.6
Guangdong Huatie Tongda High-s 24,005,022,720,011 104 1.6
Blue Bird Tbk PT 11,558,153,105,484 152 1.4
Lijiang Yulong Tourism 10,476,979,533,615 11.8 1.3
Hainan Strait Shipping 29,158,359,535,169 25.7 2.4
China Railway Signal 143,615,988,259,340 9.4 1.7

Ngudn: SKG, Bloomberg
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PHU LUC

Bdo cdo Két qua HPKD

Bang can d6i ké toan

(Ty VND) 2015 2016 2017 9718 (Ty VND) 2015 2016 2017 9T18
Doanh s8 thuan 3050 3557 4015 359.7 TAI SAN NGAN HAN 3161 3817 3412 3199
Gid v6n hang ban 1015 1137 1695 1935 L onVATUOne duong 342 87 129 153
L3i g6p 2035 2421 2320 1662 ﬁ;tr! thuandsutwngan 5,04 3581 2102 1578
Thu nhap tai chinh 7.1 12.8 20.0 11.1 Cac khoan phai thu 62.0 274 950 119.7
Chi phi tai chinh -0.1 -0.1 -0.1 -0.2 Hang tén kho, rong 8.3 10.4 19.2 21.8
Chi phi ban hang 231 274 -371 32.7 TAI SAN DAl HAN 2113 3331 4845 5557
Chi phi QLDN 61 7.8  -106 11.0 Phai thu dai han 17 29 105 93
Loi nhuan hoat dong 181.3  219.7 204.3 133.5 Tai san cd dinh 209.5 329.0 4443 5101
Thu nhap khéc, rong 0.0 0.6 -20.4 0.9 Tai san d& dang dai han 0.0 0.6 23.1 27.8
Loi nhudn trudc thué 1813 2203 1839 134.4 TONG CONG TAI SAN 5273 7148 8257 8756
Chi phi thué& TNN 63 74  -110 8.1 NO PHAI TRA 119 110 210 165
Lgi nhuan sau thué 175.0 2129 172.9 126.3 No ngan han 11.9 11.0 21.0 16.5
Phai trd ngudi ban 0.5 1.4 4.4 5.1
Chi sé hoat ddong Nguoi mua tra tién trude 0.7 1.7 4.0 3.0
2015 2016 2017 4Q18 VON CHU SO HO'U 5154 703.8 8047 859.1
Ty suat loi nhuan gop 66.7% 681% 57.8%  44.9% Vén gop 2448 3427 4798 575.8
Ty suéit EBITDA 633% 64.9% 54.1%  41.4% Thing du vén c8 phin 115 115 115 115
Ty suéit EBIT 57.2% 582%  459%  32.4% Li chua phan phéi 2467 3372 301.0 259.4
N . . TONG CONG NGUON
Ty sust LN trudc thué 59.5% 61.9%  458%  31.7% V%NG CONG NGUO 5273 7148 8257 8756
Ty sust 15i hoat dong KD 59.4% 61.8%  50.9%  36.0%
Ty suat lgi nhuan thuan 57.4% 59.9%  43.1% 29.5% Chi s6 chinh
2015 2016 2017 4Q18
Bao cdo lwu chuyén tién té Chi s6 dinh gia
Gidn tiép - Ty VND 2015 2016 2017 9T18 P/E 25 29 50 7.8
Lai truoc thué 1813 2203 1839 134.4 P/E pha lodng 25 29 50 78
Kh&u hao TSCD 187 238 327 312 P/B 09 09 11 12
tLj'/(b) tlr hoat dong dau 69 -12.8  -200 11.0 P/S 14 17 21 23
Lai/(lo) trude thay ddivon 1535 5313 1966 154.6 P/Tangible Book 09 09 11 12
luu dong
(Tang)/gidm khoan phai thu -1.9 -6.2 -5.8 -0.4 P/Cash Flow 2.4 2.9 6.3 7.1
(Téng)/gidm hang ton kho 31 21 8.9 25 EV/EBITDA 21 26 39 55
I;”g/(g'am) cac khoan phai 04  -11 9.7 46 EV/EBIT 23 29 46 70
(Téng)/giam chi phi tra 01 11 7.8 33 Hiéu qua quan Iy
truoc
:i;ﬁu hoat dong kinh 1827 2136 1354 1358 ROE% 407 349 229 158
m‘;i TSCOVaTS daihan 540 -1103 -2348  -1248  ROA% 397 343 224 151
Tign cho vay 2007 3771 -192.0 74.0 ROIC% 338 294 229 26
Tién thu tir cho vay 29.7 259.0 309.9 126.4 C4u trdc tai chinh
CO tire va tién 1ai nhan 6.3 13.7 20.0 11.0 Tyusuat thanh toan tién 29 0.8 06 0.9
duoc mat
LCTT tir hoat dong dautw  -218.7 -2147  -96.9 614 ;ﬁ:gf\t thanh todn 81 33 51 181
, . Ty sust thanh toan hié
C8 trc da tra 200 245  -343 72.0 ﬂ‘]’ ;i“att anh toan hien 265 349 163 194
LCTT tir hoat dong tai chinh -3.8 -24.5 -34.3 -72.0 Chi s6 hoat déng
Luu chuyén tién thudn 398 256 4.2 2.5 Hé s6 quay vong phaithu  382.3 5351 289.9 150.4
trong ky
;':l:’ Iz’ya tuong duong tién 740 342 8.7 12.9 Hé s& quay vong HTK 151 122 115 106
Tién va tirang durong tién 342 87 129 15.3 Hé s6 quay vong phaitrda 913 1202 580  41.0

cudi ky

Ngubn: SKG, Fiinpro
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 12 thang dau tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong cla 12 thang dau tw thip hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN cAo

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem

I dang tin cay. Tuy nhién, ngoai nhitng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiju trach

nhiém vé dd chinh xac cla nhi*ng théng tin trong bdo cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla nguoi

viét tai thoi diém phat hanh, khdng dugce xem 13 quan diém cla EVS va c6 thé thay d8i ma khdng can thdng bdo. EVS khong

c6 nghia vu phai cap nhat, sira d&i bao cdo nay duwdi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwérng hop cac

quan diém, du bdo va wéc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao cdo nay duoc

thu thap tr nhidu ngudn khac nhau va ching t6i khéng dam bao vé dd chinh xac cta théng tin. Bdo cdo nay chi nham muc

dich cung cap thdng tin cho céc t8 chirc dau tv cling nhu cidc nha dau tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b3t c&* chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,

phat hanh cling nhu tai phan phéi bat ky ndi dung nao clia bao céo vi bat ky muc dich nao néu khdng cé sy chap thuan bang

van ban cta EVS. Khi si dung cac ndi dung d3 dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trdi, Thanh Xuan, Ha N6i, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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