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Thach thuc ti Long Thanh

Chuyén vién phan tich Nguyén Ngoc Anh

22/12/2025 (+84) 24-7303-5333 anhntn@kbsec.com.vn

9T2025, SCS ghi nhan doanh thu 870 972025, SCS ghi nhan doanh thu 870 ty VND (+17% yoy), hoan thanh 74% doanh

ty VND (+17% yoy), LNST dat 563 ty thu ké hoach 2025. LNST dat 563 ty VND (+8% yoy), tdc d6 tang trudng cham hon

VND (+8% yoy) 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.

Théng lugng hang qua SCS tiép tuc Thong lugng hang hda quéc té qua SCS 2025/1H2026 du kién dat miic 10.5%/7%
tang trudng tich cuc dén giita 2026 yoy véi dong luc dén ti: (1) nhu cau cdc madt hang ban dan va linh kién dién ti xuat
trudc khi Long Thanh di vao hoat kh3u sang My ti€p tuc gia tang, (2) Chinh phd ddt muc tiéu tang trudng GDP 10%
dong vao nam 2026 va (3) cac hdng hang khong lién tuc tang quy md doi bay, tang tan

sudt va mé mdi cac dudng bay quac té.

SCS bat dau mat mot phan thi phan Ching t6i ky vong sau khi cac ha tang két néi vdi san bay Long Thanh dugc hoan

vao Long Thanh tlr 2H2026 thién, ty |& phan bé chuyén bay quéc té gitia Long Thanh va Tan San Nhat sé dao
dong quanh khoang 75%/25%. Ty trong phan bé hang qudc té tai TP. H6 Chi Minh
qua Long Thanh 2H2026/2027/2028 du kién s& dat 35%/50%/60%.

C6 tiic 2025 du kién & miic 5,000 Ching tdi cho rang SCS sé ti€p tuc duy tri ty |& ¢6 tlc tién mat cao trong cadc nam
VND/c8 phiéu téi. Mlc ¢8 tléic ndm 2025 du kién & mUc 5,000 VND/cS phiéu.

Khuyén nghi TRUNG LAP, gia muc Dya trén két qua dinh gid, chiing tdi dua ra khuyén nghi TRUNG LAP vdi ¢8 phiéu
tidu 56,800 VND/c8 phiéu SCS, mUc gia muc tiéu 56,800 VND/c6 phiéu.

Tru ng lap thay déi

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 56,800 Ty l& CP ty dolchuyejzn nhuqig 45.0% (%)A _ M 3M 6M 12M

g GTGD TB 3 thang (ty VND/triéu USD) 17.1/0.7  Tuyét déi -6 -13 -19 -32
Téang/giam (%) 9.2% S& hitu nudc ngoai (%) 9.8%  Tuodng dai -13 21 -49 -73
Gia hién tai (22/12/2025) VND 52,000 C6 dong ldn Ctcp Gemadept
Gid muyc tiéu dong thuan - (33.42%)
Vén héa thi trudng 4.9/0.2
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phdéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 95,000 20
Doanh s thuan (ty VND) 705 1,037 1,170 1,061 85,000 1o
L3i/(16) ti HDKD (ty VND) 571 785 923 802
Lgi nhuan ctia CP cdng ty me (ty VND) 498 693 736 640 75,000 T 20
EPS (VND) 4,638 6,547 7,212 6,206 65,000 1 40
Tang trudng EPS (%) 29 41 10 -14
P/E (¥) 13 9 8 10 55,000 [ -0
P/B (x) 5 4 4 4 45,000 -80
ROE (%) 37 49 48 38 s P P Ko
Ty sudt c6 tifc (%) 6 8 10 8 &\w ‘X\&\W k\é’\'v v\@\w
v v v v

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 tang trudng chinh cho SCS trong ngén han véi thong lugng

