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Nam gidr
(Cap nhat)

VND124,000
(Lgi nhuan 9.7%)

Cap nhat tinh hinh
kinh doanh

e Nam 2019, doanh thu thuan va ldi rong dat 748 ty va 502 ty dong, tang 11% va 21% cung
ky: 1) Hang héa quéc té dat 166.290 tan, tang 6,5%YoY; 2) Hang hda quéc ndi dat 52.160
tan, tang 6,9%YoY; 3) Dién tich van phong cho thué & mdrc 6.853m2, tang 8,7%YoY.

¢ 6 thang nam 2020, doanh thu thuan va 1ai rong & murc 328 ty va 221 ty déng, lan lugt gidm
9% va 8% so vdi cung ky: 1) Téng san lugng luan chuy&n hang héa dirng & mirc 96.976 tan,
gidm 9,1% cung ky trong dé kénh quéc té gidm 10% va kénh quéc ndi gidm 6%; 2) Bién |gi
nhuan gop gidm tir 79% xudng con 78,2% do quy 2/2020 chiju dnh hudng dich nén bién Igi
nhuan chi dat 76,5%.

Dw bao nam 2020

D phéng ldi rong 2020 giam 9% cung ky

* San lugng quy 2 du béo 1a quy thdp diém nhit trong ndm khi téng san lugng luan chuyén
hang héa & murc 42.666 tan, gidm manh 24% so vd&i cung ky.

* Doanh thu va l3i rong udc dat 696 ty va 457 ty dong, lan lugt gidm 7% va 9% cung ky: 1) San
lugng hang héa ndi dia & qudc té dat 205.899 tan, gidm 6% cung ky; 2) Bién Igi nhuan gop
gidm tur 79,5% xuéng con 77,3% trudc ap luc khé khan mua dich; 3) Doanh thu tai chinh ky
vong tang 17% va chi phi tai chinh gidm 49% cung ky.

¢ Chung téi khuyén nghi Ndm gitr d6i vdi SCS véi gid muc tiéu & mirc VND 124,000 (tdng 9,7%).

binh gia EPS forward 2020 udéc dat 7.889 d/cp, tuong tng P/E forward 2020 & mdrc 14,3 Ian. Day Ia
murc P/E thdp hon trung binh ké tir khi chao san.
* Tuy nhién, ching tdi danh gia TRUNG TINH danh cho SCS: 1) Ntra cusi ndm 2020 ky vong
hoat dong kinh doanh sé& c6 sy cai thién hon so v&i quy 2/2020. Tuy nhién, san lugng chung
s& kho dot bién khi dich Covid van dang c6 dau hiéu kéo dai trén toan thé gidi; 2) Cau chuyén
dich Covid sé& tao &p luc khi€n ndm 2021 hang héa luan chuyén cling s& khé phuc hoi; 3)
Nén tang tai chinh manh la co s& gitp SCS khdng gap nhiéu khé khan trong hoat déng.
o SCSUN VN-Index Loi nhuan HDKD (20F, ty VND) 462 Vén héa (ty) 5,734
Ky vong clia thi truding N/A C8 phiéu dang luu hanh (triéu) 51
Tang trudng EPS (20F, %) 15.2 Ty 1& tu do chuy&n nhuong (%) 98.5
Tang trudng EPS thj trudng (20F) 0.6 Ty |é s& hitu nudc ngoai (%) 28.7
P/E (20F, x) 143 Hé s6 Beta (12T) 0.8
P/E thi truding (20F, X) 14.1 Thap nhat 52 tuan 86,300
VN Index 846.4 Cao nhéat 52 tuan 169,800
Dién bién gia SA liéu HDKD va Pinh gia
(%) 1thang 6thang 12thang FY () 2016 2017 2018 2019 2020 (F)
o Doanh thu (ty) 496 588 675 748 696
Tuyetdoi A9 09 B0 Ginhuan HESXKD (1)) 289 387 461 527 462
Tuong doi 1.0 17 -14.0 Ty suat LNHDSXKD (%) 58.3 65.8 683 704 66.04
Loi nhuan rong (ty) 245 344 437 502 457
EPS (VND) 5,143 6,515 8,145 9,306 7,889
ROE (%) — 40.8 49.2 534 395
P/E (x) — 187 17.7 129 143
P/B (x) — 72 89 6.5 47
Lai tlrc ¢6 turc (%) NA 35 5.0 6.7 32

Luuy: Loi nhuan dugc dé cap 1a loi nhudn c6 thé phan phéi cho ¢ dong cdng ty
Nguon: Dit liéu COng ty, Mirae Asset Securities (Vietnam) LLC Research du bao
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1) Téng quan

Cong ty chuyén cung cap dich vu khai thac hang héa hang khéng tai Cang hang khong quéc
té Tan Son Nhat.

