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NCT hién la dan vi khai thac ga hang
héa hang khéng 8n nhit tai cAng
hang khdng quéc té Noi Bai

Q1/2020, Doanh thu dat 158.4 ty
VND, giam 2.6% yoy; LNST dat 54 ty
VND, giam 6.9% yoy

DPdng luc tdng trudng dai han dén tu
du an mé rong nha ga hang héa
ACSV - CT2, d6n dau héi phuc san
lugng hang héa sau dich Covid-19

NCT ¢ lich st chi tra cé tic cao

Chung t6i khuyén nghi MUA déi vdi
c6 phiéu NCT

NCT hién la dan vi khai thac ga hang héa hang khong s6 1 tai cang hang khong
qudc té€ Noi Bai véi thi phan dat khoang 57% ndam 2019. V3i rao can gia nhap
nganh 8n, cac don vi khai thac ga hang hda déu da c6 tép khach hang quen
thudc, NCT dugc ki vong van gitl dugc thi phan & mUc cao trong cac ndm tdi.

3 thang dau nam, doanh thu thuan dat 158.4 ty VND, giam 2.6% yoy trong khi bién
lgi nhuén gop dat 46.5% giam so v3i cung ky nam 2019 dat 52% la nguyén nhan
chinh khién lgi nhudn sau thué chi dat 54 ty VND, giam 6.9% yoy.

Nha ga hang héa ACSV - CT2 la du 4n md réng ga hang hda clia ACSV c6 téng cdng
Suat 200,000 tdn/ndm gém 2 tang. Nhiéu kha ndang ACSV s& cho NCT thué toan bd
mat bang tang 1 va 1 phan mat bang tang 2 dé khai thac. Viéc c6 thém mat bang
kinh doanh sé& la dong luc tang trudng ctia NCT trong dai han khi nhu cau st/ dung
dich vu tang cao. Du ki€n ACSV - CT2 sé& di vao hoat déng vao dau ndam 2021.

NCT la mét trong nhiing doanh nghiép chi tra c6 tdc cao nhat trén san ching
khoan Viét Nam vdi ty |€ chi tra ¢d tdc trung binh dat 91% trong 5 nam gan day.
NCT d& théng nhat ty lé chi tra ¢& tlic ndm 2019 [a 85% trong dé da ling trudc 40%
va sé tra 45% con lai vao thang 8/2020.

Chuing téi khuy&n nghi MUA ddi véi c6 phiéu NCT, gid muc tiéu la 87,000 VND/CS
phiéu, cao hon 43.8% so vdi gia dong clia ngay 14/07/2020.
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NCT la doanh nghiép dau nganh
khai thac hang héa tai san bay quéc
té& Noi Bai v4i thi phan dat 57% ndm
2019

TCT hang khéng Viét Nam la ¢6 dong 1&n
nhat, ndm gill 55.13% c& phan; ti€p sau dé la
CTCP Dich vu Hang khdng San bay N&i Bai
(NASCO) n3m giil 6.98%.

Ty lé s& hitu nha nudc clia NCT dat 65.1%
trong khi d6 ¢ dong nudc ngoai sé hitu
10.7%. Ty |é free float dat khoang 29.6%.

Mang xti ly hang héa déng gdp ty trong I6n
nhat trong cd cau doanh thu vdi 40%, tiép sau
dé [a mang phuc vu hang hda dong gbp 34%.

Thong tin tong quan
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CTCP Dich Vu Hang Hda NGi Bai dugc thanh [3p ti nam 2005, la cong ty con
truc thudc Téng cong ty Cang Hang Khdng Viét Nam (ACV), hoat dong trong
linh vuc dich vu phuc vu hang héa va cac dich vu lién quan tai sdn bay quoc té
NGi Bai ciing v8i CTCP Logistic Hang khong (ALS) va CTCP Dich Vu Hang Héa
Hang Khéng Viét Nam (ACSV). NCT la doanh nghiép c6 thi phan 18n nhat, dat
57% téng san lugng khai thac hang hda tai san bay N6i Bai ndm 2019.