2025/1H2026 téng trudng 10.5%/7% yoy

Théng lugng hang héa quéc t& qua SCS bat dau giam tif 2H2026 vdi 35%/50%/60%/70% hang quéc
t& TP.HO Chi Minh phan b8 sang cho LTA vao 2H2026/2027/2028/2029, trudc khi bat dau ting

trudng trd lai tuf 2031

Lich st chi tra 6 tiic tién mat cao, ¢6 tlic 2025 va 2026 dy kién déu & miic 5,000 VND/c6 phiéu

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 1,171 1,062 1% -13% 1,107 1,141 6% 1%
EBIT 1,020 881 6% -15% 837 816 22% 8%
LNST cOng ty me 736 656 4% -14% 699 713 5% -8%

Nguon: Bloomberg, KBSV udc tinh

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

Quan diém dinh gia
A
el o5 el e VND?B,lO? (trtmgthau van hanhnha
gahanghdasé 1)
Kich ban cd sd (Gia muc tiéu) VND 56,800
Gia hién tai VND 52,000
Kich ban tiéu cuc VND 43,000
v

Kich ban cd s&: 2026 - 2029

1) Chuyén 35%/50%/60%/70% chuyén
qudc té tU TSN sang LTA

2) CAGR hang quéc ndi 4%

Kich ban tich cuc: 2026 - 2029

1) Chuyén 30%/45%/55%/65% chuyén
qudc té tU TSN sang LTA

2) CAGR hang quéc ndi 6%

Kich ban tiéu cuc: 2026 - 2029

1) Chuyén 40%/55%/70%/85% chuyén
quéc té tU TSN sang LTA

2) CAGR hang quéc ndi 2%
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HOAT DONG KINH DOANH

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q3/2024 Q3/2025 +/-%YoY 972024 9T2025 +/-%YoY Chd thich
Doanh thu 266 312 17% 743 870 17%  Hoan thanh 74% doanh thu ké hoach 2025 (1,172 ty
VND)
Khai thac nha ga 249 294 18% 693 818 18%  San lugng hang 972025 dat han 202 nghin tan (+4%
yoy), trong dé

- Hang hda quéc t& (doanh thu/tan cao) dat 163
nghin tan (+10% yoy) do nhu cdu van chuyén san
pham ban dan, linh kién dién tl (chiém ty trong
déang ké trong van tai hang khdng Viét Nam) ting
manh

-Hang quéc ndi dat gan 40 nghin tan (-15% yoy) do
khach hang chinh la Vietjet don ngudn luc cho

dudng bay quéc té

S&n dau méy bay 1.3 1.3 2% 4 4 0%

Khac 15 16 3% 46 48 5%
Ldi nhuan gop 213 251 18% 594 700 18%
Bién Igi nhudn gép 80% 81% 1ppt 80% 80% 0%
Thu nhép tai chinh 12 18 51% 41 50 22%
Chi phi tai chinh 0.0 0.0 -100% 0.08 0 -100%
SG&A -15 -15 0% 43 45 5%
L3i/ 16 ti hoat ddng kinh doanh 210 254 21% 592 705 19%
Thu nhap khac -1 1 -265% 2 -1 -50%
Lgi nhuén trudc thué 209 255 22% 591 705 19%  Hoan thanh 82% LNTT ké hoach 2025 (860 ty VND)
Lgi nhudn sau thué 186 204 10% 523 563 8%
Bién LNST 70% 65% -5 ppts 72% 71% -1ppt  Gidm do SCS bat dau hét thdi gian uu di thué, bat

dau chiu mlc thué 20% tu 2025

Ngudn: Bo cdo cdng ty, KBSV

Bi€u d6 2. Doanh thu va LNST SCS (ty VND) Biéu d6 3. San lugng hang qua SCS (tan)
mDoanhthu MLNST — 023 2024 2025
1200 T 30,000
1,000
25000 +
800 \/\\/
600 20,000 +
400
15000 +
200
0
10,000 : :
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Ngudn: SCS Ngudn: SCS
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Bi€u d6 4. Cd ciu théng lugng hang SCS (tan)
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Biéu d6 5. Gia dich vu va bién LNG hoat ddng khai thac nha ga
clia SCS

