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1H2025, SCS ghi nhan doanh thu 558
ty VND (+17% yoy), LNST dat 359 ty

VND (+7% yoy)

Théng lugng hang qudc té duy tri
tich cuc trong 2H2025, du kién ghi
nhan muc tang truéng 7.5% yoy

trong 2025

Chung t6i danh gia cao kha nang SCS
tham gia du an nha ga hang héa tai

Long Thanh

C3 tiic 2025 du kién & muic 6,000
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1H2025, SCS ghi nhan doanh thu 558 ty VND (+17% yoy), hoan thanh 48% doanh
thu ké hoach 2025. LNST dat 359 ty VND (+7% yoy), toc d6 tang trudng cham hon
dang ké so vGi doanh thu do SCS d& hét thdi gian uu d&i thué tu cudi 2024, chiu
muc thué 20% tu 2025.

Thong lugng hang qudc té ciia SCS nam 2025 du kién dat mic tang trudng 7.5%
yoy nhd: (1) thu hit thém 2 khach hang quéc té mdi trong ndia dau ndm va (2) nha
ga T3 Tan SAn Nhat van hanh tlf 2Q2025. Trong trung va dai han, di SCS sé& van
hudng [gi nhd nhu cdu van chuyén hang hda tang trudng én dinh cling nhu ké
hoach md rong doi bay va dudng bay lién tuc cua Vietjet (VJC), doanh nghiép ¢
thé sé chiu anh hudng dang ké tif 2027 khi san bay Long Thanh di vao hoat ddng.

Ching t6i danh gia SCS c6 kha nang cao sé dugc chon tham gia vao dy én nha ga
hang hda tai Long Thanh (LTA) khi ma cho t8i nay ACV mdi chi lam viéc véi duy
nhat SCS. Viéc SCS cé thé tham gia vao Long Thanh ky vong dam bao tiém nang
tang trudng dai han tich cuc cho SCS, tai dinh gia doanh nghiép & mdc cao hon.

SCS ludn duy tri muic chi tra c6 tic tién mat cao trong nhiing ndm gan day. V4i tinh
hinh tai chinh khée manh cling dong tién 18n, khong cé ng vay, ching téi cho rang
SCS s& tiép tuc duy tri ty lé ¢8 tdic tién mat cao trong cac nam tdi. Mic ¢ tlic ndm
2025 du kién & muic 6,000 VND/c& phiéu.

Dua trén két qua dinh gia, ching t6i dua ra khuyé&n nghi MUA véi ¢& phiéu SCS, miic

gia muc tiéu 71,000 VND/c phiéu.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gi4 muc tiéu UND 71,000  J\éCPwdochuyénnhing N o — M M oM 1aM

‘ GTGD TB 3 thang (ty VND/triéu USD) 28.7/1.1  Tuyét ddi -75 -6.5 -17.5 -25.1
Téang/giam (%) 17.3% S& hitu nudc ngoai (%) 14.3%  Tudng dai -8.3 -29.4 -42.9 -55.5
Gid hién tai (19/09/2025) VND 60,500 €6 ddng 16n CTCP Gemadept
Gia muc tiéu dong thuan VND 75,200 (33.42%)
Vén héa thi trudng 6.2/0.2
(nghin ty VND/ ty USD)

Gia (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 90,000 10
Doanh s thuan (ty VND) 705 1,037 1,155 1,223
L&i/(18) tif HDKD (ty VND) 571 785 885 955 80,000 -10
Lgi nhuén cta CD congty me (ty VND) 498 693 706 762 70,000 jg
EPS (VND) 4,638 6,547 6,846 7,390 40
Tang trudng EPS (%) -29 41 5 8 60,000 -50
P/E (x) 13 9 9 8 -60
P/B (x) 5 4 4 4 50,000 ‘ ‘ ‘ oo
o o o o o

ROE (%) 37 49 48 47 RS & RS & RS
Ty suét ¢ tic (%) 6 8 11 10 o o BN & BN

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd ciu doanh thu 2024
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Hoat dong kinh doanh

6%

1%

94%

m Khai thac nha ga
W S&n dau may bay

Van phong, san bong, bai do xe

CTCP Dich vy hang héa Sai Gon dudc thanh
1dp nd3m 2008, hién la ddn vi khai thac ga
hang héa hang khong [8n thii 2 tai cang
hang khéng quéc té (HKQT) Tan Son Nhat
véi thi phan dat 48%. Cac c¢6 dong I6n cla
SCS bao gbm CTCP Gemadept (33.4%) va
Tong Cong ty Cang Hang khong Viét Nam
(13.6%).