Biéu dd 1. Cd cau s& hitu NCT

W TCT hang khong Viét Nam m CTCP Dich vu Hang khéng San bay Ni Bai Con lai

Nguén: Fiinpro

Biéu d6 2. Cd cidu doanh thu 2019

B Phuc vy hang hdéa

| XU ly hang hda

Luu kho
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Ngudn: NCT
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San lugng khai thac hang héa tai
san bay N&i Bai tang trudng vdi
CAGR 5 nam dat 11.4%

Hoat déng ctia NCT dién ra tai khu
dat 26,662 m2 thué ctia ACSV

NCT chiém 75% thi phan hang héa
ndi dia va 55% thi phan hang héa
quéc té

Ap luc canh tranh khién NCT gip
khé khan trong viéc &n dinh thi
phan va gia cudc

Hiéu qua kinh doanh phan nao bi
han ché do phai di thué mit bang
kinh doanh
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Hoat dong kinh doanh

Cang hang khéng qudc té Noi Bai hién ¢ 2 ga hang hda bao gom ga hang hdéa
ACSV va ga hang hda ALS, 3 don vi khai thac dich vu ga hang hda la NCT, ALS
va ACSV vdi tong cong sudt ndam 2019 dat khoang gan 700,000 tan hang hoa.
San lugng toan cang duy tri tang trudng trong cac nam qua vdi CAGR 5 nam dat
11.4% (Bi€u d6 3). Tuy nhién, trong ndm 2019 d3 cé su suy giam san lugng 8%
yoy, nguyén nhan chl yéu dén tu viéc giam lugng hang ti phia cac doanh
nghiép 16n nhu Samsung cling nhu viéc thay ddi chudi cung (ing ctia mot s
mat hang nhu ca hoi...

Hoat ddng phuc vu hang héa va xtf ly hang hda ciia NCT dién ra tai Ga hang hda
NGi Bai dugc quan ly b&i ACSV, trong dé NCT thué lai % dién tich. Tong dién
tich mat bang ctia NCT dat 26,662 m2 trong dé 20,747 m2 la kho hang quéc té
va 5,915 m2 cho kho hang ndi dia, san lugng hang nam duy tri khoang 400,000
tan/ndm (Bi€u dd 5), dd chay vugt cong suadt nha ga hién tai [a 300,000
tan/nam.

Thi phan khai thac hang héa tai san bay N6i Bai cia NCT nam 2019 dat khoang
57%, tiép sau dé a ALS dat 25% va ACSV dat 18% (Biéu do 4). G mang khach
hang ndi dia, dudc hudng Igi tir sy hé trg ctia cdng ty me, NCT nhan dudc
ngudn hang tu Vietnam Airline va Jetstar Pacific, [a ¢d sG d& chiém 75% thi
phan hang héa noi dia. § mang quéc t&, NCT phuc vu 24 hdng may bay quéc té,
trong do c6 cac hang [8n nhu Air Asia, Air China, Quatar Airway... Trong nam
2019, NCT &3 ky thém hgp dong mdi véi hdng Indigo Airways vdi dudng bay
thdng dau tien dén An Do, qua dé van gilt dudc thi phan phuc vu & mic cao,
khoang 55% thi phan hang héa qudc té. Theo théng tin tU phia NCT, cac khach
hang cta NCT chi yéu [a cac hdng hang khéng, chi st dung dich vu ciia mot
bén cung cap va muc d6 trung thanh cao.

Ap luc canh tranh gia tdng sau khi ALS di vao hoat déng ndm 2015 khién NCT
gap khé khan trong viéc gill thi phan va 6n dinh gia cudc. Thi phan NCT giam tu
84% nam 2014 xu6ng 55% nam 2019. Trong khi d6, gia cudc dich vy trung binh
giam lién tiép trong ndm 2017 va 2018 lan lugdt -5% yoy va -11% yoy va bat dau
hoi phuc nhe 5% yoy trong ndam 2019 nhd viéc 3 hang hang khéng d& dan 6n
dinh thi phan va cé tép khach hang cua riéng minh (Biéu d6 6).

