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Bao cao doanh nghiép Ngay 29/10/2025

Giam ty trong (tv Ném gir)
Gia muc tiéu: VNB50,700 (fcr VND70,200)
Tiém nang tang/giam: -8.3%

LTIA gay ap Iwc 1én trién vong; ha khuyén
nghi xuong Giam ty trong

St = HSC ha khuyén nghi xuéng Giam ty trong (tt N&m gitr) va gidm 28% gid muc
Gia caolthép 22 wan (@) 49.995.81 099 tiéu xuong 50.700d (rdi ro giam gia 8%) trén co’ s& giam dw bao va Iui thoi diem
GTGD (bq 5 phién) (tr.d) 56,380 dinh gia thém 6 thang sang cudi nam 2026.

Von hoa thi truong (ty @) 5248w Ching t6i gitr nguyén dy bao lgi nhuan thudn nim 2025 (téng trudng 7%)
gfnchsaf . :Wh"g (HsP) 1499 nhung diéu chinh gidm binh quan 14% dy bao cac nam 2026-2027; theo do,
Slg el Nu’; dzgc(;;d;’;u (v 20'2 loi nhuan thuan cac nam nay giam lan luot 13% va 28% so voi cung ky, do
Slg CP NN duoe mua (trdv-) 141 giém’gié dinh san lvong dwa trén ké hoach méi nhat ctia Chinh phu ve viéc
Givi han 1y 16 & hitu NN 30.0% chuyén cac chuyén bay tr TIA sang LTIA.

Ty 16 6 hiru clia NN 162%  w Sau khi gia cb phiéu giam 13% trong 3 thang qua, SCS dang giao dich v&i P/E
Ty |é freefloat 38.2%

trwot dw phong 1 nam la 9,1 Ién;‘ du dinh gia nay ré hon so v&i binh quéan 3 nam
(tr thang 1/2022) & mirc 12,7 lan nhwng trién vong tang trwéng dang doi mat
nhiéu thach thirc, cho thay rdi ro cb phiéu bi dinh gia lai & mét bang thap hon.

Cé dong lon Gemadept (35.1%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

Sw kién: Panh gia chi tiét KQKD Q3/2025 va cap nhat tién do
LTIA

Loi nhuan thuan Q3/2025 ctia SCS dat 205 ty ddng, ting 10% so va&i cung ky va sat voi
dy bao cua HSC. Tinh chung 9 thang dau ndm 2025, lgi nhuan thuan da dat 77% dw
bao cd nam 2025 cla ching t6i.

Theo B6 Xay dwng, Cang hang khéng Quéc té Long Thanh (LTIA) dy kién dén chuyén
bay thuwong mai dau tién vao thang 6/2026. Khi d6, 80% cac chuyén bay quéc té va 10%
cac chuyén bay ndi dia tw Céng hang khéng Quéc té Son Nhét (TIA) hién tai sé dwoc
chuyén sang LTIA, khién san lvong hang hoa ciia SCS dy kién gidm dang ké. Trong
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khi d6, HVN (Tang ty trong, gia muc tiéu 42. 8000") gan day maéi duoc chon lam nha dau
tw cho nha ga hang héa sbé 2 tai giai doan 1 ctia LTIA. Diéu nay dong nghia SCS khoéng

con co hdi tré thanh nha dau tw tai bt ky nha ga hang héa nao & LTIA, ngoai trlr kha
nang duoc chon lam don vi van hanh nha ga hang héa sb 1, noi ACV (Téang ty trong,
gid muc tiéu 69.800d) la nha dau tw — mét yéu t& ma HSC chwa dwa vao mo hinh loi
nhuan do chwa chéc chan vé két qua.

Tac dong: Giam dw bao I¢i nhuan cac nam 2026-2027

So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 6,870 6,620 38 HSC gan nhu gitr nguyén dy bao loi nhuan thuan nam 2025 & mirc 740 ty déng (téng
2026F 5,950 6,993 (14.9)  trwéng 7%) nhung giam Ian luot 16% va 12% du bao loi nhuan cac nam 2026-2027,
2027F 4,200 6,028 (30.3) trén co s& gidm gia dinh san lwong sau khi cap nhat ké hoach chuyén cac chuyén bay

Nguon: Bloomberg, HSC ubc tinh  sang | TIA. Theo du bao m&i, loi nhuan thuan cliia SCS dat 646 ty ddng ndm 2026 (giam

13% va thap hon 15% so v&i binh quéan dy bao thj treong) va 467 ty ddng nam 2027
(gidm 28% va thap hon 30% so v&i binh quan dw bao thi treong).

