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KQKD 2Q2026 giam nhe

Mang bay Trung Péng phuc hoi ho
trg san lugng SCS tif 2H2026

Long Thanh tao ap luc l&n san lugng
va bién Lgi nhudn tif 2027, trién vong
dai han phu thudc kha ning tham
gia van hanh nha ga mdi

C3 tiic 2026 du kién & muic 5,000
VND/c6 phiéu

Khuyén nghi TRUNG LAP, gia muc
tiéu 50,700 VND/c8 phiéu

Tru ng lap duy tri
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2Q2026, SCS ghi nhan doanh thu 279 ty VND (-4% yoy), LNST dat 188 ty VND (di
ngang svck). Liiy ké 1H2026, doanh thu dat 551 ty VND (-1% yoy), LNST dat 361 ty
VND (+0.5% yoy), trong d6 thu nhép tai chinh tdng manh bl dap phan 18n su suy
giam Igi nhuan tu hoat déng khai thac nha ga.

Chuing téi ky vong mla cao diém hang héa cudi ndm va mang bay Trung Dong
phuc hoi s& ho trg san lugng SCS trong nhiing thang cudi ndm. Tuy nhién, mic do
cai thién con han ché do nhu cau van tai trén cac tuyén Trung Dong - chau A va
chiu Au - Trung Ddng van suy yéu. San lugng hang quéc t&/ndi dia ndm 2026 du
kién dat 209/52 nghin tan (-7%/-4% yoy).

Ching t6i ky vong sau khi cac ha tang két néi vdi san bay Long Thanh dugc hoan
thién, ty |& phan b chuyén bay quéc té gilta Long Thanh va Tan Son Nhat sé dao
dong quanh khoang 75%/25%. Ty trong phan bé hang qudc té tai TP. H6 Chi Minh
qua Long Thanh 2027/2028/2029 du kién sé& dat 10%/35%/55%.

Chung téi ky vong SCS tiép tuc duy tri ¢4 tdc tién madt cao nhd kha nang tao dong
tién 6n dinh va quy mé tién gufi [6n. C4 tdc ndm 2026 du kién dat 5,000 VND/c6
phiéu, trudc khi duy tri & miic 3,000 VND/c6 phiéu/nam tif 2027 nham tich Gy
ngudn luc cho cac du an mdi.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
TRUNG LAP véi ¢8 phiéu SCS, miic gid muc tiéu 50,700 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND50,700 D C i dochuseh nuong 8T (6) 1M 3M_ &M 1M
: thang (ty VND/triéu USD) 5.0/02  Tuyét déi 2.4 96  -136 252
Tang/giam (%) 14.3% S& hitu nudc ngoai (%) 7.6%  Tuong dai -12.9 433 -48.5 -68.3
Gid hién tai (22/09/2026) VND 44,350 C6 dong l8n CTCP Tap doan
Gid muc tiéu dong thudn VND 56,900 Gemadept
Vén héa thi trudng 43/0.2 (33.09%)
(nghin ty VND/ ty USD)
Gié (LHS)
Du phong KQKD & dinh gia (VND) (%)

Tudng quan Vnindex (RHS)

FY-end 2024 2025 2026F 2027F 65,000
Doanh s6 thuan (ty VND) 1,037 1,197 1,159 1,135 60,000

L&i/(18) tif HDKD (ty VND) 785 941 952 925 55,000

Lgi nhuén cta CD congty me (ty VND) 693 751 761 739

EPS (VND) 6,547 7,112 7,378 7,172 50,000

Téng trudng EPS (%) 41% 9% 4% -3% 45,000

P/E (x) 7 6 6 6 40,000

P b ’ ’ : : L E S E S
ROE (%) 49% 48% 42% 33% S Q\W I U\
Ty sudt ¢ tdc (%) 12% 14% 11% % R M T M M

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd ciu doanh thu 2025
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Hoat dong kinh doanh
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m Khai thac nha ga

W S&n dau may bay

Van phong, san bong, bai do xe

CTCP Dich vy hang héa Sai Gon dudc thanh
1dp ndm 2008, hién la don vi khai thac nha ga
hang héa hang khong [8n thii 2 tai cang
hang khéng quéc té (HKQT) Tan Son Nhat
véi thi phan khodng 50%. Cac ¢4 déng 1&n
clia SCS bao gobm CTCP Gemadept (33.4%)
va Téng Cong ty Cang Hang khong Viét Nam
(13.6%).