B Quocté mQudc ndi

80,000
70,000
60,000
50,000 —+
40,000
30,000 +
20,000 +
10,000 +

Gia dich vy trung binh (LHS - triéu VND/tan) Bién LNG (RHS)

5 1 T 84%
T 82%
T+ 80%
T+ 78%

T 76%

1 74%

2%

B 2019 2020 2021 2022 2023 2024 972025

Ngudn: SCS

Théng lugng hang qua SCS tiép tuc
tang trudng tich cuc dén giita 2026
trudc khi Long Thanh di vao hoat
dong

SCS bat dau mat mat phan thi phan
vao Long Thanh tu 2H2026

Ngudn: SCS

Thong lugng hang hda qua SCS dudc ky vong ti€p tuc duy tri da tang trudng
tich cuc trong giai doan trudc khi San bay Long Thanh giai doan 1 chinh thiic di
vao khai thac tl gilta 2026, v8i mUc tang trudng théng lugng hang quéc té
2025/1H2026 du kién dat m{c 10.5%/7% yoy. Dong luc tang trudng dén ti: (1)
nhu cau cdc mat hang ban dan va linh kién dién ti xuat khdu sang My tiép tuc
gia tdng, gan véi lan séng dau tu manh vao Al va trung tam di liéu, (2) xu
hudng dich chuyén chudi san xuat ra khoi Trung Quéc van dang dién ra dam
bao vai tro Viét Nam trong chudi cung tng, (3) muc tiéu tang trudng GDP 10%
vao nam 2026 cua Chinh pht tao nén tang thuan lgi cho hoat dong san xuat va
xuat nhap khau, (4) cac hang hang khéng tang quy mo doi bay, tang tan suat va
md& mdi cac dudng bay quéc té cai thién kha nang két ndi cho Tan San Nhat,
gdp phan tang thong lugng hang hdéa qua SCS.

Chung t6i danh gia viéc chuyén toan bd chuyén bay quéc té ti TP. H6 Chi Minh
sang San bay Long Thanh la kho kha thi. Kinh nghiém tU cac quéc gia nhu Han
Quéc, Nhat Ban va Thai Lan (chi tiét trong bang 6) cho thdy m6 hinh song song
gitta mot san bay trung tdm gan d6 thi va moét san bay quy mé 16n & xa trung
tam van dudc duy tri nham t8i uu hiéu qua khai thac (Han Quéc cling d3 tiing
chd trugng chuyén toan bd chuyén quéc té vé Incheon). Cach phan bd san bay
gan trung tam tiép tuc phuc vu cac chuyén bay quéc té cu ly ngan va mét phan
chuyén bay dudng dai c6 nhu cau ti€p can nhanh khu vyc trung tam, trong khi
san bay mé&i dam nhéan vai tro trung chuyén va cac tuyén quéc té cha luc gitp
(1) giam thai gian di chuyén cho hanh khach, phu hgp han véi nhu cau di lai
ngan ngay, tan suat cao va (2) tdi uu chi phivan hanh cta hang bay.

Chung t6i ky vong sau khi cac ha tang két n6i vdi san bay Long Thanh dugc
hoan thién, ty 1€ phan b& chuyén bay qudc té gilta Long Thanh va Tan Sén Nhat
s€ dao dong quanh khoang 75%/25% va 80%/20% (hién cac tuyén bay quéc té
tU TP. H6 Chi Minh c6 khodng cach dudi 1,000 km udc tinh chiém gan 20% tong
s6 tuyén bay qudc té€). Ty trong phan bé hang quoc té ti SGN qua Long Thanh
2H2026/2027/2028 du kién s& dat 35%,50%/60%.
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Du dia ting trudng dai han gin lién

vGi Long Thanh

C3 tiic 2025 du kién & muic 5,000
VND/c8 phiéu

KBSV
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Bang 6. So sanh san bay tai mot s6 trung tdm hang khéng thé gidi

