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Hoang Thi Tuyén Gia thi trwong (24/12/2020)  126.500 Khuyén nghi

Chuyén vién phan tich Gia myc tidu 136.100 ~
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Ngwoi phé duyét bao cao TANG TRUONG KHA QUAN NHO' NANG

Nguyén Thij Kim Chi CONG SUAT THIET KE CUA GA HANG HOA

Pho Giam Béc Phan tich dau tw

Chung toi tién hanh dinh gia Ian dau cb phiéu SCS bang phwong
phap chiét khau dong tién FCFE va FCFF v&i ty trong 50:50. Gia
muc tiéu ctia cb phiéu SCS duwoc xac dinh la 136.100 VND/cp,

Bién dong gia c6 phiéu
SCS va VNINDEX

0
jgof +7,6% so v@i gia déng clra ngay 24/12/2020.
0 z = 4 3 L& > <.
0% Chung t6i khuyén nghi THEO DOI doi v&i ¢ phieu SCS & thoi
15% diém hién tai. Nha dau tw co6 thé xem xét mua cb phiéu SCS &
-30% murc gia 115.700 VND/cp, thap hon 8,5% so v&i mirc gia hién tai.
g (Chi tiét téng hop dinh gia)
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San lwong hang héa qua CHKQT Tan Son Nhét c6 téc do ting

trwdng kép (CAGR) la 10,5%/nam trong gia]i doan 2009 — 2019.
: Theo Hiép hdi van tai hang khong quoc té (IATA), san luvong

Gia hién tai 126.500 hang héa van chuyén bang dwdng hang khong ctia Viét Nam
dwoc ky vong tang trwdng trung binh 12%/nam trong giai doan
2020-2030F. CHKQT Tan Son Nhét |a mét trong hai trung tam
van chuyén hang héa I&6n ctia hang khong Viét Nam (gdm
S6 lwong CP niém yét (cp) 50.745.700 CHKQT Tan Son Nhat va CHKQT Noéi Bai), chiém khoang
46,3% tbng san lwong hang hoa qua cac cang hang khong Viét

Gi4 cao nhét 52 tuan (VND/cp) 129.900
Gia th4p nhét 52 tuan (VND/cp) 81.483

S0 lugng CP luu hanh (cp) 50.745.700 Nam nam 2019. Dong lwc tdng trwdng dén tir viéc Viét Nam

KLGD BQ 30 ngay (cp/ngay) 35.283 tham gia cac hiép dinh thwong mai tw do trén thé gidi va gia

Vvén hoa (ty VND) 6.419,33 tang dong vdn FDI dau tv vao Viét Nam. (Chi ﬁé,f)

EPS trailling (VND/cp) 9.289 P Nang 75% céng suét thiét ké hién tai ciia nha ga hang héa
. tai CHKQT Tan Son Nhat, dw kién tir nam 2021

P/E trailling 13,62x

SCS du kién nang 75% cong suét thiét ké hién tai cia nha ga

hang héa tai CHKQT Tan Son Nhét tir ndm 2021, thoi gian
i hoan thanh trong khodng 02 dén 03 nam. Viéc dau tw gdm dau

Tén CTCP Dich vu hang hoa Sai Gon tw trang thiét bi, may maéc, ngay khi thj trdng cé nhu cdu SCS
o 30 Phan Thc Duyén, Phuéng 4, sé tién hanh d&t hang va van chuyén may méc vé phuc vu hoat
el Quan Tan Binh, TP HCM déng kinh doanh. D&i thti canh tranh ciia SCS 1a CTCP Dich vu
Doanh thu RPN N hang hoa Tan Son Nhat (TCS) da hoat dong hét cong suét, cac

p Khai th h h h . . - s A p 3 S N
chinh a thac nia ga hang hoa nha ga cia TCS da duwgc mé rong hét phan dat tai CHKQT Tan
L S& hivu trang thiét bi, may moc Son Nhét nén viéc nang cong suét thiét ké sé chi gi¢i han &
Loi thé chinh L LA . . A , . . X R . P
X ly hang hoa hién dai viéc m@ réng cac mai che tai khu vuwc tiép nhan hang xuat va

Riii ro chinh Rl ro i dich Covid-19 khu vue phat hang nhap véi cong suét tang thém thap. (Chi tiét)
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. » S& hiru may méc, trang thiét bi phuc vu xtr ly hang héa
hién dai hon so vé&i TCS, gitp nang cao lgi thé canh tranh

CTCP Gemadept (HSX: GMD) 31,8% Hé thdng may mdc, trang thiét bi ctia SCS hién dai hon so v&i
TCS (chi tiét), gitp day nhanh qua trinh tiép nhan hang héa tw

12,9% céac chi hang, han ché hu hdng cé thé xay ra déi véi hang hoéa,
gia tang loi thé canh tranh so v&i TCS

Tbng Céng ty Céng hang khéng
Viét Nam (UPCoM: ACV)

Céng ty TNHH MTV Stra chiva

0 X ] rs . > ~ R ” = A o - ~
méy bay 41 12,4% » Co cau tai chinh an toan, ty Ié co tlrc tien mat/loi nhuan

sau thué & murc cao (Chi tiét)

CDED Gy e 42,9% SCS khéng c6 cac khoadn ng phat sinh chi phi 1ai vay, nguén

vén dwoc tai tro phan 1&n tr von chi s& hivu. SCS tra cb tic
tién mat vai ty 1 tlr 75,4 - 87,1% loi nhuan sau thué trong giai
doan 2015 — 2019.

YEU TO CAN THEO DOI

» Rui ro tir dich Covid-19. Dich Covid-19 gay bién déng cung
cau hang héa van chuyén va hoat dong van tai hang khong bj
han ché trwdc sy lay lan cta dich bénh, tac dong tiéu cuc t&i
san lwgng hang hoa SCS phuc vu. (Chi tiét)

» Hoat dong M&A vé&i doanh nghiép cung nganh tai CHKQT
Noi Bai. SCS co6 ké hoach thwc hien M&A v&i modt doanh
nghiép dich vu hang héa hang khéng & CHKQT Noi Bai, dyw
kién cudi quy 02/2021 sé c6 ké& hoach chi tiét.
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TONG QUAN DOANH NGHIEP

1. Lich st hinh thanh phat trién

I’SCSC

2. Co’ cau cd doéng

Co cu c6 dong ctia SCS tai ngay

N 23/12/2020
Cacco
déng khac: CTCP
42,8% Gemadept
1 31,8%
Coéng ty N
TNHH MTV Tong Céng ty
stra chira Cang hang
may bay 41: khong Viét
12,4% Nam : 12,9%

Nguén: SCS, FPTS téng hop

HSX: SCS

Nam 2008: Cong ty Cb phan dich vu hang héa Sai Gon dwoc
thanh lap véi hoat dong kinh doanh chinh la cung cap dich vu
hang héa hang khéng tai cdng hang khéng québc té (CHKQT)
Tan Son Nhét.

Nam 2010: Nha ga hang héa ctia SCS dwoc dwa vao khai thac.

Nam 2011: SCS tr& thanh thanh vién cta Ho6i ddng Phuc vu
mat dat truc thudc Hiép hdi van tai hang khong quéc té (IATA).

N&am 2018: Thuc hién niém yét cb phiéu tai S& giao dich ching
khoan TP. Hb Chi Minh (HSX).

Co clu cb dong ctia SCS kha co dac. Ba cb dong Ién ctia SCS
bao gdbm CTCP Gemadept (HSX: GMD) ¢6 ty 1& s& hiru cao
nhéat v&i 31,8%, Téng Céng ty Cang hang khéng Viét Nam
(UPCOM: ACV) s& hitu 12,9% va Cong ty TNHH MTV Sira
chira may bay 41 (thuéc B6 Qudc phong) s& hiru 12,4% cb
phan clia SCS. Day ciing la 03 ¢b déng sang lap ctia SCS.

