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SCS hién la don vi khai thac ga
hang héa hang khong Ién thir 2 tai
cang hang khéng qudc té Tan Son
Nhat.

Doanh thu 6T/2019 dat 361.8 ty
VND, tang 15.1% vyoy; LNST
6T/2019 dat 239.8 ty VND, ting
20.9% yoy.

Pong lwe tang trwd'ng dén tir viéc
dau tuw giai doan 2 ga hang héa,
ndng cdéng suit lén 350,000
tan/nam.

SCS ¢6 lich str tra ¢ tire cao

Ruiro

SCS hién la don vij khai thac ga hang héa hang khéng 1&n thir 2 tai cang hang khdng
qudc té Tan Son Nhat vai thi phan dat 35.3% ndm 2018. V&i quy dat tréng con con
nhiéu clng vdi viéc TCS d3 hoat ddng hét cdng suat, du dia dé phat trién, gia ting
thi phan clia SCS van con rat lon.

6 thang dau ndm 2019, doanh thu thuin dat 361.8 ty VND, tdng 15.1% yoy nhd s6
don hang & mang khai thic san ga tang ciing nhu viéc cai thién gia cudc. Bién lgi
nhuén gép dat 79%, giam nhe 0.5% don vij so véi cung ki. LNST 6 thang dau nam
2019 dat 239.8 ty VND, tang 20.9% yoy.

SCS duy kién thyc hién dau tu giai doan 2 ga hang hda nang cong suét tir 200,000
tan/ndm [én 350,000 t4n/nam. Viéc m& rong ga hang héa ddm bdo dap trng cac
nhu cau phat sinh tdng thém, qua dé duy tri tang trwdng trong dai han cta SCS.

SCS 1a doanh nghiép cé lich st chia tra c6 tirc ty 1& cao trong mot vai ndm gan day.
Ty |8 chi tra c6 tirc tién mat ndm 2017 dat 60%. SCS dy kién chi tra c6 tirc tién mat
45% cho ndm 2018, hién tai da chi trd dot 1 37%.

Hoat dong kinh doanh clia SCS gdp phai mot s6 rdi ro sau: (1) Rui ro cing thang
thuwong mai My - Trung; (2) Rai ro gian doan kinh doanh do stra chita dudng bay;
(3) Rai ro canh tranh tir sdn bay Long Thanh.

Dua trén két qua dinh gid, trién vong kinh doanh ciing nhw can d6i danh gia céc tac
ddng rui ro cé thé xay ra, chiing toi khuyé&n nghi NAM GIT d8i véi ¢8 phiéu SCS. Gid
muc tiéu cho nam 2020 la 171,700 VND/cp, cao hon 3.8% so vdi gid ngay
20/09/2019.

NAM GIC

Théng tin giao dich % thay d6i gia
Gid muyc tidu 171,700 VND S8 lwgng cé phi€u lvu hanh 49,985,700 (%) 1M 3M 6M 12M
KLGDTB(3M) 8,329 SCS 1.6% 0.0% 2.4% 7.8%
Tang/giam 3.80% % s& hitu nudc ngoai 24.23% VNINDEX 1.0%  2.8% -17% -0.1%
Gia hién tai(29/03/2019) 165,400 VND
Gid muc tiéu 171,700 VND
Vé&n héa thi truong 7,997 ty VND

(343.2 tridu USD)
Ty gid ngay 01/04/2019: 1USD = 23,300 VND

Téing trutdng gi twong quan véi VN-Index
(Trai)

—— Gié cB phiéu SCS (Phai)

Dy phong két qua kinh doanh 1:‘” (Z::lou
FY-End 2017A 2018A 2019F 2020F '
Doanh thu thuin (Ty VND) 588,317 675,369 752,668 849,118 BT 160,000
T6c d6 ting trwdng(%) 18.63% 14.80% 11.45% 12.81% 8 1

Loi nhuan gép(ty VND) 452,875 528,380 589,276 657,674 . %\ MWM\ .
Bién Igii nhuan gop (%) 76.98% 78.24% 78.29% 77.45% ‘ ‘ ‘ 1 140000
Loi nhuan rong (ty VND) 344,461 415,712 469,402 534,768 @ i

T8c d6 tang trudmg(%) 40.47% 20.68% 12.92% 13.93% ol 130,000
EPS (VND) 6,025 7,271 8,210 9,353

Té ng truang EPS 3113% 2068% 1292% 1393% (;§)14;1018 12/14/2018 3/14/2019 6/14/2019 9/14/;01;0'000
P/E 26.56 22,01 19.49 17.11

Ngudn: KBSV



SCS c6 thi phan dat 35% tai cang
hang khéng quéc té Tan So'n Nhat

KBSV RESEARCH

I.THONG TIN TONG QUAN

LICH SU’ HINH THANH VA PHAT TRIEN

eThanh lap ngay 08/04/2008 vé&i vén diéu 1& ban dau dat 300 ty VND
2008

eHoan thanh dy 4n Ga hang héa - Cang hang khéng quéc té Tan Son Nhat

*Tr& thanh thanh vién cla hdi déng phuc vu mat dat true thudce hiép hdi Van tai Hang khong
Quéc té IATA

eNang téng von diéu & 1én 480 ty VND théng qua phat hanh ¢ phiéu riéng I& cho 100 nha dau
tu

*Nang téng vén diéu |& 1én 571 ty VND théng qua phat hanh ESOP qua cic ndm

€€€<CKL

VI THE NGANH

SCS hién 1a don vi khai thiac ga hang héa hang khéng I&n thi 2 tai cang hang khéng
quéc t& Tan Son Nhat vdi thi phan dat 35.3% ndm 2018. Hién tai, chi cé 2 doanh
nghiép duy nhat 3 SCS va TCS hoat déng khai thac ga hang héa tai san bay Tan
Son Nhat do nhu cau chua qua cao cung vdi sy khan hiém vé dia diém kinh doanh
do san bay Tan Son Nhat ndm ngay trong long thanh phd. Tuy nhién, riéng d&i véi
SCS, cong ty van con khad ndng mé rong khai thac véi quy dat con nhiéu cung véi
viéc TCS d3 hoat ddng hét cdng suat thi du dia dé phat trién, gia tang thi phan cla
SCS van con rat 1én.

