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1H2020, doanh thu giam 9.4% yoy,
LNST giam 7.7% yoy

Dy an md& rong ga hang héa bj hoan

lai do dich Covid

Cac ké hoach mua ban & sap nhap
van dang trong giai doan dam phan

SCS théng qua phudng an chi trd cé
tlic tién mit 80% cho nam 2019

Chung t6i khuyén nghi MUA déi vdi
¢d phiéu SCS

Lily ké 6 thang d&du nam, doanh thu dat 327.9 ty VND, giam 9.4% yoy; bién Igi
nhudn gop dat 78.2%, giam nhe 0.8% so vdi cung ky; Igi nhuan sau thué dat 221.2
ty VND, giam 7.7% yoy.

Do anh hudng clia dich Covid-19, ké hoach dau tu giai doan 2 ga hang hda nang
cbng suat tir 200,000 tan/nam lén 350,000 tdn/nam nhiéu kha nang s& khong dudc
thuc hién cho dén khi san lugng tang trudng trd lai. Viéc md rong ga hang hda
trong tudng lai s& dam bao dap Ung cac nhu cau phat sinh tang thém, qua dé duy
tri tdng trudng trong dai han ctia SCS.

SCS dang trong qua trinh dam phan dé tién hanh dau tu vao (1) mét cdng ty hoat
déng khai thac ga hang hda tai san bay Quéc té€ N§i Bai va (2) mét doanh nghiép
hoat dong trong chudi logistic hang khéng khu vuc phia Nam. Hién tai chua c6
thong tin cu thé vé cong ty dang dam phan véi SCS. Cac thugng vu M&A néu thanh
cong s& dem lai dong luc tang trudng trong dai han mdi cho SCS.

Tai dai h6i c6 dong, SCS d3 thong qua phudng an chia c6 tlc tién mat ty 1€ 80%
cho ndm 2019 tudng dudng ty suat c6 tlc tai ngay 05/08/2020 dat 7.3%. VGi dong
tién manh mé& va khong phat sinh ng vay trong hoat déng kinh doanh, ching téi
cho rang SCS sé& tiép tuc duy tri ty lé ¢ tiic tién mat cao trong cdc nam tdi.

Ching t6i khuy&n nghi MUA d6i vdi c6 phiéu SCS, gia muc tiéu [a 148,500VND/C&
phiéu, cao han 34.9% so vdi gia dong clfa ngay 07/08/2020
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1H2020, doanh thu giam 9.4% yoy,
LNST giam 7.7% yoy.

SCS day manh cat giam chi phi

Ty |& ng phai tra/téng tai san dat
7.7%

San lugng khai thac thang 4 giam manh do
trong qua trinh cach ly x& hoi. Budc sang
thang 5, san lugng quéc ndi héi phuc manh

mé va da cd tang trudng trd lai trong thang 6.

Trong khi d6, san lugng khai thac qudc té hoi
phuc cham.

Két qua kinh doanh

Do anh hudng cda dich Covid-19, san lugng hang hda khai thac cta SCS trong
Q2/2020 giam 24.0% khién doanh thu chi dat 144.2 ty VND, giam 23.7% yoy; |gi
nhudn sau thué dat 99.7 ty VND, giam 22.6% yoy. Ly ké 6 thang dau nam,
doanh thu dat 327.9 ty VND, giam 9.4% yoy; bién |gi nhuan gbp dat 78.2%,
giam nhe 0.8% so véi cung ky; Igi nhuén sau thué dat 221.2 ty VND, giam 7.7%
yoy.

6 thang dau ndam 2020, SCS day manh cat giam chi phi d€ duy tri két qua kinh
doanh. Cu thé, chi phi nhan cong giam 36% tong chi phi va giam 22.3% yoy.
Trong khi d6, chi phi dich vu mua ngoai déng gbp 30% téng chi phi cling giam
12.2% yoy.