Vé&i 30 nam hoat déng trong linh virc logistics, GMD ¢6 vai tro
hwéng dan, chia sé kinh nghiém trong viéc cung cép dich vu
dén khach hang. Coéng ty TNHH MTV Stra chiva may bay 41
gop vén dwai hai hinh thire: (1) bang quyén khai thac khu dét
14,3 ha (hién toan bd hoat déng kinh doanh cia SCS dién ra
trén khu dat nay) dé sé hiru 7.190.000 cb phiéu wu dai (twong

dwong gia tri 71,9 t7 ddng) c6 ¢b tire trong subt dw an, khdng chuyén dbi, cb tirc ctia cb phiéu wu dai dwoc SCS tra
(tr ndm 2014 dén n&m 2057) theo hop déng da thda thuan cho Cong ty TNHH MTV Stra chira may bay 41 ma
khong phu thudc vao két qua san xuat kinh doanh. Nam 2019, SCS d4 chi tra 36 ti ddng (7,2% loi nhuan sau thué)
cho Cong ty TNHH Stra chia may bay 41; (2) béng tién dé sé hiru 12.500 cb phiéu phd théng (twong dwong gia
tri 125 triéu ddng) v&i quyén loi va nghia vu nhw cac cd déng khéc.

3. Hoat dong kinh doanh chinh

Co’ cau doanh thu cia SCS nam 2019
1,0% °,9%

\

= Khai thac nha ga

= Cho thué san dau may bay

Cho thué van phong, bai dau xe, s&n béng va cac dich vu lién quan

= Khac

www.fpts.com.vn

Nguén: SCS, FPTS téng hop
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Hoat déng kinh doanh chinh cia SCS 14 khai thac nha ga hang héa (chiém 93% doanh thu ciia SCS nam 2019).
Hoat dong khai thac nha ga hang héa gdm 03 dich vu chinh: phuc vu hang héa, x& ly hang héa va lwu kho hang

hoa. Cac dich vu c6 dac diém nhw sau:

Bang 1: Cac dich vu SCS cung cap

Dich vu phuc vu hang héa

Dich vu xtr ly hang héa

Dich vu lwu kho
hang hoa

SCS chiu trach nhiém tiép nhan, chat xép
hang hda vao thiét bi ULD? va chuyén giao
dbi v&i hang héa van chuyén trong néi dia,
hang héa xuit nhap khdu théng qua
CHKQT Tan Son Nhét.

SCS déng vai tro la nha ga hang héa cta
cac hang hang khong. Nguwdi glri hang
sau khi ky hop ddng van chuyén hang héa

Bao gém cac dich vu cung
cép truc tiép cho khach nhan
va gl hang héa dén va di tai
CHKQT Tan Son Nhat nhw
cung cép trang thiét bi, dia
diém, nhan cong xép d& hang
héa 1én xubéng phuong tién
van tai, dich chuyén hang,

SCS cung cép dich
vu lwu kho phu hop
VGi tirng dac diém,
tinh chat coa 16
hang va dap wng
cac tieu chuédn an
ninh, an toan cula
héng van tai, khach
nhan va g&i hang

H°§;iﬂ‘?h“9 voi hang hang khong, s& tap két hang tai  dich vu phu tro,... hoa.
nha ga hang héa ctia SCS dé van chuyén Mang x& ly hang héa phu
hang hoéa di va ngwoc lai véi hang hda dén.  thuéc mang phuc vu hang
M&i hang hang khong thwong ky hop déng  hoa do viéc ky két hop dong
phuc vu hang hoa véi 01 cong ty dich vu Phuc vu hang hoéa véi hang
hang hoéa hang khong tai CHKQT Tan Son  hang khong gilp SCS c6
Nhat, chi cong ty nay méi dwoc tiép nhan, hang hoa dé xi Iy va thu phi
can va kiém tra hang hoa cho hang hang dich vu xt Iy hang hoa.
khéng.
<. Cac hang hang khéng Ngwoi gri hang, thwong la Ngwoi gli  hang,
Doi twong ) D A Ls . . . s iy
T cac dai ly giao nhan hang héa thwong la cac dai ly
hang giao nhan hang hoa

Quy trinh cung cép dich vu ctia SCS bao gdm céc buéc:

Hang
£
xuat
M
Hang Thoéng bao hang dén, lam thu
nhap tuc hai quan, luvu kho

Dich vu chuyén phat nhanh,
phat hangle

L ULD (Unit Load Device): Ia thiét bi dung dé chét xép hang héa, hanh ly, thuong dung trong van téi hang khéng. Thiét bi nay cho phép
mét sé long Ién hang héa duoc gép thanh mét thé thdng nhat, thuén tién cho viéc phuc vu va xt Iy hang héa.

www.fpts.com.vn Bloomberg - FPTS<GO>| 4


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' FPT Securities HSX: SCS

HOAT BONG KINH DOANH

Chuéi gia tri ctia SCS

pau véo — TN

Nhan coéng (xép d& va x ly hang hoa)

- Dich vu phuc vu hang hoa
May maéc thiét bi, phwong tién van tai
- Dich vu xt ly hang hoéa
Gia g6, van nhwa, van ké, thm xdp (cac vat
dung dung cho hoat déng xt& ly hang héa)

- Dich vu lwu kho

- Dich vu khac
X&ng dau (dé van hanh may mac thiét bj va cac
loai xe ch& hang)

1. Cac yéu té dau vao cua SCS

1.1. Co cau chi phi hoat déng kinh doanh cia SCS

Co cau chi phi hoat dong kinh doanh ctia SCS nam 2019
5% 3%

28%

Nguyén vat liéu | = Nhén cong
= Khau hao tai san co dinh Dich vu mua ngoai i .
Khéc Ngubn: SCS, FPTS téng hop

Chi phi nhan céng, chi phi dich vu mua ngoai va chi phi khdu hao tai san cb dinh & 03 chi phi chinh trong co' ciu
chi phi hoat ddng kinh doanh cia SCS. Chi phi nhan céng chiém ty trong I&n nhat (chiém 39% téng chi phi cla
SCS nam 2019). Chi phi kh&u hao tai sén cb dinh gém chi phi khdu hao nha ga hang héa, may mac thiét bj, phwong
tién van tai va cac tai san cb dinh khac. Chi phi dich vu mua ngoai gém chi phi thué CTCP Phuc vu mét d4t Sai Gon
(SAGS) chét xép va d& hang hda lén/xudng may bay va cac dich vu thué ngoai khac.

1.2. Nha ga hang hoa - SCS c¢é ké hoach nang 75% céng suat thiét ké hién tai, bat dau trién khai ttr nam
2021

Hoat déng kinh doanh ctia SCS dwoc thuc hién trén dién tich 14,3 ha dat do Céng ty TNHH MTV Stra chira may
bay 41 thudc Bod qudc phong dung gép vén thanh 1ap SCS. Khu dat dwoc chia ra lam ba khu vc:

- Khu vyc san dau may bay: 52.421 m2, dwgc SCS cho ACV thué lam san dau may bay.

- Khu vyc ga hang héa: 26.670 m2, dwgc str dung lam khu viee xr ly va phuc vu hang héa.

- Khu vire nha kho, bai dau xe, duwdng giao théng, tda nha van phong va cdng trinh phu trg: 64.000 m2. Tdéa nha

van phong va bai dau xe dwoc SCS cho cac hang bay va dai ly giao nhan hang héa thué lai mét phan.

Nha ga hang hda clia SCS c6 cong suat thiét ké hién tai la 200 nghin tAn/nam. San lwong hang héa qua SCS ndm
2019 la 218 nghin tan (dat 109% cdng suat). SCS cé ké hoach nang cong suét thiét ké 1én 350 nghin tAn/ndm
(+75% coéng suat thiét ké hién tai). Cac hang muc dau tw bao goém: lam md&i va nang cép hé théng phan mém
quan ly hang hoéa, phan cirng IT, nang tAng ké chra hang, ké chira mam, thiing réng, dau tw mua mai thiét bi béc
xép, nang ha va van chuyén hang hoéa (xe nang cac loai, ETV). (Xem thém céc trang thiét bi phuc vu hang héa tai
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day). Theo SCS, tbng mirc dau tw dw kién tlr 7 dén 10 triéu USD. Nha ga dwoc thwe hién nang cong suét theo
tirng giai doan phu thudc vao nhu ciu hang hoéa va kéo dai trong khodng 02 dén 03 nam. SCS dw kién nam 2021
sé bat dau dau tw mot phan véi gia tri dwéi 500 ngan USD. Viéc dau tw chi bao gdm dau tw trang thiét bi, may méc
nén ngay khi thj truéng c6 nhu cau SCS sé tién hanh dat hang tir cac dbi tac & Viét Nam, Dirc, Nhat Ban va van
chuy&n may méc vé dé phuc vu hoat déng kinh doanh.

