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- CTCP Dich vu Hang héa Sai Gon (SCS - HSX)

Bao cao doanh nghiép Ngay 20/7/2023

Tang ty trong (giiz nguyén) - ¥ A A A 4 3

Gia muc tiéu: VND73,500 (tir VND79,200) TI‘I?I‘I vong dai han tot bat Chap kho khan

Tiém nang tang/giam: 8.1% ngan han

Gi4 c6 phiéu (déng) (11/7/2023) 68,000 . _ . B N .

M3 Bloomberg SCS VN * HSC duy tri khuyén nghi Tang ty trong nhwng ha 7,2% gia muc tiéu xuong

Gia caolthap 52 tuan (d) 62,887-84,584 73.500d (tiem nang tang gia la 8%). Nhu cau toan cau am dam da tac dong

GTGD (bq 5 phién) (tr.d) 67,967 tiéu cwc té¢i hoat ddng kinh doanh nhwng tiém nang dai han va dinh gia cta

Vén héa thi treong (ty d) 6,418 SCS van héap dan.

Vén héa trj trwong (tr.USD) 271

Slg CP Iwu hanh (tr.dv) 94.4 = Chung t6i ha binh quan 13,9% dw bao lgi nhuan giai doan 2023-2025 sau

Slg CP NN dugc s& hitu (tr.dv) 303 khi ha dw bao san lwgng hang héa do nhu cau toan cau yéu. Theo dw bao

Sig CP NN duoc mua (tr.dv) 1.40 ma&i, loi nhuan thuan sé giam 18% trong nam nay nhwng tang truéng 17%

Gidi han ty 1é s& httu NN 30.0% trong nam 2024.

Ty 1é s& htvu clia NN 28.6%

Ty 18 freefloat 38.2% = SCS dang giao dich véi P/E trot dw phong 1 nam la 12,9 1an, so véi mire

Cb dong on ] Gemadept (35.1%) binh quan trong qué khir la 14,7 l1an. Chung téi wa thich cb phiéu SCS nhe
Nguon: Céng ty, Ubc tinh ctia HSC tinh hinh quan tri doanh nghiép tét, ty suat lgi nhuan cao, tinh hinh tai chinh

o lanh manh khéng cé dw ng va loi suét ¢b tirc cao.

Bieu do gia

o w o Sw kién: Phan tich sau KQKD so b Q2/2023

SCS woc tinh doanh thu thuan va LNTT Q2/2023 sé& lan lwot [a 173 ty ddng (gidm

i 17% so véi cung ky) va 148 ty déng (giam 10% so v&i cing ky), chi yéu do san

60000 lwong hang héa quéc t& gidm khi nhu cau tai My va EU suy yéu. Loi nhuan thap

55000 hon so v&i dy bao cla ching téi.

. , l y L Ngoai ra, HSC trwéc dé dy bao SCS sé nhan thém khach hang méi tiv niva cudi

Comamam o we omewes o ms ws ndm 2023, nhwng véi tinh hinh nhu cAu hién nay, ching téi cho rdng co hdi nhan

Gia cé phiéu (%) -1thg -3thg -12thg thém khach hang mai sé khong cao.

C6 phiéu thwong (0.73) 164  (10.1) e L

So v6i chi sb @.70)  (411) (523) Tac dong: HSC ha dw bao giai doan 2023-2025

SO I N HSC ha du bao lgi nhuan thuan trong giai doan 2023-2025 sau khi ha dy bao san
Nguon: Cong ty, FactSet y;ong hang héa. Ching t6i ha 13% du béo Ioi nhuan thuin nam 2023 xudng 513

ty ddng (gidm 18% so v&i cuing ky).

HSC va trung binh thij trieo'ng
SRl (LT, Te ) CIR TR LT IV Chang t6i ciing ha 1an [wot 14% va 15% dy bao lgi nhuan thudn ndm 2024-2025.
2023F 4,854 5,105 (4.9) Theo dw bdo méi, loi nhuan thun sé ting trwdng 1an lwot 17% va 5% trong ndm
gggg:ﬁ gggg ggg? 1(;2) 2024-2025. Tang trwdng loi nhuan syt gidm trong nam 2025 chi yéu do thué suét
T ’ (, ! ) thué TNDN tang do thué suat clia SCS sé tang 1én 20% so véi 10% trong nam
Ngutn: Bloomberg, HSC ude tinh 54553 5024, trong khi dw bao LNTT nam 2025 clia chting t6i vAn tang truéng manh
17% dat 817 ty dong.

