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Cong ty c6 phan dich vu hang hoa Sai Gon (HOSE: SCS)
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Tang trudng 2 - chir so trong giai doan 2021 — 2022

CcP - S A o
Ching t6i khuyén nghi MUA cO phi€éu SCS vdéi gia muc tiéu la 140,000 dong/cp,
tuong (ng ti€m ndng tang gia 16% vi nhitng yéu t6 sau:

Tiém nang tdng trudng xudt nhap khau dén tir nhitng hiép dinh thucng mai
mdi dugc ky két va su dich chuyén chudi cung (ing tSi Viét Nam.

SCS dau tu mdi tang nang suat chira hang Ién téi 350,000 tan/nam trong khi
cac doi thu canh tranh da st dung hét cong suat. Vdi tiém nang tang trudng
lugng hang hoa qua cang dén tir hoat dong XNK va kha nang tang thém cong
suét kho hang, ching t6i du doan téng lugng hang hod x{r ly clia SCS trong giai
doan 2021 — 2022 sé c6 mUc tang trudng trung binh la 11%.

Quan diém dau tu

Van tai hang khong sé hoi phuc vao cudi nam 2020 va sé tang trudng
ké tir ndm 2021. Hiép dinh thucng mai EVFTA dudc ky két vao thang 06/2020
la dong luc gilp tang trudng van tai hang hoa hang khéng gitra Viét Nam va
Chau Au. Kim ngach XNK véi Chau Au uéc tinh téng trudng 42% trong 5 ndm
tdi. Hang hoa xuét khau t&i khu vuc EU ddng gdp han 20% cho doanh thu cta
SCS, vi vay chling t6i udc tinh doanh thu méng van tai hang hoé clia SCS tang
trudng trung binh 13%/ndm trong giai doan 2021 — 2024.

Mo hinh kinh doanh ctia SCS c6 bién Igi nhuan gop cao. SCS la cong ty ¢
bién Igi nhuan gop cao nhéat trong cac doanh nghiép nganh hang khong, & mdc
80% trong nam 2019 so vGi BLNG cla NCT la 48%. M6 hinh kinh doanh clia SCS
khdng yéu cau Capex I6n dé nang cdng sut kho hang, déng thdi SCS dudc uu
tién vé thué suat (thué€ sudt thuan 6% - 10%/nam) dén nam 2024. Chlng toi
udc tinh tang trudng LNST cla SCS trong giai doan 2021 — 2024 sé duy tri &
mrc tang trudng 2 con sb véi tdc d6 tang trudng binh quan 13% /nam.

scs VNINDEX .
166,600 1,500 Rui ro
146,600 1,400 . . . e e .
126,600 Egg e Nguy cd lay lan Covid-19 trong cdng dong cé thé bung phat bat c Iic nao
106,600 1,100 dan dén cach ly khu vuc 1am gidm nhu cau di chuyén trong nudc cling nhu
e . quéc té.
' 800 e Covid-19 anh hudng nang né dén hoat dong kinh doanh cla nganh hang
46,600 700 X
wE0 khdéng ndi chung cac hang hang khong ndi riéng dan dén viéc SCS giam phi
SISYSE5S5SNSNOSOSSES dich vu cho mot s6 hdng hang khéng dang gép kho khan.
Pinh gia
Chiing t6i st dung phuang phap chiét dong tién tu do (WACC 9.4%, g 2.0%) vdi mic
Di&n bién gia 1T 3T 12T gid muc tiéu la 140,00 ddng/cp. C8 phiéu hién dang giao dich & mlic P/E trugt 13.3
SCS (%) 8% -4% -19% €0 haon cac cong ty khac trong nganh (P/E trugt ciia NCT la 7.7, SGN la 7.8).
VN-Index (%) 9% 2% -9% DPaon vi 2019A 2020F 2021F 2022F
Source: Bloomberg Doanh thu Ty dong 748 686 787 914
EBIT Ty déng 527 462 550 622
Co ciu co dong LNST Ty dong 502 439 529 591
CTCP Gemadept 32.0% EPS Pobng 9,971 8,657 10,424 11,651
TCT Cang Hang Khéng Viét Nam 13.09% Téng trudng EPS % 14% -13% 20% 12%
CT TNHH Stra chifa may bay A41 125% P/E Lan 11.9 13.8 11.6 10.3
EV/EBITDA Lan 10.1 11.4 9.3 8.0
. C8 tlrc trén ménh gia VND 7,283 8,711 3,749 8,749
Pham Thu Yén  m ey
Lgi suat co tuc tién mat % 6% 7% 3% 7%
P/B Lan 6.0 6.0 4.6 4.1
ROE % 50% 44% 40% 40%
Ng vay / V6n CSH % 0% 0% 0% 0%