Dinh gia va khuyén nghi

Sau khi gia c6 phiéu giam 13% trong 3 thang qua, SCS dang giao dich v&i P/E truot dw
phong 1 nam la 9,1 lan, ré hon so v&i binh quéan 3 nam (i thang 1/2022) & mirc 12,7
lan. Loi §uét cd }U’c binh quan giai doan ?025—2927 dat 8,6%. Tyy nhién, ,triép vong lgi
nhuén s&p t&i doi mét thach thirc dang ke khi phan 16n cac chuyén bay quoc té sé duoc

chuyén tir TIA sang LTIA. Theo d6, HSC didu chinh giam 28% gla muc tiéu xudng
50.700d va ha khuyé&n nghi xuéng Giadm ty trong (tlr N&m git¥), v&i rli ro gidm gia 8%.

M6 ta doanh nghiép

Buoc thanh lap tir thang 4/2008, nha ga hang hoa
hang khéng ctia SCS bat dau hoat dong ttr thang
10/2010. Hién SCS la mot trong trong hai nha ga
hang héa duy nhat tai san bay Tan Son Nhat.

Ban géc béng tiéng Anh ctia bao cao nay duoc phat hanh vao ngay 19/10.

12-23A 12-24A  12-25F 12-26F

Cudi nam: Thang 12

EBITDA DC (ty déng) 612 827 935 844 621

Loi nhuan thuan (ty ddng) 498 693 740 646 467

EPS DC (dbng) 4,527 6,409 6,870 5,950 4,200
Chuyén vién phan tich DPS (déng) 5,000 6,000 6,000 5,000 3,500
Ché Thi Mai Trang BVPS (déng) 14,185 14,815 15,622 16,440 16,953
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 6.79 4.81 4.07 4.41 5.98
trang.ctmai@hsc.com.vn P/E BC (lan) 12.2 8.63 8.05 9.29 13.2
+84 24 3933 4693 Ext. 4648 Loi suét cb tirc (%) 9.04 108 108 9.04 6.33
V& Thi Ngoc Han, CFA P/B (lan) 3.90 3.73 3.54 3.36 3.26
Giam Béc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) (24.9) 41.6 7.18 (13.4) (29.4)
han.vtn@hsc.com.vn ROAE (%) 35.9 50.5 51.2 425 29.5
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

www.hsc.com.vn
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 29/10/2025

LTIA tao ap lwc 1én trién vong; ha khuyén nghi doi
v&i SCS xuong Giam ty trong

HSC ha khuyén nghij déi v&i SCS xubng Gidm ty trong (ttr Nam giir) va giam 28%
gia muc tiéu xubng 50.700d (rdi ro gidm gia 8%), phan anh trién vong lgi nhuan suy
yéu khi ké hoach chuyén cac chuyén bay tir TIA sang LTIA duw kién sé gay tac dong
bét loi dang ké& dén hoat dong clia Cong ty. Trién vong dai han sé gap nhiéu thach
thire khi loi nhuan dw kién gidm manh ké tir gitra nam 2026, thoi dlem LTIA di vao
van hanh thwong mai. Du dinh gia hién tai ctia SCS dang h&p dan, cb phiéu van cé
rdi ro bi dinh gia lai & mé&t bang thap hon.

banh gia KQKD Q3/2025

SCS ghi nhan lgi nhuan thuin Q3/2025 dat 205 ty ddng, ting 10% so v&i cung ky (va
9% so v&i quy trwdc), sat véi dw bao ctia HSC. Doanh thu thuan (bao gém doanh thu
HD tai chinh) dat 332 ty déng, tang 19% so vé&i cung ky, trong dé doanh thu HD tai
chinh wéc tinh dat 15 ty ddng (tang 24%) con doanh thu thuan dat 317 ty déng (ting
19% so v&i cung ky).

Trong Q3/2025, tbng san lwgng hang héa ma SCS tiép nhan xt& ly dat 70.817 tan
(t&ng 8% so v6&i cung ky) nhé san lwgng hang héa québc té tang manh 13% dat 58.793
tan. Trong khi d6, sén lwong hang hda ndi dia van kém tich cwc, dat 12.024 tan (giam
12% so véi cung ky), chl yéu do san lwgng tir khach hang chinh la Vietjet Air (VJC;
Giam ty trong, gia muc tiéu 124.600d) giam.