Hoat dong khai thac nha ga [a mang kinh
doanh chinh ctia SCS. Hién SCS dang tiép
tuc mua sam trang thiét bi ndng cdng suat
xt ly hang lén 350,000 tan/nam.

Ngudn: Bao cdo cong ty, KBSV

Piém nhan dau tu

Chd thich

San lugng hang qudc té/ndi dia ndm 2026 duy kién dat 209/52 nghin tan (-7%/-4% yoy) du d& dugc hd
trg b&i mang bay Trung Dong phuc hdi va mua cao diém cudi ndm

Thong lugng hang héa qudc té qua SCS bat dau giam tif 2027 vdi 10%/35%/55%/70% hang quéc t&
Tan Son Nhat phan bé sang cho LTA vao 2027/2028/2029/2030, trudc khi bat dau tdng trudng trd lai tif

2031.

SCS tiép tuc duy tri chinh séch ¢é tic tién mat 8n dinh nhg nén tang tai chinh lanh manh, ¢4 tiic 2026
duy kién dat 5,000 VND/c6 phiéu va duy tri  mdic 3,000 VND/c8 phiéu/ndm tif 2027.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 1,181 1,192 -1% -1% 1,160 1,147 2% 4%
EBIT 992 973 -6% -2% 904 874 10% 11%
LNST cOng ty me 174 782 -5% -1% 736 713 5% 10%

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia
A
Kich ban tich cuc VND71,3OE) (trljngthau van hanhnha
: : gahanghdasé 1)
Kich ban cd s (Gia muc tiéu) VND 50,700
Gia hién tai VND 44,350
Kich ban tiéu cuc VND 41,000
v

Kich ban cd sg: 2027 - 2030

1) Chuyén 10%/35%/55%/70% chuyén
qudc té tl SGN sang LTA

2) CAGR hang quéc ndi 3%

Kich ban tich cuc: 2027 - 2030

1) Chuyén 10%/30%/50%/60% chuyén
qudc té ti SGN sang LTA

2) CAGR hang quéc ni 4.5%

Kich ban tiéu cuc: 2027 - 2030

1) Chuyén 10%/50%/65%/80% chuyén
qudc té ti SGN sang LTA

2) CAGR hang quéc ndi 2%




KQKD 2Q2026 giam nhe

Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

2Q2026, SCS ghinhan doanh thu 279 ty VND (-4% yoy), LNST dat 188 ty VND (di
ngang yoy). Lliy ké 1H2026, doanh thu dat 551 ty VND (-1% yoy), LNST dat 361
ty VND (+0.5% yoy), trong dé thu nhip tai chinh ting manh bu d&p phan 18n su
suy giam Igi nhuén tif hoat dong khai thac nha ga.

(ty VND) Q2/2025  Q2/2026  +/-%YoY 1H2025  1H2026  +/-%YoY Chd thich

Doanh thu 292 279 -4% 558 551 -1%  Hoan thanh 42.4% doanh thu ké hoach 2026 (1,300
ty VND)

Khai thac nha ga 274 262 -5% 523 517 -1%  Giam do 2Q2026, san lugng hang quéc té /ndi dia
déu giam 8% yoy, dat 50.2/11.8 nghin tan do chiu
anh hudng tuf gian doan mang bay Trung Dong
(Qatar Airways chiém 20% san lugng SCS), dugc
bl d3p mét phan nhd dgt diu chinh tdng gia dich
vu dau nam

San dau may bay 1 1 1% 3 3 0%

Khac 16 16 1% 32 32 -1%

Ldi nhuén gbp 233 221 -5% 449 434 -3%

Bién lgi nhuén gép 80% 79% -1 ppt 80.5% 78.8% 2ppts  Du da cai thién nhe so v8i 1Q2026, bién gop
2Q2026 giam svck do sut giam san lugng va giam
ty trong hang quéc té cé cudc phi dich vu cao

Thu nhap tii chinh 18 29 63% 32 51 62%  2Q2026 |3i tien gii ghi nhan 29 ty VND (+81.5%
yoy) nhd tang tién gui va i suat tdng

Chi phi tai chinh 0.0 -1.1 0 -1.6

SG&A 15 14 -10% 30 29 -2%

L3i/ 16 ti hoat ddng kinh doanh 236 236 0% 451 455 1%

Thu nhép khac 0 -1 42% -1.4 -1.5 7%

Lgi nhuan trudc thué 236 235 0% 450 453 1% Hoan thanh 47.2% LNTT ké hoach 2026 (960 ty
VND)

