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CTCP Cang Sai Gon (Upcom: SGP)

Khuyé,n nghi MUA k] 7 ~ ~ A en
Cang Nuwédc Sau Nang Tam Doanh Nghiép
Gia hién tai: 21,100 Ngay viét bdo cdo: 13/07/2021 €O CAU c6 PONG
Gia muc tiéu trwdc day - C6 phiéu lwu hanh (Triéu) 216 MVN 65.45%
Gia muc tiéu (1 nam) 25,000 V&n héa (ty dong) 5,471 CTCP BDS Nghi du&ng Quang Nam 9.83%
Ty suat ¢ tirc Thanh khoan binh quan 6 thang: 321,934
Tiém ning ting gid 18% S& hitu nudc ngoai 0.02%
Bé phﬁn Retail Research: QUAN DI’E‘?M DINH GIA

Lé Hiru Ngoc
ngoclh@bsc.com.vn

Chung t6i khuy&n nghi MUA m3 c6 phiéu SGP véi gia tri hop li 1a 25,000 VND/CP, +18% so v&i
murc gia ngay 13/07/2021 dwa trén phuong phéap dinh gid P/E véi mdrc P/E muc tiéu 2021 =
14.5x nhdm phan anh ky vong tang trudng cla SGP dén tir tiém ndng Cang SSIT va du 4n Nha

Chuyén vién phdn tich ky thudt: Rong — Khanh Hoi.

(Danh cho NBT ngdn han)

Nguyén Tién Dlrc .

ducnt@bsc.com.vn Dl_f BAO KQKD

Gia kf)uvfén nghi: N/AVND  BSC dy bdo DTT va LNST 2021 [3n ot dat 1,080 ty VND (+15.4% YoY) va 373 ty VND (+62%

Gia cat [o: N/AVND  yoy), twong duong EPS FW2021=1,723 VND/cp, trong &ng véi mic P/E FW2021=13.8x VGi

gia dinh: (1) San luvgng hang hoda théng qua hé théng cang cla SGP dat 9.9 triéu tan (+12%

Bang so sanh gia CP va VN- Index YoY) va (2) San lwgng cang SSIT dat 1.3 triéu TEUs (+30% YoY) gitp |di tir lién doanh lién két

téng dat 85 ty VND, tang gap 12 lan cung ky.
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800 15,000 * Loi nhuin ting trwdng manh +62% YoY nh& Cang SSIT chuyén bién tich cuec.
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QUAN DIEM KT THUAT (Danh cho NOT ngén han)
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Viindex 7 *  Nha d3u tv nén can nhic ding ngoai theo d&i chd nhitng dién bién tich cwc hon cla cd
phiéu.
Bang so sanh P/E va VN index ?
RUIRO
20 30 B ’ .
18 = COVID-19 dién bién phtrc tap Iam han ché hoat ddng giao thwong xuat nhap khau.
25
E = Dy &n Nha Rdng — Khanh Hbi chadm tién d6.
- 20
10 15
: » CAP NHAT DOANH NGHIEP
2 5 = Q1/2021, SGP ghi nhan DTT va LNST Ian luvot dat 317 ty VND (+30% YoY) va 96 ty VND
0 0 (#371% YoY) nh& hiéu suat khai thac cang ci thién.
Sep-19 Mar-20 Sep-20 Mar-21
e \/N|ndex (LHS) SGP (RHS)
2020 2021 Peer VN-Index 2018 2019 2020 2021F
PE (x) 24.4 13.8 18.6 14.7 Doanh thu thuan 1,079 1,121 936 1,080
PB (x) 2.6 2.0 2.7 2.0 Lgi nhuan gop 463 460 338 432
PS (x) 5.9 23.4 2.3 1.5 Lgi nhuan sau thué 176 203 230 373
ROE (%) 10.7 15.4 14.9 13.3 EPS 814 939 1,064 1,723
ROA (%) 4.8 7.0 2.4 2.4 Tang trudng EPS 57% 15% 13% 62%
EV/ EBITDA (x) 17.5 13.6 17.5 14.0 No rong/ VCSH 22% 16% 11% 10%
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TONG QUAN DOANH NGHIEP

Céng ty C8 phan Cang Sai Gon — dwgc thanh I1ap tir ndm 2015 vai tién than 13 Cong ty TNHH MTV Cang Sai Gon. Céng ty chinh thirc
duoc giao dich tap trung trén thj trudng UPCOM tir ndm 2016 v&i ma chirng khodn SGP. Hién nay, SGP s& hitu va khai thac nhiéu Cang
bién thudc khu vire TP. HCM va Ba Ria — Viing Tau, tir dé tao ra ngudn doanh thu chinh cho céng ty tir cung cap dich vu Cang bién.