M6 ta doanh nghiép
Buoc thanh 1ap ti thang 4/2008, nha ga hang héa Pinh gié va khuyén nghi

hang khéng ctia SCS bat dau hoat dong ttr thang 3 3

10/2010. Hién SCS la mét trong trong hai nha ga HSC duy tri khuyén nghi Tang ty trong nhwng ha 7,2% gia muc tiéu xuéng 73.500d
hang héa duy nhét tai san bay Tan Son Nhét. sau khi ha dy bao lgi nhuan. SCS dang giao dich v&i P/E trvot dw phdng 1 nam la
12,9 1&n, thdp hon 0,9 14n d6 léch chuan so véi mrc binh quan trong qua khi &
14,7 1an (tinh t&r thang 1/2019). Ching ti wa thich ¢ phiéu SCS nhd bang CBKT
lanh manh khéng cé dw ng, ddi ngd BLD tam huyét, quan ly chi phi hiéu qua, lgi
suat cd tirc cao (6,6%) va vi thé tét trong thi trwong luéng doc quyén.

Ban géc bang tiéng Anh ciia bao céo nay duoc phéat hanh vao ngay 12/7.

Cubi nam: Thang 12 12-21A 12-22A  12-23F 12-24F
EBITDA DC (ty déng) 660 740 635 733 854
Loi nhuan thuan (ty ddng) 564 646 531 620 654
EPS DC (dbng) 9,648 6,025 4,854 5,738 6,068
DPS (déng) 3,000 6,000 4,500 4,500 4,500
BVPS (déng) 24,619 15271 16,616 17,921 19,514
EV/EBITDA BC (lan) 4.42 7.39 8.48 7.13 5.96
P/E BC (lan) 7.05 11.3 14.0 11.9 11.2
Chuyén vién phan tich Loi suét cb tirc (%) 4.41 8.82 6.62 6.62 6.62
Ché Thi Mai Trang P/B (lan) 2.76 4.45 4.09 3.79 3.48
Trwdng phong, Nganh Cong Nghiép Tang trwéng EPS BC (%) 231 (37.5) (19.4) 18.2 5.75
trang.ctmai@hsc.com.vn ROAE (%) 49.8 48.2 35.3 38.1 37.0
+84 24 3933 4693 Ext. 4848 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 20/7/2023

Khé khan trong ngan han nhwng nén tang dai han
tich cwc

Loi nhuan ctia SCS trong 6 thang dau ndm 2023 yéu chd yéu do nhu cau toan cau
am dam. Tuy nhién, ching t6i ky vong san lwgng hang héa sé hdi phuc dan so voi
quy trwdc va sé tiép tuc hdi phuc manh hon trong nam 2024 khi cac doanh nghiép
phai tich trlr nguyén liéu tr& lai va lam phat gidm dan. HSC ha dw bao Igi nhuan
thuan giai doan 2023-2025 (khoang 13-17%) va gia muc tiéu (ha 7% xuéng 73.500d),
nhwng duy tri khuyén nghi Tang ty trong véi tiém nang ting gia 1a 8%. Trién vong
ngan han ctia SCS van khé kh&n nhwng nén tang ctia Cong ty van virng chac.

KQKD so b Q2/2023 kém tich cuwc

SCS cong bd LNTT Q2/2023 |a 148 ty dong (gidm 10% so véi cing ky nhung tang
14% so véi quy trwdc). Loi nhuan gidm so véi cung ky chd yéu do san lwong hang
héa quéc té thdp do nhu ciu toan cdu am dam trong nira dau ndm 2023 trong bdi
canh chinh séach tién té thét chat, lam phat cao va mirc tn kho ciing & mirc cao.

Nhirng phan tich chinh vé san lwgng hang héa ctia SCS trong Q2/2023 nhu sau:

¢ San lwong hang héa québc té thap. San lwong hang héa quéc té trong Q2/2023 1a
32.875 tan (gidm 25% so v&i cung ky nhung tdng 7% so véi quy trwdc). San lwong
hang hoa ctia hau hét ca cac thi trwdng xuat khdu chinh déu gidm so véi cung ky
trong Q2/2023 do nhu cau yéu.

e Bén canh dd, nhiéu méat hang tirng xuét khau truc tiép sang Trung Qudc ndm ngoai
thi nay dwoc van chuyén theo tuyén bay noi dia t&i Noi Bai dé xuét khau qua cac
ctra khdu duwong bd sang Trung Quéc, sau khi qubc gia nay mé cira bién gidi tré
lai vao dau nam 2023.

e San lwvgng hang hoéa ndi dia tang. San lwgng hang hoa ndi dia trong Q2/2023 cua
SCS dat 13.874 tan, tang 21% so voi cung ky va 8% so voi quy trede chu yeu nho
nhirng thay doi trong van chuyén hang héa sang Trung Qudc, nhw da deé cap &
trén.

e Theo d(),’téng san lvgng hang hoa trong Q2/2023 giam 16% so v&i cung ky xuéng
46.749 tan, do san lwgng hang héa quoc té gidm. Tuy nhién, san lwgng nay cai
thién 7% so v&i quy trwédc (Bang 2).