Tinh chung 9 thang dau nam 2025, lgi nhuan thuan dat 564 ty déng, tdng 8% so v&i
cung ky va dat 77% dw bao cho c& nam 2025 cta HSC. Tinh chung 9 thang dau nam
2025, tng san lwong tang 4% so véi cung ky dat 202.185 tan, trong d6 san lwong
hang héa quéc té tang 10% dat 162.599 tan va san lwong hang héa ndi dia giam 15%
xubng 39.586 tan.

Bang 1: San lwgng hang héa qua cang trong Q3/2025, SCS
San lwong hang héa quéc té tang manh, trong khi sén lwgng hang héa noi dia kém tich cuc

Q4/2024 Q3/2025 O °“’|‘(9 so "‘:" auy 9T2024 972025 e el
rwoc k
Quéc té 51,871 58,793 13% 8% 147,508 162,599 10%
Noi dia 13,697 12,024 -12% 6% 46,790 39,586 -15%
Téng cdng 65,568 70,817 8% 6% 194,298 202,185 4%
Nguén: SCS

Cap nhat vé ké hoach chuyén cac chuyén bay sang LTIA
Diéu phdi cac chuyén bay giira TIA va LTIA

LTIA dy kién bat dau don cac chuyén bay thwong mai tir thang 6/2026. Bd Xay dwng
da trinh Tha twéng bao céo chi tiét vé phwong an khai thac gitka TIA va LTIA. Theo
ké& hoach nay, LTIA s& ddm nhan 80% chuyén bay quéc té va 10% chuyén bay noi dia
xuét phat tlr TP.HCM, trong khi TIA sé tiép tuc van hanh 20% chuyén bay quéc té con
lai va 90% chuyén bay ndi dia. Chinh pha sé& diéu chinh ty 1& chuyén bay qubc té—ndi
dia gitra hai cang hang khéng theo tirng giai doan, ddng thdi xem xét lai tiéu chi phan
bd sau 5 ndm dau van hanh thuc té.

Chi tiét nhu sau:

e LTIA sé& phuc vu cac tuyén bay qudc té trén 1.000 km, ciing mét sé tuyén quéc té
va n0i dia dwoc cac hang hang khdéng lwa chon.

* Nguoc lai, TIA sé phu trach cac tuyén bay qudc té dwoi 1.000 km — chi yéu la cac
tuyen gitba TP.HCM va Thai Lan, Campuchia, Lao — chiém khoang 15-17% tbng
Iwu lwgng hanh khach quoc té dén TP.HCM.

Mac du ké hoach chuyén 80% chuyén bay quéc té va 10% chuyén bay néi dia tr TIA

sang LTIA van phu hop v&i gia dinh trwée day trong mé hinh dinh gia cia HSC doi

v6i SCS, nhwng theo ké hoach phan bd hién tai, cac chuyén bay quéc te chuyén sang

LTIA chu yéu la tuyén ngan dén Thai Lan, Campuchia va Lao, chi chiém khoadng 5-
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 29/10/2025

6% tong san Iluvong hang hoa quéc té clia SCS. Do do, san lwgng hang hoa thuc té
clia SCS nhiéu kha nang sé thap hon so v&i dy bao trwedc dé clia chung toi.

SCS b6 1& co hdi dau tw vao cac nha ga hang héa giai doan 1 ciia LTIA

B Xay dwng ciing guyét dinh chon HVN lam nha dau tw cho ba dw an nha ga hang
hda tai LTIA, bao gom Nha ga hang héa so 2, Nha ga hang hda chuyén phat nhanh,
va cac kho hang s0 5, 6, 7, 8.

Theo d6, HVN va ACV sé la hai nha dau tw duy nhét trong giai doan 1 clia cac dy an
nha ga va kho hang hoa tai LTIA. Vi vay, kha nang tham gia ctia SCS tai LTIA chi gi&i
han & vai trd tiém nang la don vi van hanh Nha ga hang héa sb 1 ctia ACV, dy kién
dwa vao hoat déng trong Q3/2026.

