SCS (HSX)

Panh gia TANG TY TRONG
Dich vu hang héa hang khéng

Gia thi trwong (VND): 170,000
Gia muc tiéu (VND) : 193,200
Ty Ié tdng gia binh quén nam: 14%
Suét sinh loi ¢ tire: 4%
Suét sinh lgi binh quan nam: 17%
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Dién bién gia c6 phiéu (%)
YTD 1T 3T 127
Tuyét doi 45% 3% 2% 98%

Twong dbi 46% 1% 6% 69%
Nguén: Bloomberg, so véi VNI

Théng ké 20/08/2018
Théap/Cao 52 tuan (VND) 85.3k-194.7k
SL lwu hanh (triéu cp) 50
Vén héa (ty déng) 8,498
Vén héa (triéu USD) 365
% khéi ngoai s& hiru 20%
SL cp tw do (triéu cp) N.A
KLGD TB 3 thang (cp) 17,415
VND/USD 23,273
Index: VNIndex / HNX 970/108

Nguén: Bloomberg

Co cau sé hivu* 20/08/2018

CTCP Gemadept 37.12%

Téng cdng ty Cang hang khéng Viét 14.50%
Nam - ACV

CTCP Thwong mai Dich vu Dau tw 4.6%
Sai Gon Hang khéng

CTCP Chtrng khoan Cong nghiép 4.9%
Viét Nam

Nguoén: Stoxplus

Vo6 Hoang Bao
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true friend K I CTCP Chirng khoan
KIS Viét Nam

CTCP Dich vu Hang héa Sai Gon

Quan diém diu tw:

- Hang héa hang khong Viét Nam duwoc ky vong téng truwdng trung binh 6.6-7%/nam dén
2035 tlr tang trwdng nén kinh té, hoat déng xluét nhap khau va khu vwc FDI. Trong dé,
san lwgng hang héa qua san bay Tan Son Nhat cé thér tang 13-15% hang nam trong giai
doan 2018-2020.

- Hiép dinh Bau tréi m& ASEAN la déng luc vé dai han cho van tai hang khéng khu vuec.

- SCS gitr lgi thé canh tranh doc nhét: 1a cang hang hoa hang khéng duy nhét & san bay
Tan Son Nhat (trong s6 2 céng tai day) co thé gia tang cong suét (tw 200k I1&n 350k
tan/nam, dy kién thwe hién trong 2019); dong thoi la cang hang héa duy nhat tai c6 chuoi
logistics cho hang lanh tai TSN (chiém 15% téng san lwgng SCS n&m 2017).

- Té&ng trwdng v& san lwgng ctia SCS trong 3-5 nam téi kha chic chan.

- 77% san lwong hang hoa cua SCS la hang qudc té véi gia dich vu trung binh cao hon
khodng 5 lan so v&i hang ndi dia; cung voi hiéu qua hoat déng cao, da dem dén kha nang
sinh lgi cung bién lgi nhuan an twong (BLN rong dat 59%; ROE dat 41% trong 2017).

- Tinh hinh tai chinh khde manh (khéng con ng vay vao cudi T6.2018) va dong tién rong
manh. C tlrc tién mat trong 3 ndm dén duw kién dat 5,000-6,000 déng/cp.

- B6T.2018 tang trwdng tét trong KQKD: doanh thu thudn va LNST Ian lwot dat 314 ty
(+14%n/n) va 198 ty (+18%n/n)

- D phong 2018: DT va LNST du kién dat 683 ty (+16%n/n) va 422 ty (+22%n/n). EPS ky
vong dat 7,610 dong/cp (+25%n/n).

Rui ro:

- Thanh khoan GD th&p va dinh gia hién tai dang & muc cao.

- Tién do va tinh kha thi cac dy an (tda nha van phong SCSC2, trung tam thtre an hang
khéng, ...) phu thudc I&n vao quy hoach chi tiét san bay TSN cda Chinh pha.

- Rui ro chinh sach kha cao.