SCS tiép tuc duy tri ¢ cdu ng an toan véi ty & ng phai tra/tong tai san tinh dén
hét Q2/2020 chi & mlic 7.7% trong d6 doanh nghiép khdng cé ng vay ngén
hang, moi hoat dong ctia doanh nghiép déu dudc tai trg ti dong tién tir hoat
dong kinh doanh.

Bi€u dd 1. Tang trudng san lugng 6 thang dau nam (YoY)
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Trién vong tang trudng kim ngach
xudt nhap khau (& déng luc cho
nganh hang khdng.

Dy an md& rong ga hang héa bj hoan
lai do dich Covid

Cac ké hoach mua ban & sap nhap
van dang trong giai doan dam phan

SCS chi tra ¢6 tiic kha cao cho ndm
2019, du kién sé tiép tuc duy tri
trong cac nam tdi

Diém nhan dau tu

Téng kim ngach xuat nhap khau clia Viét Nam duy tri tdng trudng déu dan
trong nhiing ndm vifa qua v8i CAGR 5 nam dat 11.7% (biéu d6 2). 1H2020, téng
kim ngach xudt nhap khau dat 242.1 ty USD, giam -0.5% yoy do anh hudng cta
dich Covid-19, trong d6 xuat khau giam 0.9% yoy va nhap khau gan nhu khéng
thay d6i. Theo quan diém cltia KBSV, téng kim ngach Xuat Nhap khau cua Viét
Nam sé tang trudng manh mé trd lai sau khi dich Covid-19 két thic dua trén:
(1) Tac dong tich cuc tir hiép dinh EVFTA va cac hiép dinh thuong mai khac.
Theo nghién cliu ctia bd k& hoach dau tu, EVFTA gitip kim ngach xuat kh3u va
nhap kh3u khau Viét Nam tang [an lugt 42.7% va 33.1% dén ndm 2025; (2) Su
chuyén dich chubi cung Ung toan cau. Dién bién chién tranh thuong maiva
dich Covid-19 khién cac qudc gia xem xét thay d6i dia diém cac cd s& san xuat
dé tranh chiu anh hudng I6n cGa Trung Qudc va Viét Nam [a mét diém dén trién
vong nhg luc lugng lao dong déi dao, chi phi thap.

Do anh hudng cua dich Covid-19, ké hoach dau tu giai doan 2 ga hang hda nang
cOng suat tu 200,000 tan/nam lén 350,000 tdn/nam nhiéu kha nang s& khong
dudc thuc hién cho dén khi san lugng tang trudng trd lai. Viéc md rong ga hang
hoa trong tuong lai s&é dam bao dap Ung cac nhu cau phat sinh tdng thém, qua
d6 duy tri tang trudng trong dai han cta SCS. Boi véi dy an khu van phong sé
2, SCS dang trong qua trinh xin gidy phép vdi ki vong c6 thé thuc hién duy an
trong giai doan 2021-2022, du kién chi phi dau tu khoang 10 triéu USD, du kién
du an s& mang lai lgi nhudn khoang 30-40 ty VND moi nam.

SCS dang trong qua trinh dam phan dé tién hanh dau tu vao mot cong ty hoat
dong khai thac ga hang hda tai san bay Quéc té Ngi Bai. Khu vuc nay hién ¢ 3
d6i thi canh tranh bao gom: CTCP Dich vu Hang héa Néi Bai (NCT), CTCP Dich
vu Hang hda Hang khéng (ACSV) va CTCP Logistics Hang khong (ALS). Hién tai
chua cé thdng tin cu thé vé cong ty dang dam phan véi SCS. Thugng vu M&A
néu thanh céng sé dem lai dong luc tang trudng trong dai han mdi cho SCS khi
tiém ndng cho mang Logistics tai khu vuc phia bac |a rat I8n vdi nhiéu khu céng
nghiép dang hoat dong, dac biét la Samsung va cac cong ty vé tinh. Bén canh
dd, SCS cho biét cling dang trong qua trinh dam phan véi mot doanh nghiép
hoat dong trong chudi logistic hang khéng khu vuc phia Nam nham hoan thién
chudi gia tri hoat dong.