Hién SCS dang tw van cho ACV vé xay dung nha ga hang héa, va do ACV dang nam
14,7% c6 phan tai SCS, SCS ky vong sé dwoc chi dinh 1am don vi van hanh sau khi
c6ng trinh hoan tat. Tuy nhién, do quyét dinh chinh thirc vin chwa duoc cong bd,
HSC chwa dwa kich ban nay vao mo hinh dw bao lgi nhuan.

Dw bao lgi nhuan méi

Khoang 15% san lwgng hang hoa clia SCS dén tir cac chuyén bay ché hang, trong
khi 85% con lai dén tlr khoang hang ciia may bay ché khach. K& hoach phan bé
chuyén bay ché khach gira TIA va LTIA da dwoc B Xay dwng trinh 1én Tha twéng
nhw da dé cap & trén; tuy nhién, k& hoach cho cac chuyén bay ché hang van chua
dwoc cong bd cu thé. Véi vi tri thuan loi va mang luéi két ndi sén co cta TIA, HSC
cho rdng cac hang van tai hang khéng sé c6 xu hwéng duy tri hoat dong cliia cac
chuyén bay ché hang tai TIA.

Theo d6, HSC gia dinh 100% hoat déng ctia cac chuyén bay ché hang sé tiép tuc duy
tri tai TIA, trong khi cac chuyén bay ché khach sé& dwoc chuyén dan sang LTIA theo
ty 18 20%, 70%, 100% dbi v&i cac chuyén bay quéc té dwérng dai trong cac nam 2026,
2027, 2028.

Theo gia dinh mé&i nay, HSC giam 1&n lwot 16% va 12% dw bao lgi nhuan cac nam
2026 va 2027, dwa trén giam giad dinh san lwgng khai thac, trong khi gitr nguyén dy
bao Igi nhuan nam 2025. Cac thay doi lién quan dén dy bao va gia dinh dwoc trinh
bay & cac bang sau day:

Bang 2: Diéu chinh dw bao, SCS
Chung t6i duy tri dw bao lgi nhuan nam 2025, nhwng ha dy bao lgi nhuan giai doan 2026-2027

Dw bao cil Dw bao méi Piéu chinh
2025F 2026F 2025F 2026F 2025F 2026F
Doanh thu thuan 1,127 1,203 829 1,127 1,013 741 0% -16% -11%
Loi nhuan thuan 740 770 529 740 646 467 0% -16% -12%
Tang truéng
Doanh thu thuén 9% 7% -31% 9% -10% -27%
Loi nhuan thuén 7% 5% -31% 7% -13% -28%
Nguén: HSC

Bang 3: Diéu chinh dw bao san lwong hang héa, SCS
Ha wéc tinh san lwong hang héa do ké hoach chuyé&n cac chuyén bay tir TIA sang LTIA

Dw bao cii Dw bao méi Piéu chinh

2025F 2026F 2027F 2026F 2025F 2026F
Quéc té 225,000 228,232 141,071 225,000 197,203 128,299 0% -14% -9%
Néi dia 50,400 50,400 45,360 50,400 50,400 45,360 0% 0% 0%
Téng cdng 275,400 278,632 186,431 275,400 247,603 173,659 0% -11% 7%
Tang truwéng
Quéc té 10% 1% -38% 10% -12% -35%
Néi dia -19% 0% -10% -19% 0% -10%
Téng céng 3% 1% -33% 3% -10% -30% i

Nguén: HSC
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Dw bao lgii nhuan nam 2025

HSC dy bao doanh thu thuan va lgi nhuan thuan nadm 2025 dat Ian lwot 1,1 nghin ty
ddng (tang trwdng 9%) va 740 ty ddng (ting trwdng 7%). Toéng san lwong hang hoéa
du kién dat 275.400 tan (tang trwéng 3%), trong d6 san lwgng hang héa quéc té dat
225.000 tan (tdng trwdng 10%) va san lwong hang héa ndi dia dat 50.400 tan (gidm
19%). EPS nam 2025 dy bao dat 6.870d (tang 7%).

Dwa trén dy bao nam 2025 va KQKD 9 thang dau nam 2025 da cong b, chung t6i
wéce tinh lgi nhuan thuan Q4/2025 sé dat 176 ty dong, tang 4% so véi cung ky.