Nha ga hang héa ctia SCS tai CHKQT Tan Son Nhét

o _ : e ot

2. Thi trwdng dau ra ctia SCS

2.1. Mang khai thac nha ga hang hoéa
2.1.1. Méat hang théng thwong chiém ty trong cao nhét trong co’ ciu hang héa phuc vu ciia SCS

Hang thong thudng (hang may mac, giay dép va cac

Co cau hang hoa phuc vu cua SCS nam 2019 loai mat hang khac) chiém ty trong I&n nhét trong co

Hang d& hu Iﬁhéc (hang nguy céu hang héa SCS 'phuc vu. Hang dé,hu’ héng (thay
hong (thay hiém, hang chuyén san, ndng san) chiém khoang 14% tong san lwong
san, nong ‘ phat nhanh, hang hang héa ctia SCS nam 2019, day la cac mat hang
san): 14% gia tri cao): 5% can dwoc bado quan tai hé théng kho lanh cla nha

Hang thong ga hang hoa dé giir dwoc chéat lwong san pham.
thwong: 81%

Nguén: SCS, FPTS téng hop
2.1.2. Khach hang ctia SCS c6 it hdng hang khong I&n hon so véi déi thi TCS do hoat dong sau tai CHKQT
Tan Son Nhat
Tai CHKQT Tan Son Nhéat c6 02 doanh nghiép hoat déng trong linh vuc dich vu hang héa hang khéng, bao gém:
SCS va CTCP Dich vu hang héa Tan Son Nhét (TCS). (Théng tin chi tiét xem tai phu luc)

Thi phan phuc vu hang héa tai CHKQT Sin Iwong hang héa cita SCS

Tan Son Nhét giai doan 2010-2019 Nghin tan
100% 300 45%
80% 225 30%
150
0,
60% 75 15%
40% I
20% 0 0%
n I I I 2013 2014 2015 2016 2017 2018 2019
0% =
Y 5 X 6 6 A D .9 mmmm San lwong hang héa cia SCS
S S ST ST s s s o %yoy s 2ng héa of
oyoy san lwgng hang héa cua SCS

—@—%yoy san lwong hang héa qua CHKQT Tan Son Nhét
Nguén: SCS, FPTS téng hop

m Thij phan cla SCS Thi phan ctia TCS
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SCS c6 vi thé dirng thir hai trong mang dich vu hang héa tai CHKQT Tan Son Nhat, xép sau TCS. Nam 2019
thi phan ctia SCS la 30,6% trong khi TCS dat 69,4% thi phan phuc vu hang héa. Tw khi di vao hoat ddng nam 2010,
thi phan phuc vu hang héa cltia SCS ting dan qua cac ndm va gitr & mde 6n dinh tlr 30% dén 31% tlr ndm 2016.
San lvgng hang hoa ctia SCS tdng manh trong ndm 2016 (+39,1% yoy), téc dd tdng trwdng c6 diu hiéu cham dan
t» ndm 2017 do lwong hang hda qua CHKQT Tan Son Nhéat ting trwdng chirng lai.

Bang 2: Khach hang cua SCS va TCS tai CHKQT Tan Son Nhat

No6i dung SCS TCS
Nam hoat dong 2010 1997
Cong suat 200 nghin tAn/n&m 450 nghin tAn/nam
42 hang hang khéng gébm: 36 hang hang khéng gém:
- 40 hang quéc té - 34 hang quéc té
Khach hang - 02 hang ndi dia: Vietjet Air, - 02 hang ndi dia: Vietnam Airlines, Jetstar
Bamboo Airways Pacific (Jetstar Pacific tric thudc Vietnam
Airlines)
Céac hang hang khéng Ié&n - Emirates - Korean Air
(thuéc Top 25 hang hang khong - Cathay Pacific - China Airlines
Ién ndm 2018 — duwra trén san - Turkish Airlines - Asiana Airlines
lugng hang hoa qU(?'C té chuyén - Singapore Airlines - Qatar Airways
chd do IATA xep hang) - Lufthansa - China Southern Airlines
- Cargolux - Air China
- Thai Airways - Etihad Airways
- EVA Air

- All Nippon Airways

Ngubn: SCS, FPTS téng hop

Thi phan SCS thap hon TCS do hoat dong sau tai CHKQT Tan Son Nhat. TCS c6 loi thé di diu tai CHKQT Tan
Son Nhét nén ky két hop ddng phuc vu hang héa véi nhiéu hang bay Ion. Tép khach hang ciia SCS gbm it hang
bay I&n hon so v&i déi thi TCS (bang 2). Cac hang bay nay c6 mang lwéi van chuyén phan 1én qua chau Au va
khu vuc Béc My. Budng bay di/dén chau Au va Bac My 1a hai dwdng bay Ién nhét, chiém tdng khodng 48% san
lwong hang héa qua SCS nam 2019, san lwong hang hoéa di/dén Trung Quéc chiém khoang 7%. Trong khi do, cac
hang bay khach hang ctia TCS ¢6 mang lwéi van chuyén chinh qua chau Au, khu virec Bac My, ngoai ra cé Trung
Quéc va Han Quéc (hai thi trwdng 16n, chiém khodng 15-20% san lwong hang hoa quéc té qua CHKQT Tan Son
Nhéat ndm 2019).

Theo SCS, 10 hang hang khéng I&n chiém khoang 35% doanh thu ctia SCS ndm 2019. 65% doanh thu con lai
thudc vé 32 hang hang khoéng. C6 thé thay, co cAu khach hang ctia SCS kha phan manh, khéng tap trung ti trong
doanh thu I&n vao mét hodc mot nhém hang bay. Phan Ién cac hang bay hop tac véi SCS tir ngay dau thanh 1ap.
02 hang Cathay Pacific va Japan Airlines chuyén don vi cung cép dich vu tir TCS sang SCS (Cathay Pacific chuyén
tlr ndm 2016, Japan Airlines chuyén tir nd&m 2018). Hop déng phuc vu hang héa dwoc SCS ky két véi hdng hang
khong véi thdi han tir 02 — 03 nam.

2.1.3. Loi thé canh tranh: s& hiru trang thiét bj ky thuat hién dai hon so v&i TCS (Tré lai Trang 1)

Vé chét lwong dich vu, hang hang khéng thwdng danh gia cong ty dich vu hang héa hang khéng dwa trén 04 yéu
t6 chinh (tham khado khung danh gia ctia hang Korean Air va United Airlines): an ninh an toan, hoat déng dao tao
cho nhan vién phuc vu hang héa, viéc xt ly cac loai hang héa nguy hiém va trang thiét bi ky thuat. Vi 03 tiéu chi
dAu tién, SCS va TCS c6 chét lwong twong dwong nhau do (1) Cang vu hang khéng mién Nam cé trach nhiém dam
b&o hoat ddong khai thac hang héa tai CHKQT Tan Son Nhét dién ra an toan (theo khoan 2 diéu 60 Luat Hang khéng
dan dung Viét Nam), (2) SCS va TCS déu cé hoat ddng dao tao cho nhan vién lién quan dén nghiép vu phuc vu va
x® ly hang héa (bao gdbm céc loai hang hda nhw hang théng thuéng, hang gia tri cao, hang nguy hiém,...).
A
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Vé trang thiét bj k§ thuat SCS c6 loi thé khi s& hivu trang thiét bi ky thuat hién dai, cu thé nhw sau:
Bang 3: Théng tin vé nha ga hang héa cua SCS va TCS

NGi dung SCS TCS
] Gom hai nha ga hang héa:
Cau trac nha ga hang héa Nha ga hang héa SCS - AFT1: phuc vu hang héa nhap

- AFT2: phuc vu hang hoa xuét
- AFT1: nam 1997

Nam bat dau hoat déng Nam 2010 - AFT2: nam 2012
Dién tich nha ga hang hoéa 26.670 m2 35.000 m2
Tong dién tich Khoédng 1600 m? Khodng 1240 m?
Cac dai nhiét dé6 | - Kho lam mat: - Kho lam mat: +15°C dén+,25°C
e +15°C dén+25° C - Kho lanh Iwu triv: +2°C dén
o +8°Cdén+120C +8°C :
-Kho lanh Iwu trie: - Kho cap déng: -18°C dén -
Kho hang lanh e +2°C dén +8°C 20°C

e -0°C gén -5°C )

- Kho cap déng: -18° C dén -21°C
Chirng chi Thang 10/2019, SCS la nha ga hang héa hang khéng dau tién tai Viét
Nam dat dwoc chirng chi CEIV Pharma? clia IATA, chirng chi trong linh
vire logistics dwoc phadm. TCS hién chua co chirng chi nay.