Ngudn: MBS Research
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Cap nhat nganh

Van tai hang khdng sé& phuc héi trong dé van chuyén hang hoa qudc té sé tang
trudng trong giai doan 2021 - 2022

Van tai hang hoa toan cau dudc du bao sé giam 16.8% trong ndm 2020 va tdng trudng
24.5% trong nam 2021 dat 63.5 triéu tan, cao han san lugng nam 2019 (IATA). Do
nhu cau duy tri chudi cung (ing, déc biét dsi véi thuc pham, dugc phdm va cic nganh
thiét yéu khac, van tai hang hda bang dutng hang khéng khong bi han ché nhu van tai
hanh khach. Theo thng k& clia IATA, nhu cu van chuyén hang héa qua dudng hang
khdng dugc do bang tai ludn chuyén (FTK) giam 24.2% ck, trong khi nhu cau van
chuyén hanh khach dugc do bang khach ludn chuyén (RPK) gidm 61.9%. IATA du bdo
san lugng hang héa van chuyén qua hang khdng trong ndm 2020 s& gidm 16.8% ck
trong khi van chuyén hanh khach bi anh hudng nghiém trong hon va giam 54.7% ck.
Chung t6i danh gia, t6c d6 phuc hoi cta van tai hang khong nhanh han so véi phuc hoi
van tai hanh khach va c6 thé tang trudng trg lai trong giai doan 2021 — 2022 do: (i)
nhu cau tiéu dung phuc hoi va tiém nang tang trudng cta thuong mai dién tir tai Viét
Nam cfing nhu' c&c hiép dinh thuong mai méi dugc ky két va (i) kha néng lay nhiém
cla vi rut Corona qua dudng hang hoda thap han so véi con nguGi va van tai hang hoa
qudc té€ khdng bi han ché va cach ly nhu van tai hanh khach.

T6ng lugng hang hoéa van chuyén qua dudng hang khéng & Viét Nam trong 872020
cling giam 36.13% so vai cling ky. SCS trong 872020 da cd két qua t6t han so vdi toan
nganh khi t&ng lugng hang hda van chuyén chi giam 7.9% ck.

Trong s6 cac phuong thic van chuyén hang héa khac trong thuong mai quéc t&, van
tai hang hod hang khong cd mdfc giam it hon so vdi van tai dudng thiy (-17.5% ck va -
19.4% ck). Téng khéi lugng hang héa van chuyén qua dudng hang khéng cla Viét
Nam hién chi chiém chua dén 1% téng lugng hang xuét khau (khoang 1.1 triéu tan)
nhung lai ddng gép 25% téng gid tri xudt khiu do d&c thu hang hod van chuyén qua
dudng hang khong la nhitng mat hang cé gia tri cao nhu’ may tinh xach tay, dién thoai
théng minh va gan day la c6 su gia tdng nhu ciu xudt khdu cac Thiét bi Bao vé& Ca
nhan (PPE).

Viét Nam dugc ky vong 1a thi truSng tiém néng cho su dich chuyén ctia chudi cung (ing
tr Trung Qudc sang cac nudc trong khu vuc Béng Nam A (PNA). Thang 6/2020, hiép
dinh EVFTA dugc ky két dugc ky vong s€ gilp tang trudng XNK cho cac mat hang may
tinh xach tay, may maoc va thiét bi dién tr. Chi€n tranh thugng mai My - Trung va dich
bénh Covid-19 da rdy Ién su chuyén dich cla cdc nha san xudt Nhat Ban va My tor
Trung Quoc sang cac nudc trong khu vuc DNA trong do co Viét Nam. MGt sG cong ty
san xuat I8n da tuyén bd di chuyén chudi san xuat ctia ho sang Viét Nam nhu Google
(chudi san xudt dién thoai Pixel 4A va Pixel 5), Microsoft (chudi san xudt may tinh
Surface), Nitendo (san xuat may chai game Switch Lite), Komatsu (san xuat linh kién
cho céc phuong tién van tai)... Theo Jetro (t8 chiic xdc tién thuong mai Nhat Ban), 15
hang san xuét thiét bj y t&, dudc phdm lua chon Viét Nam 13 noi chuyén dich nha may
cta ho.
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Hinh 1: Toc d6 tang trudng van tai hang héa hang
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Hinh 2: Tudng quan giira tédng truéng GDP va tang
truéng van tai hang héa hang khong & Viét Nam
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Ngudn: GSO, MBS research