Dw bao Igii nhuan nam 2026

HSC gidm 16% du bao doanh thu thuan va lgi nhuan thuan xudng Ian lwot 1,0 nghin
ty déng (gidam 10%) va 646 ty déng (gidm 13%). Nguyén nhan chii yéu 1a do diéu chinh
gidm 14% gia dinh san lwgng hang héa quéc t& xudng 197.203 tan (gidm 12% so v6i
nam 2025), do LTIA bat dau di vao hoat ddng. Ngoai ra, san lwong hang hoa néi dia
du kién di ngang so vé&i ciing ky & mirc 50.400 tan, khién tdng san lwong nam 2026
gidm 10% xubng 247.603 tAn. EPS nam 2026 dy bao dat 5.950d (giam 13%).

Dw bao Igii nhuan nam 2027

HSC gidm 11% du bao doanh thu thuan va giam 12% dw bao lgi nhuan thuan xubng
lan lwot 741 ty déng (gidm 27%) va 467 ty dong (gidm 28%). Nguyén nhan chi yéu la
do diéu chinh gidm 9% gia dinh san lwong hang héa quéc té xudng 128.299 tan (giam
35%). Ngoai ra, san lwong hang héa ndi dia dy kién gidam 10% xudng 45.360 tan,
khién tdng san lwgng nam 2027 gidm 7% xudng 173.659 tAn. EPS nam 2027 du bao
dat 4.2504 (giam 29%).

Dw phong cho giai doan 2028-2030

HSC dwa ra dy phéng so bo cho giai doan 2028-2030 cta SCS nhw thé hién trong
Bang 4 sau day. Dy kién toan bd hoat dd6ng hang héa hang khéng sé& hoan tat viéc
chuyén sang LTIA trong ndm 2028, khién loi nhuan thuan ndm 2028 gidm manh xuéng
230 ty déng (gidm 51%). T nam 2029 tré di, loi nhuan dw kién phuc héi khodng
6%/nam, nho tang trwdng san lwong tw nhién va diéu chinh ting phi xt ly hang héa
m&i ndm. EPS binh quan giai doan 20282030 dw kién dat 1.980d/cp, trong khi cb tirc
tién mat binh quan dat 1.733d/cp, twong (rng v&i loi suat cb tire 3,1% theo thi gia hién
tai.

Bang 4: Loi nhuan thwe té va dw bao dén nam 2027 (véi cac wée tinh dén nam 2030), SCS

Dw bao loi nhuan sé& bat dau hdi phuc tlr ndm 2029 tré di
Ty d6ng 2024A 2025F 2026F 2027F 2028F 2029F 2030F

Doanh thu thuin 1,037 1,127 1,013 741 384 407 432
Tang trwdng 47% 9% -10% -27% -48% 6% 6%
Loi nhuan thuan 693 740 646 467 230 238 255
Tang trwdng 39% 7% -13% -28% -51% 3% 7%
EPS (ddng) 6,409 6,870 5,950 4,200 1,873 1,952 2,117
Tang trwdng 42% 7% -13% -29% -55% 4% 8%
C6 tirc tién mat (dong) 6,000 6,000 5,000 3,500 1,600 1,700 1,900
Tang trwdng 20% 0% 7% -30% -54% 1% 8%
Loi suét cb tirc 10.8% 10.8% 9.0% 6.3% 2.9% 3.1% 3.4%
Nguén: HSC

Bang 5: Tinh toan dong tién tw do ciia doanh nghiép, SCS

2024A 2025F

EBIT . 484 730 847 757 542 260 279 299

Loi nhuan ’thuén khéng

st dung von vay 70 90 159 161 117 57 59 64

Cong: khau hao 44 45 37 37 37 37 37 37

Trtr: vén dAu tw co ban (22) (19) (7 7 (8) (8) (8) (8)

Trie: tang von lwu dong (12) 17) (12) (46) (85) (105) (14) (13)

FCFF 423 649 715 589 378 132 238 i 255
Nguén: HSC
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 29/10/2025

Dinh gia va khuyén nghij

Két luan va phwong phap dinh gia

HSC ha khuyén nghi xudng Giam ty trong (ttr Nam gitr) va giam 28% gia muc tiéu
theo phuwong phap DCF xudng 50.700d trén co s& giam dw bao va lui thoi diém dinh
gia thém 6 thang sang cudi nam 2026.

Chung téi git® nguyén gia dinh 1ai suét phi rti ro 4,0%, phan bu rdi ro vén CSH 8,75%

va hé sb beta 0,9 Ién;’ theo d6, gia dinh WACC duy tri & mrc 12,3%. Chung toi cling
gilr nguyén gia dinh téc d6 tang trwdng dai han 1a 2,0%.

