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SGP: SU TICH CUC PEN TU CA NOI TAI VA LIEN DOANH

LUAN DIEM PAU TU

v Doanh thu va Igi nhuin quy 1 tiép tuc ting trudng manh mé nhung chua phai diém dirng. SGP céng bé KQKD day kha quan vai
doanh thu tang 30% y/y dat 317 ty dong, LNST tang trudng 371% y/y dat 95.7 ty.

v Cac cang s& hiru sé phuc héi tir nén thap cia nam trudc trong khi c6 thém déng luc tang trudng tir cang Hiép Phuéc. Toan bo giai
doan 1 cang Hiép Phudc sé dugc dua vao khai thac ké tir quy 2 nam nay trong khi da c6 khach hang méi dé khai thac.

v Caccang lién doanh ngay cang hoat déng hiéu qua va nhiéu kha nang sé c6 thém déng luc méi vao nira cudi nam khi théng tu 54
stia d8i quy dinh diéu chinh tang gia cudc dugc ban hanh.

v L6 luy ké chinh thuc duoc xoa bé mé ra nhiéu cau chuyén cho SGP trong tuong lai. Minh ching, 1an dau tién ké ti khi [én san SGP sé
bat dau tri tra cd tuc vai ty 1é 6% trong quy 3/2021, ching t6i rang ty lé nay sé cao han trong nhirng ndam tSi nhd lugng tién mat déi dao
trong khi khéng c6 bat ky ap luc nao vé ng vay.

v Chung t6i du phong LNST cua SGP 2021 dat 358.5 ty (+55.9% y/y), EPS forward 2021 la 1,657 déng

Gia muc tiéu: 21,615 d (+31%)
Gid thi truong: 16,500 (04/04/2021)

Khuyén nghi: MUA
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Doanh thu & Igi nhuén tiép tuc tang truéng manh mé, nhung chua phai diém dirng

Hinh 1: Doanh thu clia SGP (ty déng) Hinh 2: Phan lai (16) trong céng ty LDLK (ty déng)
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SGP da cong bé KQKD quy 1/2021 day kha quan nha viéc nang biéu phi gia dich vu tai cac cdng SGP s& hiru 1én tir 10% - 50% ké tir dau nam
2021 va san lugng hang hoa qua cang dugc cai thién, dan téi doanh thu quy 1 tang trudng 30% so vai cung ky dat 317 ty dong. Trong khi do,
su tich cuc tir cang lién doanh SSIT (3 thang dau nam lai hon 1 triéu USD trong khi ca nam 2020 1ai 16.7 ty dong) giup loi nhuan tu LDLK c6

quy thu 3 lién tiép ghi nhan lgi nhuan duong sau ca moét thap ky kinh doanh khéng co lai.
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Doanh thu & Igi nhuén tiép tuc tang truéng manh mé, nhung chua phai diém dirng

Hinh 3: Lgi nhuén sau thué cia SGP (ty déong)
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Loi nhuan sau thué, quy thd 2 lién tiép ghi nhan muc ting 82.6 N
trudng manh mé véi muc tang la 4.7 lan, tuong duong véi tdng 69.0 70.8
trudng 371% so véi cung ky dat 95.7 ty dong. K&t qua nay, SGP 59.0

da hoan thanh dugc 35.4% ké hoach lgi nhuan hop nhat ca nam
(270 ty) dugc BHCD thong qua va 26.7% du bao Igi nhuan cua
chung t6i cho nam 2021 (359 ty).
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Nguén: SGP, Ching khodn Réng Viét
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Con nhiéu dia tang trudng ca & ndi tai lan phia lién doanh

Cang Téng Hop

Cang nuéc

/ sau SPCT

KCN Hiép Phuéc

Cang Sai Gon - Hiép Phuéc

CANG SAI GON - HIEP PHUGC : 54,66 HA
SAIGON - HIEP PHUOC PORT : 54.66 HA

s o e

KHU CANG A : 131,08 HA
PORT AREA A : 131.08 HA

KHU BAT DY TRO + DAT KHAC : 36,94

RESERVED LAND + OTHER LAND : 36.9¢

KHU CANG B : 160,78 |
PORT AREA B : 160.78

Nguén: Tan Cang Hiép Phudc, Ching khodn Rong Viét

SGP sé dua vao khai thac toan b6 800m cau cang giai doan 1
cta Cang Hiép Phuéc - cdng hang hoa tong hop c6 quy mé 16n
nhat TP. HCM ké tur quy 2/2021 (trudc d6 khai thac 650m). Qua
trao déi, SGP cho biét cang nay hoat dong co 1ai, nam nay sé
khai thac thém khach hang dién gi6é va tham gia chuyén tai than

cho nha may nhiét dién sébng Hau.
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Con nhiéu dia tang trudng ca & ndi tai lan phia lién doanh
Hinh 5: Vi tri cac cang lién doanh ctia SGP tai Cai Mép - Thi Vai
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phé duyét