Nguén: SCS, TCS, FPTS téng hop

SCS s& hiru kho hang lanh vé&i 05 dai nhiét dd, nhiéu hon so véi TCS (c6 03 dai nhiét do). Cu thé, SCS co
05 dai nhiét do dwoc chia ra lam 03 mirc chinh: lam mat, lanh lwu trir va cép doéng. TCS c6 03 dai nhiét do, day la
03 dai nhiét d6 phd bién nhat trong hoat dong Iwu kho lanh hang héa. Tuy nhién véi mét sé méat hang nhw dwoc
pham c6 yéu cau bdo quan & cac khung nhiét dé khac nhau phu hop véi tirng loai khac nhau, SCS ¢6 loi thé hon
so v&i TCS. Véi viéc dat dwgce chirng chi CEIV Pharma cla IATA, chirng chi cdng nhan kho hang lanh dap ng
céc tiéu chuan lwu trik, bdo quan trong linh vuc logisitics dwo'c phdm, SCS du kién thoi gian téi sé day manh tiép
thi thé manh nay va ky vong sé thu hut duoc lwgng hang gébm vac xin Covid-19 va céc loai dwo'c phadm lién quan.
Chung t6i wéc tinh san lwgng tir vac xin Covid-19 sé chiém khoang 6% san lwgng hang héa ndm 2019 cta SCS,
v&i gia dinh méi nguwdi dan Viét Nam déu tiém 2 liéu véc xin ngtra Covid-19.

Khu vwe truck dock ctiia SCS Buc nang ha tai truck dock ciia SCS

o

[ % i

|

srsrnreneiny

2 CEIV (Center of Excellence for Independent Validators) Pharma: la chirng chi do Hiép hoi van tai hang khéng quéc té (IATA) cap cho
céc don vj dat chudn trong linh vure logistics dwoc phdm. Céc tiéu chuén cta CEIV Pharma dam bdo dap (ing céac yéu cau cta EU,
WHO, United States Pharmacopoeia (USP) va IATA Temperature Control Regulations (TCR).
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Nha ga hang héa ctia SCS ¢6 khu vuwe truck dock giup tiét kiém th&i gian tiép nhan/tra hang héa. Khu vyc
truck dock la khu vuc tiép nhan/tra hang héa cho cac chi hang, duoc thiét ké cao hon méat dat, thuong cd do cao
twong dwong véi d6 cao san xe tai. Truck dock gdm 1 dock leveler (buc nang ha) dé diéu chinh d cao bang do
cao san xe tai, tlr d6 nhan vién xép d& hang héa va céc trang thiét bj lién quan nhw xe nang (forklift) c6 thé dé dang
di chuyén vao thiing xe tai dé lay/tra hang. TCS hién chi c6 khu virc truck dock tai nha ga hang héa nhap AFT1,
khu vic tiép nhan hang héa xuét chwa cé truck dock.

SCS c6 hé théng biang chuyén tw dong tir khu vre soi chiéu dén khu vwe san dé may bay giGp rat ngén
th&i gian phuc vu hang héa, han ché cac hw héng cé thé xay ra. Dbi véi hang hoéa la cac mam, thung hang da
doéng san, sau khi hoan tat tha tuc khai bao hai quan, SCS sé tiép nhan hang t xe tai, dwa dén bang chuyén tw
déng dé chuyén vao may soi chiéu. Sau khi hoan tat soi chiéu an ninh, thung hang sé tiép tuc di chuyén theo bang
chuyén tw dong ra cac clra chuyén tiép dé xe dau kéo chuyén ra san dau may bay. Theo SCS, mét khoang 15 phut
dé tiép nhan va x& ly cac mam, thung da dong sén dén khi chuyén ra may bay. TCS hién chwa cé hé théng bang
chuyén tw déng nay, viéc van chuyén cac mam, thing hang da dong sén dwoc thwe hién bdi xe nang (forklift).

Biang chuyén tw dong tai SCS Hang héa dwoc dwa dén cac clra chuyén tiép qua hé
théng bing chuyén tw dong tai SCS

Theo mét sb doanh nghiép trong nganh, ngoai nhitng yéu t6 trén, d& mét hang hang khéng chon don vi cung cép
dich vu hang héa hang khoéng, yéu t6 kha quan trong khac dé la méi quan hé véi hang hang khéng. TCS co
loi thé di dau va co sy hd tro tr cong ty me Vietnam Airlines trong viéc tiép can khach hang la cac hang hang
khong. Dac biét, Vietnam Airlines 1a thanh vién cla lién minh hang khéng Skyteam, tt ca hang bay thudc lién minh
hang khong Skyteam? cé dwdng bay dén CHKQT Tan Son Nhét (Korean Air, China Airlines, China Eastern Airlines)
déu lwa chon TCS 14 nha cung cép dich vu (theo SCS). Vé&i loi thé s& hivu trang thiét bi k§ thuat hién dai, tuy nhién
thi phan clia SCS van xép sau TCS va gitr & mrc 30 — 31% tir ndm 2016 & do TCS c6 loi thé trén.

2.2. Mang cho thué van phong va bai dau xe

Toa nha vén phong SCS gdm 6 tng vai dién tich khoang 1.600 m2 méi tang. Tdng dién tich san toa nha la khoang
8.650 m2, dwg'c SCS str dung lam van phong quan ly hoat dong ctia cong ty, phan con lai cho cac hang bay va cac
dai ly giao nhan hang hoa thué lai. Bai dau xe cling dwgc cho thué lai mét phan. Mang cho thué van phong va bai
dau xe chiém 5,9% doanh thu va 6,2% lgi nhuan gdp cta SCS ndm 2019. Ty |& 14p day tda nha van phong SCS
nam 2019 dat khoang 95%.

3 Lién minh hang khéng Skyteam: 1a lién minh hang khéng Ién thir hai thé gisi, hién gém 19 thanh vién, duoc thanh lap vao ngay
22/06/2000 v&i muc dich hop tac kinh doanh giika cac hdng hang khong.

www.fpts.com.vn Bloomberg - FPTS<GO>| 9


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' FPT Securities HSX: SCS

Dw an toa nha van phong SCS 2: theo ké hoach duoc trién khai xay dwng trong khuén vién SCS, canh tda nha
van phong hién hiru, gdm 12 tAng véi dién tich khodng 1.575 m2 mébi tAng (tbng dién tich san & 18.900 m? trong d6
14.000 m? |4 cho thué). Thoi gian xay dung la 12 thang, vén dau tw dy kién khoadng 10 triéu USD. Toa nha van
phong ctia SCS ¢ vi tri dac dia, gan CHKQT Tan Son Nhét, thuan tién cho cac hang bay va dai ly giao nhan hang
hoa thué van phong lam dai dién. SCS duy kién trong 03 nam dau, ty |& I4p day dat khoang 30% va nang l&én 90 —
95% sau khi di vao hoat ddng 05 nam. Vé tién dd dw an, SCS da ndp hoé so xin phép xay dwng va dang chd Bo
Quéc phong phé duyét. SCS du kién cubi quy 2/2021 sé& cé phé duyét va quy 3 sé bat dau xay dwng. Ching téi
wéc tinh, sau khi tda nha vén phong SCS 2 dat ty |& 14p day khodng 95%, mang cho thué van phong chiém khoéng
6% doanh thu ciia SCS.