Bang 1: Hé théng Cang bién SGP

Tan Thudn 1 100.00% 18B, Luu Trong Lw, Quan 7, TP.HCM N/A 1976 N/A N/A
Tan Thuan 2 100.00% 242 Bui Van Ba, Quan 7, TP.HCM 25.7ha 1976 1.5 triéu tdn/n3m N/A
Higp Phudc  90.54% Ap 2, Huyén Nha Be, TP.HCM l\;':r';:]: fgg:a 2013 ::\-l/lic’%nrt;iig::si; irr'lzll‘l ttag:fr‘]aa’:] N/A
Korea Express 50.00% Thixa Phu My, Ba Ria — Viing Tau N/A 2009 N/A N/A
SSIT 38.93% Phudc Loc, Thi xa Phu My, Ba Ria - Viing Tau 27ha 2014 1.5 triéu TEUs/ndm 1 triéu TEUs
SP-PSA 36.00% Thi tran Phd My, Huyén Tan Thanh, Ba Ria - Viing Tau 27ha 2009 1.1 triéu TEUs/ndm 1.1 triéu TEUs
Tonghgp ThiVai  21.00%  ThitrAn Phi MY, Huyén Tan Thanh, Ba Ria - Viing Tau 27ha 2014 3.0 triéu tdn/nam N/A
CMIT 15.00% A(p Tan Loc, Huyén Tan Thanh, Ba Ria - Viing Tau 48ha 2011 1.15 triéu TEUs/ndm 970k TEUs

Hinh 1: Cac Cang SGP & TP.HCM Hinh 2: Cac Cang SGP & Ba Ria — Viing Tau
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Co cau cd dong:
Co cdu c6 dong Cong ty khd c6 dic véi 91.79% c6 phan Cong ty ndm gilt bdi 4 c6 dong Ién, trong dé:

- C6 dong 16n nhat - Téng Cong ty Hang hai Viet Nam (Upcom: MVN) |1a doanh nghiép do Bd Giao thong van t3i ndm 85.38% c6 phan —
kinh doanh trong mang dich vu cang bién va van tai.

- CTCP B4t dong san Nghi dudng Quang Nam — Cong ty c6 nhidu dy an dau tu bat dong san tai Quang Nam duoc phé duyét 1én dén
4,000 ty VND, tré thanh ¢ d6ng 16n sau khi mua lai c6 phan tir Cong ty TNHH Motor N.A Viét Nam tir ndm 2017.

- VietinBank va VPBank — 2 Ngan hang thwong mai d3 c6 phé duyét thodi von SGP tir ndm 2017, tuy nhién van chua thyc hién cho dén
hién tai.
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Tinh hinh cic Cang lién doanh - lién két:

Hinh 3: Co’ cau ¢6 déng cb dac clia SGP
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BSC

SGP d3 gop v6n dau tu nhiéu Cang lién doanh — lién két & khu virc cum Cang Cai Mép — Thi Vai tir ndm 2010, tuy nhién vi nhiéu bat cap
& khu v nhu: dv thira cdng suat, thi€u hut ngudn hang, hé théng logistics chua phat trién, ki thuat d6 siu ludng chwa dam bdo...nén
cac Cang SGP di hoat déng kém hiéu qua - thua I8 sudt nhiéu ndm va tao ra gdnh ning cho SGP. Cc khoan d3u tu cling d3 dwoc trich
lap dy phong phan 1&n nham phan anh gid tri von gép SGP. Vi tinh hinh dang trd nén kha quan hon véi cum Cang Cai Mép — Thi Vai,
SGP s& c6 kha ning ghi nhan Igi nhuén I&n tir cdc Cang lién doanh — lién két va hoan nhap dan cac khoan dy phong trong twong lai.

Bang 2: Tinh hinh tai chinh cic Cang lién doanh - lién két SGP

SSIT 211 370 674 (31) 144 340 (361) (225) 18 (2,337)
SP-PSA 149 207 210 58 128 124 (167) (100) (2,668)
Korea Express 76 76 66 7 7 4 3 N/A
Téng Hop Thi Vai 218 209 217 N/A N/A N/A 27 22 N/A
CMIT 929 1,125 1,234 226 378 490 (45) 155 (3,422)
Bang 3: Dién bi&n céc khoan vén gop SGP tai cic Cang lién doanh - lién két

Vén gép SGP tai cac Cang 1,718 190 446 379 309 314 342

Cang SSIT 1,190 144 390 313 257 264 290

Cang SP-PSA 481 0 0 0 0 0 0

Cang Korea Express 34 39 42 45 31 29 30

Cang Téng hop Thi Vai 13 7 14 21 21 21 22

Cang CMIT 167 71 0 0 0 0 0

L3i/(L6) lien doanh lién két (190) 175 (108) (81) 7 26

Cang SSIT (144) 165 (117) (87) 7 26

Cang SP-PSA 0 0 0 0 0 0

Cang Korea Express (3) 3 3 1 0 0

Cang T6ng hop Thi Vai (9) 7 7 5 1 0
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LUAN BPIEM PAU TU