Nha ga SCS la nha ga duy nhét cla Viét Nam dat tiéu chuan qudc té cta IATA (Hiép hoi van
chuyén hang hoa qudc té). Co cdu ¢6 dong SCS dang la Gemadept s& hitu 37% va ACV sd hitu
15,1%.

Hoat ddng chinh 1a kinh doanh, phat trién nha ga hang hoa tai san bay Tan Son Nhat:
+ Khu vuc sén dau: 52.421 m2 c6 sirc chira 5 may bay A321 cung luc.

+ Khu vuc ga hang hoéa: 26.670m2 vdi cong sudat thiét ké 200.000 tan hang hoa (giai doan 1)
va nang lén 350.000 tan hang hoéa (giai doan 2).

+ Khu vuc nha kho, van phong, ¢dng trinh phu trg: 64.000m2.

2) Co cau tai chinh virng manh

SCS ¢6 nén tang tai chinh manh khi khéng c6 ng vay ngan va dai han. C8 tirc nam 2019 dat
45% bang tién mat, thudc nhém doanh nghiép c6 EPS va tra 6 tirc tién mat cao nhit trén thj
trudng.

Tinh hinh tai chinh manh 1a co s& gitip SCS hoat déng van 6n dinh so véi cac doanh nghiép
hoat dong trong linh vurc lién quan dén hang khéng va ca logistics.

3) Ky vong hoat dong kinh doanh dan phuc héi

San lugng hang hoa luan chuyén quy 3/2020 udc dat 37.011 tan, tang 17,6% so vai quy 2 nh
su phuc héi dan ké tir thang 4 (thang céch ly x& hdi toan qudc). Da phuc hdi nay sé tiép tuc
dugc duy tri trong quy 4. Tuy nhién, san lugng hang héa luan chuyén ciing kho cé thé vé lai
murc binh thudng (>50.000 tan) theo tirng quy cia nam 2019.

Diém tich cuc trong hoat ddng ndm 2019 la viéc cong ty ky mdi vdi 4 hdng hang khéng méi
va tat ca cac hgp dong hét han nam 2019 déu dugc tai ky. Tang trudng kép (CAGR) san lugng
hang hoa xudt nhap khau va ni dia giai doan 2015 - 2019 dat 16,9%/nam |a nhan té thac day
ky vong vé tang trudng san lugng hang héa tuong lai.

Hinh 1: San lwgng hang héa ludn chuyén theo quy Hinh 2: S lwong chuyén bay ctia cac héng I6n
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Bang can d6i ké toan (Tém tét)