Hoat dong khai thac san ga la mang kinh
doanh chinh ctia SCS. Hién SCS dang tiép
tuc mua sam trang thiét bi ndng cdng suat
xt ly hang lén 350,000 tan/nam.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Hang quéc té van la dong luc ting trudng chinh cho SCS véi théng lugng 2025/2026 ting trudng

7.5%/4.5% yoy

Lich st chi tra 6 tlic tién mat cao, ¢6 tlic 2025 va 2026 du kién déu & miic 6,000 VND/cé phiéu

Long Thanh di vao hoat ddng tlf 2027 c6 thé kéo tut tang trudng stia SCS, tuy nhién chiing tdi danh

gia cao kha nang tring thau cia SCS tai du an Long Thanh sé tao du dia dé thi trudng tai dinh gia

¢6 phié€u & miic cao hon

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 1,155 1,223 - - 1,080 1,131 +7% +8%
EBIT 962 1,036 - - 811 +21% +27%
LNST cOng ty me 706 762 - - 714 +3% +1%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A
VND 110,700
Kich ban tich cuc (tring thau van hanh kho 1+chl dau
tu kho 2 tai LTA)
Kich ban cd sd (Gia muc tiéu) VND 71,000
Gia hién tai VND 60,500
VND 50,100
Kich ban tiéu cuc (chuyén dai chang qudc té sang Long
Thanh nhanh han du kién)
v

Kich ban co sé:

1)CAGR théng lugng hang dén 2030 dat
-6%

2)CAGR gia dich vu trung binh dén 2030
dat-1.6%

Kich ban tich cuc:
1)CAGR théng lugng hang dén 2030 dat
-2%/nam

2) CAGR gia dich vy trung binh dén 2030
dat +5%
Kich ban tiéu cuc

1)CAGR thdng lugng hang dén 2030 dat -
12%

2) CAGR gia dich vu trung binh dén 2030
dat-6%
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Bang 1. Cap nhat Két qua kinh doanh
(ty VND) Q2/2024 Q2/2025 +/-%YoY 1H2024 1H2025 +/-%YoY Chd thich
Doanh thu 264 292 10% 478 558 17%  Hoan thanh 48% doanh thu ké hoach 2025 (1,172 ty
VND)
Khai thac nha ga 247 274 11% 444 523 18%  Tangdén tu (1) san lugng hang 1H2025 dat hon 131

nghin tan (+2% yoy), trong d6 hang héa quéc té
(doanh thu/tan cao) dat mic tang trudng 8.5% yoy
do cé khach hang mdi Qatar Airways va (2) gia dich
vu tang sau khi bé sung cac phy phi mdi lién quan
dén luu kho ap dung tif dau 2025.

San dau may bay 13 1.3 0% 2.6 2.6 0%
Khac 15 16 6% 29 32 9%
Lgi nhuan gop 213 233 10% 381 449.4 18%
Bién lgi nhudn gép 81% 80% -1 ppt 80% 81% +1 ppt
Thu nhap tai chinh 15 18 25% 29 32 9%
Chi phi tai chinh 0.1 0.0 -100% 0.08 0 -100%
SG&A 13 15 13% 273 30 10%
L3i/ 16 ti hoat ddng kinh doanh 214 236 11% 383 451 18%
Thu nhép khac -1 0 -33% -1.3 -1.5 15%
Lgi nhuan trudc thué 213 236 11% 381 450 18%  Hoan thanh 52% LNTT ké hoach 2025 (860 ty VND)
Lgi nhuén sau thué 190 189 0% 337 359 7%
LNST céng ty me 190 189 0% 337 359 %
Bién LNST 72% 65% -7 ppts 72% 71% -1ppt  Gidm do SCS bat dau hét thdi gian uu di thué, bat

dau chiu mlc thué 20% tu 2025

Ngudn: Bao cao cdng ty, KBSV

Bi€u d6 2. Doanh thu va LNST SCS Biéu d6 3. San lugng hang qua SCS
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Biéu d6 4. Cd ciu thdng lugng hang SCS
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Biéu d6 5. Gia dich vu va bién LNG hoat ddng khai thac nha ga
clia SCS
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Ngudn: SCS

