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1H24 revenue hit VND477billion 

(+43% YoY) with a GPM of 80% 

 

 

 

 

 

SCS cargo volume benefits from the 

overall growth of the industry 

 

 

Qatar Airways will positively 

contribute to SCS's business results 

in the coming years 

 

 

Tan Son Nhat T3 terminal project 

has promising long-term growth 

potential for SCS 

 

 

Valuation: BUY rating - Target price 

VND97,400 

 

 In 1H24, SCSC Cargo Service (SCS) recorded VND477 billion in revenue (+43% 

YoY), equal to 40% of the full-year revenue target. This was attributable to strong 

growth in cargo throughput (128,730 tons, +43% YoY) with (1) strong recovery of 

commercial activities from a low base in 1H23 and (2) new contracts with major 

customers signed from February 2024. GPM improved from 77% in 1H23 to 80% 

with larger proportion of international cargo (from 70% to 74%). 

 

Cargo throughput of SCS and air cargo service businesses will benefit from (1) 

stable growth of Vietnam's import-export turnover and (2) the trend of shifting to 

air freight when sea freight rates remain high for a long time. 

 

SCS won a contract to provide services to Qatar Airways from February 2024, 

increasing SCS's market share at Tan Son Nhat airport's cargo terminal to 49%. 

Qatar Airways is expected to contribute about 40,000 tons/year to the cargo 

throughput through SCS, boosting SCS's revenue and profit growth from this year. 

 

Tan Son Nhat International Airport's T3 passenger terminal should be put into 

operation from mid-2025. Once completed, it will raise Tan Son Nhat airport's 

operating capacity by 60%, expected to boost cargo throughput through SCS and 

optimize costs for the business in the cargo handling process. 

 

Based on the valuation results, we recommend BUY for SCS shares with a target 

price of VND97,400/share. 

    

Buy maintain 
Target price VND97,400 

Upside 19.1% 

Current price (Sep 18, 2024) VND81,800 

Consensus target price VND101,400 

Market cap (VNDtn/USDbn) 7.8/0.3 
 

 

 

Trading data 

Free float 38.2% 

3M avg trading value (VNDbn/USDmn) 12.9/0.5 

Foreign ownership 26% 

Major shareholder Gemadept (33.6%) 

  
 

  

Share price performance 

(%) 1M 3M 6M 12M 

Absolute -4.0 -4.9 6.5 18.6 

Relative -4.3 -3.7 4.7 14.1 

     
 

     Forecast earnings & valuation 

FY-end 2022 2023 2024F 2025F 

Net revenue (VNDbn)                         851                         705                      1,068                       1,193  

Operating income/loss (VNDbn)                        699                          571                          861                         984  

NPAT-MI (VNDbn)                     646                      498                      729                      834  

EPS (VND)                    6,505                     4,638                      7,142                      8,166  

EPS growth (%) -38% -29% 54% 14% 

P/E (x) 13 18 11 10 

P/B (x) 6 6 5 4 

ROE (%) 45% 37% 47% 44% 

Dividend yield (%) 5% 4% 6% 6% 

     
 

 

 
Source: Bloomberg, KB Securities Vietnam 
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Revenue composition (2023) Business operation 

 

Saigon Cargo Service Corporation (SCS) 

was established in 2008 and is currently 

the second largest air cargo terminal 

operator at Tan Son Nhat International 

Airport with a market share of 49%. Major 

shareholders of SCS include Gemadept 

Corporation (GMD, 33.6%) and Airports 

Corporation of Vietnam (ACV, 13.7%). 

Terminal operation is the main business of 

SCS. Currently, it continues to purchase 

equipment to increase cargo handling 

capacity to 350,000 tons/year. 

Source: SCSC Cargo Services, KB Securities Vietnam 

 

Investment Catalysts  Notes 

Cargo throughput benefits from the overall growth of the industry. Cargo throughput at SCS enjoys 

positive impacts from: (1) the positive growth momentum of Vietnam's import-export turnover and (2) 

the prolonged tension at the Red Sea. 