Nam Khoang cach

Quécgia  Sanbay hoatddng  vao trungtam

Pudng bay

Suvarnabhumi 2006 39km Tuyén quéc té dudng dai, hdng hang

. khéng 16n
ThaiLan Tuyén ndi dia, quéc té chdng ngn, han
Don Mueang 1924 24km yennoidia,q 2ng ngan, hang
khong gia ré
incheon 2001 50km Cf:'uy'en bay dudng dai, qudc té, 1 vai tuyén
Han Quéc n6i dia
. Chu yéu ndi dia, bay quéc té gan (Nhat
Gimpo 1958 20km X PR
Ban, Trung Quédc, bai Loan, Nga)
Narita 1978 67km Tuyén qudc té dudng dai
Nhat Ban P e e A s
Haneda 1931 21km Tuyén ndi dia, bay qudc té gan (chau A) va

1 vai tuyén bay qudc té xa

Nguon: KBSV téng hgp

Biéu d6 7. Théng lugng hang va bién LNG ctia SCS 2022 - 2026

(tan) — Quocté . Quic ndi Bién LNG

300,000 + T 84%

250,000 1 82%

80%
200,000 +

78%
150,000 +
76%
100,000 +

74%

50,000 —+ 2%

0 -

2022 2023 2024 2025F 2026F

Ngudn: SCS, KBSV dy phdng

Trong trudng hgp SCS c6 thé tring thau tham gia vdn hanh nha ga hang héa sé
1tai sdn bay Long Thanh, trién vong tang trudng dai han cia doanh nghiép sé&
dudc cai thién dang ké. Theo quy hoach, Long Thanh giai doan 1 bao gbm nha
ga hang hda s6 1 va nha ga hang hda s6 2 (cong suat thiét ké déu dat 550 nghin
tdn/ndm) va 1 nha ga hang hda chuyén phat nhanh (100 nghin tdn/ndm). Trudc
dé, dau 4Q2025 HVN da chinh thdc dugc phé duyét [am chd dau tu nha ga hang
hoa s6 2 va nha ga chuyén phat nhanh. M3c du kha nang SCS tham gia van
hanh nha ga s6 1 (ACV lam ch( dau tu) hién van chua chic chan, kich ban nay
dugc xem [a yéu t6 tigm ndng co thé tao thém du dia tang trudng cho doanh
nghiép trong trung va dai han.

SCS ludn duy tri mdc ¢d tdc tién mat cao trong nhitng ndm gan day. Mdi day
doanh nghiép d3 thong qua chi tra c6 tic dgt 1 ndm 2025 vao 26/01/2026, miic
thuc hién 2,500 VND/c6 phiéu. Véi tinh hinh tai chinh khde manh cung dong
tién 18n, khéng cé ng vay, ching tdi cho rang SCS sé tiép tuc duy tri ty [& ¢6 tic
tién mat cao trong 2026, muc ¢ tlic ndm 2025/2026 dy kién sé& déu § mic 5000
VND/cd phiéu.
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Bi€u db 8. C6 tific SCS qua cac ndm
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Bi€u d6 9. Ng phai tra/vén CSH cia SCS

m TOngng phaitrd  mmmmmm \VOn CSH — —0— Ng phai tra/Vén CSH

(VND) Cotlctien mat  —@— Ty sudtcd tic
8,000 12% (tyYND)
1,500 40%
10%
6,000 1,200
8% 30%
5 900
4,000 6% 20%
% 600
2,000 10%
2% 300
0 0% 0 0%
2020 2021 2022 2023 2024 2025F 2026F 2020 2021 2022 2023 2024 972025
Ngudn: SCS Ngudn: SCS
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Bang 10. Dy phdng Két qua kinh doanh