Biéu d6 1: Thi phan ga hang hda tai khu vuc sdn bay Tan Son Nhat

mSCS mTCS

Ngudn: SCS, KBSV wéc tinh
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CO CAU DOANH THU

SCS hoat dong & 3 mang bao gém: SCS dang hoat déng trong mang kinh doanh chinh la khai thac ga hang hoa vai

(1) Khai thac sén ga; (2) Cho thué sén ngudn thu dén tir: (1) Khai thac san ga; (2) Cho thué san dau may bay; (3) Cho thué

dé‘\‘ may bay; (3) Cho thué vén van phong. N3m 2018, mang khai thac san ga déng gép 93% doanh thu; mang dich

phong. vu cho thué sdn dau may bay déng gép 1% va mang cho thué van phong déng gép
5.9% doanh thu (Biéu db 2).

Bidu d6 2: Co cau doanh thu SCS 2018

m Khai thacsdanga m Cho thué san ddu may bay = Cho thué van phong

1.0%

Ngudn: SCS

CO CAU SO'HU'U

CTCP Dich vy hang hda Sai Gon cé von diéu & tinh dén thoi diém két thic Q2/2019
14 571.76 ty VND trong d6 c6 déng nwdc ngoai nam gitr 24.14%, c6 déng nha nuwdc
nam gitr 13.12% con lai 1a cac c6 déng khac. CTCP Gemadept |a ¢ dong 16n nhat
nam gitr 32.3%; ti€p sau d6 la tdng CT cang Hang khong Viét Nam nam gitr 13.1%.
CT TNHH Stra chita Mdy bay 41 ndm gilt 12.6% trong dé c6 7.19 triéu c6 phiéu wu
d3i cé dugce nho gép quyén khai thac khu dat 14.3 ha.

Bi€u d6 3: Co cau s& hitu CTCP Dich vu Hang héa Sai Gon

m CTCP Gemadept

m Tong CT cang Hang khong Viét Nam

m Cong ty TNHH Stra chira may bay 41
Khac

Ngudn: Fiinpro
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Hoat dong kinh doanh cta SCS dién
ra trén khu dat 143,000 m2 canh san
d4u san bay Tan So'n Nhat.

Hoat dong khai thac ga hang héa véi
cdng suat giai doan 1 dat 200,000
tan/ndm déng gép 93% téng doanh
thu.

KBSV RESEARCH

Il. HOAT DC)NG KINH DOANH
MO HINH HOAT DONG

T4t ca cdc mang hoat dong clia SCS déu duoc dién ra tai khu dat 143,000 m2 ndm
ti€p gidp bén dau s6 1, 2, 3 cta san dadu may bay Tan Son Nhat. Khu d4t 13 phan
gép vén cla CT TNHH Stra chita may bay 41 dudi dang ¢6 phi€u wu dai, mdi ndm
SCS s& tra c6 tirc cd dinh 30 ty VND cho CT TNHH Stra chita may bay 41 ma khéng
phu thudc vao két qua kinh doanh. Khu dat nay nhin chung dugc chia thanh 5 khu
vire chinh bao gém: (1) San ddu may bay; (2) Nha ga hang héa; (3) San béng d3;
(4) Toa nha vin phong; (5) B3i dau xe (Biéu do 4).

Bi€u d6 4: Ban d6 khu vuc hoat dong cta SCS

(m2)

60,000 +
50,000 +
40,000 -+ 26.670 34,709
30,000 + !
20,000 + 12,500 7,200 9,500
T .

M San dau may bay Nha ga hang héa

San boéng da B Toa nha van phong
M B3i dau xe Pudng xa, CSHT khac

Ngudn: Google map, SCS, KBSV wdc tinh

Hoat ddng khai thac ga hang hda déng gép 93% téng doanh thu cla SCS trong ndm
2018. Nha ga hang hda cla SCS cé dién tich dat 26,670 m2, bao gdbm 2 khu vuc
chinh 13 khu virc xuat hang va khu vire nhan hang nham phuc vu cac dich vu lién
quan dén luu chuyén hang hda. Cong suat thiét ké cla ga hang héa 13 200,000 tan
/ndm (giai doan 1) va 350,000 tan/n3m (giai doan 2). Hién SCS mdi tién hanh khai
thac & giai doan 1, du kién s& bat dau dau tu giai doan 2 ndm 2020 sau khi d3 1ap
day céng suat giai doan 1.
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Tong san lwong héa va gia cuée dich Doanh thu ndm 2018 dat 627 ty VND, tang 16%, CAGR doanh thu 4 ndm dat 27.9%.
vu tang trwdng 8n dinh trong cac Téng san lugng hang héa qua ga cla SCS ndm 2018 dat 204.9 nghin tan, tang
nam gan day. 10.1% yoy, trong dé hang qudc t& déng gép 156.1 nghin tan, tang 8.5% yoy; hang

Biéu d6 5: Tdng trwdng san lugng giai doan 2014-2018

qudc ndi dong gép 48.8 nghin tan, tdng 15.6% yoy (Biéu d6 5). CAGR hang hoa 4
nam dat 19.4%. Trung binh gid cudc/1,000 tdn hang héa cldia SCS ndm 2018 dat
3.06 ty VND, tdng 5% yoy, CAGR giad cudc trung binh 4 ndm dat 7.1% (Biéu d6 6).
Gia cudce lién tuc tdng qua cac ndm chl y&u nhd vi thé dam phan tét do SCS hién
13 don vi duy nhat con céng suat tai san bay Tan Son Nhat.

