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Nganh : Hang khéng

Khuyénnghi THEO DOI

CTCP DICH VU HANG HOA SAI GON (HSX: SCS)

CHO BQ1 NHIPNG CO HOI MO

Gia hién tai: 128,500 Ngay viét béo céo: 04/01/2020 Co céu cé dong

Gia muyc tiéu TA 155,000 C6 phiéu lwu hanh (Triéu) 51 SAIGON AVIA INV SER 7%
Gia muc tiéu FA 140,000 Vén héa (ty ddng) 6,597 HARDING LOEVNER LP 0.3%
Ty 1é tra cb tire 7% Thanh khodn binh quén 6 thang: 33,643 DAIWA SECURITIES 0.2%
Tiém ning ting gia 16.0% S& hiru nwdc ngoai 25.06% Al LIANZ SE 0.2%
Chuyén vién phan tich nganh: Dinh gié_

Pham Quang Minh
minhpg@bsc.com.vn

Chuyén vién phan tich ky thuat:
Nguyén Tién Drc
ducnt@bsc.com.vn

Gia khuyén nghi: 155,000
Gia cét 16: 114,830

Bang so sanh gia CP va VN- Index
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Chi tiéu 2019 2020F Peer
PE (%) 18.7 12.0 14.6
PB (x) 8.8 6.0 6.3
PS (x) 11.5 8.0 10.0
ROE (%) 49% 50% 43%
ROA (%) 45% 47% 41%

BSC Equity Research

= Chung t6i khuyén nghi THEO DOI cé phiéu SCS véi gia muc tiéu 140,000 VND
(+9.0% so v&i mirc gia ngay 04/01/2020) dwa trén phwong phap FCFE véi mirc
chiét khdu WACC = 9%, g = 1.5%.
Dw bao ket qua kinh doanh
= Trong nam 2020, BSC dy bao Doanh thu cta SCS dat 701 ty déng (-6.3% yoy),
LNST dat 478 ty dong (-4.9% yoy), trong d6 DT mang khai thac nha ga wéc dat
656 ty dong (-5.6% yoy).
= Trong nam 2021, BSC dy b&o Doanh thu ciia SCS dat 760 ty ddng (+8.5% yoy),
LNST dat 528 ty dong (+10.5% yoy) véi gid dinh SLHH sé dat 219,491 tan (+6.5%
yoy) - phuc hdi vé mirc 2019, SCS sé ky hop ddng méi dai han véi VJC.

Quan diéem dau tw

= (1) LA doanh nghiép c6 hiéu qua hoat ddng cao nhét trong mang dich vu khai
thac hang hoéa, con dw dia mé réng nha ga hang hoa tai san bay Tan Son Nhét.

»  (2) Ty suét cb tirc cao, & mirc 7% - 8% nh& co cau vén khong co no vay; dong
tién tv HDKD én dinh.

Cap nhat doanh nghiép
Ly ké 9T/2020, SCS ghi nhan DTT= 495 ty déng (-9.7% yoy), LNST = 336 ty
ddng (-9.8% yoy). Bdi véi mang khai thac nha ga, san lwgng hang héa dang trén
da phuc héi sau khi tao day tir T4. Béi véi mang thué san dau may bay, doanh
thu dat 0.26 ty ddng (-95.1% yoy) do gidm gia phi dich vu.

= Cap nhat khac

(1) Hoat ddng M&A ACSV van dang dwoc xem xét. BSC cho rang SCS c6 lgi thé 16n
khi ACV déu la cb ddng cla SCS (12.9%) va ACSV (20%). Tuy nhién, khé khan
hién tai lién quan dén viéc thoai vén ctia ACV can sy dong y ctia B GTVT.

(2) SCS céy dinh tham gia d4u thau nhdm cung cép dich vu nha ga hang hoa tai san
bay Long Thanh.

Trong trwéng hop SCS M&A hodc dau thau thanh cong, BSC danh gia day sé 1a dong
Iwc tang trwdng maéi cho doanh nghiép trong dai han.