3. Trién vong kinh doanh ctia SCS
3.1. San lweng hang hoéa qua CHKQT Tan Son Nhat dwoc ky vong tang trwéng kha quan (Tré lai Trang 1)

Sén lvong hang héa qua CHKQT Tan Son Nhat c6 tbc do tang trudng kép (CAGR) 1a 10,5%/n&m trong giai doan
2009 - 2019. Theo dy bao clia IATA, san lwong hang héa van chuyén bang dworng hang khéng cla Viét Nam dwoc
ky vong téng trwdng trung binh 12%/nam trong giai doan 2020-2030F. CHKQT Tan Son Nhét la mét trong hai trung
tam van chuyén hang héa Ién cta hang khéng Viét Nam (gdm CHKQT Tan Son Nhat va CHKQT Noéi Bai), chiém
khoang 46,3% tbng san lwgng hang héa van chuyén bang duwdng hang khéng Viét Nam ndm 2019. Béng lwc tang
trwdng dén tir (1) viéc Viét Nam tham gia vao cac hiép dinh thwong mai tw do trén thé gi¢i (tiéu biéu nhw cac hiép
dinh EVFTA c6 hiéu lwc tr ngay 01/08/2020, hiép dinh RCEP da duoc ky két vao ngay 15/11/2020) va (2) dong
vén FDI dau tw vao Viét Nam gitp gia tdng san xuat.

Chung t6i nhan dinh dong vén FDI dau tw vao Viét Nam trong dai han sé kha quan nh& dwoc hd tro béi cac yéu tb sau:
- Xu hwéng “Trung Québc +1” (gilk nha may san xuét tai Trung Qudc va da dang hoéa béng viéc xay dwng thém nha may
tai nwéc khac) dang dwoc cac nha dau tw lwa chon trong béi canh chién tranh thwong mai My - Trung va chi phi nhan
cobng c6 xu huéng tang I1én tai Trung Quéc.

- Viét Nam hién duy tri cac chinh sach vé lam phat va ty gia kha dn dinh, c6 cac chinh sach wu dai thu hat FDI va ¢é chi

phi nhan cong ré so v&i Trung Quéc. Ngoai ra, cac hiép dinh thwong mai ty do vira duwgc ky két sé la dong lwc dé thu
hut FDI vao Viét Nam.

TAn San lwong hang héa qua CHKQT Tan Son Nhat giai doan 2007-2019
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-
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Nguén: Cuc théng ké TP.HCM, FPTS téng hop

Trong ngan han, san lwong hang héa qua CHKQT Tan Son Nhat chiu tac dong tiéu cwe tir dich Covid-19 do
bién déng cung cau hang hoéa va hoat ddng van tai hang khoéng bi han ché trwéc sw lay lan cla dich bénh. Tuy
nhién, Té chirc thwong mai thé gidi (WTO) dy béo tang trwéng thuwong mai thé gi¢i nam 2020 Ia -9,2% va hdi phuc
vé murc 7,2% trong nam 2021. IATA nhan dinh (ngay 16/10/2020) san lwgng hang héa van chuyén bang duéng
hang khéng cla thé gi¢i dwoc ky vong hdi phuc v&i tdc dd nhanh hon so véi cac hinh thirc van tai khac do céac
cong ty ddy manh van chuyén hang héa bang dudng hang khéng dé dap (rng nhanh nhu cau tiéu dung tang 1én
sau dich.
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CHKQT Tan Son Nhat dwgc mé rong, dap trng nhu cau hang héa gia tang. Ngay 19/05/2020, Thi twéng da
phé duyét chi trwong diu tw dy an xay dwng nha ga hanh khach T3 CHKQT Tan Son Nhat. Theo d6, nha ga hanh
khach T3 va cac cong trinh phu tro' (san d6, dwong 1&n, hé thdng thoat nwéc,...) sé do Téng cong ty Cang hang
khéng Viét Nam (ACV) lam chi dau tw, xay dwng trong thoi gian 37 thang ké tir khi dwoc phé duyét. Nam 2019,
khoang 59% lwgng hang héa van chuyén béng duwdng hang khéng cua thé gi¢i dwoc van chuyén bidng may bay
hanh khach (trong phan bung may bay) nén viéc mé rong nha ga hanh khach T3 cung cac cong trinh phu tro lién
quan sé gilp dap (rng nhu ciu van chuyén hang héa gia tdng. Hién tai, ACV da thuwc hién d4u thau lwa chon don
vi tw van lap bao cdo nghién ciru kha thi, tw van thiét ké k§ thuat va dy kién hoan thanh béo cao nghién ctru kha
thi vao cudi thang 12/2020, hoan thanh thiét ké k§ thuat trong quy 1/2021 va du kién khéi cong vao quy 11/2021.

3.2. Trién vong ting trwéng cia SCS kha quan nh& viéc nang 75% céng suét thiét ké hién tai, trong khi doi
tha canh tranh da hoat dong hét cong suét thiét ké, cong suat co thé tang thém & mirc thap (Tré lai Trang 1)

Nam 2019, TCS da hoat dong hét 110% cong suét thiét ké. Cong suét thiét ké ban dau cla nha ga hang hoéa TCS
la 350 nghin tAn/nam, tuy nhién da dwoc nang 18n mirc 450 nghin tAn/nam béng viéc mé rong khu vie tiép nhan
hang xuét, 1ap thém cac mai che tai cac nha ga dé tang dién tich tiép nhan hang héa, cai tao nang cao sé tang ké
chtra hang hda. Hién tai, nha ga hang héa TCS c6 hién twong un tic xe tai xép hang vao kho, TCS da dwa bai tap
két xe tai tai dworng Hong Ha (cach TCS khoang 1,4 km) vao hoat dong dé giadi quyét tinh trang nay. Theo dd, xe
tai chd hang hda xuét khau, nhap khau sé tap trung tai bai tap két dé dwoc sép xép thir tw, khi dén lwot xe tai sé di
chuyén vao kho. Cac nha ga ctia TCS da dwoc mé rong hét phan dat clia TCS tai CHKQT Tan Son Nhéat nén viéc
nang cdng suét thiét ké sé chi gidi han & viéc mé réng cac mai che tai khu vie tiép nhan hang xuét va khu vuc
phat hang nhap véi cong suét tang thém thap (chung t6i wéc tinh sé tang téi da khoang 5,3% cong suét thiét ké
hién tai). Cac hé thdng gia ké chira hang héa ctia TCS ciing da dwoc nang |1én sé tang téi da.

Cac nha ga hang héa da dwoc mé rong hét phan dat cta TCS

LT

'”‘ll.'.

i

N&m 2019, SCS da hoat dong & mirc 109% cdng suét thiét ké. SCS cé thé nang 75% cong suét thiét ké hién tai.
Tuy TCS c6 lgi thé dwoc hd tro tir cdng ty me Vietnam Airlines nhwng hién da hoat dong hét cong suét, cong suét
c6 thé tang & mirc thp nén ching t6i cho réng trién vong tang trwdng ctia SCS kha quan, san lwong hang héa qua
CHKQT Tan Son Nhat duwoc ky vong tang truwdng la yéu td hé tro tich cwe cho SCS.
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CAC YEU TO CAN THEO DOI

1. Dién bién dich bénh Covid-19 cta Viét Nam va thé gi&i (7ré lai Trang 1)

San lweng hang héa quéc té (chiém 76% téng san lwgng hang héa cta SCS nam 2019): 10 thang dau nam,
san lwong hang héa qudc té ctia SCS giam 8,7% yoy, day la mirc gidm manh so v&i muirc tdng trudng cao clia cac
nam trwdc. Nguyén nhan do dich Covid-19, cac bién phap ngan chan dich bénh cla cac nwéc da gay ra gian doan
chudi cung &ng, sut gidm nhu cau tiéu dung trén thé gidi. Ly ké 10 thang dau nam, gia tri xuat nhap khu ctia cac
mat hang SCS phuc vu nhw thiy san (-2,1% yoy), hang dét, may (-9,3% yoy), giay dép (-9,9% yoy), nguyén phu
liéu dét, may, da, giay (-13% yoy). Thém vao do, viéc han ché cac chuyén bay ché khach da anh huwéng tiéu cuc
lén SCS khi chi cé khodng 08 hang bay khach hang ctia SCS van duy tri van chuyén hang héa dén CHKQT Tan
Son Nhé4t. Cac hang nay la cac hang sir dung may bay Freighter chuy&n van chuyén hang héa. Tinh hinh dich bénh
tai khu virc Bac My va chau Au (hai thi trwéng van chuyén hang héa chinh ctia SCS) dang dién bién phurc tap, la
yéu tb cén theo dbi trong thoi gian téi.