Do san lwgng hang héa thap, SCS wéc tinh doanh thu so bd Q2/2023 sé giam 17%
so v&i cuing ky xudng 173 ty ddng (tdng 7% so v&i quy trude). Nhd thu nhap tai chinh
tang do lwong tién gt tang, LNTT Q2/2023 chi gidam 10% so véi cung ky xubng 147
ty déng. Thu nhap tai chinh trong Q2/2023 ting 70% so v&i cung ky nhe dong tién cai
thién va lai suét tang.

Bang 1: KQKD so’ bd Q2/203, SCS
Doanh thu thuan gidm 17% so véi cuing ky nhé san lwong hang hoéa giam

Q2/2022 Q22023 °SOVO  gro022  gT2023 7SO VOi

cung k' cung k'
Doanh thu thuan 208 173 -16.8% 454 335 -26.2%
LNTT 164 147 -10.4% 366 277 -24.3%
Nguén: SCS

Bang 2: San lwong hang héa qua cang, SCS
San lugng hang héa Q2/2023 giam dang ké do san lwgng hang héa québc té thap
Q2/2022 Q2/2023 % so v&i cung ky 6T 2022

% so v&i cung

k
Quéc té 43,973 32,875 -25% 99,711 63,558 -36%
Noi dia 11,462 13,874 21% 22,329 26,712 20%
Tong 55,435 46,749 -16% 122,040 90,270 -26%
Nguén: SCS

LNTT 6 thang dau ndm 2023 giam 24% so v&i cung ky

LOy ké 6 thang dau nam 2023, doanh thu thuan va LNTT so bd cda SCS lan luot la
335 ty dong (gidm 26% so v&i cung ky) va 277 ty dong (giam 24% so v&i cung ky).
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Téng san lvgng hang hda trong 6 thang dau ndm 2023 gidm 26% so v&i cung ky do
san lwgng hang héa quéc té gidm 36% trong khi san lwgng hang héa ndi dia tang
20% so v&i cung ky.

*SCS khong céng bb co ciu san lwong hang héa quéc té theo thj trwéng. Tuy nhién,
dwa trén sé liéu téng thé clia cang hang khéng quéc té Tan Son Nhét (TIA), ching téi
dwa ra btre tranh vé tinh hinh san lwong hang héa theo thj trwéng trong 6 thang dau
nadm 2023. Trong d6, cdng hang khong TIA da x& ly 227.000 tan, gidm 25% so Vi
cung ky. Trong khi san lvong hang hoa néi dia tang 22% so va&i cung ky, san lvong
hang hoa quéc té& gidm 35% so voi cung ky. Cac thi treong chinh bao gom Bac My va
M§, déng gép lan lwot 17% va 25% téng san lwong hang hoéa trong nira dau nam
2023, gidm lan lwot 58% va 10% so véi cung.

Biéu db 3: San lwong xép d& hang héa, cang TIA (tan)
San lwong hang héa hang khéng quédc té gidam manh do nhu ciu toan ciu suy yéu

m6T 2022 m6T 2023 A % so v&i cung ky
70,000 40%
60,000 A 15% 20%
50,000 A—0% . 0%
A -14% -10% 359
40,000 =35% -35% -20%
30,000 K K 40%
e El | . LMU = - s
10,000 - t -80%
o ’ = B=
ASEAN Trung Quoc Hongkong Nhat Ban Han Quoc Bac My Nuwéc khac bDaiLoan
Nguén: SCS

Trong khi do, san Iwgng hang hda tai cac thi trwdng Ion khac nhw Han Quéc, Nhat
Ban, Dai Loan, Trung Quéq cling gidm dang ké I1an lwot 68%, 64%, 35% va 65% so
v@i cung ky trong 6 thang dau nam 2023 (Bang 3).

Trién vong san lwong hang héa

Dwa trén tinh hinh nhu cau hién tai, khd nang phuc hdi manh vé san lwong trong ntra
cudi ndm 2023 khé c6 thé xay ra nhw ky vong trwéc day cua chung t6i, do niem tin
tiéu dung sut gidm va lam phat co ban cao. Ching t6i cho réng san lwong hang hoa
ctia SCS trong ntra cudi nam 2023 van sé& gidm so véi ciing ky, nhwng ciing sé co sw
cai thién dan dan theo cac quy.