Kinh té vi moé phuc hoi la tién dé cho su tang truéng clia van tai hang khong
trong dai han

Nganh hang khéng cé méi tuang quan cao vdi téc do tang trudng GDP (Hinh 2). Trong
vong 10 nam tr@ lai day, van tai hang khong (hanh khach va hang hda) co téc do tang
trudng dong déu vdi toc do tang trudng cla GDP. Viét Nam dudc coi la dat nudc co
nén kinh t& phat trién nhanh nhat DNA. IMF va ADB déu du bdo rang tdng trudng GDP
clia Viét Nam vao nam 2020 sé€ & muc 2.7% - 4.8% va téc d6 tang trudng sé phuc hoi
vé muc trudc Covid — 19 la 7% vao nam 2021. Viét Nam bao cdo téng trudng GDP
trong nlra dau ndm 2020 & mic 1.8% - thdp nhat k& tir ndm 2011. Covid-19 dang
dudc kiém sodt tét & Viét Nam tir cudi thang 4. Tuy nhién, vi khdng cd vic-xin phong
ngtra loai vi-rat nay, nén luén cé kha nang dich bénh bung phat khién hoat dong kinh
doanh cia mot khu vuc bi tam dirng trong mot thgi gian. Trong nlra cuGi nam 2020,
nén kinh té€ sé tiép tuc tang trudng vdi 2 dong luc chinh la (i) nhu cau tiéu dung trong
nudc phuc hoi, (i) thu hat FDI.

Su phuc hoi clia nganh san xudt va nhu cau tiéu dung trong nudc sé& hd trg nhidu han
cho hoat dong van tai hang khéng trong nlra cudi nam 2020. Hoat dong san xudt cong
nghiép toan cau bt dau hdi phuc tir thang 5 va thang 6. Chi s6 PMI cla hau hét cac
qudc gia & Chau A d3 dan quay trd lai stic san xudt trudc dich Covid 19 (trén 50 diém).
PMI nganh san xudt Viét Nam da phuc hoi véi chi s6 PMI dat 51.1 vao thang 6 nam
2020. Pay la mdc ting trudng dau tién cla PMI k& tir thang 1 ndm 2020 do Viét Nam
da kiém soat t6t dai dich, tir d6 gilp cai thién niém tin kinh doanh, tdng san lugng va
tang s lugng don dat hang mdi (Hinh 3). Chi s6 san xuat PMI cla Viét nam phuc hoi
va cao han so véi cac nudc khac trong khu vuc nhu Indonesia, Malaysia hay Thai Lan.
Day cé thé 1a mdt Igi thé d& Viét Nam trg thanh quéc gia dau tién nhan dugc don hang
san xuét, cu thé 1a nhan dudc céc |6 hang san xuat Trang thiét bi bao vé ca nhan (PPE).