Khuyén nghi:

Chung t6i gitr ky vong tich cwc dbi véi tang trwdng cia SCS vi nhivng loi thé canh tranh sé&
c6 thé hé tro' cho tang trudng 20%/ndm dén 2022. Chung t6i dinh gia cb phiéu ctia SCS &
mirc 193,200 dong/cp vao cudi 2019. V&i cd tire tién mat 5,000 ddng/cp, loi nhuan ky vong
dat 17% so v¢i thi gia hién tai 170k/cp.

Do d6, chung tdi gite mrc khuyén nghi: TANG TY TRONG déi vai ¢ phiéu SCS.

DT Thuén (ty déng) 496 588 683 802
Téng trudng (%) 45% 19% 16% 17%

LN hoat déng (ty déng) 289 387 469 560
Bién lgi nhuan (%) 58% 66% 69% 70%

LNST (ty déng) 245 344 422 507
Bién lgi nhuan (%) 49% 59% 62% 63%

SLCP Iwu hanh (triéu cp)* 46 50 50 50
EPS (hiéu chinh, VND) 4,244 6,105 7,610 9,198
Téng truéng (%) 88% 44% 25% 21%

ROE (%) 36% 41% 44% 46%
No rong/VCSH (%) 2% -18% -30% -27%
PE (x) 401 27.8 22.3 18.5
PB (x) 10.2 9.3 8.4 7.2
EV/EBITDA (x) 24.8 18.8 15.6 13.0
Cé tirc (VND) 3,000 4,000 6,000 6,000
Suét sinh lgi 6 tirc (%) 1.6% 2.4% 3.5% 3.5%

* Chuwa tinh dén 7.2 triéu c6 phiéu wu dai c6 tirc cua A41.
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m Djch vu hang héa hang khéng
® Cho thué bai dap
= Cho thué van phong

Két qua kinh doanh an twong nira dau 2018

Hoat ddng khai thac nha ga hang héa hang khéng van la dong lwe tang trwéng chinh cho SCS
trong khi cadc mang hoat déng khac van duy tri doanh thu va lgi nhuan 4n dinh. Trong 6T.2018,
san lwong hang héa clia nha ga hang héa SCS dat 97.2 nghin tan (+10%n/n), chiém 36% thi
phan hang héa qua san bay quéc t& Tan Son Nhét (con s6 nay nam 2017 la 35%). Trong do,
hang héa quéc té, chiém 75% san lwong hang cta SCS, da cé tbc do tang kha khiém t6n 6%
so v@i cung ky. Trong khi do, tang trwdng cla san lwgng hang ndi dia dat mirc cao 21%n/n.

Hang néi dja 10,544 12,752 21% 20,280 24,639 21%
Hang quéc té 35,573 39,802 12% 68,284 72,582 6%
Téng san lweng 46,117 52,554 12% 88,564 97,221 10%

Nguén: SCS, KISVN

Bén canh tang twdng vé& san lwong, gid dich vu trung binh clia SCS ciing da ting 5% so Vi
cung ky va tang 3% so véi cubi 2017 trong nira dau 2018. Téng cong, nha ga hang héa hang

= Khae khéng da déng gop 290 ty déng doanh thu (+14%n/n), twong dwong véi 92% doanh thu 6 thang
d&u nadm 2018 cla SCS.
Trong khi d6, chi phi GVHB va quan ly DN chi ting 1an luwot 7%n/n va 6%n/n trong 6T.2018.
Bén canh do, chi phi tai chinh ciing gidm manh (-95%n/n) do SCS da hét no vay trong Q2.2018.
Do d6, bién lgi nhuan ctia SCS dat mirc cao méi: BLN goopj vaf BLN rong l1an lwot dat mirc
79.5% va 63.1% (cac con sb nay trong cung ky I1&n lwot 13 78% va 61%)
KQKD 6T.2018: doanh thu va LNST clia SCS dat Ian lwot 314 ty ddng (+14%n/n) va 198 ty
(+18%n/n). Ngoai ra, SCS da chinh thirc chuyé&n san niém yét tir san giao dich UpCOM sang
HOSE vao ngay 03/08/2018.
Doanh thu thuan 275 314 14%
Hang héa hang khéng 252 290 15%
Cho thué bai dap 4 4 0%
Cho thué van phong 19 19 2%
Doanh thu khac 0 1 68%
GVHB 60 64 7%
Bién LN gép (%) 78% 80% 2%
Chi phi BH&QLDN 27 29 6%
EBIT 187 221 18%
Lai vay rong 3 0 -96%
LNTT 186 223 20%
LNST 168 198 18%
Bién LN rong (%) 61% 63% 3%
Nguén: SCS, KISVN
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Dw phéng 2018-2019