Trén thwe té, nhu ciu toan cau ciing c6 dau hiéu cai thién dan trong nhirng thang gan
day. Theo IATA (Hiép hoi van tai hang khéng quéc té), hé sb CTK (tAn hang héa.km)
trén toan ciu chi gidm 5,2% so v&i cuing ky trong thang 5/2023 so véi mirc gidam 16,8%
s0 v&i cung ky trong thang 1/2023. Trong 5 thang dau nam 2023, hé s6 CTK toan cau
gidm 9% so v&i cling ky va IATA dy bao hé sb nay trong ndm 2023 sé gidm cham lai
& mirc 3,8% so v&i cung ky.

Déi voi trién vong ndm 2024, ching t6i ky vong san lwgng hang héa hang khéng sé
tang trwdng cao nhe nhu cau phuc hdi khi cac doanh nghiép ddy manh tich tri¥ hang
héa va lam phat tré lai mirc binh thwéng. Theo bao céo “Trién vong kinh té toan cau”
cua World Bank, cong bd vao thang 6/2023, kim ngach thwong mai toan cau duoc dw
béo sé tang trwdng 1an lwot 1a 2,8% va 3,0% trong ndm 2024 va 2025 so véi mirc
tang trwéng 1,7% trong nam 2023 (Bang 5), tr d6 hd tro' san lwgng hang hoa hang
khoéng trén toan cau trong nam 2024.
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Biéu do 4: Tang trwdng hé sé tadn hang héa.km (CTK) toan cau
IATA du bdo hé s6 CTK toan cau sé giam 3,8% vao nam 2023, thap hon so v&i mirc 9%
sut gidm trong 5 thang dau nam 2023

20%
Industry-wide CTKs
15%
10%
5%
o \- - A
-3.8%
-50%
-10%
-15%
r~ @ [+1] (=] - ™~ m - uw w r~ m (-] (=] - &~ m
- = = = = = = @« @~ @+— @©© ©o6 ™o o
EEEEEEEEEEEEEREERE
Nguén: IATA
Bang 5: Dw bao ting trwéng GDP va kim ngach thwong mai toan cau
World Bank ky vong kim ngach thwong mai toan cau sé cai thién vao ndm sau
Diém % 2022 2023F 2024F 2025F
GDP toan cau 3.1 2.1 2.4 3.0
- Cac nwéc phat trién 2.6 0.7 1.2 2.2
USA 21 1.1 0.8 23
EU 3.5 0.4 1.3 2.3
Nhat Ban 1.0 0.8 0.7 0.6
- C4c nén kinh té mai néi / dang phat trién 3.7 4.0 3.9 4.0
Kim ngach thwong mai toan cau 6.0 1.7 2.8 3.0

Nguén: World Bank

Bang 6: Diéu chinh dw bao, SCS
HSC ha binh quan 13,9% dw bao lgi nhuan trong giai doan 2023-2025

Ty dong (o][:] Growth yly New Change Growth yly
2023

Doanh thu thuan 851 -0.1% 724 -14.9% -14.9%
Loi nhuan thuan 607 -6.0% 531 -12.7% -17.9%
2024

Doanh thu thuan 994 16.9% 863 -13.2% 19.2%
Loi nhuan thuan 77 18.1% 620 -13.5% 16.9%
2025

Doanh thu thuan 1,180 18.7% 1,007 -14.6% 16.7%
Loi nhuan thuan 773 7.8% 654 -15.4% 5.4%

Nguén: HSC

Dw bao méi

HSC trwdc dé ky vong SCS sé cé thém mét khach hang méi trong niva cudi ndm 2023
dé hé tro san lwong hang héa. Tuy nhién, vai tinh hinh hién tai, ching téi cho réng co
hoi chao don thém khach hang méi trong nam nay la khéng cao. Cung véi san lwgng
hang héa phuc hdi cham hon ky vong trong Q2/2023, HSC ha binh quan 13,9% dw
bao lgi nhuéan trong giai doan 2023-2025 sau khi ha dy bao san lwgng hang hoéa.
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Dw bao nam 2023

HSC du bao lgi nhuan thuan va doanh thu thuan nam 2023 sé Ian lvot la 531 ty dong
(gidm 13% so v&i cung ky) va 724 ty dong (gidm 15% so v@&i cung ky). Gia dinh chinh
trong nam 2023 nhv sau:

e HSC dy bao tbng san lwong hang héa trong ndm 2023 sé& gidam 13% so vdi cing
ky xubng 192.500 tan. Trong d6, san lwong hang héa qudc té gidm 22% so véi
cung ky xubéng 138.000 tAn. Chung t6i dw bao san lwong hang héa quéc té trong
Q3/2023 sé& giam 10% so véi cung ky xudng 36.000 tan (tdng 9,5% so véi quy
trwéde) va di ngang so véi cung ky trong Q4/2023 & mirc 37.000 tan (tdng 2,8% so
v&i quy trwdc).