San lwong hang héa 10 thang dau nam cta SCS

Tén
200.000 24,0% 30%
17,0%
150.000 15,7% 20%

@ .‘ S 30% 10%
~ ,0% 0
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-8,7%
0 — -20%
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mmm Hang québc té Hang noi dia
%yoy hang quéc té %yoy hang noi dia
Nguén: SCS, FPTS téng hop

San lwong hang héa néi dia (chiém 24% téng san lweng hang héa ciia SCS nam 2019): 10 thang dau nam,
san lwgng hang héa ndi dia ctia SCS téng 3% yoy, day la mirc tdng thap nhét tinh tir nd3m 2017. Nguyén nhan do
cac dwong bay ché khach néi dia cla Vietjet Air va Bamboo Airways dirng khai thac khoang 01 thang (tv 28/3 dén
23/4/2020), riéng dwong bay di/dén Ba N&ng dirng khai thac trong khodng 02 thang (tlr 28/3 dén 23/4/2020, ti 28/7
dén 7/9/2020), dan dén khéng cé hang héa dé van chuyén trong phan bung may bay. Tuy nhién so v&i hang quéc
té, mirc bién ddng cta san lwong hang héa ndi dia it tiéu cwc hon nho viéc Viét Nam da kiém soat kha tét dich
bénh so v&i thé gidi, cac duwdng bay noi dia clia Vietjet Air va Bamboo Airways da dwoc khdi phuc hoan toan tir
dau thang 10. Vietjet Air vd Bamboo Airways ting cuéng van chuyén hang héa dé bu dap cho san lwong hanh
khach mét di do dich Covid-19 1a yéu tb hé tro tich cwe cho SCS.

T nhitng phan tich trén, ching t6i wéc tinh tdng san lwong hang héa clia SCS ndm 2020 sé gidm khoang 8,4%
yoy, chii yéu do sy sut gidm hang hoéa van chuyén quéc té.

2. Viéc M&A cua SCS véi doanh nghiép cung nganh

SCS dang trong qua trinh trao déi dé thuwc hién moét thwong vu M&A véi mét doanh nghiép dich vu hang héa hang
khong & CHKQT Nai Bai, du kién cudi quy 02/2021 sé& cé ké hoach chi tiét. CHKQT Néi Bai hién c6 03 cong ty dich
vu hang héa hang khéng hoat déng bao gém: CTCP Dich vu hang héa Néi Bai (HSX: NCT), CTCP Logistics hang
khong (ALS, chwa niém yét) va CTCP Dich vu hang héa hang khéng Viét Nam (ACSV, chwa niém yét). (Xem thém
tai day)

3. Rui ro khi lwgng hang héa qua CHKQT Tan Son Nhat dwoc phan chia véi CHKQT Long Thanh

Ngay 11/11/2020, Thi twéng da phé duyét dw an dau tw CHKQT Long Thanh giai doan 1. Theo dé, CHKQT Long
Thanh giai doan 1 dwoc dau tw xay dwng gdbm 01 dwdng cat ha canh, 01 nha ga hanh khach cung cac hang muc
phu tro ddng bd v&i cdng suat 25 triéu hanh khach/nam va 1,2 triéu tAn hang héa/nam. Nhw vay xét vé céng suét
hang hoa, CHKQT Long Thanh cé cong suét thiét ké gap 1,5 1an cong suét thiét ké hién tai cia CHKQT Tan Son
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Nhat. Dy an do ACV lam chi dau tw phan 1én cac hang muc, cé thdi gian thwe hién la 05 nam ké tir ngay dwoc
phé duyét. Hién cong tac giadi phéng mét bang da dwoc UBND Tinh Béng Nai thuc hién, phan dat can thiét cho giai
doan 1 da dwoc tinh ban giao cho Bd giao théng van tai, ACV dw kién s& khéi cong xay dwng vao thang 12/2020.

Theo SCS, cong ty hién dang nghién ctru vé phwong an dau tw dé van hanh nha ga hang héa tai CHKQT Long
Thanh, tuy nhién chwa cé ké hoach chi tiét. Dé danh gia tac déng clia viéc dwa vao hoat ddng CHKQT Long Thanh
lén SCS can theo doi thém vé tién dd thwc hién dw an ctia ACV va ké hoach dau tw tai CHKQT Long Thanh cua
SCS trong thoi gian 6.

A
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TINH HINH TAI CHINH
1. Doanh thu thuan, lgi nhuan sau thué va bién lgi nhuan gép ting manh

o e Doanh thu thuan va lgi nhuan sau thué cia SCS

Doanh thu, Igi nhuan sau thuée va bién lgi . .. C LA aa

nhuan gop cia SCS tang manh trong giai doan 2015 — 2019, c6 toc dé

Ty ddng T tang trwdng binh quan CAGR lan lwot dat
900 779% 78% 80% 79% 789% 90% 21,7%/nam va 38,8%/nam. Nguyén nhan do SCS ky
70% 2% két hop ddng phuc vu hang hoéa véi nhidu hang bay

750 7o% m&i va san lwgng hang hda qua CHKQT Tan Son
600 60%  Nhat tang trwdng trong giai doan nay.

450 45% o ) . . . . , )

Bién lgi nhuan goép ctia SCS tang tr mic 70% tai

300 30%  ham 2015 1&n mrc 80% tai ndm 2019. Nguyén nhan

150 15% do (1) gida xt& ly hang hda tang trung binh khoang

0 0% 6%/nam véi hang hoéa xudt khau, tdng khoang

Q,{o Q,{o QD Q,\Cb Q\% &Q 2%/n&m véi hang héa nhap khau trong giai doan

L 2 2N v S 2015 — 2019 (dich vu x& ly hang hoéa cia SCS va

> > TCS c6 murc gia twong dwong nhau qua cac nam)

mmmm Doanh thu thuan Loi nhuan sau thué (2) gia phuc vu hang héa tang khoang 3 — 4% sau

Bién lgi nhuan gop méi 1an tai ky két hop dong.

Nguén: SCS, FPTS téng hop

2. Co cau tai chinh an toan, khéng c6 cac khoan vay no phat sinh chi phi lai vay (7ré lai Trang 1)

Co’ cau ngudn vén ctia SCS DPon bay tai chinh cua cac cong ty
dich vu hang héa hang khong Viét
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mVén chi s hitu = No *Don bay tai chinh = tong tai sén/vén chi sé hiru
Nguén: SCS, FPTS téng hop

Phan I&n ngudn vén cua SCS dwerc hinh thanh tir vén chi sé hivu. Ty trong clia no trong co' cu ngudn vén
SCS giai doan 2015 - 2019 gidm do cdng ty thanh toan cac khoan no vay dé dau tw xay dwng nha ga hang héa
SCS va céc trang thiét bi ky thuat lién quan. Dich Covid-19 tac déng tiéu cuc t&i hoat dong kinh doanh ctia SCS,
tuy nhién ty trong no ctia SCS quy 03/2020 van duy tri & mec thap, chiém 7,4% tdng ngudn vén. SCS khéng c6
cac khoan vay ng phat sinh chi phi lai vay tr ndm 2018. Don by tai chinh ctia SCS ndm 2019 1a 1,07x, thudc
mirc thAp cla cac cong ty dich vu hang héa hang khéng tai Viét Nam.

————————————————————————————————————————————————————————————————————————————————————————————————————————————————————EE EEEEEEEEE——————.
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3. Tra c6 tlpc tién mét véi ty 1é cao qua nhiéu nam

A Lwu chuyén tién té cta SCS Ty 1& co tirc tién mat/lgi nhuan sau
Ty dong giai doan 2015 - 2019 thué cua SCS giai doan 2015 - 2019
600 100%
400 500 '/./—o\.\.
200 0 85% 57 go0s 81%
75%
I 60% °
200 I I 40%
-400 20%
-600 0%

mCFO mCFl mCFF = CF
Nguén: SCS, FPTS téng hop

Dong tién tir hoat ddng kinh doanh clia SCS dwong va tdng dan qua cac nam, dwoc SCS dung phan I&n chi trd cb
tlrc tién mat cho cb déng, phan con lai cho hoat dong d4u tw may moc thiét bi phuc vu hang hoéa. Ty 1é ¢b tie tién
mat/loi nhuan sau thué clia SCS duy tri & mirc cao qua nhiéu nam. Day 1a diém hap dan cia SCS danh cho nha
dau tw wa thich dau tw nhan cé tirc tién mat. Tuy nhién, nha dau tw can theo d&i cac ké hoach dau tw ctia SCS
(M&A, nang cong suét nha ga hang hda, xay dwng tda nha van phong SCS 2) do c6 thé anh huédng dén dong tién
ctia SCS va viéc chi trd cb tirc tién mét cho cb dong.