VN-Index
14.3 Doanh thu 748 701 760
6.0 Loi nhuéan gop 528 595 568 619
9.9 LNST 437 502 478 528
42% EPS 8,745 9,359 8,900 9,834
40% Tang trwéng EPS 23% 7% -5% 11%
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CAP NHAT KQKD 9T/2020 — CHO QI CHIEN LUYQ'C M&A

Lily ké 9T/2020, SCS ghi nhan DTT = 495 ty dong (-9.7% yoy), LNST = 336 ty déng (-9.8% yoy), trong
doé:

e Mang khai thac nha ga: DT dat 460 ty déng (-9.8% yoy).

e Mang thué san dau may bay: DT dat 0.26 ty déng (-95.1% yoy)

KQKD (ty dong) Q3/2019 Q3/2020 %("I'giay 9T/2019 9T/2020 %;'giay
DOANH THU 187 167 -10.4% 549 495 -9.7%
- Khai thac nha ga 174 156 -10.5% 510 460 -9.8%
- Thué san dau may bay 2 0 -95.1% 5 0.26 -95.1%
- Thué van phong, bai dau xe 11 11 2.9% 33 33.86 3.7%
- Khac 0 0 1 1.2

Gia vén hang ban (38) (37) -3.0% (114) (108) -4.9%
LOI NHUAN GOP 149 131 -12.2% 435 387 -11.0%
Doanh thu tai chinh 4 8 105.4% 9 21 137.5%
Chi phi tai chinh - - 0) 0)

Chi phi quan ly doanh nghiép (16) (15) -8.6% (50) (45) -10.1%
LQI NHUAN TU HDKD 137 124 -9.4% 394 363 -7.8%
Thu nhap khac 0 0 62.8% 0 0 -58.3%
Chi phi khac (1) 0) -22.3% 2 2 -12.0%
Thu nhap khéc rong (1) 0) -23.7% 2 2) -10.4%
EBT 136 124 -9.3% 392 362 -7.8%
Thué thu nhap doanh nghiép 9) 9) -0.2% (20) (26) 31.2%
LNST 127 115 -9.9% 373 336 -9.8%

Ngudn: SCSC, BSC Research
MANG DICH VU KHAI THAC NHA GA - PHUC HOI SAN LUONG

San lwong hang héa dang trén da phuc héi tich cwe sau khi tao day vao T4. Trong 10T/2020, tbng
san lwgng hang héa phuc vu dat 169,658 tan (-5.9% YoY). BSC cho rang SLHH sé& duy tri da phuc hdi trong
Quy 4, ky vong dat 206,141 tan (-6%yoy) trong ndm 2020 nhe (1) Nhu cau van tai da quay vé so véi trwéc
dich, déng th&i, Quy 4 ciing la thoi gian cao diém. (2) Cac hang hang khong tiép tuc ddy manh khai thac
may bay chuyén ché hang héa va chuyén déi may bay ché hanh khach sang ché hang hoéa.

Hinh: Lily ké 10T/2020, San lwong hang hoa quéc Hinh: Ly ké 10T/2020, San lwgng hang héa quoc
noi dat 44,020 tan (+3.0% YoY) té dat 125,638 tan (-8.7% YoY)
San lvgng hang hda, nghin tan San lugng hang héa, tan
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Ngudn: SCSC, BSC Research
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MANG DICH VU CHO THUE SAN PO MAY BAY - KY VONG KY HQP BONG MO DAI HAN VO'I VIC

Liy ké 9T/2020, doanh thu dich vu cho thué san bay dat 0.26 ty déng (-95.1% yoy) do giam gia phi
dich vu. BSC lwu y hop ddng cho ACV thué san dau may bay truéc day da hét han vao T2/2020. SCS da
ky méi véi VJC dén T2/2021, va ky vong sé ky dai han sau dé. Trong ndm 2021, doanh thu tr mang thué
dd san bay ky vong dat 10 ty déng.

CAP NHAT KHAC - CHO BQI CHIEN LUQ'C M&A

(1) Hoat ddong M&A ACSV van dang dwoc xem xét. BSC cho rdng SCS c6 loi thé 1&n khi ACV déu la ¢
déng ctia SCS (13%) va ACSV (20%). Tuy nhién, khé khan hién tai lién quan dén viéc thoai vén cla
ACV can sy dong y cla B6 GTVT. Trong trwong hop SCS M&A thanh céng, BSC danh gia day sé la
dong lwe ting trwdng maéi cho SCS trong dai han. Thang tin vé ké hoach chi tiét ky vong dwoc cong bd
khoang Quy 2/2021.

(2) SCS c6 y dinh tham gia dau thau nham cung cép dich vu nha ga hang hoéa tai san bay Long
Thanh. BSC danh gia SCS c6 du ndng luc trién khai, tuy nhién, lo ngai canh tranh do VJC ciing c6 thé
s& tham gia d4u thau. Hién, chwa co théng tin nao vé goi thau nay, thoi gian dau thau sé phu thudc vao
tién do cta bd GTVT.