NCT khéng sd hitu mat bang kinh doanh ma phai thué ti ACSV, chi phi thué
mat bang chiém 17% téng chi phi khién bién |gi nhuan gdp bi anh hudng, chi
dat khoang 48%, thap hdn cac doanh nghiép khac trong nganh nhu SCS dat
79%, ALS cling dat 48% nhung hoat dong da nganh v&i nhiéu mang cé bién |gi
nhudn gbp thap. Bén canh do, thai han thué thudng kéo dai trong khoang 3-5
ndm sau dé sé dudc thudng thao lai khién hoat dong ctia NCT chiu rdi ro tang
gia thué va thay d6i hudng phat trién ctia ACSV.
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Bi€u dd 3. San lugng khai thac tai san bay Ni Bai 2015- Bi€u d6 4. Thi phan cac doanh nghiép khai thic ga hang héa
2019 tai san bay Noi Bai 2014-2019
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LNST nam 2019 dat 220 ty VND,
giam 8.6% yoy

Q1/2020, Doanh thu gidm 2.6% yoy;
LNST giam 6.9% yoy

Chi phi nhan cdng chiém ty trong
I8n nhat trong téng chi phi, tudng
ducng 33.3%

Ngudn: KBSV udc tinh

Két qua kinh doanh & Tinh hinh tai chinh

Téng san lugng khai thac dat 382.8 nghin tan, giam 4.3% yoy tuy nhién dugc bl
dap bang viéc gia cudc tang 5% yoy gilp doanh thu thudn ndm 2019 dat 699 ty
VND, tang 1.4% yoy. Trong khi dd, bién |gi nhuan gép nam 2019 dat 48.1%
giam so vGi ndm 2018 dat 50.0% la nguyén nhan chinh khién Igi nhudn sau
thué giam -8.6% yoy, dat 220 ty VND.

3 thang dau nam, doanh thu thuédn dat 158.4 ty VND, giam 2.6% yoy; bién [gi
nhudn gbp dat 46.5% giam so v3i cung ky nam 2019 dat 52% la nguyén nhan
chinh khién |gi nhudn sau thué chi dat 54 ty VND, giam 6.9% yoy. Du kién két
qua trong Q2/2020 s€ sut giam manh hdn do anh hudng ctia dich Covid-19.

Chi phi nhan cong chiém ty trong I&n nhat trong cd cau chi phi ctia NCT, tuong
dudng 33.3%, ti€p sau d6 la chi phi thué tai san va dich vu mua ngoai, [an lugt
chiém 17.0% va 14.8%. Nam 2019, tong chi phi tang 5% dén tU chi phi khau hao
tai san c6 dinh do NCT ddy manh mua mdi may mdc thiét bi, trong khi d6 cac
chi phi khac khéng cd nhiéu bién dong.
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NCT s@ hifu lugng tién mat & dau tu Téng tai san cia NCT tinh dén thoi diém Q1/2020 dat 616 ty VND, tang 5.2% so

tai chinh ngén han I8n, chiém v8i dau ki. D3c biét, Lugng tién mat va dau tu tai chinh ngan han cta doanh

55.7% t6ng tai san nghiép hién c6 [a 343 ty VND tuong dudng 55.7% téng tai san. Ngoai ra, NCT
con ndm gill 65 ty VND bao gbm trdi phiéu chuyén déi va cé phiéu clia cong ty
d6i thi ALS. Khoan dau tu nay mang lai 5-15 ty VND ¢6 tic va trai tlc hang

nam.
Ty |& nd phai trd/tong tai san thap, NCT cé cd cdu ng an toan vdi ty |& ng phai tra/tong tai san tinh dén hét Q1/2020
khong phat sinh ng vay ngan hang chi & mdic 7.7% trong d6 doanh nghiép khdng c6 ng vay ngan hang, moi hoat

ddng cua doanh nghiép déu dudc tai trg tif dong tién tif hoat dong kinh doanh.