San lwong dat ky vong véi KQKD tang trieéng manh mé

Trong 6T.2018, téc d6 tang trwéng san lwong hang héa ctia SCS hoi thdp so véi ky vong truéc
day cla chung téi: hang héa quéc té (méat hang chinh clia SCS) chi tang trwéng 6%n/n trong
khi tang twéng ky vong ca ndm 2018 cuia ching toi 1a 13%. Theo nhw SCS, van dé nay la do
hang hang khéng Cargo Lux — Khach hang loai 1 cla SCS — gidm tan suét bay dén Viét Nam
trong thang 5. Tuy nhién, theo dai dién cla SCS thi day chi la van dé ngén han do hang tam
thoi bi thiéu hut cong suét ctia doi bay.

1 Loai 1: Lufthansa; Cargo Lux Dai han >25 ty dong

2 Loai 2: Emirate; Turkish Airlines Dai han >35 ty dbng

3 Loai 3: Cathay; Air Hong Kong; Hong Kong Airlines Dai han >70 ty dong

4 Loai 4: Singapore Airlines; Tiger Airways; Thai Dai han >40 ty dbng
Airways

5 Loai 5 5: Vietjet; Cardig Air; Raya Airways; Malindo Dai han >40 ty déng

Air; Xiamen Airlines; Tway Airlinesl Royal Bruney;
Sichuan; Air New Zealand; Thai Lion Air

Nguén: SCS

Trwéce tién, van dé vé trén sé sém dwoc Cargo Lux gidi quyét d& hang nay co thé kip thoi bat
kip nhu cdu dang gia tang cla van tai hang khéng trong khu virc. Mt khac, ngoai Cargo Lux
thi cac hang hang khéng khac dang I&n ké hoach ting chuyén. Do dé, chiing tdi ky vong SCS
sé c6 thé dat dwoc ké hoach 2018 vé& san lwgng hang hoa véi tc dé tang trwéng 12.8% cho
céd nam 2018.

Loi thé canh tranh doc nhat va dong tién manh van dwoc duy tri

Quy hoach diéu chinh san bay Tan Son Nhét dén 2022 da dwoc chinh thire théng qua béi Tha
Twéng Chinh Phi vao thang 4/2018. Chi tiét chinh cGa quy hoach twong ddng véi du kién
trwéc day clia chung toi: xay dwng nha ga hanh khach T3 (néi dia) tai phia Nam clia san bay
Tan Son Nhét, gan nha ga hang héa hién tai ciia SCS. Khu vuc phia Bac (210ha) cta san bay
dwoc dy kién str dung lam khu vie dich vu hé trg hang khéng: trung tam thire &n hang khéng,
logistics, ...

Mé&c du quy hoach chi tiét viéc mé rong san bay TSN van dang duoc xem xét, kha nang xuét
hién mét nha ga hang héa hang khéng maéi tai TSN gan bang khong it nhat dén 2022. Do do,
SCS va TCS sé gilr dwoc vi thé “doc quyén lwéng cuc” tai Tan Son Nhat.

Hon nira, hién tai TCS van dang kho c6 thé gia ting cong suét nha ga ma khong gian doan
hoat déng do gi&i han v& quy dat tai TSN. Trong khi d6, SCS c6 thé gia tang cong suat nha ga
hién tai Ién 350k tAn/ndm béng viéc lap dat thém may méc bén trong nha ga hién tai va SCS
ciing ¢ quy dat tréng 14 nghin mét vudng dé tiép tuc mé rong. Do d6, SCS van |a nha ga hang
héa duy nhét tai TSN c6 kha néng hép thu ting trwéng hang hoa it nhat dén 2022.