Théng lugng hang qudc té duy tri
tich cuc trong 2H2025, du kién ghi
nhan muc tang truéng 7.5% yoy
trong 2025

Ngudn: SCS

Trong 1H2025, SCS ghi nhén san lugng hang hda qudc té va quoc ndi lan lugt
dat 103.8/27.6 nghin tan, thay d&i +8.5%/-16% yoy. Théng lugng hang hda noi
dia giam do khach hang chinh Vietjet gdp su c6 trong qua trinh thay d6i nha
cung cdp dich vu m3t dat, dong thai uu tién phan bd déi bay cho cac dudng
bay qudc té. Ching t6i du bao tang trudng hang héa quoc té sé cham lai trong
2H2025 do hoat ddng front-loading ha nhiét, tuy nhién van duy tri mdc tang
trudng ca nam dat 7.5% yoy nhd: (1) s6 lugng don dat hang tai SCS trong
2H2025 van duy tri tich cuc, (2) SCS ti€p nhan thém 2 khiach hang mdi tai nha
ga qudc té tur dau 2025 dén nay va (3) nha ga T3 Tan Son Nhat di vao hoat
ddng, giai tda ndt that tac nghén trudc day, gia tang nhu cau van tai hang héa
qua SGN.

Trong trung va dai han, trién vong clia SCS dudc hé trg bdi (1) nhu cau van
chuyén hang héa hang khéng Viét Nam dudc du phdng duy tri da tang trudng
6%/nam giai doan tU nay dén 2034, (2) k& hoach md rong dudng bay va doi bay
manh mé cla Vietjet va (3) xu hudng cac hdng hang khdng quéc té tang cudng
don hang tau bay freighter (tau bay chuyén chd hang héa) trong béi canh téc
d6 tang cong suat hién chua theo kip nhu cau van tai hang khong toan cau
(theo IATA c6ng suat va nhu cau lan lugt tang 7.3% va 11.3% trong 2024). Tuy
nhién, trong kich ban cd s ctia KBSV (gia dinh san lugng hang hda ctia My
giam 25% do tac dong tu thué déi (ng, SCS khong tham gia du an Long Thanh
va ty [& chuyén dich cac tuyén bay quéc té tif SGN sang LTA trong 3 ndm dau
dat 25%/ 40%/ 55%), chiing t6i du ki€n san lugng hang quéc té SCS sé bién
dong 4.5%/-24%/-18%/-24% yoy trong giai doan 2026-2029.



Chung t6i danh gia cao kha nang
SCS tham gia du an nha ga hang

héa tai Long Thanh

C3 tiic 2025 du kién & muic 6,000

VND/c6 phiéu

Biéu d6 7. C3 tlic SCS qua cac ndm
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Biéu d6 6. Théng lugng hang va bién LNG cuia SCS 2022 - 2026

Bién LNG
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Ngudn: SCS, KBSV dy phéng

Theo thong tin ti phia doanh nghiép, trong toan bd qua trinh lap ké hoach
thiét ké va xdy dung phudng an van hanh nha ga hang hda Long Thanh, ACV chi
[am viéc v4i SCS. Chlng t6i danh gia SCS ¢ kha nang cao sé tham gia dy an tai
Long Thanh nha: (1) kinh nghiém [3u ndm trong hoat dong khai thac nha ga
hang hda vdi thi phan 48% tai Cang hang khéng Tan San Nhat, (2) tai chinh
[anh manh, nguén tién mat d6i dao dam bao nang luc tham gia dy an va (3)
ACV la mét trong nhitng c6 dong I4n tai SCS.