Biéu d6 6: Tang trwdng gia cwdc/1,000 tan hang hda giai
doan 2014-2018
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Ngudn: SCS

Ngudn: KBSV uwdc tinh

SCS cho thué 52,421 m2 lam san dau 52,421 m2 khu vuyc gan duwdng bay dwoc SCS cho thué san dau may bay, cé kha
may bay véi doanh thu déu d&n 7 nang chira duoc 3 may bay B747F va 5 may bay A321 cing mét lic. Hoat dong cho

ty/nam.

thué dem loai doanh thu déu dan 7 ty/ndm trong giai doan 2015-2019. Dy kién
nam 2020, SCS s& ki lai hop d6ng mdi ddi véi cac hang hang khéng, tang doanh
thu lén 17 ty VND/nam.

SCS d3 cho thué hét cong suat khu Khu toa nha van phong duoc xay dung trén dién tich 7,200 m2 va da duoc cho
tda nha vin phong, déng gop 42 ty thué hét cdng suat trong ndm 2017 va 2018. Doanh thu ndm 2018 dat khoang 40
VND doanh thu. ty VND, tdng 5% yoy nh& tang dién tich thué va gia cho thué ting. Cu thé, téng

dién tich van phong cho thué la 6,304 m2, tang 0.5% so v@i 2017. Gia cho thué
duworc cdi thién qua cac ndm, trong d6 nam 2017 tdng 12.3% va 2018 tdng 4.7% do
khu vuc san bay Tan Son Nhat kha khan hiém mét bang cho thué vin phong. Doi
v&i khu vire san bdng va bai do xe tao ra doanh thu khéng dang k&, khoang hon 1
ty VND/n3m. SCS c6 ké& hoach xay ti€p khu vin phong s6 2 vao cudi ndm 2019, dau
nam 2020 trén phan dat dang kinh doanh san béng.
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Doanh thu ndm 2018 dat 675 ty
VND, tang 14.8% yoy; LNST nam
2018 dat 416 ty VND, ting 20.7%
yoy.

Hoat déng quan ly chi phi hiéu qu3,
téc dd ting chi phi thiap hon téc dé
tang trwé'ng doanh thu.

Doanh thu 6T/2019 dat 361.8 ty
VND, ting 15.1% yoy; LNST 6T/2019
dat 239.8 ty VND, tang 20.9% yoy.

SCS s& hitu lwgng tién mat Ién
twong duong 16% tong tai san.

Ty 1&é ng/tdng tai san thap, dat 8%,
SCS khong phat sinh ng’ vay véi ngan
hang.

Bi€u d6 7: Tang trwdng doanh thu giai doan 2014-2019

KBSV RESEARCH

Il. KET QUA KINH DOANH & TINH HINH TAI CHiNH

Doanh thu thuan ndm 2018 dat 675 ty VND, ting 14.8% yoy, CAGR doanh thu 4
nam dat 25.1% (Biéu d6 7). Pong luc ting trudng dén tir mang khai thac san ga
véi doanh thu tang 16% trong khi dé doanh thu mang cho thué vin phong ting

nhe 5% con mang thué sdn dau khéng thay déi. Bién Igi nhuan gdp ndm 2018 dat
78.2%, tang 1.2% don vi, chd y&u nho sy cai thién bién gdp & mang khai thac san
ga tang tir 77.3% |én 78.6%. Hoat déng kinh doanh cla SCS khéng phat sinh chi
phi ban hang, trong khi dé chi phi quan ly doanh nghiép thay déi khéng dang ké
trong 3 ndm gan déay, duy tri & mirc 10% téng doanh thu (Biéu d6 8). Loi nhuan
sau thué ndm 2018 dat 416 ty VND, ting 20.7% yoy, CAGR LNST 4 ndm dat 45.7%
(Biéu d6 9).

Chi phi nhan cdng chiém ty trong I&n nhat, dat 41% trong chi phi sadn xuat kinh
doanh clia SCS, ti€p sau dé la chi phi Khdu hao va chi phi dich vu mua ngoai chiém
26%. Chi phi trong hoat déng san xuat kinh doanh cta SCS trong 3 ndm gan day
déu tdng chdm hon so vai téc d6 tang truedng doanh thu. Chi phi khau hao khéng
thay d&i trong cac ndm vira qua do SCS khéng dau tw thém tai san cé dinh, trong
khi dé cac chi phi khac hdu nhu tdng khéng dang ké&. Hoat dong quan ly chi phi tét
g6p phan ting hiéu qua hoat déng kinh doanh, cai thién bién lgi nhuan gop cho
SCS.

6 thang dau nam 2019, doanh thu thudn dat 361.8 ty VND, tang 15.1% yoy nhd s6
don hang & mang khai thac san ga tang cling nhu viéc cai thién gia cwdc. Bién lgi
nhuén gbép dat 79%, giam nhe 0.5% don vi so v&i cung ki. LNST 6 thang dau nam
2019 dat 239.8 ty VND, ting 20.9% yoy.

Téng tai san cha SCS tinh d&n hé&t Q2/2019 dat 946.7 ty VND, ting 3.2% so va&i dau
ki. Tai san c6 dinh chi€ém ty trong I&n nhat trong tng tai san, chiém 54.6%. Dic
biét, SCS hién s& hitu lwgng tién I&n bao gdbm 41.8 ty VND tién mat va 110 ty tién
gli c6 ki han. Viéc s& hitu lwgng tién 1én s& gidp tinh hinh tai chinh cha SCS khéng
bi bién ddng qua nhidu trong trudng hop tién hanh dau tu nha ga hang héa giai
doan 2 va tdoa nha van phong 2.