Bi€u d6 7. Tang trudng doanh thu 2014-2020 Bi€u d6 8. Bién Igi nhuan gdp & Chi phi 2014-2020
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Trién vong tang trudng kim ngach

xudt nhap khau (& déng luc cho
nganh van tai hang khdng

CAGR lugng hang van tai bang

dudng hang khéng 5 nam dat 17%

Bi€u d6 11. Tang trudng kim ngach xuat nhap khau Viét

Nam giai doan 2014-2020
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Piém nhan dau tu

Téng kim ngach xuat nhap khau clia Viét Nam duy tri tdng trudng déu dan
trong nhiing ndm vifa qua v8i CAGR 5 nam dat 11.7% (biéu d6 11). 6T/2020,
téng kim ngach xuat nhap khau dat 242.1 ty USD, giam -0.5% yoy do anh
hudng clia dich Covid-19, trong d6 xuat khau giam 0.9% yoy va nhap kh3u gan
nhu khéng thay d6i. Theo quan diém ctia KBSV, téng kim ngach Xuat Nhap
khau clia Viét Nam sé tang trudng manh mé trd lai sau khi dich Covid-19 két
thic dya trén: (1) Tac dong tich cuc ti hiép dinh EVFTA va cac hiép dinh thugng
mai khac. Theo nghién clfu ctia bd ké hoach dau tu, EVFTA gitp kim ngach xuat
khau va nhap kh3u khau Viét Nam tang [an lugt 42.7% va 33.1% dén ndm 2025;
(2) Su chuyén dich chudi cung ling toan cau. Dién bién chién tranh thudng mai
va dich Covid-19 khién cac quéc gia xem xét thay déi dia di€ém cac cg sG san
xuat dé tranh chiu anh hudng l6n cta Trung Quéc va Viét Nam la mot diém dén
trién vong nhd luc lugng lao déng d6i dao, chi phi thap.

San lugng hang van tai bang dudng hang khéng duy tri tang lién ti€p trong
nhitng ndm gan day vdi CAGR 5 ndm dat 17% (biéu d6 13). Mot s6 san pham
thudng dugc van chuyén qua dudng hang khong bao gdm cac nhém san pham
c6 gia tri cao, dé hu hong nhu nhém hang dién thoai, may tinh dién tif hodc can
thgi gian van chuyén nhanh dé€ dam bao chat lugng, xu hudng thi trudng nhu
hang thay san, dét may c6 tdc do tang trudng xuat nhap khau cao (Bi€u do 12).
Cung vGi dé s6 chuyén bay van hanh cta cac hang khéng khong ngting tang lén
(bi€u d6 14) sé& gilip giam gid cudc van chuyén qua d6 dam bao tang trudng van
tai hang héa bang dudng hang khdng.

Bi€u dd 12. CAGR 4 nam gia tri xuat khau mét s6 nhém nganh
st dung van tai hang khéng
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Biéu dd 13. Tang trudng lugng hang van tai bang dudng

hang khéng giai doan 2014-2020
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Bi€u dd 14. S6 chuyén bay cac hang hang khdng Viét Nam giai
doan 2016 - 2020
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NCT ¢6 lgi thé ban ddc quyén khai
thac ga hang héa tai san bay Noi
Bai & rao can gia nhip nganh [6n

DPong luc tang trudng dén tif du an
md& rong nha ga hang héa ACSV -
CT2, dén dau nhu ciu thi trugng du
bao phuc héi ndm 2021

NCT ¢6 lich st chi tra ¢é tiic cao, du
ki€n sé tiép tuc duy tri trong cac
nam tdi
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Mac du ¢é 3 doanh nghiép hoat dong khai thac ga hang hda tai san bay noi bai,
tuy nhién theo quan diém clia KBSV m&i quan hé gilia 3 doanh nghiép khéng
chi la canh tranh ma con 3 hgp tac chia sé cung phat trién. ACSV va NCT déu cd
c6 déng lén la cac téng cong ty nha nudc (lan lugt la HVN va ACV), va cé su
phan dinh rd rang vé chlic ndng. Cu thé, ACSV dudc giao mat bang va cho NCT
thué phan [6n mat bang dé kinh doanh. Bén canh d6, NCT s& hitu 10.078% vén
diéu lé cta ALS va mdi day da la 1 thanh vién hdi dong quan tri cta ALS, qua do
it nhiéu tao dudc tam anh hudng va lién két chia sé Igi ich gilta hai bén. Trong
khi dd, dién tich canh cidc bén d6 may bay tai sdn bay N&i Bai [a rat han ché nén
kha nang c6 thém déi thu canh tranh ctia NCT va 2 doanh nghiép con lai la
khong cao.