 Please find more details here  

Qatar Airways significantly contributes to SCS's 2024 business results growth. Cargo throughput 

from Qatar Airways will contribute 15% of total cargo throughput at SCS in 2024, increasing SCS's market 

share from 37% to 49%. 

 Please see more details below 

Long-term growth potential comes from major projects. The T3 terminal expansion project at Tan Son 

Nhat International Airport (expected to be operational from mid-2025) and the possibility of winning the 

bid for the No. 1 cargo terminal project at Long Thanh International Airport will create long-term growth 

potential for SCS. 

 Please see more details below 

 

Revised earnings estimates 

(VNDbn) KBSV estimates Change vs previous estimates Consensus* Difference 

 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E 

Revenue 1,068 1,193 - - 953 1,073 +12% +11% 

EBIT 858 981 - - 768 867 +12% +13% 

NP after MI 729 834 - - 662 706 +10% +18% 

Source: Bloomberg, KB Securities Vietnam 

 

Investment opinion & risks 

     Base-case scenario: catalysts 

1) Cargo throughput CAGR to 2030: 15%/year 

2) Freight rate growth: +2-3%/year 

 

Bull-case scenario: upside risk 

1) Cargo throughput CAGR to 2030: >20%/year 

2) Service rate growth: +4-5%/year 

 

Bear-case scenario: downside risk 

1) Cargo throughput CAGR to 2030: 10%/year 

2) Freight rate growth: +1.5%/year 

 

     

     Bull-case scenario 
  VND113,500 (SCS wins the bid for Long 

Thanh International Airport) 

 

   

     

     Base-case scenario (target price) 
  

VND97,400 
 

   

     

     Current price 
  

VND81,800 
 

   

     

     Bear-base scenario 
  

VND75,000 
 

   

     

     

     

92%

1%
8%

Air cargo terminal

Leasing apron

Leasing other assets

https://www.kbsec.com.vn/en/company-report.htm
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  2Q24 performance updates 

 

Table 1. SCS – 2Q & 1H24 updated results 

(VNDbn, %) 2Q23 2Q24 +/-%YoY 1H23 1H24 +/-%YoY Notes 

Revenue 172 264 53% 334 477 43% 
SCS completed more than 49% of the planned revenue set 

for 2024 (VND968 billion) 

     Port operation 159 247 55% 308 444 44% 

Strong growth comes from the recovery of trade and the 

winning of a contract with Qatar Airways from February 

2024: 

(1) 1H24 throughput reached 128,730 tons (+43% YoY), 

completing 52% of the target cargo volume set for 

2024, of which international cargo reached 95,637 

tons (+50% YoY), and domestic cargo reached 

33,093 tons (+24% YoY). 

(2) Although 1Q24 rates decreased slightly to attract 

new partners, the average 1H24 service rate is 

estimated to inch up 1% YoY thanks to 2Q24 rate 

growing 3% YoY. 

     Airplane yard 0.2 1.3 465% 0.5 3 500%  

     Other services 13 15 17% 26 31 19% The growth came from office leasing revenue. 

Gross profit 134 213 58% 257 381 48%  

Gross profit margin 78% 81% +3 ppts 77% 80% +3 ppts 

GPM improved thanks to (1) higher proportion of 

international cargo, a segment with larger gross margin, 

(increased from 70% in 1H23 to 74% in 1H24) and (2) a 

slight increase in service rates while costs remained 

unchanged. 

Financial income 25 15 -42% 45 29 -36% 

The decrease in deposit interest resulted from a decline in 

cash after dividend payments (dividends and profit paid in 

1H24 was VND492 billion). 

Financial expenses 0.4 0.1 -84% 0.4 0.1 -83%  

SG&A 11 13 18% 24 27 13% 
SCS recorded no selling expenses, the increase came from 

administrative expenses. 