SCS c6 co ciu no rat an toan, ty |18 ng/tdng tai san tinh dén hé&t Q2/2019 chi dat
8%, trong d6 chd yéu 1a céc khodn phai tra ngudi ban, ngudi lao déng va cac quy,
dac biét SCS khong phat sinh no vay ngan dai han, hoat dong hoan toan dua trén
von tu c6 va dong tién tir hoat dong kinh doanh (Biéu dd 10).

Biéu d6 8: Bién loi nhuan gdp & Chi phi 2014-2019

mmmm Doanh thu

Téng trwdng doanh thu (%)

Bién Lgi nhuan gdp —@— SG&A/doanh thu —@— Chi phi tai chinh/doanh thu

(Ty VND) (%) (%)
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Ngudn: SCS Ngudn: SCS
6 b KB Securities



Bi€u d6 9: Tang trwdng LNST giai doan 2014-2019
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Biéu d6 10: Co ciu no giai doan 2014-2019

= Lgi nhuan rong Tang trudng (%)
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IV. DIEM NHAN PAU TU

Trién vong tang trud'ng kim ngach
xuat nhap khau I1a déng lwc cho
nganh van tai hang khong.

tang trwdng xuat nhap khau cao bao gdm cac nhdm sdn pham cé gid tri cao, dé hu
héng nhu nhém hang dién thoai, may tinh dién tlr hodc can thai gian van chuyén
nhanh dé ddm bao chat lvgng, xu hwdng thi trwedng nhu hang thdy san, dét may
(Bi€u d6 12). Trong thdi gian tdi, cac yéu t6 vi mé tich cwc nhu viéc ki két cac hiép
dinh FTA s& |13 y&u t8 quan trong thic ddy tang trwdng kim ngach xuat nhap khau,
13 ddng luc 1&n cho sy phat trién cda nganh van tai hang khdng néi chung va nganh

Tang trudng kim ngach xuat nhap khau Viét Nam duy tri ting trwdng déu dan
trong nhirng ndm vira qua v&i CAGR xuat khiu 4 ndm dat 12.9% , CAGR nhap kh3u
4 ndm dat 12.36%. 7T/2019, t6ng gia tri hang xuat khau dat 145.5 ty USD, tang
8.5% yoy; t6ng gid tri hang nhap kh3au dat 143.7 ty USD, ting 9.7% yoy (Biéu d6
11). M6t s6 san pham thudng dwoc van chuyén qua dudng hang khéng co téc do

khai thac ga hang hda hang khong néi riéng.

Biéu d6 11: Tang trwdng kim ngach Xuat Nhap khau
2014-2019

Bidu d6 12: CAGR 4 ndm san lvong xuat khdu mot s nhom
nganh s&r dung van tai hang khéng
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Ngudn: GSO

Ngudn: GSO, KBSV wéc tinh
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SCS c6 loi thé doc quyén khai thac ga
Hang héa tai khu vuc cang Hang
khéng Tan So'n Nhat.

Pong lwe ting trwdng dén tir viéc
dau tw giai doan 2 ga hang héa, nang
cdng suat l1&én 350,000 tan/nam.

SCS dang c6 ké hoach mua ban & sap
nhap v&i mot cong ty hoat dong khai
thac ga hang hoéa tai san bay Noi Bai.

SCS ¢6 lich str trd cd tirc cao trong
thoi gian gan day, dw kién sé tiép tuc
duy tri trong cac nam téi.

KBSV RESEARCH

SCS cung véi TCS 1a 2 doanh nghiép duy nhat cé hoat dong khai thac ga hang héa
tai khu vic san bay Tan Son Nhat. Hién tai, TCS d3 hoat déng hét cdng suat, hau
nhu chi nhan thém don hang tir cac khach hang cili va SCS sé nhan duoc hop dong
d6i v&i cac khach hang mdi ¢6 nhu ciu str dung dich vu tai san bay Tan Son Nhét.
Bén canh d6, khac véi khu vuc cang hang khdng Noi Bai c6 nhiéu dién tich dat
tréng d€ ma& ga hang hda, suw khan hiém vé quy dat tai sdn bay Tan Son Nhat khién
cho kha ndng c6 thém d6i tha canh tranh cla SCS |a khéng cao.

SCS du kién thyc hién d3u tuv giai doan 2 ga hang hda nang céng suat tir 200,000
tan/nam |&n 350,000 tan/ndm. Chi phi dau tu du kién dat 230 ty VND s dung
ngudn von cé dugc tir hoat ddng san xuat kinh doanh. Viéc mé rong ga hang hoa
dam bdo ddp rng céc nhu cau phat sinh tdng thém, qua d6 duy tri ting trudng
trong dai han ctia SCS. Ngoai ra, trong ndm 2020, SCS c6 ké& hoach dau tu xay dung
khu nha van phong s6 2 dé cho thué trén khu vuc dat san bong. Hién tai, dy 4n
dang trong qua trinh xin gidy phép va chua cé théng tin chi tiét, tuy nhién trong
trwdng hop du én duogc trién khai va cé quy mé tuong tu véi khu vin phong s6 1,
SCS s& ghi nhan thém lgi nhuan khoang 30 — 40 ty VND tir du 4n ndy moi ndm.