DU BAO KQKD 2020

N&m 2020 — QUY 4 DUY TRi BA PHUC HOI

BSC dw b&o Doanh thu ctia SCS dat 701 ty dong (-6.3% yoy), LNST dat 478 ty dong (-4.9% yoy), trong
dé doanh thu mang khai thac nha ga wéc dat 656 ty dong (-5.6% yoy); doanh thu mang cho thué san dé
may bay dat 0.35 ty déng (-95% yoy). Gia dinh ctia BSC: san lwong hang héa phuc vu wéc dat 206,141 (-
5.6% yoy).

Nim 2021 - SAN LUQNG PHUC HOI VE MUPC 2019, KY HOP BONG MOl VOl VIC

BSC dw bao DTT = 760 ty déng (+8.5% yoy), LNST = 528 ty dong (+10.5% yoy). Chung t6i lwu y ké
hoach mé& réng nha ga giai doan 2 va xay dwng tda van phong méi chwa phan anh trong dw bao nam 2021
do chwa day da thoéng tin. BSC tdi ky vong néu ké hoach dwoc trién khai, nha ga mé réng sé la dong lwc
téng trwdng méi cho SCS khi nha ga hién tai da vwot 3% cong suét, va doanh thu tlr mang thué van phong
ky vong ting thém 40-45 ty ddng.

Céac gia dinh khac dwoc ching t6i cap nhat phia dwoi.
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2018 2019 _ 2020E _ 2021F
DOANH THU 675 748 701 758 - Nam 2021,BSC ky vong SLHH sé phuc
Khai thac nha ga 627 696 656 706 hoi ve mirc 2019. Trong d6, SLHH quoc
Thué dau san bay 7 7 0 10 té khdng bi anh hwéng nhiéu vé tién do
Thué van phong, bai dau ma& lai dwong bay thwong mai.
xe 40 44 44 44 - Doanh thu mang cho thué san dau may
Khéc 1 1 1 1 bay nam 2021 ky vong dat 10 ty dong
dwa theo hgp dong méi véi VJC.
LOI NHUAN GOP 528 595 568 619 - Gia thué van phong binh quan wéc tang
+1% YoY.
Doanh thu tai chinh 8 14 14 21
Chi phi tai chinh 0) 1) 1) (2
- trong do: Chi phi lai vay 0) (2) (2) (2)
CP QLDN (67) (68) (65) (69)
LQI NHUAN TU HDKD 469 540 516 570
Thu nhap khéc rong 2) 2) 2) (2)
EBT 467 538 513 566
LNST 437 502 478 528
San lwgng hang hoa 204,943 218,450 206,141 219,491
% YoY 7% -6% 6%
- Québc té 156,127 166,290 152,155 162,806
% YoY 7% -9% 7%
- Néi dja 48,816 52,160 53,986 56,685
% YoY 7% 3% 5%
DINH GIA

Chung t6i khuyén nghi THEO DOI ¢b phiéu SCS véi gia muc tiéu 140,000 dong/cp (+9.0% yoy so véi mirc
gia dong ctra ngay 04/01/2020), dwa trén phwong phap FCFE véi mirc chiét khdu WACC = 9%, g = 1.5%.
Chung tdi lwu y dw béo nay chwa bao gébm ké hoach mé& réng nha ga giai doan 2 va xay dwng tdoa van
phong méi, do chwa day da théng tin.

Bang: Bang:
Tinh toan WACC Tinh toan theo phwong phap FCFE
Tinh toan FCFF
Ting trwdng dai han 1.5% GTHT clia dong tién tir ndm 2021F -2023F 2,172
Loi suat phiruiro 2.7% GTHT cla gi tri cudi cung 4,986
Beta 0.6 +Tién, twong duong tién, dau tu tai chinh ngén
Phan bu rai ro thj trwong 10.5% han 397
Chi phi vén chu s& hitu 9% - C6 phiéu wu d3i (72)
Lo ch c6 dbng thidu s5 0
Gid trj von chl s& hiru 7555
S8 lwong c6 phiéu (triéu) 0.054

Gia co phiéu 140,000
*GTHT: Gia tri hién tai
Ngudn: BSC dy bao Ngudn: BSC du bao
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PHU LUC