e Trong khi d6, ching t6i dy bao san lwgng hang hoa néi dia sé tang trwdng 23%
dat 54.500 tan nho hang hoa luan chuyén tir cac tuyén quoc té ve cac tuyén noi
dia, nhw da de cap & trén.

o Ty suét lgi nhuan gdp ndm 2023 sé gidm xubng 79% tlr mirc 82% trong ndm 2022
do phi hoa héng tang. Theo quy dinh m&i ban hanh trong ndm 2022, cac doanh
nghiép cung cép dich vu hang khong sé phai trd phi hoa héng cho ACV (Tang ty
trong, gia muc tiéu la 90.400d). Déi v6i SCS, mirc phi sé dwoc ap dung trong
khoang 1,5-4,5% doanh thu xép d& hang héa. SCS dang dam phan véi ACV vé
murc phi nay. Chang t6i hién dw bao ty 1é thu phi sé l1a 1,5% va SCS sé chi tra
khodng 10 ty déng phi hoa héng cho ACV trong nam 2023.

e Ty Ié chi phi ban hang & quan ly/doanh thu sé di ngang & murc 6,7% voi chi phi
ban hang & quan ly la 48 ty ddng (gidm 15% so v&i cung ky).

o Lai tai chinh thuan sé dat 76 ty dong (tang tredng 30%) nho tién méat va cac khoan
dau tw ngan han tang.

o LNTT sé& la 598 ty dong (gidm 14% so voi cung ky). Thué suét thué TNDN sé tang
do thué suét dbi voi lgi nhuan xep d®& hang hoéa sé tang Ién 10% tlr mirc 5% trong
nam 2022. Theo d9, lgi nhuan thuan nam 2023 sé& giam 15% so véi cung ky xubng
531 ty déng.

Dw bao nam 2024

HSC du bao loi nhuén thuan va doanh thu thuan nam 2024 sé tang trwéng lan luot

19% va 17% dat lan lwot 620 ty dong va 893 ty dong. Nhirng gia dinh chinh nhw sau:

e Chung tdi dw béo tdng san lwong hang héa trong nam 2024 sé dat 221.315 tén(téng
trwdng 15%), trong d6 san lvong hang héa quoc té va ndi dia tang trvdng lan lwot
18% va 7%.

« Chung t6i ky vong nhu cau toan cau sé hoi phuc trong nam t6i va sé thic day san
Iwvgng hang hoa quoc té cai thién dang ké dat 163.000 tan (tang trwdng 18%). So
voi mire trede dai dich, san lwgng hang hoa quoc té sé gan hoi phuc tré' lai mire
nam 2019 la 166.000 tan.

e Trong khi do, ching t6i dw bdo san lwgng hang hda trong nwéc sé chi tang nhe 7%
tlr mirc nén cao trong nam nay va dat 58.315 tan.

e Chung t6i ky vong phi xép d& binh quan sé tang lan lwot 3% va 4% dbi voi hang
héa quéc té va noi dia dat 1an lwot 4,5 triéu déng/tan va 1,3 triéu ddng/tan.

e Chung t6i dw bao ty suét loi nhuan gop sé tang nhe 1&n 80%, so v&i 79% trong nam
2023 nh¢ san lvgng hang hoéa cai thién. Loi nhuan gop sé dat 689 ty dong (tang
tredng 20%).

« Lai tai chinh thuan sé a 68 ty dong (gidm 10% so vai cung ky) do chiing t6i ky vong
1ai suat binh quan sé gidm so véi cung ky trong nam 2024.

e Tbng cong, HSC dy bao Igi nhuan thuan nam 2024 s& hoi phuc manh 17% dat 620
ty dong.

Dw bao nam 2025

HSC dw bao Igi nhuan thuan, LNTT va doanh thu thudn ndm 2025 sé dat lan lvot 654
ty dong (tang trwéng 5,4%) 817 ty dong (tang trwdng 17,3%) va 1.007 ty dong (téang
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trwdng 16,7%). Loi nhuan thuan va LNTT tang trwdng cham lai chi yéu do thué suét
thué TNDN tang do thué TNDN ctia SCS déi véi méang xép d& hang héa sé tang lén
20% trong n&m 2025 tir 10% trwérc dé. Nhivng dong lwc chinh thic déy téng trwdng
bao gdm téng trwdng san lwong hang héa va thu nhap tai chinh cai thién, do ching
t6i ky vong san lwong hang héa quéc té va noi dia sé tang trudng lan lwot 15% va 7%
dat 1an lwot 187.450 tan va 62.397 tAn ndm 2025.