Operating profit/loss 148 214 45% 278 383 38%  

Other income 0 -1 14% -1 -1 0%  

Profit before taxes (PBT) 147 213 45% 277 381 38% 
SCS completed 56% of 2024 NPAT objective (VND680 

billion). 

Profit after taxes (NPAT) 129 190 47% 242 337 39%  

NPAT margin 75% 72% -3 ppts 72% 71% -1 ppt  
 

Source: SCSC Cargo Services, KB Securities Vietnam 

 

Fig 2. SCS – Revenue structure (VNDbn)  Fig 3. SCS – NPAT & GPM (VNDbn, %) 

   

 

 

 
Source: SCSC Cargo Services, KB Securities Vietnam  Source: SCSC Cargo Services, KB Securities Vietnam 
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  Fig 4. SCS – Cargo throughput (ton) 

    

 

  Source: SCSC Cargo Services, KB Securities Vietnam 

 

  Fig 5. SCS – Freight rates & GPM of port operation segment (VNDmn/ton, %) 

    

 

  Source: SCSC Cargo Services, KB Securities Vietnam 
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  Investment catalysts 

 

 

SCS port throughput receives 

positive impact from the industry's 

overall growth momentum 

 

 

 1. Cargo throughput of SCS maintained growth 

 

The output of Vietnam's air cargo service industry should maintain a CAGR of 

over 10%/year with (1) the stable growth momentum of Vietnam's import-

export turnover and (2) the prolonged Red Sea tension. 

- Regarding import-export activities: In the first eight months of 2024, 

Vietnam's import-export turnover reached USD511 billion (+16.7% YoY), of 

which exports rose 15.8% YoY, and imports gained 17.7% YoY. We expect 

import-export activities to maintain positive growth momentum until the 

end of the year, although the pace may slow down thanks to (1) positive 

PMI and large number of new orders and (2) positive FDI inflows and good 

effects from FTAs and the upgrading of diplomatic relations with the US, 

South Korea, Japan, and Australia. 

- The prolonged tension in the Red Sea has led to longer transit times for 

goods on previous routes passing through Suez, and high ocean freight 

rates may cause a gradual shift from sea transport to air transport, 

especially for high-value goods that need shorter shipping time. 

 

The steady growth of import-export activities, the strong development of the 

e-commerce market, and impacts from the Red Sea tension will support the 

cargo throughput at airports. The Civil Aviation Authority of Vietnam forecasts 

that air cargo volume in 2024 will grow by 13.4% YoY, maintaining an average 

growth rate of 10-15%/year from now until 2028. SCS is the biggest beneficiary 

in the Tan Son Nhat airport as its only competitor, TCS, is operating at nearly 

90% capacity. 

 

Fig 6. Vietnam – 10-year CAGR of export value of some main 

air transport industries (%) 

 Fig 7. Vietnam – PMI (point)  

   

 

 

 

Source: FiinPro  Source: S&P 
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Fig 8. Vietnam - Total number of landings and take-offs at 

airports (time) 

 Fig 9. Vietnam - Cargo throughput at airports (thousand tons) 

   

 

 

 
Source: ACV, CAAV  Source: ACV, CAAV 

 

  Fig 10. Global - Drewry's World Container Index (USD/40ft) 

Despite recent rate declines, global ocean 

freight rates are still 2.5 times higher than at 

the start of the year and 50% above the 10-

year average. Ocean freight rates are expected 

to cool gradually in the coming time as Asian 

port congestion eases, but they will remain high 

until tensions in the Red Sea end. We see this 

as a short-term factor affecting air cargo 

volumes.  

  

 

  Source: Drewry 

 

Qatar Airways will positively 

contribute to SCS's business 

growth in the next three years 

 

 

 In February 2024, SCS won a contract to provide cargo handling services at Tan 

Son Nhat International Airport for Qatar Airways from TCS with a contract term 

of three years as TCS has run out of room to increase capacity. Qatar Airways is 

a major partner, with an estimated output of 35,000 - 40,000 tons/year 

(accounting for more than 13% of SCS's current capacity). It is expected to 

contribute 15% of SCS's output in the next three years, increasing SCS's market 

share from 39% (from end of 2023) to 49%. 