Nha ga hang héa ACSV - CT2 la dy an md rong ga hang hda ctia ACSV dugc sy
cho phép ctia bd GTVT va Téng cdng ty cang Hang Khéng Viét Nam. Téng céng
suat cia nha ga mdi dat 200,000 tan/nam, két cdu xay dung gém 2 tang, trong
dé tang 1 dugc quy hoach khai thac hang hda quéc té va tang 2 khai thac hang
noi dia. Theo thdng tin tif phia doanh nghiép, nhiéu kha nang ACSV sé& cho NCT
thué toan bd mat bang tang 1 va 1 phan mat bang tang 2 dé khai thac. Hién tai
ACSV - CT2 da hoan thanh thi cng, tuy nhién NCT chua thué lai do anh hudng
cuta dich Covid-19. Trong trudng hgp thuén lgi, ACSV - CT2 du kién sé& di vao
hoat déng vao nlta dau nam 2021, d6n dau nhu cau thi trudng du bao phuc hoi
sau khi hét dich. Theo du bao cla IMF, tang trudng GDP toan cau nam 2021 dat
5.4% sau khi giam manh 4.9% trong ndm 2020. Nhin chung, viéc c6 thém mat
bang kinh doanh sau khi d3 khai thac vudt cdng suat tai mat bang hién tai sé la
dong luc tang trudng ctia NCT trong dai han khi nhu cdu st dung dich vu ngay
cang tang cao.

NCT la m&t trong nhiing doanh nghiép chi tra c6 tlc cao nhat trén san ching
khodn Viét Nam vdi ty |€ chi tra ¢ tdc trung binh dat 91% trong 5 ndm gan day.
Mdi day tai dai hoi cd dong, NCT d& théng nhat ty € chi trd ¢6 tdc ndm 2019 la
85% trong dé da Ung truSc 40% va sé tra 45% con lai vao thang 8/2020. NCT du
ki€n chi tra c6 tlic nam 2020 vdi ty & 75%/von diéu [&. Vi dong tién manh mé,
khong phat sinh ng vay trong hoat dong kinh doanh va hién tai chua cé ké
hoach d&u tu 18n, chung tbi cho rang NCT sé tiép tuc duy tri ty |& chi tra ¢d tdc
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N&m 2020, LNST ké hoach dat 191.3
ty VND, giam 13% yoy

Do khéng cé du an dau tu mdinén NCT
thudng tra cd tlc hau nhu toan bd phan lgi
nhuén tao ra trong nam.

8 miic gia 62,200 VND/cp hién tai, NCT dang
cé muc ty sudt c8 tic trung binh 7 ndm dat
13.5%

Dich Covid kéo dai s& gay anh
hudng dén KQKD va kha nang chi
tra cé tlc trong ngan & trung han

RUi ro dinh hudng hoat dong cua
ACSV

KB SECURITIES VIETNAM

bang tién mat cao trong cac nam tai.

B4t chap anh hudng phuc tap cla dich Covid-19 dén nganh hang khong, ban
[&nh dao NCT van dat ké hoach ndm 2020 kha tich cuc. Cu thé, téng san lugng
khai thac dat 350,000 tan, giam 8.4% yoy; doanh thu ké hoach dat 699.5 ty
VND, tudng dudng doanh thu ndm 2019; LNST dat 191.3 ty VND, giam 13% yoy.

Bi€u dd 15. Ty € chi tra ¢ tiic thuc té theo ndm 2014-2020F

Ty (& chi tra c& tic Ty suat ¢é tdc
140% —+ 122%
120% + 0
102% 97% 96% 98%
100% +
% —+
80% 59%
60% +
35%
40% 1
20% 16% 16% 15% 14%
20% + 6% 8%
0%
2014 2015 2016 2017 2018 2019 2020F

Ngudn: NCT, KBSV

Rui ro

Dich Covid-19 kéo dai tif dau thang 2/2020 dang gay ra su sut gidm cla chudi
cung Ung toan cau. Theo s6 liéu tif tng cuc thdng ké, trong Q2/2020, gia tri
xuat khdu cdc mat hang chti luc van tai qua dudng hang khdng déu sut giam
manh mé&, ngoai trll hang dién ti (Biéu d6 16). Theo khao sat, lugng hang xuat
diva cac linh kién nhap vé ctia cac doanh nghiép FDI [8n nhu Samsung hay LG
déu gidam & muc 2 con s6. Néu dich Covid-19 khdng ¢ nhiing dién bién t6t hon,
két qua kinh doanh clia NCT nhiéu kha nang sé suy giam, khién NCT gap khé
khan trong viéc duy tri chi tra 6 tlic cao trong ngan, trung han.