2018 2019 2020F 2021F
Doanh thu thuan 675 748 701 760
Gia vén hang ban (147) (153) (133) (141)
Leii nhuan gép 528 595 568 619
Chi phi ban hang - - - -
Chi phi QLDN (67) (68) (65) (69)
L&i/I6 HDKD 461 527 503 550
Doanh thu tai chinh 8 14 14 21
Chi phi tai chinh 0) 1) 1) 2
Chi phi lai vay ) 1) (@) (@)
Lei nhuan tir CTLD/LK - - - -
L4i/l6 khac ) ) 2 2
Loi nhuan trwéc thué 467 538 513 567
Thué thu nhap DN (30) (35) (36) (40)
LN sau thué 437 502 478 528
LNST - CBTS - - - -
LNST - Cb CT Me 437 502 478 528
EPS 8,745 9,359 8,900 9,834

LCTT (Ty déng)

(LB)/LNST

KhAu hao va phan bd
Thay déi vén lwu dong
Diéu chinh khéc
LCTT tir HD KD

Tién chi mua TSCD
PAu tw khac
LCTT tlr HP Pau tw

Tién chi tra cb tic
Tién tir vay rong

Tién thu khéc

LCTT tr HD Tai chinh

Dong tién dau ky
Tién trong ki
Dong tién cubi ky
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CDKT (Tydong) 2020F
Tién va twong dwong tién 47 66 217 315  Kha ning thanh toan
Pau tw ngan han 30 180 180 280  Hsb TT ngén han 3.6 6.4 9.9 12.7
Phai thu ngén han 133 127 135 142  Hsb TT nhanh 3.6 6.4 9.9 12.7
Tdn kho 0 0 0 0
TS ngén han khac 58 42 26 28  Co cauvén
TS ngén han 268 414 558 765  Hsd No/TTS 9% 6% 5% 5%
Phai thu dai han 0 0 0 0  Hsb Ng/VCSH 10% % 5% 5%
TS hivu hinh 536 496 455 415
TS d& dang dai han 1 1 1 1 Nang lwc hoat déng
DT dai han 100 94 88 81  Sbngay HTK 0 0 0 0
TS dai han khac 67 68 68 68  S6 ngay phai thu 39 29 35 35
TS dai han 703 659 612 565
Téng TS 971 1,073 1,170 1,330  Tisuét lgi nhuan
Vay ngén han - - - - Loi nhuan gop 78% 80% 81% 81%
No ngan han khac 74 65 56 60 Loi nhuan LNST 65% 67% 68% 69%
Téng N> ngén han 74 65 56 60 ROE 49% 50% 43% 42%
Vay dai han - - ROA 45% 47% 41% 40%
No¢ dai han khéac 12
Téng N dai han 12 Tang trwéng
Téng Nor 86 69 61 64 Tang trwéng DTT 15% 11% -6% 8%
Vén gép 572 576 576 576  Tang trwéng EBIT 20% 15% -5% 10%
Thang dw vén cb phan 21 35 35 35  Tangtrwéng LNTT 21% 15% -5% 10%
LN chuwa phan phéi 284 385 486 636
Cb dong thiéu sé - - - -
Téng Vén chu s& hiku 885 1,004 1,110 1,265
Téng ngudn vén 971 1,073 1,170 1,330
SL ¢b phiéu lwu hanh (triéu) 54 54 54 54
Ngudn:BSC Research.
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Khuyén céo str dung

Ban bao c&o nay cua Cong ty C6 phan Ching khoan Ngén hang Péau tw va phéat trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gid ching khoén. Nha dau tw chi nén sir dung cac théng tin, phan tich, binh luan cda Bén bao
cdo nhu la ngudn tham khao truéc khi duwa ra nhiimg quyét dinh déu tw cho riéng minh. Moi théng tin,
nhan dinh va dw béo va quan diém trong bao cao nay duwoc dya trén nhing nguén dir liéu dang tin
cdy. Tuy nhién Coéng ty C6 phan Chirng khoan Ngén hang dau tw va phét trién Viét Nam (BSC) khong
dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bat ky maét trach nhiém
nao ddi véi tinh chinh xac cia nhing théng tin duoc dé cap dén trong béo céo nay, ciing nhw khdng
chiju trach nhiém vé nhing thiét hai déi véi viéc sir dung toan bd hay mét phan néi dung cda ban bao
cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao c4o nay dua trén sy can nhac
cén trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé
thay déi ma khong cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sdn cua Cong ty Cé phan
Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n
ma khodng co6 sw déng y ciia BSC déu trai luat. Bat ky ndi dung nao cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhan ban & bét ky hinh thic hay phuong thic nao hodc (i) duoc cung cép néu khéng
duoc s chép thudn cia Cong ty Cé phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Coéng Trl
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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