SCS la doanh nghiép ¢4 lich sl chia tra c6 tlc ty € cao trong mdt vai ndm gan
day. Tai dai hdi c6 dong, SCS da théng qua phudng an chia cd tdc tien mat ty &
80% cho nam 2019 tuong duang ty suat ¢ tuc tai ngay 07/08/2020 dat 7.3%.
Vdi dong tien manh mé va khong phat sinh ng vay trong hoat dong kinh doanh,
ching tdi cho rang SCS s& tiép tuc duy tri ty [& c6 tic tién mat cao trong céc
nam tai.



Bi€u d6 2. Tang trudng kim ngach xuat nhap khau Viét Bi€u d6 3. CAGR 4 ndm gia tri xuat khau mot s6 nhém nganh su
Nam giai doan 2014-2020 dung van tai hang khéng
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Bi€u dd 4. Ty lé chi tra c6 tiic tién mat thuc té theo ndm 2014-2020F
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Du phong két qua kinh doanh 2020
Doanh thu va lgi nhuin ndm 2020 Ndm 2020, chlng t6i udc tinh doanh thu thuan va Igi nhuén sau thué lan lugt
giam lan lugt 21% yoy va 22% yoy. dat 591 ty VND (-21% yoy) va 392 ty VND (-22% yoy), giam [an [ugt 30.3% va
34.6% so v4i du phdong & bao cdo trudc do hoat dong ctia doanh nghiép chiu
anh hudng l4n cua dich Covid-19.
Giad muc tiéu cho nim 2021 13 Chung t6i st dung 2 phudng phap dinh gia [a chiét khdu dong tién chd s& hitu
148,500 ty VND/cp (FCFE) va chiét khdu dong tién doanh nghiép (FCFF) d& dinh gia c6 phiéu SCS.

MUc gia hgp ly ctia SCS cho nam 2021 dat 148,500 VND/cp, thap hon mdc dinh
gia trudc day la 171,700 VND/cp do: (1) anh hudng clia dich Covid-19 khién két
qua kinh doanh giam; (2) dua 2 du an dau tu giai doan 2 ga hang héa va toa
nha van phong 2 vao dinh gia.

Chlng t6i danh gia tiém nang tang trudng ctia SCS con Gn véi trién vong phat
tri€n cta hoat déng xudt nhap khau cda Viét Nam cung vdi viéc SCS nang cao
c6ng suat thiét ké cho ga hang hda. Tuy nhién, can [uu y dén rui ro hién hiiu
lién quan dén dich Covid-19 trong ngan trung han va su xuat hién clia sin bay
Long Thanh trong dai han. Dua trén két qua dinh gia, trién vong kinh doanh
cling nhu can d6i danh gia cac tadc dong rui ro cé thé xay ra, ching t6i khuyén
nghi MUA d&i vdi ¢ phi€u SCS. Gia muc tiéu cho ndm 2021 la 148,500 VND/cp,
cao hon 34.8% so vdi gid ngay 07/08/2020.



Bang 10. Du phéng két qua kinh doanh 2018-2021F

Ty VND 2018A 2019A 2020F 2021F
Doanh thu thuan 675 748 647 739
Gid vén hang ban 147 153 139 151
Lgi nhuén gop 528 595 508 588
Chi phi ban hang 0 0 0 0
Chi phi quan ly doanh nghiép 67 68 58 66
Chi phi l&i vay 0 1 - -
Lgi nhuan trudc thué 467 538 470 536
Lgi nhuan sau thué cng ty me 437 502 439 501
Ngudn: KBSV

Bang 11. Gia dinh mé hinh dinh gia FCFE

Gia dinh mé hinh Gia tri
WACC 10.6%
L&i suat phi rairo 2.9%
Phan bt rdi ro 11.0%
Hé s Beta 0.73
Tang trudng dai han 1%
Thdi gian dy phdng 6 nam
Ngudn: KBSV