Bang CDKT va cé tirc bang tién mat

Lwu y, ching t6i chwa bao gbém dw an van phong the hai cla SCS vao mé hinh dy
bao do Céng ty van dang cho xin gidy phep xay dwng tir B Québc phong. Ngoai ra,
SCS mubn tham gia vao mét trong hai cang hang hoa tai cdng hang khéng quéc té
Long Thanh (LTIA) dé duy tri tdng trwéng dai han, nhwng hién chwa cé thém théng
tin nao dwoc cong bb nén ching tdi chwa bao gdm dw an nay vao mé hinh dw béo.

Chung t6i dy bao téng tién mét va cac khoan dau tw ngan han ctia SCS sé tiép tuc
tang va dat [an lwot 1.038 ty déng (tdng 14% so v&i cung ky), 1.192 ty dong (tang 15%
so v&i cung ky) va 1.329 ty déng (tdng 12% so v&i cung ky) tai thoi diém cubi nam
2023, 2024 va 2025.

Trong khi do, chung t6i ky vong cb tirc bang tién mét trong giai doan 2023-2025 sé Ia
4.500d/nam, twong dwong loi suat co tire la 6,6% va ty 1€ lgi nhuan chi tra ¢ tirc binh
quan la 71% trong ky.

Lwu y, trong DPHCD vira qua, SCS da théng qua phwong an chi tra ¢cb tirc bang tién
mat tr Igi nhuan nam 2022 la 6.000d. Trong d6, 2.500d da dwoc chi trd vao thang
12/2022 va 3.500d con lai sé dwoc chi trad vao thang 8/2023.

Dinh gia va khuyén nghij

HSC duy tri khuyén nghi Tang ty trong nhwng ha gia muc tiéu xudng 73.500d sau khi
ha dw bao lgi nhuan va chuyén giai doan co sé& dinh gia sang gitra nam 2024 (t&r cudi
nam 2023 trwdc do). Chung t6i wa thich cd phiéu SCS nhé bang CDKT va dong tién
lanh manh va khéng cé dw no, lgi suat cb tirc cao, tinh hinh quan tri doanh nghiép tét
va vi thé lwdng déc quyén tai san bay Tan Son Nhét. Loi nhuan ctia SCS sé chiu tac
ddng do nhu cau toan cau thap trong ndm 2023 nhwng chuing téi ky vong tinh hinh sé
cai thién khi nhu cau hdi phuc.

HSC duy tri gia dinh Iai suét phi rdi ro 1a 5,0%, phan bu rdi ro vén CSH 14 8,0%, téc do
tang trwdng dai han 1a 0% trong khi ha gia dinh beta xudng 0,9, tir 1,0 trwéc d6. Chung
toi tom tat tinh toan va gia dinh dinh gia bén dwéi.

Bang 7: Binh gia FCFF, SCS

Ty dong 2023 2024 2025 2026 2027
EBIT 641 524 631 742 895
Thué 50 67 77 163 196
Cong: khau hao 44 37 37 37 37
Trir: DAu tw co ban (34) (57) 7 (51) (78)
Triv: Thay di vén lwu dong (44) (24) (36) (36) (38)
UFCF 556 412 548 542 i 636
Nguén: HSC
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 20/7/2023

Bang 8: Dinh gia, SCS
Gia muc tiéu méi theo mod hinh dinh gia cia chung téi la 73.500

Tinh toan WACC Tinh toan DCF (triéu dang) End-2023 End-2024
L&i suat phi rdi ro 5% Téc dd tang trwdng dai han 0% 0%
Phan bu rai ro vén CSH 8% Gia tri hién tai cta gia tri dai han Ty dédng 3,479 3,903
Beta 0.9 Gia tri hién tai ctia dong tién twong lai Ty ddng 2,206 2,013
Chi phi vén CSH 12.2% Tdng cong gia tri hién tai Ty déng 5,684 5,916
Ty trong vén CSH 100.0% Cong: Tién + Bau tw ngén han Ty ddng 1,038 1,192
Ty trong no 0.0% Trie: Téng no Ty déng -
WACC 12.2% Loi ich cb déng thiéu sb - -
Gié trj vén CSH Ty ddng 6,722 7,107
S6 lwgng cb phiéu dang lwu hanh Triéu cp 94 94
Gia tri vén CSH/cp Déng/cp 71,602 75,309
Gia muc tiéu 73,456
Nguén: HSC

Bang 9: Phan tich dé nhay cla gia muc tiéu ddi vé&i téc do tang trwéng dai han va l3i suét phi rii ro, SCS
Pong Téc dd tang trwéng dai han

0% 1% 2% 3%
4.0% 76,761 78,582 80,799 83,556
Lai suét phi ra ro 4.5% 75,049 76,672 78,630 81,038
5.0% 73,456 74,908 76,645 78,760
5.5% 71,967 73,271 74,820 76,687
6.0% 70,571 71,747 73,132 74,790
Nguén: HSC

Béi canh dinh gia
SCS dang giao dich v6i P/E trwot dw phong 1 nam la 12,9 Ian, thap hon 0,9 1an d6
Iéch chuan so v&i mirc binh quéan trong qua khr 1a 14,7 lan (tinh t thang 1/2019).