Bang 6: Gia muc tiéu, SCS
Gia muc tiéu méi ctia SCS la 50.700d

Tinh toan WACC Gia trj Tinh toan DCF (triéu déng) ponyj ©lali(cuoi
Lai suét phi rdi ro 4.0% Téc d6 téng trréng dai han 2.0%
Phan bu rdi ro vén CSH 8.75% Gia tri hién tai cla gi4 tri dai han Ty déng 1,226
Beta 0.9 Gia tri hién tai ctia dong tién twong lai Ty ddng 2,060
Chi phi vén CSH 12.1% Téng gia tri doanh nghiép Ty dong 3,285
Ty trong vén CSH 100.0% Cong: tién & dau tw ngan han Ty dong 1,526
Ty trong ng 0.0% Trir: no ngan han + no dai han Ty déng -
WACC 12.1% Gia trj vén CSH Ty dong 4,812

S6 lwong cb phiéu dang lvu hanh Triéu 94.9

Vén CSHicp Péng 50,709

Nguén: HSC

Bang 7: Phan tich dé nhay cla gia muc tiéu ddi véi 1ai suat phi rui ro va téc dé tang trwéng dai han, SCS
Kich ban co s& gia dinh |ai suat phi rdi ro 1a 4% va téc d6 tang trwdng dai han 1a 2%
Téc do ting trwdng dai han

0.0% 1.0% 2.0% 3.0% 4.0%
3.0% 51,429 52,570 53,959 55,691 57,907
3.5% 50,056 51,049 52,249 53,726 55,589
L&i suat phi rai ro 4.0% 48,800 49,669 50,709 51,977 53,556
4.5% 47,648 48,411 49,317 50,411 51,759
5.0% 46,587 47,259 48,052 49,001 50,158
Nguén: HSC

Biéu dé 8: P/E trwot dw phéng 1 nam, SCS
SCS hién giao dich v¢i /E trwot dw phong 1 nam la 9,1 1an, thép hon 1,6 dd léch chuan so v&i so voi gia tri binh quan 3 nam tt» T1-
2022

= P/E truot dw phdng 1 nam +1dlc +2dlc e - 21C

Binh quén 3 nam -1dlc

- P e e
T

9
T
7
T1/22 T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25
Nguén: HSC
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Bao cado doanh nghiép - CTCP Dich vu Hang héa Sai Gon (SCS) Ngay 29/10/2025

Béi canh dinh gia

Sau khi gia cb phiéu gidam 13% trong 3 thang qua va dién bién kém tich cwc hon VN
Index 30%, SCS dang giao dich véi P/E truot dw phong 1 nam 1a 9,1 1an, thap hon
1,6 d6 léch chuén so véi binh quan 3 ndm & mlrc 12,7 1an. Dya trén cd tirc tién mét
binh quan dw kién dat 4.833d/cp trong giai doan 2025-2027, ¢ phiéu dang c6 loi suat
cb tirc binh quan cao & mic 8,6% (tuy nhién, theo dy phéng dén nam 2030, loi suét
cb tirc du kién gidm con 3,1% do lgi nhuan gidm). Nhin chung, HSC cho rng rii ro
hién tai |&n hon lgi ich.

Tiém nang va rui ro dau tw
Tiém nang tang gia gém:

e K& hoach khai thac hién tai tai LTIA m&i chi la d& xuét ctia Bo Xay dwng trinh Tha
twdng, theo doé toan bé cac chuyen bay dwdng dai (trén 1.000 km) sé dwoc chuyén
tw TIA sang LTIA. Ké hoach cubi cung van can duoc Thu twéng phé duyét, do do
néu cé bat ky diéu chinh nao so v&i dé xuét hién tai (vi du: cho phép mét s chuyén
bay qudc té dwdng dai trén 1.000 km tiép tuc khai thac tai TIA) thi san lwong va loi
nhuén ctia SCS c6 thé cao hon so véi dw bao hién nay.

e Né&u SCS duwoc giao van hanh Nha ga hang héa sb 1 tai LTIA, doanh thu va lgi
nhuan ctia Céng ty cé thé cao hon so vé&i dy bao hién tai.

e SCS hién dang xin glay phép xay dwng cho dy an Toa nha Van phong sé 2. Cong
ty ky vong sé duoc cip phép vao ndm 2026 véi kha nang bat dau ghi nhan doanh
thu va lgi nhuan tir ndm 2027. Khi l4p day cong suét, dw an co6 thé mang lai doanh
thu khodng 150 ty ddng/n&m va loi nhuan 40-50 ty dﬁ“)ng/ném cho SCS. Hién HSC
chwa dwa dy an vao mé hinh dw bao, do SCS van dang che phé duyét gidy phép
xay dwng.