Mat bang kinh doanh hién tai va trong tugng lai (ACSV -CT2) ctia NCT hoan
toan dugc thué tir ACSV. Trong trudng hdp ACSV thay déi chién lugc kinh
doanh, tap trung vao tu khai thac dich vu hang héa thay vi cho thué mat bang
sé anh hudng 8n dén hoat dong kinh doanh clia NCT. Tuy nhién, ching t6i
danh gia rui ro nay la khong cao khi nhiing quyét dinh thay d6i nay sé gay anh
hudng dén quyén |gi ctia nhiéu té chilic nha nudc, dac biét la Téng cdng ty
Hang Khong Viét Nam (HVN), cong ty me ctia NCT.
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Lgi nhudn sau thué ctia NCT nam
2020 du kién dat 183 ty VND, giam
17.1% yoy, EPS forward dat 6,993
VND/cp

KB SECURITIES VIETNAM

Bi€u dd 16. Tang trudng gia tri xuat khau Q2 ciia mdt s6 nhém nganh sif dung van tai
hang khéng (YoY)

Dét may

Thiy san e D6 dién tl

Dién thoai, linh kién

50% T
40% +
30% +
20% +
10% —+

0% L L .
-10% +
-20%

-30% -+

2016 2017 2018 2019 2020

Nguén: Fiinpro

Du phdong & Pinh gia

Ching t6i du phdng két qua kinh doanh cta NCT sé suy giam nhe do anh
hudng cua dich Covid-19. Cu thé, doanh thu ndm 2020 dy phéng dat 630 ty
VND, giam 10% yoy, thap han 9.9% so vdi ké hoach ban lanh dao dé ra; bién Igi
nhuén gbp dat 45.2% so vGi nam 2019 dat 48.1% yoy do chi phi ¢é dinh chiém
ty trong [8n trong ca cau chi phi ctia NCT; LNST nam 2020 dat 183 ty VND, giam
17.1% yoy, thap hdn 4.1% so v&i k& hoach dé ra. KQKD ctia NCT s& bat dau hoi
phuc trd lai vao nam 2021 sau khi dich Covid-19 két thic vdi doanh thu du kién
dat 692 ty, tang 10% yoy va LNST dat 263 ty VND, tang 15.0% yoy.

Chung t6i st dung 2 phudng phap dinh gia [a chiét khdu dong tién chd sé hitu
(FCFE) va chiét khau cd tiic (DDM) dé dinh gia c& phiéu NCT. Mc gia hgp ly cta
NCT cho nam 2020 la 87,000 VND/cp.

Mac du két qua kinh doanh ndm 2020 sé suy giam do anh hudng tU dich Covid-
19, tuy nhién ching téi van danh gia cao tiém nang tang trudng ciia NCT véi
tri€n vong phat trién clia hoat déng xuat nhap khiu cda Viét Nam va viéc NCT
nang cao cong suat nhd ga hang héa ACSV - CT2. Ngoai ra, NCT la doanh
nghiép co cd cau tai chinh an toan, chitra c6 tdc ty 1€ cao, phl hgp cho danh
muc dau tu dai han. Dua trén két qua dinh gi, trién vong kinh doanh va lich st
chi tra ¢ tlic § mic cao, ching tdi khuyén nghi MUA ddi véi c6 phiéu NCT. Gia
muc tiéu la 87,000 VND/cp, cao han 43.8% so v3i gid ngay 14/07/2020.
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Bang 17. Du phéng két qua kinh doanh 2020-2021