Cac dw an dang ké sap toi

Trong DHCD 2018, SCS cho biét bén canh viéc diu tw mé réng nha ga hang hoa, c6 3 dy an
dang k& ma SCS dang xuc tién: tda nha vén phong cho thué SCSC 2, trung tdm suét an hang
khéng va thwong vu M&A véi mot cdng ty cung nganh. Cac dw an nay chung téi danh gia kha
h&p dan va sé mang lai ngudn loi dang ké cho SCS trong twong lai, ddc biét 1a thwong vu M&A.

Tuy nhién, hién tién dé cta SCSC 2 cling nhw du &n thire &n hang khéng van dang phai doi
quy hoach chi tiét ctia san bay TSN dwoc thong qua. Do dd, trong bao céo cap nhat lan nay,
chung t6i van chwa tinh dén tac dong cla cac dy an nay trong phan dy phéng va dinh gia.

20/08/2018
Phong phan tich KIS VN
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Ky vong cao dén cung véi dinh gia cao

Chung t6i gitr nguyén ky vong tich cwec cho KQKD 2018 va 2019 clia SCS. Trong 2018, chling
toi tiép tuc ky vong KQKD tbt véi DT va LNST lan lwot dat 683 ty (+16%n/n) va 422 ty
(+22%n/n); EPS vao cubi 2018 du kién dat 7,610 ddng/cp (+25%n/n). Dy phéng cho 2019, DT
va LNST dy phong dat 802 ty (+17%n/n) va 507 ty (+20%n/n). Tang trwéng trung binh LNST
clia SCS dén 2022 duworc ky vong dat khoang 20%/nam.

Diém trir I6n nhat ciia SCS chinh 1a mirc dinh gia cao. Tai ngay 20/08/2018, cb phiéu SCS
dang dwoc giao dich tai mirc gia 170 nghin déng/cp, twong dwong véi 22.6 lan EPS truwot 12T,
kha cao so v&i mire trung binh cla thi trwdng chirng khoan Viét Nam hién tai. Tuy nhién, voi
loi thé doc nhét trén thi trwdng, tang trwdng manh (20%/nam trong 5 nam téi) va dong tién rong
manh, chdng téi tin ring mc dinh gia hién tai vAn phu hop cho dau tw vé dai han.

Do d6, dwa vao ty 1& P/E trung binh 1 ndm tai 21x, ching téi dinh gia ¢ phiéu SCS & mic
160,000 déng/cp vao cudi 2018 va 193,200 déng/cp vao 2019. Tdng suét sinh lgi ky vong dat
17% trong 1 nam (bao gdm cb tirc tién mét 5,000 ddng/cp trong 2019) so véi thi gia cd phiéu
170k déng/cp vao 20/08/2018.

Do d6, ching t6i duy tri khuyén nghi TANG TY TRONG déi vé&i cé phiéu SCS.

20/08/2018
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Trang 4
Bloomberg: KISVN <GO>