SCS dang trong qua trinh dam phan dé ti€n hanh mua ban & sap nhap véi mot
céng ty hoat ddng khai thac ga hang hoa tai sdn bay Quéc té Noi Bai. Khu vure nay
hién c6 3 d6i thd canh tranh bao gém: CTCP Dich vu Hang hda Ni Bai (NCT), CTCP
Dich vu Hang héa Hang khéng (ACSV) va CTCP Logistics Hang khong (ALS). Hién tai
chua c6 théng tin cu thé vé céng ty dang dam phan vdi SCS tuy nhién ching téi
danh gid cao kha nang la CTCP dich vu Hang héa Hang khéng (ACSV) do ACS va
ACSV déu c6 mai lien hé mat thiét véi ACV (ACV hién nam gitr 20% c6 phan & ACSV
va 15% c6 phan & SCS). Thwong vu M&A néu thanh cdng s& dem lai dong luc ting
trwdng trong dai han mai cho SCS khi tiém nang cho mang Logistics tai khu vuc
phia bac 1 rat I&n véi nhidu khu cdng nghiép dang hoat dong, dic biét 1a Samsung
va cac cong ty veé tinh.

SCS 13 doanh nghiép cé lich st chia tra cd tirc ty 1& cao trong mdt vai ndm gan day.
Ty 18 chi tra c6 tirc tién mdt ndm 2017 dat 60% tuong dwong ty 1& b tire/Igi nhuan
sau thué dat 87%. SCS du kién chi tra c6 tirc tién mat 45% cho ndm 2018, hién tai
d3 chitrd dot 1 37%. V&i dong tién manh mé va khéng phét sinh no vay trong hoat
déng kinh doanh, ching t6i cho rang SCS sé& tiép tuc duy tri ty 1 ¢6 tirc tién mat
cao trong cac nam tdi.
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Dién bién cing thang thuong mai
MY - Trung gy bat l¢ii cho hoat dong
Xuat Nhap Khau.

Qua tai tai san bay Tan So'n Nhat gy
dnh huwéng dén toc do tang trudng
chuyén bay, qua dé tac dong tiéu
cwe dén tang trwéng doanh thu cha
SCS.

K& hoach silra chira duwdng bay tai
san bay Tan So'n Nhat lam gian doan
hoat déng kinh doanh ctia SCS.

Trong dai han, SCS chiu ap lwc canh
tranh tir phia cac doanh nghiép khai
thac ga hang hoa tai san bay Long
Thanh.

KBSV RESEARCH

V. RUIRO

Chung toi danh gia hoat déng kinh doanh ca SCS sé& chiu mét s rui ro chinh nhw

sau:

Cing thang thuwong mai My - Trung dang dién ra ngay mot phic tap. Ngay
23/08/2019, My &p mirc thué nhap khau 15% lén s6 hang hda gid tri 110 ty USD
clia Trung Qudc, nang téng gid tri hang hda bi ting thué 1&n 550 ty USD. & géc dd
tich cuc, Viet Nam s& dwoc hudng loi tir viéc dinh hwdng da dang hda chudi cung
trng clia My va cdc cong ty da quéc gia chuyén sdn xuat tlr Trung Quéc sang Viét
Nam. Tuy nhién, vé dai han, chi€n tranh thwong mai My - Trung s& gdy anh huéng
xau dén nén kinh té& thé gidi va Viét Nam khd tranh dwoc cac dnh hudng tidu cyc.
Né&u suy thoai kinh t& thé gidi dién ra, kim ngach xuat nhap khiu bj anh hwéng va
s& tac déng tiéu cuc truc ti€p 1én nganh Logistic ndi chung va hoat ddng kinh
doanh cdia SCS néi riéng.

Tang trwdng s6 chuyén bay cla cac hing may bay cé anh hudng truc ti€p dén téng
san lwong hang héa qua duwdng hang khdng. Vai sé luvgng may bay va sé chuyén
bay tang, chi phi van tdi/mot tdn hang hda s& gidm do ngudn cung ting qua dé
kich thich hoat déng van chuyén bang dudng hang khong. K&t qua tich cuc cla
SCS trong nhi*ng ndm vira qua cé sy gop strc khéng nho tir viéc ting trwdng déi
bay clia cic hang va tdc d6 ting s6 chuyén bay cao (Ndm 2018, t6ng s& chuyén
bay toan thj trwong dat 181.2 nghin chuyén bay, ting 9.1% yoy, ndm 2017 ting
11.3% yoy). Tuy nhién, hién tai san bay Tan Son Nhat da qua tai dan t&i viéc tang
s6 lwvong chuyén bay trong 6 thang dau ndm 2019 gap nhiéu kho khan, chi ting
2.4% yoy mac du c6 thém sy dong gop clia Bamboo Airline. Ching toéi khéng dédnh
gid cao viéc m& rdng san bay Tan Son Nhat trong trung han la kha thi khi cac giai
phép duwa ra déu tén nhiéu ngudn luc va thoi gian, qua d6 s& cé tac dong tiéu cuc
dén tang trudng chuyén bay chung cla nganh hang khéng va tang trudng doanh
thu cda SCS.

Dudrng cat/ha canh 25R/07L clia san bay Tan Son Nhat da xudng cip nghiém trong
trong thoi gian qua do khai thac vuot cdng suét va va st dung khai thac may bay
c6 tai trong va ap suat banh Ién hon so vadi thiét ké dudng bay. B6 GTVT kién nghi
trudc mat bod Tai Chinh cho phép ACV sl dung ngudn tai chinh clia minh tién hanh
stra chita truwdc. NEu tién hanh bao tri, nhiéu kha nang s& dirng hoat dong tirng
phan dudng bay dé sira chita, qua d6 sé lam gidm s6 chuyén bay cit/ha canh tai
Tan Son Nhat, dnh hudng truc tiép dé&n t6ng san lwgng hang héa khai thac clia SCS
Hién tai chua cé k& hoach chi tiét vé viéc stra chita dudng bay, ching téi s& cap
nhat khi cé théng tin mai.