A
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DU PHONG KET QUA HOAT PONG KINH DOANH

Dwa trén cac phan tich vé hoat ddng kinh doanh, tai chinh va trién vong clia nganh va doanh nghiép, chung téi dwa
ra dw phong két qua hoat déng kinh doanh ctia SCS giai doan 2020 — 2025. Cac dw phéng dwa trén gia dinh cac
nwéc trén thé gi¢i va Viéet Nam co ban kiém soat dwoc dich bénh trong thang 12/2021. Két qua dw phoéng
khéng bao géom ké hoach M&A ctia SCS vé&i doanh nghiép cung nganh tai CHKQT Néi Bai.

» San lwong hang hoa

Nam 2020, véi tac dong tiéu cwe tr dich Covid-19, san lwong
hang héa québc té & mot s mat hang SCS phuc vu gdm hang
dét, may, giay dép, thly san va san lwgng hang hoa ndi dia sut
15% 10106 11,0% 12,0% 10,8% gidam. Chung t6i dw phong san lwgng hang hoa nam 2020 cua
10% SCS sé giam khoang 8,4%.

Tang trwéng san lwong hang hoa
cua SCS giai doan 2018 - 2025F

12,8%  11,4%

5% Nam 2021, dwa trén dw bao ctia WTO rang thwong mai thé gidi
0% sé hdi phuc va tang trudng 7,2% trong nam 2021, chang toi ky
5% vong san lwong cac mat hang do SC§ phuc vu sé hdi phuc dua
0% tong san lwong hang héa ciia SCS vé mirc nam 2019. Tlr nam

2022 dén nadm 2025, hudng loi tlr sy ting trwdng san lwong
hang hda qua CHKQT Tan Son Nhét va viéc SCS c¢6 thé nang
cong suét dap ng nhu cau hang héa gia ting, san lwong hang
héa clia SCS dw phoéng téng trong khoang tir 10,8% dén 12,8%.

» Gia phuc vu va xtr ly hang héa

Dw phéng
2020 — 2025

Dién giai

Chi tiéu

N&m 2020, dich Covid-19 tac ddng tiéu cwc dén cac hang hang khoéng va cac dai ly
giao nhan hang hoa. Theo SCS, cong ty da thwe hién nhirng chinh sach hé trg nhw

phﬁ(lzavu 2020: -3%/nam tri ho,ém I6 trinh tang gia phuc vu héng hoa, hé trg phi lwu kho hang héa do cac
va .xff I&'/ 2021: 0%/nam chuyén bay bi hoan, hly,... 09 thang Qéu nam 20_20, murc gia tryng binh cﬂa} SC§
hang 2022: 3,1%/nam gidm khoang 3% yoy. Chung t6i ch,o rang, viéc ho trg nay sé tiép tuc cho dén hét
héa 2023 - 2025: nam 2021, sau khi dich Covid-19 keét thuc. ]
trung 6,5%/nam T nam 2022, §én lwgng hang héa qua CHKQT Tén’ Son Nhét, tang trwdng kha
binh guan va viéc doi tht canh tranh TCS da hoat dong hét cong suat giup SCS nang

cao vj thé khi dam phan gia v&i hdang hang khong, tir d6 gitp SCS tang dwoc mic
gia trung binh.

Tw céc gia dinh va dw phéng trén, chung téi dw phdng két qua kinh doanh ctia SCS giai doan 2020-2025 nhw sau:

Dw phéng két qua kinh doanh cua SCS giai doan 2020 - 2025

Ty dong

1600 82,2% 100%
1400 |78,2%  79,5% 76.3% 76.3% 79,5% 81,6% 82,0%

1200 80%
1000 6750 . 0%

goo 647% 67.1% 66,0% 67,4% 68,2% 660% 670%

600 40%
40 20%
20

0 0%

2018 2019 2020F 2021F 2022F 2023F 2024F 2025F

o O

mmm Doanh thu thuan Bién loi nhuan gop Ty suét loi nhuan sau thué
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TONG HOP DINH GIA VA KHUYEN NGHI (775 lai Trang 1)

Chung t6i tién hanh dinh gia 14n d4u cb phiéu SCS bang phwong phap chiét khu dong tién FCFE va FCFF véi ty
trong 50:50. Gia muc tiéu cta cd phiéu SCS dwoc xac dinh 14 136.100 VND/cp, +7,6% so vé&i gia déng clra ngay
24/12/2020. Chang t6i khuyén nghi THEO DOI dbi v&i cb phiéu SCS & thei diém hién tai. Nha du tw c6 thé xem
xét mua cb phiéu SCS & murc gia 115.700 VND/cp, thp hon 8,5% so vé&i mirc gia hién tai.

Phwong phap chiét khau dong tién Trong s6
1 Dong tién tw do chd s& hiru (FCFE) 133.902 50%
2 Dong tién tw do doanh nghiép (FCFF) 138.357 50%
Binh quan gia cac phwong phap (VND/cp) 136.129

CAP NHAT GIA BINH THEO PHWONG PHAP CHIET KHAU DONG TIEN

Gia dinh mé hinh Giatri  Giadinh mé hinh Gia tri
WACC 2020 13,11%  Phéan bu rdi ro 10,38%
Chi phi st dung no' 2020 0%  Hé sb Beta 0,75
Chi phi str dung VCSH 2020 13,11%*  Tang trwdng dai han 2%
L&i suét phi rai ro 2,32%  Thoi gian dy phong 6 nam

*Chi phi str dung VCSH da dwoc cdng thém phan bu rdi ro nganh trong giai doan dich bénh do Covid-19

CAP NHAT KET QUA DINH GIA THEO CAC PHU'ONG PHAP

Téng hop dinh gia FCFF Gia tri
Dw doan tbc dd ting trwdng dong tién dai han 2%
Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 7.960
(+) Tién mét tai cong ty (ty VND) 3
(-) No ngén han va dai han (ty VND) 0
Gia tri vén cha s& hivu (ty VND) 7.963
S6 ¢ phiéu lwu hanh (triéu cp) 57,6
Gia muc tiéu (VND/cp) 138.357
Téng hop dinh gia FCFE

Gia tri hién tai cta dong tién vén chia sé hivu (ty VND) 7.707
Gia muc tiéu (VND/cp) 133.902
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TOM TAT BAO CAO TAI CHINH DU’ PHONG

HBKD (ty dong) 2019  2020F 2021F  2022F
Doanh thu thuan 748 659 731 853
- Gia vén hang ban 153 156 173 175
Loi nhuan gop 595 503 558 678
- Chi phi ban hang 0 0 0 0
- Chi phi quan Ii DN 68 60 67 78
Lei nhuan thuan HDKD 527 443 491 601
- (L&)/1ai HBTC 13 19 34 12
- Loi nhuan khac -2 -4 -3 -4
Lei nhuan trwéc thué, 1ai vay 538 458 522 609
- Chi phi lai vay 1 0 0 12
Loi nhuan trwéc thué 538 466 528 616
- Thué TNDN 35 31 35 41
- Thué hoan lai 0 0 0 0
LNST 502 435 493 575
- Loi ich cb dbng thiéu sé 0 0 0 0
LNST ctia c6 déng CT Me 502 435 493 575
EPS (d) 9.306 7.859 9.006 10631
EBITDA 593 513 574 673
Khéu hao 55 55 52 64
Tang trwdng doanh thu 11% -12% 11% 17%
Tang trwdng LN HDKD 14% -16% 11% 22%
Tang trwdng EBIT 15% -15% 14% 17%
Tang trwdng EPS 14% -16% 15% 18%