Ty VND 2018A 2019A 2020F 2021F
Doanh thu thuan 690 699 630 692
Gid von hang ban 345 363 345 364
Ldi nhuan gbp 345 337 285 329
Chi phi ban hang 9 8 8 9
Chi phi quan ly doanh nghiép 67 71 66 75
Chi phi l3i vay 0 0 0 0
Lgi nhuén trudc thué 298 276 229 263
Lgi nhuén sau thué cdng ty me 241 220 183 210

Ngudn: KBSV dy phéng

Bang 18. Gia dinh theo phudng phap chiét khau dong tién chu sé hitu

Gia dinh mé hinh Gia tri
Chi phivén cht s hitu 11.4%
L&i suat phi rairo 2.9%
Phan bt rdi ro 11.0%
Hé s Beta 0.77
Téang trudng dai han 1%
Thdi gian dy phong 6 ndm
Ngudn: KBSV

Bang 19. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gia du phéng Tytrong  Gid du phéng theo ty trong

FCFE 92,173 50% 48,692

DDM 81,887 50% 40,943

Gia muc tiéu 87,000
Ngudn: KBSV
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Bao cdo Két qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2017A 2018A 2019A 2020F (Ty VND) 2017A 2018A 2019A 2020F
(Bdo cdo chuan) VN GAAP VN GAAP VN GAAP (Bdo cdo chuan) VN GAAP VN GAAP VN GAAP
Doanh sg thuan 720 690 699 630 Téng Cong Tai San 509 505 585 550
Gia von hang ban 327 345 363 345 Tai San Ngdn Han 325 338 355 316
L&i gop 393 345 337 285 Tién va tuong dudng tién 28 15 49 15
Thu nhép tai chinh 23 29 17 17 Gi4 trj thudn dau tu ngén han 236 249 238 238
Chi phi tai chinh 0 0 0 0 Céc khoan phai thu 54 71 64 59
Trong dé: Chi phi (di vay 0 0 0 0 Hang ton kho, rong 3 3 3 3
L3i/(16) ti cdng ty lién doanh 0 0 0 0 Tai San Dai Han 184 167 230 234
Chi phi ban hang 8 9 8 8 Phai thu dai han 2 0 0 0
Chi phi quan ly doanh nghiép 67 67 71 66 Tai san cé dinh 81 90 126 129
L3i/(16) tit hoat dng kinh doanh 339 298 274 228 Tai san dg dang dai han 0 0 0 0
Thu nhap khac 0 0 2 1 Dau tu dai han 65 65 65 65
Chi phi khac 0 0 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 0 0 2 1 NG Phai Tra 70 71 71 76
L&i/(16) rong trudc thué 340 298 276 229 NG ngén han 65 66 64 69
Chi phi thué thu nhap doanh nghiép 67 57 56 46 Phai tra ngudi ban 14 7 9 8
L&i/(16) thuan sau thué 273 241 220 183 Doanh thu chua thuc hién ngdn han 0 0 0 0
Lgi ich ctia c6 dong thiéu s& 0 0 0 0 Vay ngén han 0 0 0 8
Lgi nhudn clia C8 ddng ctia Cong ty me 273 241 220 183 Ng dai han 5 6 7 7
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thuc hién 5 6 7 7
(%) 2017A 2018A 2019A 2020F Vay dai han 0 0 0 0
Ty suat gi nhuan gép 54.6% 50.0% 48.1% 45.2% Vén Chui S8 Hitu 439 434 514 475
Ty suat EBITDA 51.1% 46.7% 43.7% 41.8% Vén gép 262 262 262 262
Ty suat EBIT 47.2% 43.2% 39.4% 36.3% Théng du vdn ¢ phan 0 0 0 0
Ty suat Igi nhudn trudc thué 47.2% 43.2% 39.4% 36.3% L&i chua phan phéi 177 173 253 0
Ty suat 3i hoat dong KD 47.2% 43.2% 39.2% 36.2% V8n ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuan 37.9% 34.9% 31.5% 29.0% Lgi ich ¢8 dong khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2017A 2018A 2019A 2020F (x,%,VND) 2017A 2018A 2019A 2020F
L&i trudc thué 340 298 276 229 Chi sé dinh gia
Kh&u hao TSCD 28 24 30 34 P/E 47 53 5.8 7.0
L&i/(16) tif hoat dong dau tu -23 -29 -17 0 P/E pha lodng 4.7 53 5.8 7.0
Chi phi (&i vay 0 0 0 0 P/B 29 29 25 27
L&i/(16) trudc nhiing thay ddi vén luu ddng 345 293 288 263 P/S 1.8 18 18 2.0
(Téng)/giam cac khoan phai thu -2 18 -18 5 P/Tangible Book 25 25 2.2 23
(Téng)/giam hang ton kho 0 0 0 0 P/Cash Flow 4.8 4.7 6.9 58
Téang/(giam) cac khoan phai tra 24 -1 3 -1 Gid tri doanh nghiép/EBITDA 35 4.0 4.2 4.8
(Tdng)/giam chi phi tra trudc -20 24 =27 0 Gia tri doanh nghiép/EBIT 3.8 43 46 5.6