Dong vén FDI téng truc tiép thic ddy nhu cau di lai trong nudc va qudc t& vi muc dich
kinh doanh. Trong 8T2020, giai ngén von FDI dat 11.4 ty do, gidm 5.1% ck.. Linh vuc
ché bién ché tao la linh vuc nhan dugc dong von FDI I8n nhat trong giai doan nay, ti€p
theo la phan phdi khi, nudc va dién (Hinh 4). Singapore la nudc nhan dugc nhiéu dong
von FDI trong 6T2020, ti€p theo la Thai Lan va Trung Qudc. Dong von FDI tap trung
vao cac linh vuc san xuat, ché bién, ché tao dac biét la cac thiét bi dién co gia tri cao
va chu yéu dugdc van chuyén bang may bay. Do d6, dong von FDI déc biét dau tu vao
linh vuc san xudt may méc thiét bi dién s& gilp thic ddy nganh van tai hang khéng.
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Hinh 3: Chi s6 san xuét PMI ciia mét s6 nudc Chau
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T6ng gia tri xudt nhap khiu cua Viét Nam tiép tuc tdng trudng vdi tdc dd CAGR 5 ndm
ld 11.7%. Trong 8T2020, kim ngach xu&t khu hang héa dat 174.11 ty USD (+1.6%),
kim ngach nhap kh3u hang hdéa dat 162.21 ty USD (-2.2%). Tiém nang téng trudng san
lugng hang hda bang dudng hang khéng sé& dén tir 2 mang chinh la cac mét hang dién
tir va dugc pham.

Gia tri xust khu cac mat hang dién tr chiém 36% t6ng gia tri xut khiu cta
Viét Nam. Gia tri xuat khdu cadc mit hang dién ti, thiét bj dién tr d3 vugt 1én
gia tri xuat khiu clia cAc mat hang ca phé, vai va gao vén |a mt hang xuét
kh&u chinh cua Viét Nam. Samsung la nha xut khdu mét hang thiét bj dién tor
I6n nhat cta Viét Nam va giup cho Viét Nam dat thang du thugng mai [an dau
tién trong nhiéu ndm, vucn 1&n trong chudi gia tri toan cau bang cach xuét
kh&u thiét bj dién tir. Téng kim ngach xuét khau thiét bi dién, dién tir cla Viét
Nam da tang tur 0.4 ty USD lén 86.8 USD tir nam 2009 - 2018 (Comtrade).
Hoat dong XNK ctia Viét Nam c6 tiém ndng phat trién tir viéc tdn dung mang
Iugi két ndi qudc té€ rong khdp tdi cac cang hang khdng qudc t€ vdi hon
60.000 chuyén bay dén hon 65 diém dén. Viét Nam cé thé trd thanh mét
trung tdm van tai hang khdng ctia khu vuc.

Nganh dudc phdm Viét Nam dang trén da ting truéng. Thi trudng dudc pham
Viét Nam udc tinh tang trudng gid tri tir 6.7 ty USD nam 2019 Ién 7.3 ty USD
trong nam 2020 (tang trudng 27%). Trong mét tin tiic gan day nhat lién quan
dén viéc chuyén dich nganh san xuét, Jetro da thdng béo rang 15 cong ty tai
Nhat Ban chon Viét Nam la diém dén di chuyén trong d6 c6 7 cdng ty la cong
ty san xust Dugc phdm va San pham chim séc stic khoe.

Hinh 5: Mt hang nhap khau cé gia tri cao nhat Q1/2020
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Hinh 6: Mit hang xuat khau cé gia tri cao nhat Q1/2020
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Bang 1: Tang trudéng GDP du ki€n cua cac nudc trong khu vuc

Pong Nam A
Tang trudng GDP 2018A 2019A 2020F 2021F

Viét Nam 7.1% 7.0% 2.7% 7.0%
Trung Quéc 6.7% 6.1% 1.2% 9.2%
CHND Lao 6.3% 4.7% 0.7% 5.6%
Indonesia 5.2% 5.0% 0.5% 8.2%
Cam-pu-chia 7.5% 7.0% -1.6% 6.1%
Malaysia 4.7% 4.3% -1.7% 9.0%
Thailand 4.2% 2.4% -6.7% 6.1%

Ngudn: IMF, Hai quan Viét nam, THS Markit, Téng cuc théng ké MBS research

DPiém nhan dau tu
Pau tu nang suat dé xir ly san lugng hon 300,000 tin/ndm vao nam 2025

Cong sudt thiét ké ctia kho SCS hién tai la 350,000 tan/nam. Cong suat hién tai ctia kho SCS
la 200,000 t&n/n&m. Cong ty cho biét s& tirng budc dau tu thém pallet, gid ké dé nang cdng
suat 1én 350,000 tadn/ndm nhdm dap Ung nhu cau khi can. Hién tai san bay Tan Son Nhat
c6 3 cdng ty tham gia khai thac mang dich vu bGc xép hang hda, trong dé TESC va TCS da
dat cdng suét t6i da, tdng lugng hang hda clia ca hai cng ty vao khoang 500,000 tan/ndm
trong khi kho clia SCS ¢ thé xr ly dén t5i da 350,000 nghin tin/ndm va hién dang xur ly
tdng Iugng hang hda la 218,426 tan/ndm (109% cdng sudt hién tai). Vdi trién vong ting
san lugng hang hda théng qua san bay Tan Son Nhat va kha nang nang cong suat ctia SCS,
chling t6i du’ bao SCS c6 thé dat t6ng lugng hang hda x&p d& Ia 307,000 nghin t&n /ndm
vao nam 2025.