Chi s6 kha ning sinh i

2020F

2021F

2022F

Ty suét loi nhuan gép 795%  76,3%  76,3%  79,5%
Ty suét LNST 67,1% 66,0% 67,4%  67,5%
ROE DuPont 53,2%  43,0%  455%  47,0%
ROA DuPont 49,1%  395%  39,1%  39,1%
Ty suét EBIT/doanh thu 71,9% 69,5% 71,4% 71,4%
LNST/LNTT 93,4%  93,4%  93,4%  93,4%
LNTT/EBIT 100,0% 101,7% 101,2% 101,2%
Vong quay tong tai san 732%  598% 57,9%  57,9%
Don bay tai chinh 108,2% 108,7% 116,4% 120,4%

Chi s6 hiéu qua van hanh

2019

2020F

2021F

2022F

Sé ngay phai thu 32,44 32,44 32,44 32,44
Sé ngay tén kho 0,01 0,01 0,01 0,01
Sé ngay phai tra 11,14 11,14 11,14 11,14
Thoi gian luan chuyén tién 21,31 21,31 21,31 21,31
Chi s6 TK/don bay TC 2019  2020F 2021F  2022F
CS thanh toan hién hanh 6,41 4,80 6,22 4,57
CS thanh toan nhanh 6,41 4,80 6,22 4,56
CS thanh toan tién mat 3,81 3,30 4,92 3,41
No / Tai san 0,00 0,00 0,08 0,06
No /Vvén CSH 0,00 0,00 0,10 0,07
No ngan han / Vén CSH 0,00 0,00 0,00 0,00
No dai han / Vén CSH 0,00 0,00 0,10 0,07
Kha nang TT lai vay n/a n/a n/a n/a

www.fpts.com.vn

HSX: SCS

CBKT (ty dong) 2019 2020F 2021F 2022F
Tai san

+ Tién va twong duong 66 177 472 387
+ Pau tw TC ngan han 180 180 180 180
+ Cac khoan phai thu 127 125 132 144
+ Hang tén kho 0 0 0 0
+ Tai san ngan han khac 42 37 41 47
Téng tai san ngén han 414 518 824 759
+ Nguyén gia tai san CBHH 853 855 867 978
+ Khau hao Ity ké -361 -405 -450 -500
+ Gia trj con lai tai san CBHH 493 449 417 478
+ PAu tw tai chinh dai han 0 0 0 0
+ Tai san dai han khac 68 68 68 68
+ Xay dwng co ban dé dang 1 1 1 1
Téng tai san dai han 659 610 572 792
Tdng Tai san 1.073 1128 1.396 1.550
No’ & Vén chi s& hiru

+ Phdi trd ngwoi ban 4 20 22 26
+ Vay va ng ngan han 0 0 0 0
+ QuY khen thwéng 13 38 57 80
N¢ ngén han 65 108 133 166
+ Vay va ng dai han 0 115 86
+ Phai tra dai han khac 4 0 0
N dai han 0 115 86
Tong no 69 108 248 252
+ Thang dw 35 43 43 43
+Vén diéu 1& 576 579 579 579
+ LN chwa phan phéi 385 389 517 666
Vén chii s& hitu 1.004 1.020 1.148 1.298
Téng cdng ngudn vén 1.073 1128 1.396 1.550
Lwu chuyén tién té (ty dong) 2019 2020F 2021F 2022F
Tién dau nam 47 66 177 472
Loi nhuan sau thué 502 435 493 575
+ Khau hao 55 55 52 64
+ Pidu chinh 1 0 -4 -6
+ Thay ddi vén lvu dong 2 20 -2 -2
Tién tir hoat déng KD 562 510 539 632
+ Chi mua sdm TSCD -14 -6 -14  -284
+ T&ng (giam) dau tw -189 0 0 0
+ Cac hd dau tw khac 8 0 0 0
Tién tir hd dau tw -194 -6 -14  -284
+ Cd tlrc da tra -367 -406 -345 -403
+ T&ng (giam) vén 18 4 0 0
+ Thay ddi no dai han 0 0 115 -29
+ Céac hoat déng TC khac 0 8 0 0
Tién tir hoat déng TC 349 -394 230  -432
Téng Iwu chuyén tién té 19 111 295 -84
Tién cubi ndm 66 177 472 387
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PHU LUC

PHU LUC 1 — Hé thdng may méc thiét bi phuc vu hang héa ctia SCS (Quay lai muc chinh)

Tén thiét bi Muc dich sir dung

Dang d& nang hang héa 1&n cao, phuc vu
viéc sap xép hang hdéa 1&n va xudng hé

Xe nang chuyen (ETV) théng gia k& trong khu virc kho

Xe nang (Forklift . 5 . .
g( ) Dang d& nang ha hang hoéa, phuc vu hoat

ddng di chuyén va x&p d& hang hoa

Doty Dang d& chd cac ULD, cac chudng hang roi
chuyén ding trong hang khdng. Dolly hoat
ddng trong san bay, st dung xe dau kéo dé
kéo don chiéc hodc theo doan (gbm nhidu
dolly ndi v&i nhau)

Can cac loai

Phuc vu hoat ddng kiém hang cia nguéi gl
va nhan hang cho hang hang khéng

Xe dau kéo
Dang d& kéo cac dolly trong khu vuc sén do
i may bay tai san bay

Hé théng gia k& va hé thdng kho

Phuc vu hoat dfng Iwu gilf hang hoa

PHU LUC 2 — M6t sé théng tin vé SCS va TCS_(Quay lai muc chinh)

Néi dung SCS TCS
Nim thanh lap 2008 1997
- CTCP Gemadept (ndm 31,8%) - Tbng Coéng ty Hang khéng Viét Nam
- Téng Cong ty Cang hang khong Viét — CTCP (Vietnam Airlines) (nam
Nam (ndm 12,9%) 55%)
Céc co déng (taingdy -  Congty TNHH MTV Strachitamay - CTCP Dich vu hang khong san bay
31/12/2019) bay 41 (ndm 12,4%) Tan Son Nhat (SASCO) (nam 15%)

- SATSLTD (cong ty c6 tru s& tai
Singapore, hoat dong trong linh virc
dich vu hang khéng) (nam 15%)

Cong suat thiét ké 200 nghin tAn/ndm 450 nghin tAn/nam
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PHU LUC 3 — Mét sé théng tin vé NCT, ALS va ACSV (Quay lai muc chinh)

Noi dung NCT ALS ACSV
Nam thanh lap 2005 2016 2009
- Vietnam Airlines - NCT (ndm 10,1% c6 - ACV (ndm 20,0% cb phan
(nam 55,1% co phan cua ALS) cla ACSV)
phan cta NCT) - Vinacapital (nam 9,9% -  TASECO i
- NASCO (nam cb phan clta ALS) - Cobngty TNHH Bau tw HMG

Cac c6 dong (tai
ngay 31/12/2019)

7,0% cb phan cta INTERSECO (ndm 5,6% Viét Nam
NCT) cb phan cta ALS) - CTCP Chrng khoéan IB
- CTCP Dau tv xay dyng bat
dong san Lanmak

Coéng suat thiétké 400 nghin tAn/nam 250 nghin tAn/ndm 150 nghin tAn/nam

Thi phan nim 2019 55% 30% 15%
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TUYEN BO MIEN TRACH NHIEM

Cac thong tin va nhan dinh trong béo cao nay dwoc cung cip béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khédng ddm bao tinh chinh xac hay day du cla cac
théng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao c&o phan tich, FPTS nam gitr 14 ¢b phiéu SCS va chuyén vién phan tich, nguoi phé duyét
bao céo khdng ndm gilr cb phiéu nao ctia doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT

Co6ng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru sé chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Da Nang

S6 52 - Pudng Lac Long Quan, P Budi Tang 3, toa nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
Quan Tay H&, Tp. Ha Ni, Viét Nam Square, 136 — 138 L& Thi Hong Gam, Hai Chau, Tp. Da Ning, Viét Nam

DT: (84.24) 37737070 / 2717171 Q-1, Tp. HO Chi Minh, Vit Nam PT: (84.236) 3553666

Fax: (84.24) 37739058 DT: (84.28) 62908686 Fax: (84.236) 3553888

Fax: (84.28) 62910607

www.fpts.com.vn Bloomberg - FPTS<GO>| 21


http://fpts.com.vn/EN/Our-view/FPTS-reports/
http://ezsearch.fpts.com.vn/