 

The contract with Qatar Airways will also benefit SCS’s profit margin by helping 

increasing the proportion of international goods which have service rates four 

to five times higher than domestic ones. 
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  Fig 21. SCS – 2021A–2025F total cargo throughput & GPM (thousand tons, %) 

    

 

  Source: SCSC Cargo Services, KB Securities Vietnam 

 

 

 

The expansion project at Tan Son 

Nhat International Airport and 

Long Thanh Phase 1 create long-

term growth potential for SCS 

 

 

 2. Long-term growth potential comes from large ongoing projects  

 

The construction project of the T3 passenger terminal at Tan Son Nhat 

International Airport started in August 2023 and has now completed the entire 

rough construction. It is expected to be completed in mid-2025 and raise the 

operating capacity of the airport by more than 60% while Tan Son Nhat has 

been overloaded for many years. The project, when put into operation, will have 

a positive impact on SCS's long-term business results: (1) it will increase cargo 

throughput through SCS with more flights and larger cargo volume, and (2) the 

operating efficiency will also improve with lower costs thanks to expanded 

runways and parking lots, which facilitate cargo handling. 

 

The cargo terminal project at Long Thanh International Airport - Phase 1 with a 

capacity of 550,000 tons of cargo/year is expected to be put into operation 

from 2027. Currently, the State has not approved the bidding criteria and has 

not yet announced the tender. SCS is planning to participate in the bidding, 

expecting to win a maximum of 20% of the bidding package or more than 

VND600 billion in investment capital. If it wins the bid and becomes the 

executive operator, its output will maintain growth in the long term as most of 

the international cargo throughput at Tan Son Nhat airport will be transferred 

through Long Thanh International Airport. Although we cannot yet include the 

project in the valuation due to lack of information, we assess this as a factor 

that can affect the potential increase in SCS's target price if the enterprise wins 

the bidding package at cargo terminal No. 1 of Long Thanh airport. 
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SCS has maintained high cash 

dividend yields for many years 

 

 

 3. Attractive cash dividend yields 

 

SCS has maintained high cash dividend yields in recent years. At the AGM in 

April, the dividend proposal of VND5,000/share for 2023 and at least 30% of 

par value for 2024 was approved. With a healthy financial status and large cash 

flow with no debt, we believe that SCS will continue to maintain a high cash 

dividend yield in the coming years with the expected dividend rate for 

2024/2025 at VND5,000/6,000/share. 

 

Fig 12. SCS – Dividend yields over the years (%)  Fig 13. SCS – Capital breakdown (VNDbn) 

   

 

 

 
Source: SCSC Cargo Services, KB Securities Vietnam  Source: SCSC Cargo Services, KB Securities Vietnam 
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  Risks 

Price competition risks may occur 

in the near future  

 

 

 

 

 

International trade may be more 

negative than expected 

 

 

 TCS’s loss of Qatar Airways to SCS has created room for TCS to increase output 

after many years of operating at maximum capacity. Competition at Tan Son 

Nhat Airport in the near future will limit SCS’s potential for price increases until 

TCS is still operating below its designed capacity. However, we assess that the 

risk of rate reduction is not high when SCS has more room for output growth 

and more modern infrastructure equipment. 

 

Concerns about recession risks and lower-than-expected global consumer 

spending will negatively impact exports in general and international air cargo 

demand in particular. As a result, throughput and freight rates at SCS will be 

lower than expected. 
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  Forecast & valuation 

 

Table 14. SCS – 2024-2025F results 

(VNDbn, %) 2023 2024F +/-%YoY 2025F +/-%YoY Assumptions 

Revenue 705 1,068 51% 1,193 12% 
SCS completes 110% of the planned revenue set for 2024 (VND968 

billion) 

     Port operation 646 1,007 56% 1,130 12% 

In 2024, SCS cargo throughput is expected to reach more than 278 

thousand tons, of which international cargo is 212 thousand tons (+55% 

YoY), and domestic cargo hits 66 thousand tons (+25% YoY). Service rates 

may slightly gain by 2% YoY. 