Bang 2: So sanh cac cong ty tuong tu tai san bay Tan Son Nhat

SCs TECS TSC

e Kho hang: 27,000 m? e Kho hang: 21,146 m? ¢ Nha kho va khu van phong:
Quy dat e Van phong cho thué: 64,000 m? e Van phong cho thué: 24,042 35,000 m?
e San dau may bay: 52,000 m? m?
Cong suat kho
hang toi da 350,000 N/A 400,000
(tan/nam)
S0 lugng khach
hang (Cap nhat 41 24 36
08/2020)
Chui s hiiu Gemadept, CT TNHH stra chita may bay Vietnam Airlines, CT TNHH stra Vietnam Airlines, SASCO, CT
A41, ACV chita may bay A41 TNHH SATS
Cargo handling 218,426 N/A N/A

in 2019

DU dich Covid-19 van dang tiép dién phtic tap, ban 13nh dao SCS tin tuéng réng lugng
hang hda van chuyén bang dudng hang khdng s& phuc hdi trong nira cudi ndm 2020.
SCS chuyén phuc vuc cadc mét hang xuat khdu qua dudng hang khéng, va theo théng
tin tir SCS trong dau ndm 2020 ghi nhan su gia tdng nhu ciu xuat khdu cac san pham
Thiy san va Dugc phdm tdi/tr Trung Qudc va Chau Au, day Ia nguyén nhan chinh
khién Iugng hang hda qudc té x{r ly clia SCS tang trd lai vé mlc cla nam 2019 trong
thang 7 - 8. Trong thang 8/2020, san lugng hang hdéa xép dd clia SCS da phuc hoi vé
murc cla ndm 2019 va t6ng lugng hang hda van chuyén trong thang 8/2020 thdm chi
con tang nhe 1% so vdi clung ky. Lugng hang hda qua dudng hang khong cé mdi
tuong quan cao véi hoat ddng XNK, véi trién vong tir thuong mai EVFTA, gid tri xuét
nhap khau ctia Viét Nam du kién sé tdng 42.7% va 33.1% dén ndm 2025 (Bd K& hoach
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va Dau tu). Khoang 24% hang hda qudc té clia SCS dén/di tir khu vuc EU; véi hiép
dinh thugng mai mdi, chiing téi ky vong san lugng hang hda qudc té sé tang 2 con s6
trong 2 nam t&i & mic 14% va 11% (2021 — 2022).

San lugng hang hda x{r ly clia SCS ciing da bi anh hudng trong lan séng Covid-19 dau
tién, trong 6T2020 san lugng hang héa gidm 9% ck. Tuy nhién, nhG nhu cau vé cac
chuyén bay ndi dia va nhu cau xudt khdu PPE ngay cang tang, lugng hang hda vén
chuyén trong thang 7 va thang 8 da phuc hdi vé mdc cla ndm 2019 va téng lugng
hang hda van chuyén trong 8H2020 chi kém 7.9% so véi ndm ngoai. San lugng hang
hoda ndi dia trong 872020 ghi nhan mdc tang trudng 1% ck. Theo SCS, hang hda ndi
dia tang do (1) s6 lugng chuyén bay hanh khach tang so véi cung ky trong thang 7 va
(2) su’ tham gia ctia Bamboo airways vdi may bay cg I16n cho phép chd nhiéu hang han.
VNA VIC va Bamboo airways d& s dung may bay chd khach dé chd hang véi hy vong
c6 thé tao ra mdt phan doanh thu bl dap cho sy’ sut gidm t&r van tai hanh khach. Véi
tri€n vong nhu cu ndi dia cao han, van chuyén hang hda ngay cang tdng nhd thuong
mai dién t&f va su tham gia cla cac hang hang khong mdi (Bamboo airways va
Viettravel airlines), ching t6i ky vong san lugng hang hdéa néi dia sé tdng trung binh
9% trong giai doan nay tir nam 2021 - 2026.