(Ty dong) 2017 2018 2019 2020 (Ty dong) 2017 2018 2019 2020
Doanh thu 588 675 748 696  Taisanngan han 236 213 414 776
Gia vén hang ban 135 147 153 158 Tién & tuong duong tién 47 47 66 121
Loi nhuén gop 453 528 453 538 Khoan phai thu 63 133 127 127
Chi phi hoat dong 66 67 68 60 Hang tén kho 0 0 0 0
Thu nhap tai chinh thuan (0) 8 13 16 Tai sdn ngan han khac 126 33 222 529
Ldi (16) tir cdng ty lién két - - - - Tai san dai han 753 703 659 604
Lgi nhudn HBSXKD (diéu chinh) 387 469 540 462  Taisan c6dinhrong 686 637 591 536
Lgi nhuan HDSXKD 387 469 540 462 Pautu - - - -
Lai nhuan khéac 3 2 2 0 Tai san dai han khac 67 67 68 68
Lai nhudn trudc thué 384 467 538 492 Téng tai san 990 917 1,073 1,380
Thué TNDN 40 51 35 35 No'ngén han 54 87 65 65
Loi nhudn sau thué 344 416 502 457 Khoan phai tra 48 87 52 52
EPS (VND) 6,515 7,716 9,306 7,889 No ngén han 7 - -
No ngan han khac 0 0 13 13
Tang trwéng va BLN (%) No dai han 21 12 4 4
Tang trudng doanh thu 18.6 14.8 10.8 6.9) No daihan 3 - -
Tang trudng lgi nhuan gép 26.1 16.7 126 18.8 No dai han khac 17 12 4 4
Tang trudng EBIT 396 211 15.2 (14.5) Téng no 75 99 69 69
Tang trudng lgi nhudn rong 40.5 20.7 208 (9.0) €8 phankiém soat 914 817 1,004 1,311
Tang trudng EPS 333 255 304 (15.2) Vén gdp chti s& hitu 572 572 572 572
Bién lgi nhuan gdp 77.0 78.2 79.5 773 Thang duvén ¢8 phan 21 21 35 35
Bién lgi nhuan EBIT 66.0 69.1 72.0 66.3 Loi nhuan chua phan phéi 320 216 385 692
Bién lgi nhuan rong 58.6 61.6 67.1 657  C@déng thi€usd 2 9 12 12
V6n chii sé hiru 990 917 1,073 1,380
BVPS (VND) 15,993 16,349 19939 23,825
Bao cao dong tién (Tém tat) D bao/Pinh gia (Tém tét)
(Ty dong) 2017 2018 2019 2020 2017 2018 2019 2020
33:ght'e" tirhoat dong kinh 439 595 s;2 504 PEW) 198 187 120 143
Lgi nhuan trudc thué 384 467 538 492 P/CF (x) 253 232 139 15.8
Khau hao 56 55 55 55 P/B(x) 7.6 8.8 6.0 47
Khac (92) 49 (235) (405) EV/EBITDA (x) 17.8 15.3 11.0 13.2
Thay déi trong von luu dong 91 (56) 224 362 EPS (VND) 6,125 7,687 10,025 7,889
Dong tién tir hoat dong dau tw (115) (18) (194) (194) CFPS (VND) 7,806 9,523 11,618 7,968
Dau tu'tai san cd dinh 4) 3 (14) (14) BPS (VND) 15,993 16,349 19939 23,825
Céc hoat ddng dau tu khac (111) (15) (180) (180) DPS (VND) 53225 43,059 45948 79,288
?I:’:g tién tir hoat dong i 50, 406 (349)  (255) Tyl chitrd Bt %) $B0 720 800 360
C6tirc (237) (396) (367) (174) Lo tirc ¢8 tire (%) 35 5.0 6.7 32
Tang vén chi s& hitu 5 0 18 (81)  Vong xoay khoan phai thu (x) 1.1 106 1.3 11.0
Tang ng'vay (72) (10) - - Vong xoay hang tén kho (x) 32,573 43,163 58536 44,758
Tién mat dau ky 92 47 47 66  Vong xoay khodn phai tra (x) 225 329 32.8 294
Tién mat cudi ky 47 47 66 121 ROA (%) 35.2 436 50.5 373
ROE (%) 40.9 48.0 55.1 395
ROIC (%) 24 529 58.6 420
Ng/AN/éEn CSH (%) 82 122 6.9 53
Ty 1& thanh toan hién thoi (%) 31 21 6.0 12.0
Ng rong/Non CSH (%) 1.1 - - -
Kha nang thanh toan I3i vay (x) 1081  3,205.7 5531 1,107.8

Nguon: Dir liéu Cong ty, Mirae Asset Securities (Vietnam) LLC Research du bao
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APPENDIX 1

Important Disclosures & Disclaimers
1-Year Rating and Target Price History

Company (COde) Date Raﬁng Target Price Gia c6 phiéu SCS Gia muc tiéu

CTCP Dich vu Hang héa Sai Gon (HOSE: SCS) 18/08/20  Nam gilr 124,000 180,000
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Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (M), Buy (a), Trading Buy (), Hold (@), Sell (#))
* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.
* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term
material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of
future earnings.
* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic
conditions.
Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of
the subject company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as
research analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject
securities and companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts
and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an
officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with
this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views
contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which
includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division.
At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst
or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietham and a member
of the Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied,
as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language
report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment,
its common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or
subject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect
transactions in any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives,
financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment.
Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments
referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance
is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors,
officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The
reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions
that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and
agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase
or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
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investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior
written consent of MAS.
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