Chiing khoan kinh doanh, chi phi ldi vay 0 0 0 0
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 268 271 185 218 Hiéu qua quan ly
Tién mua tai san ¢4 dinh va cac tai san dai han khac -14 -65 -48 -37 ROE 62.1% 55.5% 42.9% 38.5%
Tién thu dudc ti thanh ly tai san & dinh 0 0 0 0 ROA 53.6% 47.7% 37.7% 33.2%
Tién cho vay hodc mua céng cu ng -692 -857 -817 0 ROIC 66.4% 57.4% 47.3% 39.1%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 731 845 828 0 Cau tric tai chinh
Pau tu vao cac doanh nghiép khac -41 0 0 0 Ty suat thanh toan tién m3t 407.8% 401.4% 445.9% 367.5%
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 455.3% 469.3% 493.7% 412.9%
C6 tdic va tién |&i nhan dugc 22 29 18 0 Ty sudt thanh todn hién thdi 501.8% 516.2% 551.8% 459.3%
Luu chuyén tién té rong tif hoat dong dau tu 6 -48 -20 -37 Vén vay dai han/Vén CSH 0.0% 0.0% 0.0% 0.0%
Tién thu tif phat hanh ¢ phiéu va vén gép 0 0 0 0 V6n vay dai han/Téng Tai san 0.0% 0.0% 0.0% 0.0%
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.0% 0.0% 0.0% 1.8%
Tién thu dugc cac khoan di vay 0 0 0 0 V6n vay ngdn han/Téng Tai san 0.0% 0.0% 0.0% 1.5%
Tién tra cac khoan di vay 0 0 0 0 Cdng ng ngan han/Vén CSH 14.7% 15.1% 12.5% 14.5%
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 C8ng ng ngdn han/Téng Tai san 12.7% 13.0% 11.0% 12.5%
C6 tdc da tra -263 -236 -131 -222 Téng cdng ng/Vén CSH 15.9% 16.4% 13.8% 15.9%
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 13.7% 14.1% 12.1% 13.7%
Luu chuyén tién té tif hoat dong tai chinh -263 -236 -131 -214 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 11 -14 34 -34 Hé s8 quay vong phai thu khach hang 134 111 104 103
Tién va tuong dudng tién dau ky 17 28 15 49 Hé s& quay vong HTK 1016 1110 120.2 1193
Tién va tuong dudng tién cudi ky 28 15 49 15 Hé s6 quay vong phai trd nha cung cap 18.1 43.5 22.8 46.0

Ngudn: NCT, KBSV
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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 ludc Thi truéng

Giam déc Kinh t& Vi mé & Chién ludc thi trudng - Tran Diic 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

Phén tich Doanh nghiép (Ha N&i)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

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

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

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - L& Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H8 Chi Minh)

Giam déc Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban 1é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn

B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

DPia chi: TAng G, tng 2 va 7, Toa nha Sky City s6'88 Lang Ha, D3ng Pa, Ha N§j

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

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhénh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&n Cong Trd, 180-192 Nguy&h Trli, Q1, TP H8 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 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh

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

LIEN HE

Trung Tam Khach hang T& chc: (+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 thang khuyén nghi

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

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

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

Vugt trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bd rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.


http://www.kbsec.com.vn/