Lgi nhudn sau thué 189 188 0% 358 362 1%

Bién LNST 65% 67% 2 ppts 72% 71% -1 ppt

Ngudn: Bdo cdo cdng ty, KBSV
Biéu d6 2. Doanh thu va LNST SCS (ty VND) Biéu d6 3. San lugng hang qua SCS (tan)
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Ngudn: SCS Nguén: SCS



Biéu d6 4. Cd cau thong lugng hang SCS (tan)
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Biéu d6 5. Gia dich vu va bién LNG hoat ddng khai thac nha ga
clia SCS

B Quocté mQudc ndi

Gia dich vy trung binh (LHS - triéu VND/tan)

—@— Bién LNG (RHS)

90,000 T 57 r 84%
r 82%
60,000 T 3 4 L 80%
~ 78%

30,000 —+
2 + b 76%
- 74%

O i
PP P P S S gF & w@% P P S 0 2%

O AQT AR Q7 QT QT AR Q7 (o) 2019 2020 2021 2022 2023 2024 2025  1H2026
Ngudn: SCS Ngudn: SCS

Mang bay Trung Péng phuc héi ho
trg san lugng SCS trong 2H2026,
song muc d6 cai thién con han ché

Dén ngay 21/09/2026, tan suat bay ctia cac
hang vliing Vinh d& phuc hoi dang k&, phan
l8n dat khoang 85-100% muc trudc xung dét,
riéng Qatar Airways dat 97%, tang ti mic
87% ghi nhan gilia thang 6.

Chung t6i ky vong san lugng hang hda ctia SCS sé cai thién trong nhiing thang
cudi ndm 2026 nhG mang bay Trung Bong dan dudc khoi phuc, ddc biét tu
Qatar Airways, cling nhu cau van tai hang hda tang trong mua cao diém cudi
nam. Tuy nhién, m{c d6 phuc hoi dy kién con han ché khi nhu cau van tai trén
cac tuyén Trung Dong - Chau A va Chau Au - Trung Béng van gidm lan lugt
14.1% va 16.1% yoy trong thang 7/2026 (thang th 5 lién ti€p), trai ngugc vdi
mdic tang 3.9% cua thi trudng hang héa hang khdng toan cdu. Dién bién nay
phan nao giai thich viéc san lugng hang quéc té ctia SCS tiép tuc giam khoang
10% yoy trong thang 7-8, du tan suat bay cta cac hdng Trung Dong da phuc
hoi dang ké.

Chuing t6i du phéng san lugng hang quéc té va ndi dia trong bén thang cudi
nam lan lugt giam 4% va 2% yoy, ca nam 2026 dat 209.4 nghin tan (-7% yoy) va
52.2 nghin tan (-4% yoy). Doanh thu khai thac nha ga dudc ky vong tiép tuc
dudc hé trg bdi viéc didu chinh ting gia dich vu tif ddu ndm, bl d3p mét phan
tac dong tUr san lugng suy giam.

Biéu d6 6. Muc dd phuc héi chuyén bay ctia cac hang hang khéng viing Vinh
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Ngudn: Reuters



Long Thanh tao ap luc lén sdn
lugng va bién Lgi nhuin tu 2027,
trién vong dai han phu thudc kha
nang tham gia van hanh nha ga mdi

Nén tang tai chinh lanh manh va
chinh sach cé tic tién mit én dinh
hé trg dinh gia ¢ phiéu
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Chung t6i ky vong nhu cdu van tai hang héa hang khong khu vuc phia Nam duy
tri tdng trudng trong trung han, vdi san lugng hang quéc té€/ndi dia tang 8%/4%
yoy ndm 2027 va 9%/6% méi nam tir 2028, dudc hé trg bai hoat ddng xuat
nhap kh3u, thuong mai dién tlr va su phat trién clia chudi cung (ng. Tuy nhién,
san lugng hang quéc té qua SCS du kién chiu ap luc khi cac chuyén bay tiing
budc chuyén sang Long Thanh. Trong kich ban cd s, ching t6i gia dinh ty [é
chuyén bay quéc té chuyén sang Long Thanh [an lugt dat 10%/35%/55%/70%
trong giai doan 2027-2030, vdi tac dong lén san lugng thuc té phu thudc vao
ti€én dd khai thac nha ga hang hda va hé théng logistics tai san bay mdi.