Théng tu 54 stta d6i nhiéu kha
nang sé dugc ky vao nlra cudi
nam sé g& bo nhiing bat cap
vé gia container néi dia va gia
cau bén, phao neo tai khu vuc
Cai Mép - Thi Vai. Cac cang
lién doanh cua SGP sé dugc
hudng lgi truc tiép tur thong tu

mdi nay.
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Con nhiéu dia tang trudng ca & ndi tai lan phia lién doanh
Hinh 6: Cong suat cang Cai Mép - Thi Vai

Cong suat Tau vao cang Murc toan dung Nog vay

SGP s& hlu Dién tich (ha)

Nam hoat dong

(Tr. TEU) |6n nhat (DWT) cong suat (tr.USD)
SP-PSA 36.00% 1.00 27.0 117,000 2009 na na
SITV 0.00% 1.20 33.7 80,000 2010 na na
CMIT 15.00% 1.12 48.0 194,000 2011 >90% 170
TCIT -TCCT 0.00% 1.80 55.0 160,000 2011 96% na
SSIT 38.93% 1.50 60.5 200,000 2014 ~60% 77
TCTT 0.00% 1.50 48.0 160,000 2016 100% na
Gemalink - GDP1 0.00% 1.50 33.0 200,000 2021 na 208

Nguén: Ching khodn Réng Viét téng hop

Chung t6i cho rang SSIT sé tiép tuc dong gép cho tang trudng lgi nhuan cho SGP trong it nhat 3 nam tdi, trong khi thu hep da 16 cia SP-PSA va
su 6n dinh ctia CMIT sé giup bang tai san ctia SGP dep hon trong thdy. Qua trao doi, SGP cho biét sau qua trinh chuyén d&i cong nang, SSIT
hién dat gan 60% cong suat thiét ké va du tinh sé tang [én 70%-80% vao cudi nam nay. Tuy nhién, theo s6 liéu tir Hiép hoi Cang bién Viét Nam
chuing t6i thay rang SSIT méi chay dugc khoang 40% cong suat thiét ké cho hang Container nhu vay kha nang 20% con lai la hang rai (c6 lgi
ich kinh té€ thap hon hang container). Vay ngoai viéc tang dén muc toan dung cdng suat, qua trinh chuyén déi cong nang tir hang rdi sang

hang container sé giup lgi ich kinh té cla cadng nay ngay cang tang thém trong thdgi gian téi.
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Xoa bé 16 luy ké, chi tra cé tliic bang tién véi ty 1&é 6%

Sau 5 nam lén san, SGP khéng thé thuc hién bat ky hoat dong
nao lién quan dén trd c6, chuyén san niém yét hay xa hon la
hoat déng thodi von nha nudc. Biéu nay gay bat Igi khong nho
cho dién bién gia c6 phiéu trong suét 5 nam qua. Tuy nhién,
nhitng yéu t6 mang tinh ky thuat nay da chinh thiic dugc xoa
bd, minh ching la déng thai chi trd c6 tdc tién mat vdi ty 1é 1a
6%, du kién sé thuc hién vao quy 3 nam nay sé la nhitng déng

luc méi cho thi gia cd phiéu trong thai gian tai.

Hinh 8: Lgi nhuan sau thué chua phan phadi ctia SGP (ty déng)
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Nguén: SGP, Ching khodn Réng Viét
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Chung t6i cho rang ké tir nam 2021, Igi nhuan 16i ctia SGP sé khong
bi bao mon tir chi phi du phong cho khoan dau tu tai chinh va ghi - -
nhan 16 tU phia lién doanh nhu da tung xay ra trong nhiéu nam