Trong dai han, san bay Long Thanh di vao hoat d6ng kéo theo sw chuy&n dich mot
phan lwvong hang hda tir san bay Tan Son Nhat. Han ché 1&n cla cac ga hang hda
Tan Son Nhat [a mat do giao thong cao, thuong xuyén un tac, thiét ké cii khong
thuan tién cho viéc van chuyén hang héa. Sw xuat hién clia san bay Long Thanh véi
céng suat giai doan 1 dy kién khoang 1.2 triéu tan hang héa/ndm, thiét ké& hién
dai s& hut lugng hang I6n, dic biét |a hang héa vé cac khu céng nghiép & Pong
Nai, Viing Tau, lam sut gidm doanh thu cta SCS. Tuy nhién chiing téi danh gia hoat
ddng SCS sé khdng chju tdc déng ngay do hop déng véi cac hing qudc té thudng
kéo dai 3 ndm. B&n canh d6, SCS khéng loai trir kha nang xin duoc gidy phép hoat
déng tai khu vye sdn bay Long Thanh do d3 cé kinh nghiém va lich st hoat déng
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Bi€u d6 13: Tang trwdng chuyén bay cta Viét Nam giai

kinh doanh tét tai sdn bay Tan Son Nhat.

KBSV RESEARCH

Biéu d6 14: Tang trudng ddi bay cia HVN va VIC 2017 -

doan 2016-2019 2019F
EVNAgroup BVIC mBamboo o Tang truéng EHVN ViC OTang trwéng (HVN) o Tang trwéng (VJC)
(may bay)
Nghin chuyé
(Nghin chuyén) 120 + T 35%
350 T 12%
41 o + 30%
300 + 1 10% 100 o 29%
+ 25%
250 +
1 8% 80 +
200 + 20% T 20%
1 6% 60 + 18%
150 + + 15%
100 | 1 4% 40 + 1 10%
1 T 2% 1
50 20 + 5%
0oL - 0%
0 t 8% t 0%
2016 2017 2018 6T/2019 2017 2018 2019F
Ngudn: CAAV Ngudn: VJC, HVN, KBSV téng hop.
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Lei nhuan sau thué& cha SCS nam
2019 du kién dat 6,061 ty VND, tang
16.2% yoy, EPS forward dat 10,173

VND/cp.

KBSV RESEARCH

VI. DINH GIA
DU PHONG KET QUA KINH DOANH NAM 2019-2020

N3&m 2019 va ndm 2020, ching t6i wdc tinh doanh thu cha SCS dat 754 ty VND va
849 ty VND, Ian luot ting 11.6% yoy va 12.8% yoy dua trén cac yéu t6:

Doanh thu mang khai thic ga hang héa duy tri tdng trwdng 12%/ndm vai san lugng
tdng 10%/nam va gia dich vu tdng 2%/nam.

Doanh thu mang cho thué san dau khéng thay ddi trong ndm 2019, bwdc sang ndm
2020 diéu chinh ting thém 10 ty VND/ndm do ki mé&i hop ddng cho thué.

Doanh thu mang cho thué van phong tang 2%/ndm do nhu cau khan hi€m vé dién
tich cho thué van phong tai khu vyc sdn bay Tan Son Nhat va SCS thudng ki mai
hop déng mbi nam.

Hién tai chua co k& hoach cu thé vé dy an dau tu xay dung khu vdn phong 2 nén

chung t6i chua dua dy an nay vao trong dy phéng.

Lgi nhudn trudce thué dy kién dat 527 ty VND ndm 2019 va 600 ty VND ndm 2020.
LNST cla céng ty me dy kién dat 469 ty VND ndm 2019 va 535 ty VND ndm 2020,
tang lan lwot 12.9% yoy va 13.9% yoy.

Bang 15: Dy phdng két qua kinh doanh 2019-2020

Ty VND 2016 2017 2018 2019F 2020F
Doanh thu thuan 496 588 675 753 849
Gid vdn hang bén 137 135 147 163 191
Loi nhuan gbp 359 453 528 589 658
Chi phi ban hang - - - - -
Chi phi quan ly doanh nghiép 70 66 67 68 69
Chi phi/lgi nhuén tai chinh 15 10 8 8 15
Loi nhuan tir cdng ty lién két - - - - -
Loi nhuan trudc thué 275 384 467 527 600
Loi nhuan sau thué cha cong ty me 245 344 416 469 535

Source: KBSV
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PINH GIA

Chung tdi st dung 2 phuong phap dinh giad la chiét khiu dong tién chi s& hitu
(FCFE) va chiét khau dong tién doanh nghiép (FCFF) dé dinh gid c6 phi€u SCS. K&t
qua kinh doanh va gia tri thuc clia c6 phiéu chju anh hudng 16n tir sy bién dong
cla san lugng dau ra va miurc gia dich vu. Mirc gid hop ly cda SCS cho ndm 2020
theo gia dinh co s& dat 171,700 VND/cp, gia dinh tiéu cwc dat 119,900 VND/cp va
gia dinh tich cwc dat 223,200 VND/cp (Biéu db 16).