Dong thdi, gia dich vu qudc té du kién bat dau gidm tU gitta ndm 2027 nham gilt
chan cac hang hang khdng, trong khi gia ndi dia ky vong duy tri tang 3%/nam.
Theo dd, bién Igi nhuén gbp du kién giam nhe trong ndm 2027 va chiu ap luc
dang ké tir 2028 khi ty trong hang qudc té c6 mUc gia dich vu cao suy giam.

Bén canh d6, SCS ¢6 ¢d héi md rong quy mé khai thac trong dai han thong qua
viéc tham gia van hanh nha ga hang hda s6 1 tai Long Thanh, cong suat thiét ké
550 nghin tdn/nam. Doanh nghiép da ky bién ban ghi nhg vdi ACV vé kha nang
tham gia van hanh nha ga nay, qua dé c6 thé ti€p can nguén hang dich chuyén
tU Tan Son Nhat néu dugc lua chon. Tuy nhién, ching téi chua dua ngudn thu
tu dy an vao kich ban cd s khi chua c6 két qua lua chon ddn vi van hanh chinh
thdec.

Biéu d6 7. Théng lugng hang va bién LNG ciia SCS 2022 - 2028F

(tan) m Quocté  mmmmm Qudc ndi

Bién LNG

300,000 + T 85%

250,000 + 1 so%
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50000 + T 6%
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2022 2023 2024 2025 2026F 2027F 2028F

Ngudn: SCS, KBSV du phéng

Chding téi ky vong SCS ti€p tuc duy tri chinh sich ¢@ tic tién mat 6n dinh trong
nhitng nam tdi nha kha nang tao dong tién cao, quy mo tién gtfi I8n va mdic
don bay tai chinh thap. Trong 1H2026, thu nhap tai chinh ting manh da bu dap
phan ln su suy giam Igi nhuan tir hoat dong khai thac nha ga, gitip LNST duy
tri 6n dinh & m{c 361 ty VND (+0.5% yoy). Chlng t6i du phdng c6 tuc tién mat
nam 2026 tiép tuc dat 5,000 VND/c6 phiéu, trudc khi duy tri 8 mic 3,000
VND/c6 phiéu/ndm ti 2027, phl hdp véi trién vong Igi nhuén chiu ap luc tu
Long Thanh va nhu cau tich Iy nguén luc tai chinh dé tham gia cac du an méi.



Bi€u db 8. C6 tific SCS qua cac ndm
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Bi€u d6 9. Ng phai tra/vén CSH cia SCS

(VND) C6 tic tign mat Ty sudt ¢d tic E TOngng phaitrd w60 CSH — —0— Ng phai tra/Von CSH
y VND
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Ngudn: SCS Ngudn: SCS



Bang 10. Dy phdng Két qua kinh doanh
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DU PHONG KQKD & PINH GIA

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY chi thich

Doanh thu 1,197 1,159 -3% 1,135 -2%  Hoan thanh 89.2% doanh thu ké hoach 2026 (1,300
ty VND)

Khai thac nha ga 1,127 1,086 -4% 1,059 -2%  San lugng hang qudc té/ ndi dia 2026 bién dong -
7%/-4% yoy
Gid cudc trung binh quéc té tang 8% yoy trong khi
cudc noi dia tang 3% yoy

San dau may bay 5 6 17% 6 -71%

Khac 64 67 4% 70 4%

Ldi nhuén gdp 939 906 -3% 850 -6%

Bién lgi nhudn gép 78% 78% 0 75% -3ppts  Bién gbp giam trong 2027 do giam ty trong nhém
khéach quéc té khi qué trinh chuyén dai van
chuyén hang héa qudc té sang Long Thanh dy kién
s& bat dau tif 2H2027

Thu nhép tai chinh 71 117 64% 143 23%

Chi phi tai chinh 0 4 3 0%

SG&A 69 67 -3% 65 -2%

L3i/ 16 ti hoat ddng kinh doanh 941 952 1% 925 -3%

Thu nhap khac -1 -1 -3% -1 -2%

Lgi nhuan trudc thué 940 951 1% 924 -3%  Hoan thanh 99% LNTT ké hoach 2026 (960 ty VND)

Lgi nhudn sau thué 751 761 1% 739 -3%

Bién LNST 63% 66% +3 ppts 65% -1 ppt

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi TRUNG LAP, gia muc
tiéu 50,700 VND/c& phiéu