Bang 15. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phép dinh gia Gid du phéng Ty trong Gid du phéng theo ty trong

FCFE 155,140 50% 77,550

FCFF 141,851 50% 70,925

Gia muc tiéu 148,500
Ngudn: KBSV

Bang 16. Diéu chinh du phéng KQKD ndm 2020 - Gia muc tiéu

Mdi Cii Thay dai
(Ty VND, %) 2020 2021 2020 2021 2020 2021
Doanh thu 647 739 849 946 -23.8 -21.9
Lgi nhuén gép 508 588 658 734 -22.8 -24.8
Lgi nhuan sau thué 439 501 535 610 -17.9 -17.9

Ngudn: KBSV



Bao cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) 2017A 2018A 2019A 2020F (Ty VND) 2017A 2018A 2019A 2020F
(Bdo cdo chuan) VN GAAP VN GAAP VN GAAP (Bdo cdo chuan) VN GAAP VN GAAP VN GAAP
Doanh sg thuan 588 675 748 647 Téng Cong Tai San 990 971 1,073 iLilES
Gia von hang ban 135 147 153 139 Tai San Ngdn Han 236 268 414 543
L&i gbp 453 528 595 508 Tién va tudng dudng tién 47 47 66 224
Thu nhép tai chinh 5 8 14 24 Gi4 trj thudn dau tu ngén han 124 30 180 180
Chi phi tai chinh 5 0 1 0 Céc khoan phai thu 63 133 127 103
Trong dé: Chi phi (di vay 4 0 1 0 Hang ton kho, rong 0 0 0 0
L3i/(16) ti cdng ty lién doanh 0 0 0 0 Tai San Dai Han 753 703 659 612
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 66 67 68 58 Tai san cé dinh 585 536 497 457
L3i/(16) tit hoat dng kinh doanh 387 469 540 474 Tai san dg dang dai han 7 1 1 1
Thu nhap khac 1 0 0 0 Dau tu dai han 0 0 0 0
Chi phi khac 4 2 2 4 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong -3 -2 -2 -4 NG Phai Tra 75 86 69 63
L&i/(16) rong trudc thué 384 467 538 470 NG ngén han 54 74 65 59
Chi phi thué thu nhap doanh nghiép 40 30 35 31 Phai tra ngudi ban 3 5 4 4
L3i/(16) thuan sau thué 344 437 502 439 Doanh thu chua thuc hién ngén han 7 7 0 0
Lgi ich ctia c6 dong thiéu s& 0 0 0 0 Vay ngén han 7 0 0 0
Lgi nhudn clia C8 ddng ctia Cong ty me 344 437 502 439 Ng dai han 21 12 4 4
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thuc hién 10 12 4 4
(%) 2017A 2018A 2019A 2020F Vay dai han 3 0 0 0
Ty suat gi nhuan gép T7.0% 78.2% 79.5% 78.5% Vén Chui S8 Hitu 914 885 1,004 1,092
Ty suat EBITDA 75.5% 77.3% 79.4% 81.3% Vén gép 572 572 576 576
Ty suat EBIT 66.0% 69.1% 72.0% 72.7% Théng du vdn ¢ phan 21 21 35 35
Ty suat Igi nhudn trudc thué 65.3% 69.1% 71.9% 72.1% L&i chua phan phéi 320 284 385 0
Ty suat 3i hoat dong KD 65.8% 69.4% 72.2% 73.2% V8n ngén sach nha nudc va quy khac 2 9 9 0
Ty suat lgi nhudn thuan 58.6% 64.7% 67.1% 67.9% Lgi ich ¢8 dong khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2017A 2018A 2019A 2020F (x,%,VND) 2017A 2018A 2019A 2020F
L&i trudc thué 384 467 538 470 Chi sé dinh gia
Kh&u hao TSCD 56 55 55 56 P/E 8.1 6.4 5.6 6.4
L&i/(16) tif hoat dong dau tu -5 -8 -14 0 P/E pha lodng 8.1 6.4 5.6 6.4
Chi phi (&i vay 4 0 1 0 P/B 3.0 31 28 2.6
L&i/(16) trudc nhiing thay ddi vén luu ddng 439 515 582 526 P/S 47 4.1 37 43
