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1Q2021, LNST dat97.4 ty dong, gap
4.7 lan so véi cung ky

San lugng hang héa thdng qua cang
4T/2021 tang trudng an tugng 27%
so v3i 4T/2020

M@ mdi 2 bén phao TL2 va TL4 tai
phia trai luébng hang hai Sai Gon -
Viing tau

Du kién ¢4 tuic tién mat ty € 6% nam

2021

Pinh gia - Khuyén nghi MUA, gia muc
tiéu 26,600 dong/cé phiéu

1Q2021, SGP ghi nhan két qua kinh doanh tich cyc véi lgi nhuan 97.4 ty dong
(+368.1% YoY) va doanh thu dat 317.1 ty dong (+30.0% YoY). Dang ch( y, phan (i
(16) tir cOng ty lién doanh lién két dat 26.0 ty dong, tang so v&i mdc 4m 19.0 ty
déng Q12020 chli yéu dén tU Igi nhudn ctia SSIT. Theo d6, 16 liy ké d& dugc xda
khoi bang can déi ké toan trong 1Q2021

Liiy ké 4 thang dau nam, san lugng hang hda thdng qua cang Sai Gon dat 4.12
triéu tan, tang 27% YoY. Bén canh dd, 2 cang lién két SP-PSA va SSIT cling co két
qua kha quan, tang lan [Ugt 42% va 17% so vdi cung ky.

SGP d3 dudc chap thudn md bén phao TL2 va TL4 dé ti€p nhan tau thuyén ra vao
neo dau, ¢ thé dap Ung cho tau cé trong tai dén 80,000WT giam tai tai khu vuc
song Nga Bay.

V@i ké hoach kinh doanh tang trudng tét cling viéc x6a 16 lly k& sau nhiéu ndmva
két thuc giai doan 5 ndm sau ¢ phan héa, SGP da thdng qua ké hoach chitra cé
tdc tién mat ndm 2021, 1an dau sau c6 phan héa vdi ty & 6%.

Sau khi danh gia lai trién vong cling nhu rui ro, chling téi khuyén nghi MUA vdi
SGP, gia muc tiéu 26,600VND/CP, tiém nang tang gia 29.7% so vdi gia dong clla
ngay 09/06/2021.

Mua

Gia muc tiéu VND 26,600 Dii liéu giao dich Bién ddng gia ¢ phiéu

Ty& CP tudo chuyén nhudng (%) 24.7% (%) M 3M 6M  12M
Ting/giam (%) 29.7% GTGD TB 3 thang (ty VND) 4.7/0.2 SGP 16.0% 16.0% 82.6% 228.1%
Gia hién tai (09/06/2021) VND 20,500 S& hittu nudc ngoai con lai (%) 49.0% VNIndex 53% 11.3% 29.1% 54.5%
Vén héa thi trudng (ty VND) 4,477 C& ddng l8n nhat Vinalines 65.45%
Dy phong KQKD & dinh gid SGP vs VNIndex (LHS) SGP
FY-End 2018A 2019A 2020A 2021F (%) (VND)
Doanh thu thuan (Ty VND) 1,078.5 1,121.3 935.9 1,189.3 200 25000
Tc 6 ting trudng(%) -7.10% 3.97% -16.54% 27.08%
Loi nhuan gdp(ty VND) 463 460 338 434 150 20000
Bién Igi nhun gop (%) 42.96% 41.04% 36.16% 36.53% 100 15000
Loi nhuan rong (ty VND) 176 203 230 317 50 10000
Téc d6 tang trudng(%) -57.19% 15.36% 13.28% 37.55% ) acad 1 1 5000
EPS (VND) 814 939 1,064 1,463 0 J_ J_ 0
Tang trudng EPS -57.19% 15.36% 13.28% 37.55% ’L@p ’LQ,»Q "9,@ ’\9,‘:\, ’»&N
P/E 25.2 21.8 19.3 14.0 (O\u\ q\u\ 0\u\ %\u\ b\u\

Ngudn: Bloomberg, KB Securities Vietnam
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Cap nhat két qua kinh doanh

1Q2021, SGP ghi nhan két qua kinh 1Q2021, SGP ghi nhan két qua kinh doanh vdi lgi nhuén 97.4 ty dong (+368.1%
doanh véi lgi nhudn 97.4 ty déng YoY) va doanh thu dat 317.1 ty dong (+30.0% YoY). K&t qua kinh doanh tich cuc
(+368.1% YoY) va doanh thu dat chdi yéu nhd san lugng hang qua cang tang va gia dich vu tang ciing nhu ghi

317.1ty dong (+30.0% YoY) nhan [gi nhuén ti cong ty lién két. Trong ky, bién Igi nhudn gbp dugc cai thién

[én 37.5%, tang so vGi mic 35.1% cung ky.