Hinh 7: Du phéng san lugng hang héa phuc vu cua Hinh 8: M&i tuang quan giira kim ngach XNK va san lugng
SCS trong 2020 hang héa xtr ly cua SCS
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Ngudn: IMF, Euromonitor, Téng cuc théng ké, Statista, MBS Research

M6 hinh kinh doanh cé bién Igi nhuan cao

So vdi cac cong ty khac trong nganh hang khdng, cac doanh nghiép dich vu hang khong co
ty sudt bién Igi nhuan gop cao nhat. NCT va SCS c6 cting m6 hinh kinh doanh, tuy nhién do
Igi thé s hitu dat thay vi di thué nén bién Igi nhuan clia SCS cao han nhiéu so vdi NCT (ty
suat Igi nhuan gop ndm 2019 la 78% so vai 56% clia NCT). SCS duy tri ty suat Igi nhuan
cao nhg ca cau chi phi linh hoat. Hau hét lao dong xir ly hang hda la thué ngoai va cd thé
diéu chinh dua trén nhu cau hang hda. SCS c6 thé tdng cdng sudt bang cach dau tu' vao gia
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Hinh 11: Co cau chi phi caa NCT va SCS
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dd va pallet mdi cling c6 thé diéu chinh tily theo nhu cau do d8 nhu ciu Capex hang ndm
thap (dudi 10 ty dong). Khu vuc kho bai ma SCS dang khai thac dugc gdp gon tir cong ty
stra chita may bay A41 va SCS phai tra cho cdng ty A41 ¢ tiic uu d3i hang ndm vao
khoang 38 ty dong. N&u coi cd tdc uu déi I3 chi phi st dung danh thi BLNG clia SCS van &
mUc cao la 74% (2019).

Véi thanh tich duy tri lugng tién mat cao trong bang can doi k€ toan hang nam, HPQT cla
SCS dang c6 ké hoach dau tu vao nam 2021:

e SCS cb k& hoach mua 10% - 20% c8 phan clia mdt cdng ty logistic hang khdng tai
san bay Noi Bai, véi quy m6 dau tu khoang 200 - 300 ty dong, du kién thuc hién
vao quy 2/2021.

e Do nhu cau thué van phong tai khu vuc Tan Son Nhat tang cao, SCS sé sir
dung khu d&t 14.000 m2 dé xay dung tda nha van phong. Theo ké& hoach, tda
nha SCS -2 c6 thé khdi cdng xay dung vao quy 2/2021 véi téng mirc dau tu 1a
10 triéu USD va du kién sé hoan thanh trong 12 thang.

NCT SCS NCT SCS NCT SCS

2017 2018 2019
Hinh 12: M6t s6 chi tiéu can doi ké toan ciia SCS
mTién & td tién mPhaithu mWHTK mTSCD & XDCB TS khéc mVayng  mCong ng khac Von CSH
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Pinh gia

Chung t6i du phong doanh thu 2020 ctia SCS dat 686 ty dong (-8.3% ck), cao han so
vGi k€ hoach clia SCS dat ra do chdng t6i dat ky vong vé su’ hoi phuc clia san lugng
van tai hang khong trong 4 thang cudi nam 2020. Ty suat Igi nhuan gop du kién sé
tha@p hon vao ndm 2020 & murc 77% do:

e Gid x&p d& hang hda khdng thay ddi, tuy giam khéi lugng x&p dd nhung chi
phi nhan cdng va chi phi khau hao van cd dinh.

e Gidm gia thué van phong 5% dé hd trg khach hang

Do khéng c6 thong tin rd rang vé thuagng vu M&A, chiing t6i khong dua thugng vu nay vao
mé hinh dinh gia. Dy an tda nha SCS - 2 da dugc dua vao mé hinh tir nam 2022, chiing toi
gia dinh rang s& mat 4 nédm sau khi hoan thanh tda nha dé dat dugc ty 18 18p day trén 80%
(vao ndm 2026).