RESEARCH

DU PHONG KQKD & PINH GIA

(ty VND) 2024 2025F  +/-%VYoY 2026F +/-%YoY chi thich
Doanh thu 1,037 1,171 13% 1,062 -9%  Hoan thanh 100% doanh thu ké hoach 2025
(1,172 ty VND)
Khai thac nha ga 970 1,103 14% 991 -10%  Théng lugng hang qua cang qudc té 2025/2026
dat 226.7/200.1 nghin UGt (+10.5%/-11.7% yoy)
Théng lugng hang quéc ndi 2025/2026 dat 55/57
nghin lugt (-12%/5% yoy)
San dau may bay 7 5 -23% 6 15%
Khac 60 63 4% 65 4%
Ldi nhuén gdp 801 937 17% 805 -14%
Bién lgi nhudn gép 77% 80% +3 ppts 76% -4 ppts
Thu nhép tai chinh 57 69 23% 92 33%
Chi phi tai chinh 1 0 -100% 0 0%
SG&A 71 83 17% 75 -9%
L&i/ 16 tif hoat ddng kinh doanh 785 923 18% 822 -11%
Thu nhép khac -2 -3 0.1 -3 0
Lgi nhuén trudc thué 783 921 18% 820 -11%  Hoan thanh 112% LNTT ké hoach 2025 (860 ty
VND)
Lgi nhudn sau thué 693 736 6% 656 -11%
Bién LNST 67% 63% -4 ppts 62% -Ippt  Giam do SCS b3t dau hét thdi gian uu dai thué tir
2025

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi TRUNG LAP, gid muc

tiéu 56,800 VND/cd phiéu

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

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
56,800 VND/ c6 phiéu, tudng dugng véi mic tiém nang sinh 18i 9.2% so vdi mic
gia dong clfa ngay 22/12/2025 trong kich ban cd s SCS khong tring thau van
hanh nha ga hang hoa s6 1 tai san bay Long Thanh. Cu thé:

Thong lugng hang quéc té dat tang trudng 10.5% yoy trong 2025, 7%
yoy trong 1H2026. Sau khi san bay Long Thanh di vao hoat dong tu
gilta 2026, gia dinh 35%/50%/60%/70% s6 chuyén bay qudc té sé
chuyén tir SGN sang LTA trong 2H2026/2027/2028/2029. Tang trudng
thong lugng hang hda quéc té qua cang hang khéng TP. H6 Chi Minh
du kién dat 7-8%/nam, kéo theo lugng hang qua SCS trong
2026/2027/2028/2029 sé giam -12%/-35%/-14%/-19% yoy, trudc khi
tang trudng trd lai tlr 2030 sau khi dat ty trong phan bé téi uu gilia
SGNva LTA.

Thong lugng hang quéc nGi nam 2025 du kién giam 12% yoy chd yéu
do VJC tép trung cho cac chang bay quéc té trong boi canh thiéu hut
tau bay vi bao dudng. San lugng ndi dia du ki€n s& duy tri téc do tang
trudng 4-5%/nam tl 2026 khi tau bay bao dudng quay lai khai thac
cling nhu tiép nhan tau bay da dat mdi.

Gia dich vu trung binh tai SCS s€ tang nhe tuf 2-3%/nam khi hién tai gia
dich vu hang khéng tai Viét Nam van thap hon tugng déi vdi cac nudc
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Bang 11. Gia dinh
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trong khu vuc. Tuy nhién ching t6i du kién sau khi LTA di vao hoat
dong, gia dich vu quéc té sé& di ngang/giam nhe trong né luc thu hiat
hanh khach méi cling nhu cac hang hang khdng quéc té 4 lai.

Bang 12. Dinh gia SCS (ty VND)

Gia dinh mé hinh Gia tri 2026 2027 2028 2029
Beta 0.70 EBIT 820 548 487 421
L&i sudt phi rdiro 5.0% Gid tri hién tai FCFF 724 439 467 248
Phan bu rdi ro 8.3% Gia tri dai han 2,641
Chi phing 8% Gia tr doanh nghiép 4,519
WACC 10.5% Tign va tuong dudng tign 1,339
NG vay 0
Gid tri VCSH 5,859
S8 ¢6 phiéu luu hanh (triéu cp) 103.1
Gia muc tiéu (VND) 56,800