Céc rli ro gidm gia bao gbém:

e HSC hién gia dinh cac chuyén bay ché hang sé tiép tuc hoat dong tai TIA va chi cé
cac chuyén bay ché khach chuyén sang LTIA, véi ty 1& chuyén dich 1an lwot 14 20%,
70%, 100% dbi v&i cac tuyén bay qubc té dwong dai trong cac nam 2026, 2027,
2028. Néu tién dd chuyén dich dién ra nhanh hon so v&i dw bao hién tai, hodc cac
chuyén bay ché hang ciing chuyén sang LTIA, diéu nay sé gay rdi ro KQKD thép
hon dw bao hién tai clia chung toi.
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Bao cado doanh nghiép - CTCP

BCTC va chi s tai chinh chu chét

héa Sai Gon (SCS)

:hsc

Ngay 29/10/2025

B4o cao KQ HPKD (ty ddng)

Doanh thu 705
Loi nhuan gop 535
Chi phi BH&QL (51.7)
Thu nhap khac (2.40)
Chi phi khac 0.36
EBIT 569
Lai vay thuan 87.0

L4i/1 trong Cty LD,LK -
Logi nhuan khac -
LN khéng thwdng xuyén -
LNTT 569

Chi phi thué TNDN (70.3)
Loi ich cb dong thiéu sb -
LNST khong thwdng xuyén -
Loi nhuan thuan 498
Loi nhuan thuan BC 463
EBITDA BC 612
EPS (dbng) 4,897
EPS BC (ddng) 4,527
DPS (ddng) 5,000
Slg CP binh quan (triéu dv) 94.4
Slg CP cudi ky (triéu dv) 94.4
Slg CP pha loang cuéi ky (triéu dv) 94.4

Bang can déi ké toan (ty dong)

1,037
801
(71.1)
(2.91)
0.52
783
554

783
(89.9)

693

644
827

6,921
6,409
6,000
94.9
94.9
94.9

1,127
923
(75.4)
(3.16)
0.56
898
53.5

898
(159)

740

688
935

7,415
6,870
6,000
94.9
94.9
94.9

Béo cao LCTT (ty dong)
1,013 741 EBIT

824 592  Khéu hao
(67.7)  (49.5) Laivay thuan
(2.84)  (2.08) Thué TNDN da nop
0.50 0.37  Thay di vbn luu dong
807 584 Khac
53.0 43.6  LCT thuan tir HDKD
- - PAutw TS dai han
- - Gop vén & dau tw
- - Thanhly
807 584 Khac
(161)  (117)  LCT thuan tir HDDT
- - Cb tuc tra cho CSH
- - Thu ti phat hanh CP
646 467 Tang/giam no
Khac
601 435 LCT thuan tir HDTC
844 621
Tién & twong duong tién dau ki
6,426 4,544  LCT thuan trong ky
5950 4,200 Anh hwéng cua ty gia
5000 3,500 Tién & twong dwong tién cudi ki
94.9 94.9
94.9 94.9 Dong tién tw do
94.9 94.9

Céc chi sb tai chinh

569
(43.8)
87.0
(58.9)
14.1
(85.7)
455
(21.6)
(1,444)
1,405
70.8
10.3
(367)
13.0

0

(354)

51.3
112
(0.30)
163

434

783 898 807 584
(44.8) (366) (36.6) (36.6)

554 535 530 436
(90.9)  (159)  (161)  (117)

223 718 (263) (66.0)
(537) 259 (0.70) (1.66)
666 767 636 47
(18.7)  (7.39) (7.46) (7.53)
(1,556)  (65.0)  70.2 215
1,501 0 0 0
66.0 0 0 0
(7.69) (72.3) 627 208
(515)  (605)  (511)  (368)
1.7 0 0 0

0 0 0 0

(503)  (605)  (511)  (368)