Chuing t6i &p dung FCFF (WACC 9,4%, g 2,0%) dé& danh gia dong tién trong tucng lai cua
SCS va dua ra gid muc tiéu 140.000 dong / 6 phiéu. C8 phiéu hién dang giao dich véi P / E
truot la 13.31 cao han so véi cac cong ty ciing nganh (NCT P/E la 7.7 va SGN P/E 1a 7.81).

Du phéng KQKD

Ty VND 2022F 2023F
San lugng hang hoa 204,943 218,426 201,458 224,594 248,155 271,725 293,488
Tang truong 10% 7% -8% 11% 10% 9% 8%
Doanh thu 675 748 686 787 914 1,038 1,171
7ang trudng 15% 11% -8% 15% 16% 14% 13%
Gia von 147 153 156 161 206 211 263
Lgi nhuan gop 528 595 530 626 708 827 908
Téng truong 17% 13% -11% 18% 13% 17% 10%
LNST 437 502 439 529 591 705 791
Téng truong 27% 15% -13% 20% 12% 19% 12%
EPS 8,745 9,971 8,657 10,424 11,651 13,892 15,579
7ang truong 27% 14% -13% 20% 12% 19% 12%
BVPS 17,704 20,091 19,939 26,376 29,217 34,249 40,994
ROE 49.4% 50.0% 43.7% 39.5% 39.9% 40.6% 38.0%
ROA 45.0% 46.8% 40.4% 37.0% 37.1% 38.0% 35.6%
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Du phong bao cao tai chinh

Két qua kinh doanh (ty dong) 2019 2020F 2021F Chi sd chinh 2019 2020F 2021F 2022F
Doanh thu thuan 748 686 787 914 Pinh gia
Gia von hang ban 153 156 161 206 EPS 10,046 8,722 10,424 11,651
Lgi nhuan gép 595 530 626 708 (B\G/ES;” s6 sach cua c§ phiéu 20,001 19,939 26376 29,217
Doanh thu hoat dong tai chinh 14 12 30 41 P/E 11.9 13.8 11.6 10.3
Chi phi tai chinh 1 0 0 0 P/B 6.0 6.0 4.6 4.1
Chi phi quan ly doanh nghiép 68 68 76 86 Kha néang sinh IGi
Lgi nhudn truéc thué 538 470 575 657 Bién Igi nhuan gop 80% 77% 80% 77%
Lgi nhudn sau thué 502 439 529 591 Bién EBITDA 78% 76% 79% 76%
Lgi nhuan sau thué cia cd
déng céng ty me 502 439 529 591 Bién Igi nhuén sau thué 67% 64% 67% 65%

ROE 50% 44% 40% 40%
Bang can dai ké toan (ty dong) 2020F 2021F ROA 47% 40% 37% 37%
Tai san ngan han 414 477 607 811 Téng truéng
1. Tién & tuong dudng tién 66 82 185 360 Doanh thu 11% -8% 15% 16%
II. Dau tu tai chinh ngdn han 180 236 236 236 Lgi nhuan trudc thué 15% -13% 22% 14%
II1. Cac khoan phai thu ngdn han 58 59 70 81 Lgi nhudn sau thué 15% -13% 20% 12%
V. Hang ton kho 0 0 0 0 EPS 15% -13% 20% 12%
V. Tai san ngan han khac 110 101 116 134 T6ng tai san 11% 1% 31% 11%
Tai san dai han 659 609 821 780 V6n chu sé hitu 13% 0% 33% 11%
1. Cac khoan Phai thu dai han 0 0 0 0 Thanh khoan
II. Tai san c6 dinh 496 452 660 613 Thanh todn hién hanh 6.41 6.15 7.17 7.88
1. Tai san cd dinh hitu hinh 493 449 657 611 Thanh todn nhanh 3.81 4.10 4.98 5.79
2. Tai san c6 dinh v6 hinh 3 3 2 2 Ng/tai san 0% 0% 0% 0%
II1. Bat dong san dau tu 94 94 89 84 Ng/v6n chi sé hitu 0% 0% 0% 0%
1V. Tai san dé dang dai han 1 1 1 1 Kha nang thanh toan lai vay 540.9 14,675.8 7,819.7 7,577.3
V. Bau tu tai chinh dai han 0 0 0 0 Hiéu qua hoat dong