In 2025, cargo throughput should increase slowly again, with international 

and domestic cargo growth reaching 12% and 10% YoY, respectively. 

     Airplane yard 5 5 9% 5 -4%  

     Other services 54 56 3% 58 4%  

Gross profit 535 859 60% 978 14%  

Gross profit margin 76% 80% +4 ppts 82% +2 ppts 

GPM is slightly affected by the increase in cargo franchise fee from 1.5% 

to 2% in July but still recorded an increase due to strong growth in output, 

especially international cargo volume. 

Financial income 88 75 -15% 83 11%  

Financial expenses 1 - -100% - 0%  

SG&A 52 74 43% 78 5%  

Operating profit/loss 571 861 51% 984 14%  

Other income -2 -3 43% -3 12%  

Profit before taxes (PBT) 569 858 51% 981 14% SCS completes 126% of 2024 NPAT objective (VND680 billion). 

Profit after taxes (NPAT) 498 729 46% 834 14%  

NPAT margin 71% 68% -3 ppts 70% +2 ppts  
 

Source: SCSC Cargo Services, KB Securities Vietnam 

 

Valuation: BUY rating - Target 

price VND97,400 

  

 Using FCFF and basing on the general situation of the air cargo service industry, 

existing advantages and difficulties and future prospects of SCS, we give a 

target price for SCS of VND97,400/share, equivalent to a potential return of 

19% compared to the closing price on September 18, 2024 with the following 

assumptions: 

- After posting strong growth at 55%/22% YoY for international/domestic 

goods, cargo throughput through SCS is expected to slow down, CAGR in 

the next three years may be 12 - 15%, driven by international trade growth 

and the Tan Son Nhat T3 terminal project. 

- With the scenario that SCS does not participate in the cargo terminal 

project at Long Thanh International Airport Phase 1, it is expected that 

international cargo volume at SCS will decrease by about 25% YoY in the 

first tưo years after the terminal comes into operation, and then it will 

return to a growth rate of 7%/year. 

- The average freight rate at SCS will increase slightly by 2-4%/year in the 

context that competitor TCS is operating below its designed capacity.  
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Table 15. SCS – Valuation  

  2024 2025 2026 2027 2028 

FCF 550 822 929 846 651 

Current value 536 723 738 607 422 

Terminal value     6,021 

Enterprise value     9,047 

Cash and cash equivalents     897 

Debt     0 

Equity     9,944 

Number of outstanding shares 

(million) 
    102 

Target price (VND)     97,400 
 

Source: SCSC Cargo Services, KB Securities Vietnam 

 

If SCS wins the bid for the Long 

Thanh airport project, we will raise 

our target price for SCS to 

VND107,800/share 

  

 In the scenario with SCS winning the bid for 20% of the project at the cargo 

terminal No. 1 at Long Thanh International Airport and becomes the sole 

operator, we use the 10-year FCF method and raise our target price for SCS to 

VND107,800/share with the following assumptions: 

- The cargo terminal at Long Thanh International Airport starts operating 

from mid-2027, operating at 20% capacity in the first year and increasing 

to 90% capacity after 10 years. 

- SCS's international cargo volume at Tan Son Nhat airport declines by 30% 

YoY in the first two years, then maintains a growth rate of 7%/year. 

- The average freight rate at SCS will increase slightly by 2-4%/year in the 

context of competitor TCS operating below its designed capacity. Service 

prices at Long Thanh airport's international cargo terminal maintain a CAGR 

of 4% over 10 years.  
 