(Téng)/giam cac khoan phai thu 1 -74 31 24 P/Tangible Book 2.8 29 2.6 24
(Téng)/giam hang ton kho 0 0 0 0 P/Cash Flow 74 6.6 5.0 54
Téang/(giam) cac khoan phai tra -26 47 -29 0 Gid tri doanh nghiép/EBITDA 6.3 54 4.7 53
(Tdng)/giam chi phi tra trudc 1 -1 0 -1 Gia tri doanh nghiép/EBIT 72 6.0 52 6.0
Chiing khoan kinh doanh, chi phi ldi vay -5 0 -1 0
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 375 424 562 518 Hiéu qua quan ly
Tién mua tai san ¢4 dinh va cac tai san dai han khac -4 -3 -14 -9 ROE 37.7% 49.4% 50.0% 40.2%
Tién thu dudc ti thanh ly tai san & dinh 0 0 0 0 ROA 34.8% 45.0% 46.8% 38.0%
Tién cho vay hodc mua céng cu ng -242 -618 -416 0 ROIC 39.3% 52.2% 53.5% 50.6%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 128 594 227 0 Cau tric tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién m3t 314.9% 104.8% 381.0% 688.2%
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 311.8% 244.7% 539.8% 802.7%
C6 tdic va tién |&i nhan dugc 3 9 8 0 Ty sudt thanh todn hién thdi 434.2% 362.7% 641.4% 924.6%
Luu chuyén tién té rong tif hoat dong dau tu -115 -18 -194 -9 Vén vay dai han/Vén CSH 0.4% 0.0% 0.0% 0.0%
Tién thu tif phat hanh ¢ phiéu va vén gép 5 0 18 0 V6n vay dai han/Téng Tai san 0.3% 0.0% 0.0% 0.0%
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.7% 0.0% 0.0% 0.0%
Tién thu dugc cac khoan di vay 0 0 93 0 V6n vay ngdn han/Téng Tai san 0.7% 0.0% 0.0% 0.0%
Tién tra cac khoan di vay -48 0 -93 0 Cdng ng ngan han/Vén CSH 6.0% 8.3% 6.4% 5.4%
Tién thanh todn vén géc di thué tai chinh -24 -10 0 0 C8ng ng ngdn han/Téng Tai san 5.5% 7.6% 6.0% 5.1%
C8 tifc d tra -237 -396 -367 -351 Téng cdng ng/Vén CSH 8.2% 9.7% 6.9% 5.8%
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 7.6% 8.8% 6.4% 5.5%
Luu chuyén tién té tif hoat dong tai chinh -304 -406 -349 -351 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -44 0 19 158 Hé s8 quay vong phai thu khach hang 9.6 6.9 58 5.6
Tién va tuong dudng tién dau ky 92 47 47 66 Hé s& quay vong HTK 32,5735 43,163.0 58,536.3 53,313.0
Tién va tuong dudng tién cudi ky 47 47 66 224 Hé s6 quay vong phai trd nha cung cap 22.0 16.0 38.8 27.0

Ngudn: SCS, KBSV
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Dia chi: Tang 2, TNR Tower Nguy&h Cong Tr(f, 180-192 Nguyéh Trif, Q1, TP H8 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton DUc Thang, Phudng Bén Nghé, Q1, H® Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét doi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cdc ngudn ma
KBSV cho la déang tin cdy. KBSV khdng tuyén bé rang théng tin va dit liéu a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cao nay cé thé thay ddi
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va tu chju trach nhiém vé céc quyét dinh dau tu cia
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