Do hién tai van chua cé théng tin chinh thic vé chl dau tu cling nhu don vivan
hanh nha ga hang héa (dy ki€n cong bd vao cudi nam), ching t6i chua dua kha
nang SCS tring thau Long Thanh vao kich ban dinh gia cc s&. SCS néu cé thé
tham gia du an nha ga hang héa Long Thanh s& cling ¢6 tiém ndng tang trudng
dai han va tao cd s dé thi trudng tai dinh gia SCS & muc cao hon

SCS ludn duy tri mdc chi tra ¢d tdc tién mat cao trong nhitng ndm gan day.
Trong DHCD vao thang 6 vira qua, SCS da thong qua dé xuat cé tdc 3,000
VND/c6 phiéu cho ndm 2025. VGi tinh hinh tai chinh khée manh cung dong tién
[8n, khdng c6 ng vay, cling nhu viéc SCS thudng dat muic ké hoach c6 tic thap
han thuc hién, chling tbi cho rang SCS sé tiép tuc duy tri ty lé c8 tlc tién mat
cao trong cac ndm tdi, mdc ¢d tlic ndm 2025/2026 dy kién sé& déu  mic 6000
VND/c6 phiéu.

Biéu d6 8. Ng phai tra/vén CSH cua SCS
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SCS théng qua quy ché phat hanh

ESOP dgt 1 giai doan 2025-2027

Bang 9. Du phdng Két qua kinh doanh

RESEARCH

Théng 7 vlila qua HDQT d& thong qua quy ché chao ban cé phi€u ESOP dot 1
giai doan 2025-2027. S ¢6 phiéu chao ban du kién la 1,020,700 c6 phiéu, ménh
gia 10,000 VND/c6 phiéu, gia chao ban 11,970 VND/c6 phiéu.

DU PHONG KQKD & PINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chii thich
Doanh thu 1,037 1,155 11% 1,223 6%  Hoan thanh 99% doanh thu ké hoach 2025
(1,172 ty VND)
Khai thac nha ga 970 1,086 12% 1,152 6%  Thong lugng hang qua cang quéc té 2025/2026
dat 220.5/230.5 nghin UGt (+7.5%/4.5% yoy)
Théng lugng hang qudc ndi 2025/2026 dat
60/62 nghin lugt (-4%/3% yoy)
San dau may bay 7 6 -17% 6 10%
Khac 60 63 4% 65 4%
Ldi nhuan gép 801 880 10% 949 8%
Bién lgi nhudn gép 77% 76% -1ppt 78% +2 ppts
Thu nhép tai chinh 57 87 54% 93 6%
Chi phi tai chinh 1 -100% - 0%
SG&A 71 82 15% 87 6%
L&i/ 16 tif hoat ddng kinh doanh 785 885 13% 955 8%
Thu nhép khac 2.4 -2.7 11% -2.8 6%
Lgi nhuén trudc thué 783 882 13% 952 8%  Hoan thanh 103% LNTT ké& hoach 2025 (860 ty
VND)
Lgi nhudn sau thué 693 706 2% 762 8%
Bién LNST 67% 61% -6 ppts 62% +1ppt  Giam do SCS bt dau hét thdi gian uu dai thué
tU 2025

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA, gia muc tiéu
71,000 VND/cd phiéu

Su dung phudng phap chiét khdu dong tién va dua trén tinh hinh chung ctia

nganh dich vu hang héa hang khong, |gi thé hién cé cling nhu nhitng khé khan

va trién vong tuong lai ciia SCS, chiing t6i dua ra mic gia muc tiéu cho SCS la
71,000 VND/ c6 phiéu, tudng dugng vGi mdc tiém nang sinh 18i 17.3% so véi
mUic gia déng clfa ngay 19/09/2025 trong kich ban cg s& SCS khdng tring thau
gbi tham gia nha ga hang hoa tai san bay Long Thanh. Cu thé:

Thong lugng hang qudc té dat tang trudng 7.5% yoy trong 2025, cham
lai con 4.5% yoy trong 2026 (gia dinh hang héa M§ - hién chiém
khoang gan 20% tong san lugng hang quéc té clia SCS - s& giam 25%
do chiu anh hudng tir thué doi Ung). Sau khi sdn bay Long Thanh di
vao hoat déng tu 2027, gia dinh 25%/40%/55% s& chuyén bay qudc té
sé chuyén tU SGN sang LTA trong 2027/2028/2029.