Biéu d6 13. P/B va ROE SCS

Ngudn: SCS, KBSV
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Ngudn: Bloomberg
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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 L1711 1,062 TONG CONG TAI SAN 1,703 1,898 2,023 2,222
Gid vén hang ban 170 236 234 257 TAI SAN NGAN HAN 1,163 1,388 1,523 1,735
L&i gop 535 801 937 805 Tién va tuong duong tién 163 317 437 661
Thu nhap tai chinh 88 57 69 92 Gia trj thuan dau tungén han 899 954 954 954
Chi phi tai chinh 1 1 0 0 Céc khoan phai thu 9% 111 126 114
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 540 509 500 487
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 52 71 83 75 Taisancé dinh 356 374 366 353
L&i/(16) tif hoat dong kinh doanh 571 785 923 822 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 2 NG PHAI TRA 364 492 493 536
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 358 487 489 532
L&i/(16) rong trudc thué 569 783 921 820 Phai trd ngudi ban 12 6 12 8
Chi phi thué thu nhap doanh nghiép 70 90 184 164 Ngudi mua tra tién trudc 0 1 0 0
L&i/(16) thuan sau thué 498 693 736 656 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 498 693 736 656 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% 80.0% 75.8% VON CHU SG HUU 1,339 1,406 1,530 1,685
Ty suat EBITDA 87.1% 80.1% 83.0% 82.2% Vén gép 1,016 1,021 1,021 1,031
Ty suatEBIT 80.7% 75.5% 78.6% 71.2% Thang du vén c6 phan 8 15 15 15
Ty suat gi nhuan trudc thué 80.7%  T55%  718.6%  T1.2% L3i chua phan phéi 315 370 494 640
Ty suat l&i hoat dong KD 81.0% 75.7% 78.9% 77.4% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 70.7% 66.8% 62.9% 61.7% 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 569 783 921 820 Chi sé dinh gia
Kh&u hao TSCD 44 45 44 45 P/E 13.0 9.2 8.4 9.5
L&i/(16) tif hoat dong dau tu 86 55 0 0 P/E pha lodng 13.0 9.2 8.4 9.5
Chi phi l&i vay 0 0 0 0 P/B 4.6 4.4 4.0 37
L3i/(16) trudc nhiing thay déi vén luu ddng 527 74 965 865 P/S 8.7 6.0 53 5.9
(Téng)/giam cac khoan phai thu 0 25 -14 12 P/Tangible Book 4.6 4.4 4.0 3.7
(Téng)/giam hang tén kho 0 0 0 0 P/Cash Flow 135 9.3 8.0 8.2
Téng/(giam) cac khoan phai tra 14 28 6 -4 Gi4 tri doanh nghiép/EBITDA 10.9 10.1 6.0 6.7
(Tang)/giam chi phi tra trudc 0 -1 0 Gid tri doanh nghiép/EBIT 118 10.7 6.3 7.1
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 455 666 768 756 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac 22 -19 -35 -32 ROE% 37% 49% 48% 39%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 0 0 0 ROA% 29% 37% 36% 30%
Tién cho vay hodc mua céng cu ng -1,444 -1,556 0 0 ROIC% 48% 2% 84% 80%
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 2.8 3.0
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 31 33
Luu chuyén tién té rong tif hoat dong dau tu 10 -8 -35 -32 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 0 10 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 0.3 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 0.2 0.2
Coticdatra -367 -515 -612 -510 Téng cong ng/Vén CSH 0.3 0.3 0.3 0.3
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.3 0.2 0.2
Luu chuyén tién té tif hoat dong tai chinh -354 -503 -612 -500 Chi sé hoat dong
Luu chuyén tién thudn trong ky 112 155 120 224 Hésd quay vong phai thu khach hang 7.3 9.3 9.3 9.3
Tién va tudng dudng tién dau ky 51 163 317 437 Hésd quay vong HTK 0.0 0.0 0.0 0.0
Tién va tudng dudng tién cudi ky 163 317 437 661 Hésd quay vong phai tra nha cung cap 216 26.3 26.1 26.1
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, 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, sG 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién 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 Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y truc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 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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