Vong quay phai thu khach

VI. Tai san dai han khac

68 62 71 83 hang 11.3 11.3 12.0 12.1
Thai gian thu tién khach

Tong tai san 1,073 1,086 1,428 1,592 hang binh quan 32 days 32 days 30 days 30 days
Ng phai tra 69 82 89 109 Vong quay hang ton kho 58,536.3 57,047.4 59,563.1 65,692.3
I. Ng ngan han 65 78 85 103 Thdi gian ton kho binh quan 0 days 0 days 0 days 0 days
. R T Vong quay phai tra nha cung
1. Cac khoan phai tra ngan han 65 76 82 100 cap 32.8 36.0 333 36.8
ﬁ'ar\]/ay & ng thué tai chinh ngan 0 2 3 3 Thdi gian tra tién binh quan 11 days 10 days 11 days 10 days
II. N dai han 4 5 5 6
1. Céc khoan phai tra dai han 4 5 5 6 Ba,°d%an Iuu chuyen ticn tc 2019  2020F
2. Vay & ng thué tai chinh dai han 0 0 0 0 LCTT tUr HD kinh doanh 562 461 565 642
Vén chi sé hiru 1,004 1,004 1,338 1,483 LCTT tir HD d3u tu -194 -17 272 24
1. Vén diéu 1& 504 507 507 507 LCTT tr HP tai chinh -349 -428 -190 -444
2. Thing du v8n 8 phan 35 44 44 44 LCTT trong ky 19 16 103 175
. - A A Tién/tuong duadng tién dau ky 47 66 82 185
g.hé:iac khoan Igi nhuan chua phan 385 373 207 851
. . Tién/tuong dudng tién cudi ky 66 82 185 360
4. Lgi ich c6 déng khong ki€m soat 0 0 0 0
5. V6n khac 81 81 81 81
Toéng ngudn von 1,073 1,086 1,428 1,592

Nguon.: SCS, MBS Research
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Lién hé: Trung tam nghién ciru

Truéng nhém bé phan nghién ciru nganh va cd phiéu
Truong Thiy Ducng

Hoa chat, dau khi
Chu Thé Huynh

Vat liéu xay dung, bat dong san
Nguyén Bao Trung

Dét may
Pham Thi Phuong Anh

Ngan hang
Le Khanh Tuing

Tiéu dung, Ban lé, Cong nghé
Pham Viét Duy

Hang khong
Pham Thu Yén

Nhua, Tiéu dung ban lé
Pinh Cong Luyén

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mirc chénh 1&ch clia gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

THEO DOI T -15% dén 15%

BAN <=-15%

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

bugc thanh I&p tir thang 5 ndm 2000 bgi Ngén hang TMCP Quan d6i (MB), Cong ty CP Chiing khoan MB (MBS) la mot trong 5 cong ty
chiing khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimg phét trién, MBS da trg thanh mdt trong nhitng cdng ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gém: méi gidi, nghién cliu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va céc phong giao dich ciia MBS d& dugc md rong va hoat ddng c6 hiéu quéa tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac viing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu’ ca nhan va td chiic, cac t6 chirc tai
chinh va doanh nghiép, La thanh vién Tap doan MB bao gom cac c6ng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP bia 6c MB (MB Land), Céng ty Quan ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M),
C6ng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc 16n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cép cho
Khach hang cac san pham va dich vu phi hop ma rét it cac céng ty chitng khoan khac c6 thé cung cp.

MBS tu hao dugc nhin nhan la:

= COng ty moi gidi hang dau, ding dau thi phan moi gidi tir ndm 2009.

= Cdng ty nghién cltu c6 tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san phdm nghién clu
vé kinh t€ va thi trudng ching khoan; va

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI s&

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén n3m 2020 thudc v& Cong ty CP Chifng khodn MB (MBS), Nhifng thong tin sir dung trong bao
céo dudc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cta chlng, Quan diém thé hién trong
bao cao nay la clia (cac) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thc ciia MBS, Khéng mét théng tin cling nhu' y kién
nao dugc viét ra nhdm muc dich quang cao hay khuy&n nghi mua/ban bat ky chiing khoan nao, Bao cdo nay khdng dugc phép sao chép,
tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dudc phép clia MBS.
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