trudc. Thay vao do la mét chu ky hoat déong méi vai su hiéu qua tu

phia cang lién doanh va kién toan chudi san xuat tir cdng mdi la Sai

Mtic dinh gig tuong
Gon - Hiép Phudéc di vao hoat déng. doi hap dan

N N C a vk . Khailuong giao dich tuong
Do d6, chung t6i cho rang SGP la ¢6 phiéu dang dugc quan tam déi thap Khéng con 16 luy ké
trong nhitng nam t&i nh& (1) kha nang tang truéng con Ién, (2) muc Hoat d6ng can

g Nha Réng

dinh gia kha hap dan va (3) s& hitu quy dat vang véi cau chuyén Khanh Hei kim ham Coggntggéﬁ doanh hoat
. e , - I€U qua hon
chuyén doi thanh khu phuic hgp hién dai bac nhat Sai Gon. Tién &6 Xay dung cadng SG
. A = - Tl’ié [ \
Chung t6i du phong LNST ctia SGP dat 358.5 ty (+55.9% y/y) HP cham ché N vong tich cuc tir

cUm cang C4i Mép

EPS forward 2021 la 1,657 déng

Gia muc tiéu: 21,615 d (+31%)
Gid thj trudng: 16,500 (04/04/2021)

Khuyén nghi: MUA

RongViet Securities




RONGVIET

SECURITIES

PHONG TU VAN PAU TU KHACH HANG CA NHAN
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Bén bao céo nay duoc chuén bi cho muc dich duy nhét 1a cung cdp théng tin va khéng
nhdm dua ra bat ky dé nghi hay huéng ddn mua ban ching khoan cu thé nao. Cac quan
diém va khuyén céo duoc trinh bay trong ban bao céo nay khéng tinh dén sw khac biét vé
muc tiéu, nhu cdu, chién luoc va hoan cédnh cu thé cda tirng nha dau tw. Ngoai ra, nha
dau tw cling y thirc c6 thé c6 cac xung dot loi ich dnh hudng dén tinh khach quan ctda ban
b&o céo nay. Nha dau tw nén xem béo céo ndy nhw mdt ngubn tham khdo khi dua ra
quyét dinh dau tw va phai chiu toan bo trach nhiém dbi véi quyét dinh dau tw cda chinh
minh. Roéng Viét tuyét dbi khdng chiu trach nhiém doéi véi toan bé hay bét ky thiét hai nao,
hay sw kién bi coi 1a thiét hai, dbi voi viéc st dung toan bé hodc timg phén thong tin hay y
kién nao cta ban bao céao nay.

HOI S TAI TR HO CHI MINH
Tha nha Viet Dragon, 141 Nguyén Du
P Bén Thanh, 0. 1, TR H& Chi Minh

@ +B4 286299 2006
O 484 286299 7986
0 info@vdsc.oomn
@ www.vdsc.oom.yn

CHI NHANH HA NOI
Tang 10, Toa nha Eurowindow,
56 2 Ton That Ting, F. Trung Ty, G. Bbng Ba, Ha Noi

0 +34 24 6288 2006
O =84 24 6288 2008
0 info@vdsc.coman
O www.vdsc.ooman

g Toan bé cac quan diém thé hién trong b&o céo nay déu la quan diém ca nhan cla ngu’o’/
phan tich. Khong co bat ky moét phan thu nhdp nao clda nguoi phan tich lién quan truc tiép
hodc gian tiép dén cac khuyén céo hay quan diém cu thé trong ban c&o céo nay.

CHI NHANH NHA TRANG
50 Bis Yeersin, TP Mha Trang, Khdnh Hoa

0 +84 258 3820 006
0 +B4 258 3820 D08
0 info@vdsc.coman
@ wwwvedsc com,wn

Théng tin st» dung trong bao céo nay duoc Rong Viét thu thgp tir nhiing nguén ma ching
t6i cho la dang tin cdy. Tuy nhién, chiang téi khéng dam bao rang nhing théng tin nay la
warns flOAN chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cua ching ti c6

7 s o /‘tua tri dén ngay ra bao cao va cé thé thay déi ma khéng can bao céo truoc.
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CHI NHANH CANTHO

G5-97-95 V5 Van Tin, R Tan An,
. Ninh Kidu, TR Cdn Tho

© +84 292381 7578 A |
G =584 292 381 8387
0 info@vdsc.coman
O www.vdscocoman

Ban bao cao nay duoc gilk ban quyén va |a tai sén cia Rbéng Viét. Moi sy sao chép,
chuyén giao hoéc stra doi trong bat ky trirong hop nao ma khong co sw dong y cua Rong
Viét déu trai luat, Ban quyén thuéc Rong Viét, 2021.
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