Biéu d6 10: P/E trwot dw phéng 1 nam, SCS Biéu doé 11: Po léch chuan so véi binh quan, SCS
SCS dang giao dich v&i P/E trwot dw phong 1 ndm 1a 12,9 1an... ... th4p hon 0,9 1&4n d6 léch chuén so véi mirc binh quan
Thuc té Dy bao clia HSC

3.0
Dy bao cua thi trwong

20.0000 20 -
18.0000 A'!'h‘ : 1.0 7
16.0000 \ M 0.0 L
14.0000 - : ‘NV\C (1.0) 1
12.0000 — (2.0)

10.0000 ‘ ‘ : (3.0) -
T1/19 T7/20 T1/22 T7/23 T12/18 T6/20 T12/21 T6/23

Ngudn: Ngudn:

Rui ro dau tw

¢ San lvong hang hda thap hon/cao hon ky vong do nhu ciu toan cau thap hon/cao
hon dy bao.

e Cang hang héa LTIA di vao hoat ddng sé khién hang hoa luan chgyén tr cang hang
khong TIA sang cang hang khong LTIA. Day la la rdi ro I&n nhat khién KQKD va
gia muc tiéu thap hon ky vong cuta ching toi.

Nguwoc lai, SCS dang dat muc tiéu dau tw mot cang hang héa tai cdng hang khéng
LTIA. Pay sé 1a tiém nang khién KQKD vwot dy bao cla ching téi do ching téi
hién gia dinh tc d6 tang trwdng tr ndm 2027 1a 0%. Tuy nhién, sy kién nay van
khong chéc chén.

o Dy an xay dwng tda nha van phong th hai sé‘khién KQKD va gid muc tiéu vuot
ky vong cua chung t6i, do chung t6i chwa bao gém dw an nay vao md hinh dy bao.
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Bao cado doanh nghiép - CTCP

BCTC va chi s tai chinh chu chét

héa Sai Gon (SCS)

:hsc

Ngay 20/7/2023

B4o cao KQ HPKD (ty ddng)

Doanh thu 839
Loi nhuan gop 652
Chi phi BH&QL (78.1)
Thu nhap khac (1.84)
Chi phi khac 0.03
EBIT 605
Lai vay thuan 33.5

L4i/1 trong Cty LD,LK -
Logi nhuan khac -
LN khéng thwdng xuyén -
LNTT 605

Chi phi thué TNDN (41.7)
Loi ich cb dong thiéu sb -
LNST khong thwdng xuyén -
Loi nhuan thuan 564
Loi nhuan thuan BC 524
EBITDA BC 660
EPS (dong) 10,425
EPS DC (ddng) 9,648
DPS (ddng) 3,000
Slg CP binh quéan (triéu dv) 50.7
Slg CP cudi ky (triéu dv) 50.7
Slg CP pha loang cuéi ky (triéu dv) 50.7

Bang can déi ké toan (ty dong)

851
698
(56.9)
(3.14)
0.46
697
58.2

697
(50.5)

646

601
740

6,507
6,025
6,000
61.5
93.9
93.9

724
573
(48.4)
(2.67)
0.39
598
76.1

598
(67.5)

531

493
635

5,248
4,854
4,500
94.4
94.4
94.4

Béo cao LCTT (ty dong)
863 1,007 EBIT

689 809  Kh&u hao

(57.7)  (67.3) Laivay thuan

(3.18)  (3.72)  Thué TNDN da nop
0.47 0.54  Thay di vbn luu dong
697 817 Khac
68.2 78.9  LCT thuan tir HDKD

PAu tw TS dai han
Gop vén & dau tw
Thanh ly

697 817 Khac
(766)  (163) LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP

620 654 Tang/gidam no
Khac
577 608 LCT thuan tir HDTC
733 854
Tién & twong duong tién dau ki
6,198 6,553 LCT thuan trong ky
5738 6,068 Anh hwéng cua ty gia
4500 4,500 Tién & twong dwong tién cudi ki
94.4 94.4
94.4 94.4  Dong tién tw do
94.4 94.4

Céc chi sb tai chinh

605
(54.4)
335
(23.4)
4.76
(32.8)
591
(5.59)
(1,170)
846
32.0
(298)
(271)
0

0

(271)