Chung t6i danh gia tiém nang tang trudng cda SCS con I6n vdi trién vong phat trién
cla hoat dong xuat nhap khau cGa Viét Nam clng vdi viéc SCS nang cao cdng suat
thiét k& cho ga hang hda. Tuy nhién, nhiéu rdi ro hién hitu lién quan dén viéc san
bay Tan Son Nhat qué tai va sy xuat hién cla sdn bay Long Thanh s& gay nhiéu tré
ngai cho hoat ddng clia SCS. Dwa trén két qua dinh gid, trién vong kinh doanh ciing
nhu can d6i danh gia cac tac dong rdiro cé thé xay ra, ching tdi khuyé&n nghi NAM
GIU d8i véi 6 phi€u SCS. Gia muc tiéu cho ndm 2020 13 171,700 VND/cp, cao hon
3.8% so vdi gia ngay 20/09/2019.
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Biéu d6 16: Gia dy phéng c6 phiéu SCS theo cac gia dinh

(VND/CP)
250,000 -

200,000

171,700 37,600

150,000 + . 13,100
1,100 119,900

100,000

50,000 -

33,000 800 223,200

17,700

Co sé& San  Gia cwéc Gianhan Tiéu cwe

lwong khong coéng tang
tang thap tang

San  Gia cwéc Gidnhan Tich cwe
lwong tingcao cdng

tang cao khong

tang

Ngudn: KBSV dy phéng

Bang 17: Gia dinh theo phuong phap Chiét khiu dong tién (FCFE-FCFF)

Gia dinh mé hinh

Chi phi vén chl s& hitu
WACC

L3i suat phirdiro
Phan bu rdiro

Hé s6 Beta

Tang truwdng dai han
Thoi gian dy phdng

Ngudn: KBSV

Bang 18: Dinh gia SCS

Phuong phap Gia dy phong
FCFF 167,774
FCFE 175,708

Gia muc tiéu

Ngudn: KBSV

Gia tri
11.38%
11.05%

4.70%

9.20%

0.73
1%
7 nam

Ty trong Gid theo ty trong

50% 83,887
50% 87,854
171,700
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PHU LUC
Thong tin tai chinh