Bao cao cap nhat - SCS
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Doanh thu thuan 496 588 683 gog |naydoivonluudong 2.2 115 11 14
Capex 12.5 4.4 8.9 227.5
Tang trwdng (%) 45% 19% 16% 17% E .
Dich vu hang héa 455 542 636 755 Dong tien khac -54.6 -27.4 0.0 0.0
hang khéng Déng tién tw do 340 412 468 349
Cho thué san dap 7 7 7 7 L
Phat hanh cp 4.8 5.3 0.0 0.0
Cho thué van phong 33 38 39 40 <
Co tre 143 237 330 334
Khac 0 1 1 1 z. .
Thay d6i ng rong -201 -180 -138 -15
GVHB 137 135 147 175 N P
No’ rong cuoi nam 19 -161 -300 -314
Bién LN gép (%) 72% 77% 78% 78% o .
Gia tri doanh nghiép (EV) 8,517 8,337 8,198 8,184
Chi phi BH & QLDN 70 66 67 68 R
Tong VCSH 769 914 1,006 1,180
EBITDA 343 443 526 630 ;
o Loi ich cb dong thiéu sb 0 0 0 0
Bién lgi nhuan (%) 69% 75% 77% 78% .
i Gia trj so sach/cp (VND) 16,655 18,293 20,131 23,603
Khau hao 54 56 56 70
No rong / VCSH (%) 2% -18% -30% -27%
Loi nhuan tr HDKD 289 387 469 560
) No rong / EBITDA (x) 0.1 -0.4 -0.6 -0.5
Bién LN HPKD (%) 58% 66% 69% 70% .
Tong tai san 967 990 1,071 1,245
Chi phi I4i vay rong 10.6 14 5.7 -11.0 .
No rong = No— Tién & twrong dwong tién
% so vGi ng rong 9% 2% 2% 1%
Kha néng tra lai vay(x) 27.2 -270.8 -81.7 -50.8
L&i/16 khac -3 -4 -4 -4 D i tree 1o i
, gg’fh(igt)l (s’gj” trir Igi fch 36% 41% 44% 46%
Thué 30 40 49 59 . . . . .
Thué suét hiéu dung 1o 0% 10% 1% ROA (%) 25% 35% 39% 41%
(%) ROIC (%) 31% 45% 57% 63%
Leii nhuan rong 245 344 422 507 WACC (%) 15% 15% 15% 15%
Bién lgi nhuén (%) 49% 59% 62% 63% PER (x) 40.1 27.8 223 18.5
Loi ich CD thiéu sb 0 0 0 0 PBR (x) 10.2 9.3 8.4 72
LN cho cong ty me 245 344 422 507 PSR (%) 17.1 14.4 124 10.6
$6 lugng CP (triéu) - 1 20 5  EvEBITDA () 24.8 18.8 15.6 13.0
EPS hiéu chinh (VND) 4,244 6,105 7,610 9,198 EV/sales (x) 172 14.2 12.0 10.2
VR 5P () R A 25%  21%  su4t sinh loi cé tirc (%) 1.6% 2.4% 3.5% 3.5%
Cb tlrc (VND) 3,000 4,000 6,000 6,000
Ty 16 tra cé tic (%) 71% 66% 66% 66%
EBITDA = DT thuén — (GVHB — Khéu hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao
Chi phi 1&i vay rong = Chi phi lai vay — Iai tién gt
L&i/I5 khac gém I4i/I5 hoat déng tai chinh, 14i 16 ttr LDLK va Ii/15 khac
Ty 16 tré c6 tirc = CO tic da trd / LN rong cho cong ty me
* Chuwa bao gém 7.2 triéu ¢b phiéu wu dai ¢é tirc ctia A41.
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CTCP Chirng khoan KIS Viét Nam

Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
Té chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chwrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi truong.
TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tic) so vai gia thi trueng.
GIAM TY TRONG: néu tdng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cao nay do Cong ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi s déng gop clia cac chuyén gia cia KIS dwoc néu
trong bdo cdo. Bao cdo nay dwoc viét nham muc dich cung cAp thong tin cho khach hang Ia cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan cla KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban ho&c khuyén khich mua hodc ban bét civr khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khdng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cta chuyén
gia tw van tai chinh doc 1ap clia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, ching toi dwa vao cac ngudn thong tin cong khai va cac ngudn théng tin dang tin cay khac, va ching téi giad dinh
céc théng tin nay 1a day du va chinh xac, mac du chung t6i khdng tién hanh xac minh déc lap cac théng tin nay. KIS khéng dwa ra, mot cach
an y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cia
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dw doan trong bao cao nay dwoc dwa ra dwa trén quan diém chl quan clia ching toi vao thoi diém dwa ra bao
cdo nay va cé thé thay ddi bat ky ltiic nao ma khdng can bao trwde.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty duoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cdo nay co thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty cé lién quan theo cach phu hop
ho&c khéng phu hop véi bdo cdo va cac y kién néu trong bao cdo nay. Vi thé, nha ddu tw nén y thire ring KIS ciing nhw cac nhan sw cap
cao, gidm dbc va nhan vién ctia KIS c¢é thé cé xung doi loi ich ma diéu doé c6 thé anh hudng dén nhan dinh.

Béao cao nay khéng dwoc sao chup, nhan ban hodc xuéat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong
duoc sy chap thuan béng van ban cta KIS.