St dung phudng phap chiét khau dong tién (DCF), trén cd s& cdp nhat trién
vong kinh doanh va tac déng tUf qua trinh chuyén déi khai thac sang Long
Thanh, chlng t6i dua ra gid muc tiéu cho SCS la 50,700 VND/c8 phiéu, tucng
dudng v8i mic tiém nang sinh 13i 14.3% so véi mdc gia ddng clia ngay
22/09/2026. Trong kich ban cd sd, chling toi chua dua ngudn thu tu viéc tham
gia van hanh nha ga hang héa sé 1 tai Long Thanh vao dinh gid. Cac gia dinh

chinh bao gom:

Théng lugng hang quéc té nam 2026 dat 209.4 nghin tan (-7% yoy), vdi
b6n thang cudi ndm giam 4% yoy do mang bay Trung Dong chua phuc
hoi hoan toan. Nhu cau hang quéc té khu vuc phia nam du kién tang
8% nam 2027 va 9%/nam trong giai doan 2028-2030, kéo theo lugng
hang qua SCS trong 2027/2028/2029/2030 s& giam lan lugt -2.8%/-
21%/-25%/-27% yoy, trudc khi tang trudng trd lai tif 2031 sau khi dat
ty trong phan bé t6i uu gilta SGN va LTA.

Thong lugng hang quéc ndi ndm 2026 dat 52.2 nghin tan (-4% yoy), vJi
b6n thang cudi ndm giam 2% yoy do ap luc chi phi van tai va diéu
chinh mang bay. San lugng dy kién phuc h6i 4% ndam 2027 va 6%/nam
tu 2028 khi chi phi nhién liéu ha nhiét va nang luc khai thac cai thién.
Gia ndi dia du kién tang 3%/nam, trong khi gid qudc té bat dau giam
tU gitia 2027 nham gilt chan céc hang hang khéng. Bién Igi nhuan gop
du kién giam nhe trong 2027 va chiju ap luc dang ké tir 2028 khi ty
trong hang quoc té suy giam va chi phi ¢ dinh khong giam tuong Ung
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vGi san lugng.
Bang 11. Dinh gia SCS (ty VND)

2026 2027 2028 2029 2030
EBIT 951 924 731 591 471
Gié tri hién tai FCFF 772 708 614 309 237
Gia tri dai han 1,716
Gia tri doanh nghiép 3,583
Tién va tudng dudng tién 1,746
NG vay 0
Gid tri VCSH 5,232
S8 ¢6 phiéu luu hanh (triéu cp) 103.1
Gia muyc tiéu (VND) 50,700

Ngudn: SCS, KBSV

Biu dd 12. P/B va ROE SCS

P/B hién tai giao dich quanh 2.5x, tiém can p-
2 dd léch chuén, phan anh thj trudng dang _—FB
chiét khau manbh rGi ro SCS mét thi phan khi
hang héa chuyén sang Long Thanh