KBSV RESEARCH

Bdo cao K&t qud HDKD

Bang can d&i ké toan

(Ty VNB) 2016 2017 2018 Q2/2019 (Ty VNB) 2016 2017 2018 Q2/2019
Doanh s8 thuan 495.91 588.32 675.37 361.78 TAI SAN NGAN HAN 162.85 236.25 213.39 264.97
Gid vén hang ban 136.90 135.44 146.99 75.79 Tién va tuong duong tién 91.58 47.31 47.32 41.85
L&i gop 359.01 452.87 528.38 285.99 Gid trj thuan dau twngén han 10.00 124.00 30.00 110.00
Thu nhép tai chinh 1.94 5.02 7.95 4.96 Cackhodn phai thu 59.82 63.31 132.69 72.63
Chi phitai chinh 13.39 5.20 0.34 0.11 Hang tdn kho, rong 0.00 0.00 0.00 0.01
Trong do: Chi phi ldi vay 12.56 3.59 0.15 0.00 TAI SAN DAl HAN 804.29 753.39 703.19 681.73
L5i/(18) tir cong ty lién doanh (tir nam 2015) 0.00 0.00 0.00 0.00 Phai thu dai han 3.29 0.22 0.02 0.02
Chi phiban hang 0.00 0.00 0.00 0.00 Tai sén c8 dinh 620.80 578.42 535.52 516.24
Chi phi quén lydoanh nghiép 70.30 65.57 67.18 33.72 Gid tri rong tai san dau tu 107.10 100.50 100.47 97.83
L4i/(18) tir hoat dong kinh doanh 277.27 387.13 468.81 257.11 Tai san d& dang dai han 4.13 6.81 0.67 0.76
Thu nhap khéc 0.24 0.89 0.32 0.05 Pau twdai han 0.00 0.00 0.00 0.00
Chi phikhac 2.15 3.57 243 1.22 TONG CONG TAI SAN 967.14 989.63 916.58 946.69
Thu nhap khac, rong 1.91 -2.69 -2.10 -1.17 NQ PHAI TRA 197.88 75.24 99.34 75.44
L&i/(18) tir cong tylién doanh 0.00 0.00 0.00 0.00 No ngén han 71.98 54.41 87.29 62.41
L3i/(16) rong trudc thué 275.36 384.44 466.71 255.94 Phai trd ngudi ban 8.57 3.49 5.44 5.99
Chi phi thué thu nhap doanh nghiép 30.13 39.98 51.00 16.20 Ngudi mua tra tién trudc 0.07 0.45 0.34 0.06
L3i/(16) thudn sau thué 245.23 344.46 415.71 239.75 Doanh thu chua thuc hién ngdn han 6.75 6.60 7.05 3.78
Loi ich cGia c6 dong thiéu sé 0.00 0.00 0.00 0.00 Vayngén han 17.81 6.74 0.00 0.00
Loi nhuén clia C6 dong clia Cong ty me 245.23 344.46 415.71 239.75 No dai han 125.90 20.83 12.05 13.04
Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Ty suat lgi nhuin Ngudi mua trd tién trudc dai han 0.00 0.00 0.00 0.00
2016 2017 2018 Q2/2019 Doanh thu chua thyc hién 13.60 7.00 0.00 0.00
Tysudtloi nhuan gop 72.39% 76.98% 78.24% 78.09% Vaydai han 63.93 3.36 0.00 0.00
Ty sudt EBITDA 69.19% 75.33% 76.47% 75.77% VON CHU S& HO'U 769.26 914.39 817.24 871.25
Tysudt EBIT 58.22% 65.83% 68.29% 68.14% Vén gép 533.77 571.76 571.76 571.76
Ty sudtlgi nhuan trudc thué 55.53% 65.35% 69.10% 69.13% Thing du vén ¢6 phan 11.71 20.70 20.70 20.70
Tysuét|di hoat déng KD 55.91% 65.80% 69.42% 69.44% L&i chua phan phéi 219.23 319.84 216.15 270.16
Tysudtlgi nhudn thudn 49.45% 58.55% 61.55% 63.21% Loi ich c6 déng khong kiém sodt 0.00 0.00 0.00 0.00
Béo cdo lwu chuyén tién té Chi s& chinh
Gian tiép - Ty VND 2016 2017 2018 Q2/2019 2016 2017 2018 Q2/2019
Lai trudc thué 275.36 384.44 466.71 255.94 Chisé dinh gia
Kh&u hao TSCD 54.43 55.87 55.24 27.53 P/E 34.17 26.06 22.73 19.64
L5i/(18) tir hoat déng dau tw -1.20 -4.94 -7.62 -5.19 P/E pha lodng 34.17 26.06 21.59 19.64
Chi phi lai vay 12.56 3.59 0.15 0.00 P/B 10.89 9.82 10.98 10.30
L&i/(18) trudc nhitng thay d8i vén luu dong 341.44 438.98 514.60 278.39 P/S 16.90 15.26 13.29 12.41
(Téng)/gidm cac khodn phai thu -10.37 1.49 -20.20 6.22 P/Tangible Book 10.97 9.91 11.06 10.35
(Tang)/giam hang ton kho 0.00 0.31 0.08 0.00 p/Cash Flow 28.30 23.96 21.16 53.85
Tang/(gidam) cac khoan phai tra 15.46 -26.27 -7.08 -4.32 Gid tri doanh nghiép/EBITDA 24.39 20.17 17.29 16.30
( T&ng)/gidam chi phi trd trudc 2.91 1.06 -0.90 -0.37 Gia tri doanh nghiép/EBIT 28.99 23.08 19.36 18.13
Luu chuyén tién té rong tir cac hoat dong san xudt kinh doanh 296.11 374.67 424.27 255.12 Kha ningsinh |&i
Tién mua tai sdn cd dinh va cdc tdi sadn dai han khac -12.47 -4.38 -3.15 -5.34 ROE% 35.58 40.92 48.01 52.10
Tién thu dugc tirthanh Iy tai san ¢ dinh 0.00 0.00 0.22 0.24 ROA% 25.96 35.21 43.62 47.73
Tién cho vay hodc mua cong cu ng -10.00 -242.00 -618.00 -195.00 ROIC% 33.93 41.89 56.43 40.16
Tién thu tir cho vay hodc thu tir phat hanh céng cu ng 0.00 128.00 594.00 171.78 C4u trac tai chinh
Pau twvao cdcdoanh nghiép khac 0.00 0.00 0.00 0.00 Tysudtthanh toén tieén mit 1.27 0.87 0.54 0.67
Tién thu tirviéc béan cdckhodn dau twvao cdc doanh nghiép 0.00 0.00 0.00 0.00 Tysudtthanh todn nhanh 2.10 2.03 2.06 4.25
C6 tirc va tién 13i nhan duoc 1.20 3.06 8.92 5.01 Ty suatthanh toén hién thoi 2.26 434 2.44 4.25
Luu chuyén tién té rong tir hoat déng dau tu -21.26 -115.32 -18.00 =721 51 Vén vay dai han/V8n CSH 0.08 0.00 0.00 0.00
Tién thu tir phat hanh cé phiéu va vén gép 4.80 5.34 0.00 0.00 Vén vaydai han/Téng Tai san 0.07 0.00 0.00 0.00
Chi tra cho viéc mua lai, trd 1ai ¢d phiéu 0.00 0.00 0.00 0.00 Vén vay ngdn han/Vén CSH 0.11 0.01 0.00 0.00
Tién thu dugc cdc khoan di vay 0.00 0.00 0.00 0.00 Vén vay ngén han/Téng Tai san 0.08 0.01 0.00 0.00
Tién trd cdc khodn di vay -55.19 -47.63 0.00 0.00 Céng ng ngan han/Vén CSH 0.09 0.06 0.11 0.07
Tién thanh todn vén gdc di thué tai chinh -12.00 -24.00 -10.09 0.00 Céng ng ngén han/Téng Tai san 0.07 0.05 0.10 0.07
C8 tirc da tra -143.14 -237.26 -396.10 -197.18 Téng cdng ng/VSn CSH 0.26 0.08 0.12 0.09
Tién |&i d3 nhan 0.00 0.00 0.00 0.00 Téng cdng ng/Téng Tai san 0.20 0.08 0.11 0.08
Luwu chuyén tién té tir hoat dong tai chinh -205.53 -303.55 -406.19 -197.18 Chisé hoat déng
Luwu chuyén tién thuan trong ky 69.32 -44.20 0.08 34.64 Hé s& quay vong phai thu khach hang 11.96 11.10 10.60 10.54
Tién va twong duong tién dau ky 22.17 91.58 47.31 92.78 Hé s& quay vong HTK 64,059.43 32,573.46 43,163.01 33,399.50
Tién va tuong duong tién cudi ky 91.58 47.31 47.32 127.31 Hé s6 quay vong phai trd nha cung cap 20.79 22.45 32.91 27.98

Source: Fiinpro
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Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

C4c théng tin trong bdo cdo duwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiju trach nhiém vé dé chinh xac cla nhirng thdng
tin trong bdo cdo nay. Y ki€n, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phét hanh, khéng duoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bao v&i ngudi doc trong tredng hop cac quan diém, du bdo va wdc tinh trong
béo cdo nay thay déi ho3c trd nén khéng chinh xac. Thdng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va
chuing tdi khéng dam bao vé do chinh xac cla théng tin. Bado cdo nay chi nham muc dich cung cap théng tin tham khao cho
cac t6 chirc dau tu cling nhu cdc nha dau tu cd nhan cla KBSV va khédng mang tinh chat khuy&n nghi mua hay ban bat ct
chirng khodn hay céng cu tai chinh ¢é lién quan nao. Khdng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phoi bat ky néi dung nao clia bdo cao vi bat ky muc dich ndo néu khéng cé sy chap thuin bang van ban clia KBSV. Khi str dung
cac ndi dung d3 dwgc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Noi
pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlrc Thang, Phudng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhdnh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trt, 180 - 192 Nguyén Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE

Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Hotmail:

Website: www.kbsec.com.vn
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