163 317 406 595
155  89.0 188 256
(0.91) 0 0 0
317 406 595 851

647 759 629 409

Tién & twong duong tién 163
DAu tw ngan han 899
Phai thu khach hang 96.2
Hang tén kho 0
Céc tai san ngén han khac 4.32
Téng tai san ngan han 1,163
TSCP hiru hinh 356
TSCP vb hinh 0.28
BAt dong san dau tw 775
DPAu tw dai han 0
DAu tw vao Cty LD,LK -
Tai san dai han khac 107
Téng tai san dai han 540
Téng cong tai san 1,703
No ngén han 0
Pha trd ngwoi ban 121
No ngén han khac 319
Téng ng ngan han 359
No dai han 0
Thué TNDN hoan lai phai tra 0
No dai han khac 5.19
Téng ne dai han 5.19
Téng ng phai tra 364
Vén cht s& hivu 1,339
Loi ich cb dong thiéu sé 0
Téng vén chi s& hivu 1,339
Tbng ng phai tra va VCSH 1,703
BVPS (d) 14,185
No thudn*/(tién mét) (163)

317
954
111

5.65
1,388

374

0.14
71.4

63.3

509

1,898

5.83

440
484

7.87
7.87

492

1,406

1,406

1,898

14,815
(317)

406
1,037
151

6.90
1,601

297

(0.34)
64.2

102

463

2,065

19.4

510
574

8.30
8.30

583

1,482

1,482

2,065

15,622
(406)

595 851  Chi sb hoat dong
932 682 Ty suétLN gop (%)
134 98.7 Ty suét EBITDA BC (%)
0 0 Ty sudtLNT (%)
6.20 4.54  Thué TNDN hién hanh (%)
1,667 1,636  Tang trwéng doanh thu (%)
Tang trwéng EBITDA BC (%)
268 239  Tang trwdng LNT BC (%)
(0.65)  (0.96) Tang trwdng EPS (%)
57.0 49.9 Tang trwédng EPS BC (%)
0 0 Tang trwdng DPS (%)
- - Tylé LN thuan trd CT (%)
91.7 67.1
416 355  Chisé lgi nhuan
ROAE (%)
2,083 1,992 ROACE (%)
Véng quay tai san (lan)
0 0  Tiém mat HB/EBIT (1an)
17.4 12.8  S6 ngay tdn kho
458 335 S ngay phai thu
516 377  Sb ngay phai tra
0 0 Cociuvén
0 0  No thudn*VCSH (%)
7.46 5.46  No/tai san (%)
7.46 5.46  EBIT/Iai vay (an)
No/EBITDA (1&n)
523 383  Chisd TT hién thoi (1an)
1,560 1,609 Dinh gia
0 0  EV/doanh thu (I&n)
1,560 1,609 EV/EBITDA BC (lan)
P/E (1an)
2,083 1,992 P/EBC (lan)
P/B (lan)
16,440 16,953  Loi suét cd tirc (%)

(595)  (851)

75.9
86.9
70.7
12.4
(17.2)
(17.3
(229
(247
(249
(16.7
102

35.9
40.9
0.43
0.80

207
26.1

(12.1)
0.08
N/a
0.00
3.24

5.90
6.79
113
12.2
3.90
9.04

77.2 81.9 81.4 79.9
79.8 82.9 83.4 83.8
66.8 65.6 63.8 63.1
11.5 17.7 20.0 20.0

471 873 (102) (26.8)
35.1 130 (9.73) (265)
300 678 (12.7) (27.6)
413 715 (133) (29.3)
416 718  (134) (294)
20.0 0 (167) (30.0)

86.7 80.9 77.8 77.0

50.5 51.2 425 29.5
56.8 61.9 52.8 36.7
0.58 0.57 0.49 0.36
0.85 0.85 0.79 0.71

172 269 261 242
9.02 34.6 33.8 31.2

(22.0) (27.3) (38.0) (52.8)
0.42 0.10 0.09 0.07
N/a N/a N/a N/a

0.01 0.00 0.00 0.00
2.87 279 3.23 4.33

3.83 3.37 3.68 5.01
4.81 4.07 4.41 5.98
7.99 7.46 8.61 12.2
8.63 8.05 9.29 13.2
3.73 3.54 3.36 3.26
10.8 10.8 9.04 6.33

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 29/10/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, 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) 3933 4822

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