Table 16. SCS - Valuation if SCS wins Long Thanh International Airport project 

 2024 2025 2026 2027 2028 

FCF 550 828 936 766 604 

Current value 536 729 743 550 391 

Terminal value     5,582 

Enterprise value     8,531 

Cash and cash equivalents     897 

Debt     0 

Current value of core business     9,428 

Long Thanh project     1,582 

Equity     11,011 

Number of outstanding shares 

(million) 
    102 

Target price (VND)     107,800 
 

Source: SCSC Cargo Services, KB Securities Vietnam 
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Fig 17. SCS – Five-year P/B (x) 

 

 
Source: Bloomberg, KB Securities Vietnam 
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SCS – 2022A-2025F financials 

 
Source: SCSC Cargo Services, KB Securities Vietnam 

Income Statement Ba lance Sheet

(VND bi l l ion) 2022 2023 2024F 2025F (VND bi l l ion) 2022 2023 2024F 2025F

Net sales 851 705 1,068 1,193 TOTAL ASSETS 1,556 1,703 1,784 2,131

Cost of sales 153 170 208 215 CURRENT ASSETS 1,000 1,163 1,255 1,612

Gross Profit 698 535 859 978 Cash and cash equivalents 51 163 225 566

Financial income 59 88 75 83 Short-term investments 860 899 899 899

Financial expenses 0 1 0 0 Accounts receivable 85 96 126 141

     of which: interest expenses 0 0 0 0 Inventories 0 0 0 0

Gain/(loss) from joint ventures 0 0 0 0 LONG-TERM ASSETS 555 540 529 519

Selling expenses 0 0 0 0 Long-term trade receivables 0 0 0 0

General and admin expenses 57 52 74 78 Fixed assets 391 356 344 335

Operating profit/(loss) 699 571 861 984 Long-term incomplete assets 21 43 43 43

     Other incomes 0 0 0 0 Long-term investments 0 0 0 0

     Other expenses 3 2 0 0 Goodwill 0 0 0 0

Net other income/(expenses) -3 -2 -3 -3 LIABILITIES 122 364 221 235

Net accounting profit/(loss) before tax 697 569 858 981 Current liabilities 118 358 215 229

Corporate income tax expenses 50 70 129 147      Trade accounts payable 4 12 5 13

Net profit/(loss) after tax 646 498 729 834      Short-term unrealized revenue 0 0 0 0

Minority interests 0 0 0 0      Short-term borrowings 0 0 0 0

Attributable to parent company 646 498 729 834 Long-term liabilities 4 6 6 6

     Long-term trade payables 0 0 0 0

     Long-term advances from customers 0 0 0 0

Margin ratio      Unrealized revenue 0 0 0 0

(%) 2022 2023 2024F 2025F      Long-term borrowings 0 0 0 0

     Gross profit margin 82.0% 75.9% 80.5% 82.0% OWNER'S EQUITY 1,434 1,339 1,563 1,896

     EBITDA margin 87.1% 87.6% 85.3% 87.1%      Paid-in capital 1,011 1,016 1,021 1,021

     EBIT margin 81.9% 80.7% 80.3% 82.2%      Share premium 0 8 8 8

     Pre-tax profit margin 81.9% 80.7% 80.3% 82.2%      Undistributed earnings 423 315 534 867

     Operating profit margin 82.2% 81.0% 80.6% 82.5%      Other funds 0 0 0 0

     Net profit margin 75.9% 70.7% 68.3% 69.9%      Minority interests 0 0 0 0

Cash Flow Statement Key ratios

(VND bi l l ion) 2022 2023 2024F 2025F (x,%,VND) 2022 2023 2024F 2025F

     Net profit/(loss) before tax 697 569 858 981 Multiple

     Depreciation and amortisation 44 44 44 45      P/E 12.6 17.6 11.5 10.0

     Profit/loss from investing activities 59 86 0 0      P/E diluted 12.6 17.6 11.5 10.0

     Interest expense 0 0 0 0      P/B 5.8 6.2 5.3 4.4

Operating profit/(loss) before changes in Working Capital 682 527 902 1,026      P/S 9.7 11.8 7.8 7.0