Dang chi y, phan [3i (16) tif cong ty lién doanh lién két dat 26.0 ty dong, tang so
véGi mic 4m 19.0 ty dong Q12020 chi yéu dén ti lgi nhudn cta SSIT. Cung v3i
dé, véi viéc Igi nhuan dat két qua t6t, SGP da hoan thanh xdéa 18 Ity k& trong
1Q2021 sau nhiéu nam.

Biéu do 1. K&t qua kinh doanh theo quy giai doan 2019-2021 (Ty déng, %)
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Ngudn: SGP, KB Securities Vietnam

Bang 2. L3i (16) tlf cong ty lién doanh lién két (Ty dong) Bang 3. L3i chua phan phéi (Ty déng)
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Liiy ké 4 thang dau nam san lugng
hang héa thdng qua cang Sai Gon
tang tang 27% YoY

KB SECURITIES VIETNAM

Theo s6 liéu tir Cuc Hang hai Viét Nam, liiy ké 4 thang dau nam san lugng hang
héa thdng qua cang Sai Gon tang trudng manh dat 4.12 triéu tan, tang 27%

YoY. Bén canh d6, 2 cang lién két SP-PSA va SSIT cling ghi nhdn két qua kha
quan, tang lan lugt 42% va 17% so véi cung ky. Doanh nghiép cho biét, tinh
dén cudithang5/2021, Cang Sai Gon da ti€p nhan 617 lugt tau (+20% YoY),
trong dé tau nhdp ngoai ¢ muc tang dén hdn 34% so vdi cung ky. Mdi day,
Cang Tan Thuan cling d3 nhan dugc tuyén container mdi ti Cong ty C6 phan
Van tai va Xép d& Hai An gitp céng ty nhan thém dugc hang container trong
thdi gian t8i. Cung vdi dd, viéc cang Hiép Phudc dua vao khai thac toan bo
800m cau cang giao doan 1 [am gia tdng nang luc ti€p nhan hang khi nhu cau

dang tang cao.

Biéu do 4. San lugng hang héa qua cang Sai Gon
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Ngudn: Cuc Hang hai Viét Nam Ngudn: Cuc Hang hai Viét Nam

Biéu do 5. San lugng hang héa qua cang SSIT va SP-PSA
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Bang 1. San lugng hang héa qua cang Sai Gon, SSIT va SP-PSA 412021 (Triéu tin, %)

T1/2021 T2/2021 T3/2021 T4/2021
Cang Sai Gon 1.14 0.78 1.15 1.05
Tang trudng YoY 81% -8% 14% 38%
SP-PSA 0.52 0.49 0.7 0.66
Tang trudng YoY 8% 36% 141% 25%
SSIT 1.18 0.81 1.14 0.78
Tang trudng YoY 87% 17% 46% -19%

Ngudn: Cuc Hang hai Viét Nam
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M& bén phao TL2 va TL4 tai khu vuc
Thiéng Liéng - song Nga Bay

Trién vong duy tri két qua kinh

doanh tét trong cac quy tiép theo

Théng qua ké hoach chi tra cé tic
tién mat ty 1€ 6% nam 2021

KB SECURITIES VIETNAM

SGP c6ng bé md bén phao TL2 va TL4 bat dau tlif 25/05/2021 ti€p nhan tau
thuyén neo ddu chd dgivao cang, boc xép hang, chuyén ha tai dé vao cac bén
cang clia cang Sai Gon khu vic TP.HCM va lan can tai khu vyc Thiéng Liéng -
song Ngd Bay huyén Can Gid, phia trai luong hang hai Sai Gon - Viing Tau.
Chiéu dai bén [a 320m, cé thé dap Ung cho tau cd trong tai dén 80,000WT va
tau cdp man trong tai 10,000 DWT.