Thong lugng hang quéc ndi ndm 2025 dy kién giam 4% yoy chu yéu do
VJC tap trung cho cac chang bay qudc té trong béi canh thiéu hut tau
bay vi bdo dudng. San lugng ndi dia du kién sé duy tri téc d6 tang
trudng 3-4%/nam ti 2026 khi tau bay bao dudng quay lai khai thac
cling nhu'ti€p nhén tau bay da dat mdi.

Gia dich vu trung binh tai SCS sé& tang nhe tif 2-3%/nam khi hién tai gia
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dich vy hang khong tai Viét Nam van thap hon tugng déi vdi cac nudc
trong khu vuc. Tuy nhién ching t6i du kién sau khi LTA di vao hoat
doéng, gia dich vu quéc té sé di ngang/giam nhe trong né luc thu hat
hanh khach méi cling nhu cac hdng hang khéng quéc té 4 lai.

Tuy nhién ching téi van danh gid cao kha nang SCS c6 thé tham gia vao du an
nha ga hang hda tai Long Thanh nhu d3 nhac dén & trén. Néu kich ban nay xay
ra, tiém ndng tang trudng trong trung va dai han sé bén viing han, c6 phiéu c6
thé dudc tai dinh gia & mdc cao hon.

Bang 10. Gia dinh Bang 11. Dinh gia SCS (ty VND)
Gia dinh mé hinh Gia tri 2025 2026 2027 2028 2029
Beta 0.68 EBIT 882 952 663 567 452
L3i suat phi rdi ro 4.8% Gi4 tri hién tai FCFF 791 686 600 425 251
Phan bu rdi ro 8.3% Gia tri dai han 3,188
Chi phing 8% Gia tri doanh nghiép 5,941
WACC 9.4% Tién va tusng dudng tien 1,378
Ng vay 0
Gia tri VCSH 7,319
S8 ¢6 phiéu luu hanh (triéu cp) 103
Gia muc tiéu (VND) 71,000