Mean = - —--- - 1Std ———— -2Std

Ngudn: Bloomberg



CTCP Dich vu hang héa Sai Gon (SCS) - Bang tém tat KQKD & Dy phéng 2024A-2027F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Béo cdo chuan) (Béo cdo chudn)
Doanh s& thuan 1,037 1,197 1,181 1,192 TONG CONG TAI SAN 1,898 2,166 2,246 2,825
Gia vén hang ban 236 258 257 288 TAI SAN NGAN HAN 1,388 1,694 1,783 2,371
L&i gop 801 939 924 905 Tién va tuong duong tién 317 108 199 785
Thu nhap tai chinh 57 71 117 145 Gia trj thuan dau tungén han 954 1,448 1,448 1,448
Chi phi tai chinh 1 0 4 3 Céc khoan phai thu 11 131 130 131
Trong dé: Chi phi ldi vay 0 0 0 0 Hang tén kho, rong 0 0 0 0
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 0 0 0 0 TAI SAN DAI HAN 509 472 464 454
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 71 69 68 69 Taisancé dinh 374 342 334 324
L&i/(16) tif hoat dong kinh doanh 785 941 969 979 Taisan dd dang dai han 0 3 3 3
Thu nhap khac 1 2 0 0 Dau tudai han 0 0 0 0
Chi phikhac 3 3 0 0 Lgi thé thuong mai 0 0 0 0
Thunhap khac, rong 2 -1 -1 -1 NG PHAI TRA 492 604 416 572
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 487 600 412 568
L&i/(16) rong trudc thué 783 940 968 977 Phai trd ngudi ban 6 6 14 8
Chi phi thué thu nhap doanh nghiép 90 189 194 195 Ngudi mua tra tién trudc 1 1 0 0
L&i/(16) thuan sau thué 693 751 74 782 Vayngdn han 0 98 45 50
Lgi ich clia ¢6 ddng thiéu s& 0 0 0 0 Ng dai han 4 4 4 4
Lgi nhudn ctia C6 déng clia Cong ty me 693 751 774 782 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vay dai han 0 0 0 0
Ty suat gi nhuan gop T7.2% 78.4% 78.2% 75.9% VON CHU SG HUU 1,406 1,562 1,830 2,303
Ty suat EBITDA 79.9% 82.7% 86.4% 86.9% Vén gép 1,021 1,021 1,031 1,031
Ty suatEBIT 75.5% 78.5% 81.9% 82.0% Thang du vén c6 phan 15 15 15 15
Ty suat ldi nhudn trudc thué 75.5% 78.5% 81.9% 82.0% Lai chua phan phai 370 526 785 1,257
Ty suat l&i hoat dong KD 75.7% 78.6% 82.0% 82.1% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 66.8% 62.8% 65.5% 65.6% Lgi ich c& ddng khéng kiém soét 0 0 0 0
Béo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2024 2025  2026F  2027F (X, %, VND)
L&i trudc thué 783 940 968 977 Chi sé dinh gia
Kh&u hao TSCD 45 46 44 45 P/E 6.6 6.1 5.8 5.7
L&i/(16) tif hoat dong dau tu 55 69 0 0 P/E pha lodng 6.6 6.1 5.8 5.7
Chi phi l&i vay 0 0 0 0 P/B 31 2.8 2.4 19
L3i/(16) trudc nhiing thay déi vén luu ddng 774 916 1,012 1,023 P/S 4.2 3.7 3.8 3.7
(Téng)/giam cac khoan phai thu 25 -15 2 -1 P/Tangible Book 31 2.8 2.4 19
(Téng)/giam hang tén kho 0 0 0 0 P/Cash Flow 6.6 6.0 5.4 5.1
Téng/(giam) cac khoan phai tra 28 6 8 -6 Gi4 tri doanh nghiép/EBITDA 8.1 85 5.1 5.0
(Tang)/giam chi phi tra trudc -1 0 0 0 Gid tri doanh nghiép/EBIT 8.6 8.9 5.4 53
Chting khoan kinh doanh, chi phi ldi vay, thuéva khac -19 -9 0 0
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 666 735 827 879 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -19 -9 -35 -36 ROE% 49% 48% 42% 34%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 1 0 0 ROA% 37% 35% 34% 28%
Tién cho vay hodc mua céng cu ng -1,556 -2,544 0 0 ROIC% 2% 60% 58% 64%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 1,501 2,050 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién m3t 2.6 26 4.0 39
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 0.8 11 1.0 1.0
C8 tiic va tién l3i nhan dugc 66 63 0 0 Ty suat thanh todn hién thai 2.8 2.8 43 4.2
Luu chuyén tién té rong tif hoat dong dau tu -8 -438 -35 -36 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 12 0 10 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.0 0.1 0.0 0.0
Tién thu dugc cac khoan di vay 0 98 -98 98 Vén vay ngan han/Téng Tai san 0.0 0.0 0.0 0.0
Tién trd cc khoan di vay 0 0 98 -45 Céng ng ngan han/Vén CSH 0.3 0.4 0.2 0.2
Tién thanh toan vén goc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Taisan 0.3 0.3 0.2 0.2
Coticdatra -515 -605 -515 -309 Téng cong ng/Vén CSH 0.3 0.4 0.2 0.2
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.3 0.3 0.2 0.2
Luu chuyén tién té tif hoat dong tai chinh -503 -507 -701 -256 Chi sé hoat dong
Luu chuyén tién thudn trong ky 155 -210 90 587 Hésd quay vong phai thu khach hang 9.3 9.1 9.1 9.1
Tién va tudng dudng tién dau ky 163 317 108 199 Hésd quay vong HTK 0.0 0.0 0.0 0.0
Tién va tudng dudng tién cudi ky 317 108 199 785 Hésd quay vong phai tra nha cung cap 26.3 44.1 26.1 26.1
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Hé théng khuyén nghi
Hé théng khuyén nghj déu tu cé phiéu Y kién trong bao céo nay phan dnh danh gi4 chuyén mén cla (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang tdi) phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé

dudc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé thdng khuyén nghi dau tu nganh tu ctia minh. Chiing tdi s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gia trién vong trong 6 thang ti) qua clia chiing. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai ho3c stfa di ma khdng cé sy dong y trudc béng vén ban clia KBSV.
Vugt trdi hon thi trudng Phl hdp thi trudng Kém hohn thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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