V@i tinh hinh kinh doanh kha quan hdn dy kién trong 1Q2021, chiing t6i cho
rang doanh nghiép ti€p tuc duy tri da tang trudng trong cac quy tdi do san
lugng hang hda qua cang 8 mic cao nhG cang Hiép Phudc di vao hoat dong én
dinh va cac cang thanh vién hoat ddng hiéu qua, nhu cau xudt nhap khau tang
cao nhat [a khi d6i tac thugng mai [8n clia Viét Nam nhu My va EU dan md clia
trd lai cung chién dich day manh tiém vaccine Covid-19 trén toan cau trong khi
gia dich vu boc d8 container tang cao. Cac hang hda qua cang chu lyc clia cong
ty gobm thép va phan bon déu dang la mat hang c6 san lugng tiéu thu cling nhu
xuat khau tang trudng manh mé&. Bén canh d6, hoat dong kinh doanh ctia cong
ty lién doanh lién két cling dang tang trudng manh. Ngoai ra, hang nam SGP
nhan dugc khoan lai tién gli ngdn hang [én dén gan 70 ty dong.

Trudc k& hoach kinh doanh tang trudng tét cung viéc xda 16 Ly ké sau nhiéu
nam va két thic giai doan 5 ndm sau c& phan héa, HDQT da thong qua ké
hoach chi tra cé tiic tién mat ndm 2021, lan dau sau ¢ phan héa véi ty | 6%.

Biéu db6 6. Baltic Dry Index
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Du phéng két qua kinh doanh nam
2021

Pinh gia - Khuyén nghi MUA, gia
muc tiéu 26,600 dong/cd phiéu

KB SECURITIES VIETNAM

° /

Du phong két qua kinh doanh va dinh gia

N&m 2021, ching t6i du phdng két qua kinh doanh vdi lgi nhuén ¢ dong cong
ty me dat 316.5 ty dong (+37.5% YoY) va doanh thu dat 1189.3 (+27.1% YoY),
cao hdn so vdi dy phdng trong bao cao trudc do hoat dong kinh doanh kha
quan hon ky vong. Theo d6, FY21 EPS = 1,464 VND, tang 37.5% so v3i cung ky.

Bién |gi nhudn gdp dat 36.5%, cao han so v8i miic 36.2% nam 2020. V4i viéc
san lugng hang hdéa qua cang thudc cum cang Cai Mép - Thi Vai tich cyc va
tiém ndng tiép tuc tang trudng, 13i/(16) tU cong ty lién doanh du kién dat 51 ty
déng, gap 7.1 lan so vdi cung ky.

Luu y rang, ching tdi chua dua du an Khu lién hgp Nha Réng - Khanh Héi vao
m& hinh dinh gid do hién viéc chuyén d&i muc dich sif dung dat déi véi phan
dién tich vi tri cang cli chua hoan thanh. Theo chia sé cta ban lanh dao, khu
dat tai cang Nha Rong - Khanh Hoi kha nang cao s€ phai dau gia theo luat mdi
thay vi theo ké hoach dén bu nhu trudc day va ky vong hoan thanh di dgi trong
giai doan 2022-2023.

Bang 2. Dy phéng KQKD 2021 -2022

2019 2020 2021F 2022F
Doanh thu thuan 1,121.3 935.9 1,189.3 1,305.0
Gid vén hang ban 661.1 597.5 754.9 827.8
Lgi nhuén gop 460.2 3384 4345 4772
Chi phi quan li doanh nghiép 154.1 137.8 168.2 193.4
L&i/(16) cOng ty lién doanh (tlr2015) -80.6 7.2 51.1 58.7
L&i/(16) tai chinh 53.5 86.7 90.8 116.6
Lgi nhuan trudc thué 278.8 286.1 403.8 454.8
Lgi nhuén sau thué cong ty me 203.1 230.1 316.5 356.6

Ngudn: KB Securities Vietnam

Chung t6i dua ra khuyén nghi MUA vdi SGP, gia muc tiéu 26,600VND/CP, tiém
nang tang gia 29.7% so vdi mdc gia déng clfa ngay 09/06/2021, dua theo phudng
phap chiét khau dong tién DCF. C& phiéu SGP hién dang giao dich véi FY21 P/E
bang 14.0x.

Bang 3. C8 phiéu SGP - Pinh gia phudng phap chiét khiu dong tién vén chd sé hiiu

Gia dinh mé hinh Gia tri
L&i suat phi rairo 3%
Phan b rui ro 8.30%
Beta 1.05
Tang trudng dai han 2.5%
WACC 11.15%

Ngudn: KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién luvgc Thij truorng

Giam déc Kinh t& Vi md & Chién lugc thi trudng - Tran Ddc Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha N&i)

Giam d&c Phan tich Doanh nghiép (Ha Ndi) - Dudng Biic Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cdng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hiéu
hieunn@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Téa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)

Mua: N3m gill: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét ddi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh déanh gid chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho la ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.
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