36.1
224
(0.52)
57.9

586

697 598 697 817
(437) (365) (365) (36.5)
582 761 682 789

(53.0) (67.5) (76.6)  (163)
(137) 551 (6.02) (6.26)
(58.1) (0.64) 070  0.73

586 542 622 655
(343) (57.3) (7.38) (51.5)

(1,604) (75.7)  (137)  (187)

1,434 0 0 0
51.1 0 0 0

(153)  (133)  (145)  (238)
(439)  (364)  (460)  (460)

(439)  (364)  (460)  (460)

579 513 966 114
(6.37) 453 174 (43.2)
(0.21) 0 0 0

513  96.6 14 705

551 485 614 603

Tién & twong duong tién 57.9
DAu tw ngan han 480
Phai thu khach hang 312
Hang tén kho 0
Céc tai san ngén han khac 1.30
Téng tai san ngan han 851
TSCP hiru hinh 411
TSCP vb hinh 0.72
BAt dong san dau tw 85.4
DPAu tw dai han 0
DAu tw vao Cty LD,LK -
Tai san dai han khac 66.7
Téng tai san dai han 564
Téng cong tai san 1,416
No ngén han 0
Pha trd ngwoi ban 7.52
No ngén han khac 129
Téng ng ngan han 164
No dai han 0
Thué TNDN hoan lai phai tra 0
No dai han khac 1.80
Téng ne dai han 1.80
Téng ng phai tra 166
Vén cht s& hivu 1,249
Loi ich cb dong thiéu sé 0
Téng vén chi s& hivu 1,249
Tbng ng phai tra va VCSH 1,416
BVPS (d) 24,619

No thuan*/(tién mat) (57.9)

51.3
860
85.3

3.83
1,000

391

0.59
78.7

85.0

555

1,556

3.55

96.9
118

4.33
4.33

122
1,434
0
1,434

1,556

15,271
(51.3)

96.6
941
726

3.26
1,114

411

0.11
72.0

75.4

558

1,672

3.02

825
100

3.69
3.69

104

1,568

1,568

1,672

16,616
(96.6)

114 70.5  Chi sé hoat dong
1,079 1,259 Ty suét LN gop (%)
86.5 101 Ty suét EBITDA BC (%)
0 0 Ty sudtLNT (%)
3.88 4.53  Thué TNDN hién hanh (%)
1,283 1,435 Tang trwéng doanh thu (%)
Tang trwéng EBITDA BC (%)
382 397  Tang trwdng LNT BC (%)
(0.37)  (0.85) Tang trwdng EPS (%)
65.2 58.5 Tang trwéng EPS BC (%)
0 0 Tang trwdng DPS (%)
- - Tylé LN thuan trd CT (%)
85.9 96.8
532 551  Chi sé Igi nhuan
ROAE (%)
1,815 1,986 ROACE (%)
Véng quay tai san (lan)
0 0  Tiém mat HB/EBIT (1an)
3.60 420  S6 ngay tdn kho
98.3 115 Sé ngay phai thu
119 139  S6 ngay phai tra
0 0 Cociuvén
0 0  No thudn*VCSH (%)
4.40 5.13  Not/tai san (%)
4.40 513  EBIT/ai vay (lan)
No/EBITDA (1&n)
124 144  Chisb TT hién thoi (1an)
1,691 1,842 DPinh gia
0 0  EV/doanh thu (I&n)
1,691 1,842 EV/EBITDA BC (lan)
P/E (1an)
1,815 1,986 P/E DC (1an)
P/B (lan)
17,921 19,514  Loi suét cb tirc (%)

(114)  (70.5)

77.7
78.6
672
6.89
211
19.4
214
229
231

(62.5)
28.8

49.8
53.3
0.67
0.98

608
14.6

(4.08)
0.48
N/a
0.01
5.18

3.47
4.42
6.52
7.05
2.76
4.41

820  79.1 799 803
870 876 850 848
759 733 719 649
7.24 1.3 1.0 200
142 (14.9) 19.2 16.7
122 (14.3) 156 164
146 (17.9) 169 540
(37.6)  (19.4) 18.1 5.72
(37.5)  (19.4) 182 575
100 (25.0) 0 0
922 857 726 687

48.2 35.3 38.1 37.0
51.8 39.7 42.6 46.1
0.57 0.45 0.49 0.53
0.84 0.91 0.89 0.80

203 175 182 186
8.47 7.28 7.56 7.73

(3.38) (6.00) (6.55) (3.64)
0.18 0.14 0.16 0.17
N/a N/a N/a N/a

0.00 0.00 0.00 0.00
8.51 1.1 10.8 10.3

6.43 7.43 6.06 5.05
7.39 8.48 713 5.96
10.4 13.0 11.0 10.4
1.3 14.0 1.9 1.2
4.45 4.09 3.79 3.48
8.82 6.62 6.62 6.62

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 20/7/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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