Ngudn: SCS, KBSV

Bidu dd 12. P/B v ROE SCS
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CTCP Dich vu hang héa Sai Gon (SCS) - Bang tém tat KQKD & Dy phéng 2023A-2026F
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Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chudn)
Doanh s& thuan 705 1,037 1,155 1,223 TONG CONG TAI SAN 1,703 1,898 2,041 2,178
Gid vén hang ban 170 236 275 273 TAI SAN NGAN HAN 1,163 1,388 1,541 1,687
L&i gop 535 801 880 949 Tién va tuong duong tién 163 317 457 595
Thu nhap tai chinh 88 57 87 93 Gia trj thuan dau tungén han 899 954 954 954
Chi phi tai chinh 1 1 0 0 Céc khoan phai thu 9% 111 124 131
Trong dé: Chi phi ldi vay 0 0 0 0 Hang tén kho, rong 0 0 0 0
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 0 0 0 0 TAI SAN DAI HAN 540 509 500 491
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 52 71 82 87 Taisancé dinh 356 374 365 357
L&i/(16) tif hoat dong kinh doanh 571 785 885 955 Taisan dd dang dai han 43 0 0 0
Thu nhap khéc 0 1 0 0 Dau tudaihan 0 0 0 0
Chi phikhac 2 3 0 0 Lgi thé thuong mai 0 0 0 0
Thunhap khac, rong 2 2 3 3 NG PHAI TRA 364 492 580 568
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 358 487 576 563
L&i/(16) rong trudc thué 569 783 882 952 Phai trd ngudi ban 12 6 15 6
Chi phi thué thu nhap doanh nghiép 70 90 176 190 Ngudi mua tra tién trudc 0 1 0 0
L&i/(16) thuan sau thué 498 693 706 762 Vayngdn han 0 0 0 0
Lgi ich clia ¢6 ddng thiéu s& 0 0 0 0 Ng dai han 6 4 4 4
Lgi nhudn ctia C6 déng clia Cong ty me 498 693 706 762 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2023 2024 2025F  2026F Vay dai han 0 0 0 0
Ty suat gi nhuan gop 75.9% 77.2% 76.2% 77.6% VON CHU SG HUU 1,339 1,406 1,460 1,610
Ty suat EBITDA 87.1% 80.2% 80.9% 82.4% Vén gép 1,016 1,021 1,031 1,031
Ty suatEBIT 80.7% 75.5% 76.4% 77.9% Thang du vén c6 phan 8 15 17 17
Ty suat gi nhuan trudc thué 80.7%  T55%  764%  T1.9% L3i chua phan phéi 315 370 413 562
Ty suat l&i hoat dong KD 81.0% 75.7% 76.6% 78.1% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 70.7% 66.8% 61.1% 62.3% Lgi ich c& ddng khéng kiém soét 0 0 0 0
Béo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2023 2024  2025F  2026F (X, %, VND)
L&i trudc thué 569 783 882 952 Chi sé dinh gia
Kh&u hao TSCD 44 45 44 45 P/E 13.0 9.2 8.8 8.2
L&i/(16) tif hoat dong dau tu 86 55 0 0 P/E pha lodng 13.0 9.2 8.8 82
Chi phi l&i vay 0 0 0 0 P/B 4.6 4.4 4.3 3.9
L3i/(16) trudc nhiing thay déi vén luu ddng 527 74 927 998 P/S 8.7 6.0 5.4 5.1
(Téng)/giam cac khoan phai thu 0 25 -13 -7 P/Tangible Book 4.6 4.4 43 39
(Téng)/giam hang tén kho 0 0 0 0 P/Cash Flow 135 9.3 7.6 7.9
Téng/(giam) cac khoan phai tra 14 28 9 -10 Gi4 tri doanh nghiép/EBITDA 10.9 10.1 7.8 7.3
(Tang)/giam chi phi tra trudc 0 -1 0 0 Gid tri doanh nghiép/EBIT 118 10.7 8.3 7.7
Chting khoan kinh doanh, chi phi ldi vay, thuéva khac 27 -19 0 0
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 455 666 826 787 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac 22 -19 -35 37 ROE% 37% 49% 48% 47%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 0 0 0 ROA% 29% 37% 35% 35%
Tién cho vay hodc mua céng cu ng -1,444 -1,556 0 0 ROIC% 48% 2% 88% 93%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 1,405 1,501 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién m3t 3.0 26 2.5 2.7
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 0.8 11 1.0 1.0
C8 tiic va tién l3i nhan dugc 71 66 0 0 Ty suat thanh todn hién thai 32 2.8 2.7 3.0
Luu chuyén tién té rong tif hoat dong dau tu 10 -8 -35 37 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 13 12 12 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dugc cac khoan di vay 0 0 0 0 Vén vay ngan han/Téng Tai san 0.0 0.0 0.0 0.0
Tién trd cc khoan di vay 0 0 0 0 Céng ng ngan han/Vén CSH 0.3 0.3 0.4 0.3
Tién thanh toan vén goc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Taisan 0.2 0.3 0.3 0.3
Coticdatra -367 -515 -664 -612 Téng cong ng/Vén CSH 0.3 0.3 0.4 0.4
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.3 0.3 0.3
Luu chuyén tién té tif hoat dong tai chinh -354 -503 -651 -612 Chi sé hoat dong
Luu chuyén tién thudn trong ky 112 155 140 138 Hésd quay vong phai thu khach hang 7.3 9.3 9.3 9.3
Tién va tudng dudng tién dau ky 51 163 317 457 Hésd quay vong HTK 0.0 0.0 0.0 0.0
Tién va tudng dudng tién cudi ky 163 317 457 595 Hésd quay vong phai tra nha cung cap 21.6 26.3 26.1 26.1

Ngudn: Bo cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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