     (Increase)/decrease in receivables 26 0 -30 -15      P/Tangible Book 5.8 6.2 5.3 4.4

     (Increase)/decrease in inventories 0 0 0 0      P/Cash Flow 14.0 18.3 13.9 9.5

     Increase/(decrease) in payables -30 14 -7 8      EV/EBITDA 9.2 5.3 10.9 9.6

     (Increase)/decrease in prepaid expenses -2 0 0 0      EV/EBIT 9.8 5.8 11.6 10.1

     Interest expense -35 -27 0 0

Net cash inflows/(outflows) from operating activities 588 455 599 877 Operating performance

     Purchases of fixed assets and other long term assets -37 -22 -32 -36      ROE 45.1% 37.2% 46.7% 44.0%

     Proceeds from disposal of fixed assets 0 0 0 0      ROA 41.5% 29.3% 40.9% 39.1%

     Loans granted, purchases of debt instruments -1,604 -1,444 0 0      ROIC 50.2% 48.1% 63.8% 73.4%

     Collection of loans, proceeds from sales of debts instruments 1,434 1,405 0 0 Financial structure

     Investments in other entities 0 0 0 0      Cash Ratio 7.75 2.96 5.22 6.39

     Proceeds from divestment in other entities 0 0 0 0      Quick Ratio 0.77 1.11 1.05 1.02

     Dividends and interest received 51 71 0 0      Current Ratio 8.48 3.23 5.81 7.01

Net cash inflows/(outflows) from investing activities -156 10 -32 -36      LT Debt/Equity 0.00 0.00 0.00 0.00

     Proceeds from issue of shares 0 13 5 0      LT Debt/Total Assets 0.00 0.00 0.00 0.00

     Payments for share returns and repurchases 0 0 0 0      ST Debt/Equity 0.00 0.00 0.00 0.00

     Proceeds from borrowings 0 0 0 0       ST Debt/Total Assets 0.00 0.00 0.00 0.00

     Repayment of borrowings 0 0 0 0      ST Liabilities/Equity 0.08 0.27 0.14 0.12

     Finance lease principal payments 0 0 0 0      ST Liabilities/Total Assets 0.08 0.21 0.12 0.11

     Dividends paid -439 -367 -510 -500      Total Liabilities/Equity 0.09 0.27 0.14 0.12

     Interests, dividends, profits received 0 0 0 0      Total Liabilities/Total Assets 0.08 0.21 0.12 0.11

Net cash inflows/(outflows) from financing activities -439 -354 -505 -500 Activity ratios

Net increase in cash and cash equivalents -6 112 62 341      Account Receivable Turnover 10.0 7.3 8.4 8.4

Cash and cash equivalents at the beginning of period 58 51 163 225      Inventory Turnover 0.0 0.0 0.0 0.0

Cash and cash equivalents at the end of period 51 163 225 566      Account Payable Turnover 27.6 21.6 24.3 24.3
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Investment ratings & definitions   

 

Investment Ratings for Stocks 

(based on expectations for absolute price gains over the next 6 months) 
 Opinions in this report reflect the professional judgment of the research analyst(s) as of 

the date hereof and are based on information and data obtained from sources that 

KBSV considers reliable. KBSV makes no representation that the information and data 

are accurate or complete and the views presented in this report are subject to change 

without prior notification. Clients should independently consider their own particular 

circumstances and objectives and are solely responsible for their investment decisions 

and we shall not have liability for investments or results thereof. These materials are the 

copyright of KBSV and may not be reproduced, redistributed or modified without the 

prior written consent of KBSV. Comments and views in this report are of a general 

nature and intended for reference only, not authorized to use for any other purposes. 

Buy:  

+15% or more 

Neutral:  

+15% to -15% 

Sell:  

-15% or more 
 

    

Investment Ratings for Sectors 

(based on expectations for absolute price gains over the next 6 months) 
 

Positive: 

Outperform the market 

Neutral: 

Perform in line with the market 

Negative: 

Underperform the market 
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