Loi nhuan SGP dat mirc ting trwéng manh mé +62% YoY nho Lién doanh Cang SSIT bat dau c6 loi nhuan

Cum Cang Cai Mép — Thi Vai ndi chung va Cang SSIT ndi riéng d3 gdp phai nhiéu khé khan trong qué trinh khai thac béi nhiéu i do khach
quan, tir dé phai ganh chiu thua 16 trong nhiéu ndm lién; tuy nhién ké tir Quy 3/2020 — sau 2 ndm chinh thirc bdt ddu khai thac hang
container, cang SSIT da cho thay chuyén bién tich cyc, dat hiéu suat khai thac cao va dem lai Igi nhuan cho SGP. Ngoai viéc cac Cang &
khu vire Sai Gon hoat dong tich cyc trd lai, BSC cho rang cang SSIT s& budc vao giai doan ting trwdng manh mé va thic day két qua kinh
doanh cutia SGP.
Hinh 4: S3n lwgng Cang SSIT tang trwdng manh (Nghin TEUs) Hinh 5: Cang SSIT thic ddy KQKD SGP ting trwd'ng manh mé (Ty VND)
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Ngoai viéc cac Cang & khu vire Sai Gon hoat déng tich cuc tré lai, BSC cho ring cang SSIT sé budc vao giai doan ting trwdng manh mé va
thuc day két qua kinh doanh cla SGP do:

(1) Sy tang trwdng chung chia toan cum Cang Cai Mép — Thij Vai

Cum Cdng Cdi Mép — Thi Véi dd déi mdt vdi rdt nhiéu kho khdn trong gén chuc ndm qua bdi nhiéu li do nhw:

- Ngudn cung hang thiéu hut:

+ Cé4c chd hang wu tién chon Cang Cat Lai dé tiét kiém chi phi logistics 1én dén 1-3 triéu/chuy&n hang do: (1) Phan I&n chi hang & KCN
Pdng Nai, Binh Duong chi cach Cat Lai chwa dén 20km trong khi cach Cai Mép — Thj Vai dén 70km, (2) Hang di tir Cai Mép — Thi Vai qua
QL51 phai di qua nhiéu tram BOT thu phi va (3) Hé théng giao thdng Cai Mép — Thi Vai chwa phat trién.

+ Cdc chd tau hang wu tién chon Cang Cat Lai vi: (1) Chi phi xép d& + théng quan thap hon Cai Mép — Thi Vai va (2) P6 sdu lubng Cai Mép
—Thi Vai chwa dam bao diéu kién dé céc tau me 1&n cap bén.

- Cong suat du thira:

+ Nhiéu bén Cang d3 dwoc dau tu & Cai Mép — Thj Vai ké tir ndm 2009, t&i hién tai téng cong suat d3 dat dén 9.25 triéu TEUs/nam trong
khi téng san luvgng di qua Cum Cai Mép — Thi Vai chi dat 7.2 triéu TEUs trong ndm 2020.

» DA&i mat vdi tinh trang du cung, nhidu doanh nghiép d3 phai ha gia x&p d& dé canh tranh thu hit ngudn hang, tir d6 chiu thua 16 trong
nhiéu nam.

BSC cho rang, cum Cang Cai Mép — Thi Vai hién tai d3 di qua giai doan khé khin nhat va sé& budc vao giai doan ting trudng tich cuc trong
twong lai nho:

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



RETAIL RESEARCH
13/07/2021 - Upcom: SGP

BSC

(1) Cum Cdng Cdi Mép — Thi Vdi dén dé cho théy sw loi thé so véi Cang Cdt Ldi:

Cang Cat Lai d3 d6i mat véi viéc qua tai trong nhidu ndm, gay ra nhiéu hé qua tiéu cwc nhw kéo dai thoi gian hang hoa chd dé xép d&, hé
théng giao thong két néi Cang thwdng xay ra ach tic, tai nan...Ngoai ra, ké tir ngdy 01/10 sdp t&i (Lui 3 thang so v&i dy kién 01/07), TP
HCM s& chinh thirc thyc hién thu phi ha tang cang bién véi mirc phi cao nhat |én dén 4.4 triéu VND/container 40 feet tao ra ganh nang
I&n d8i v&i chl hang trong béi canh nhiéu doanh nghiép xuat khau hién van con ddi mat véi khé khan.

Bén canh d4, cum Cang Cai Mép — Thj Vai nhd viéc khéng sir dung tau gom hang feeder dén cac trung tdm chuyén tai nhw Cang Cat Lai
giip doanh nghiép xuat nhap khiu giam chi phi van chuyén, chi phi x&p d& 2 [an tai trung tdm trung chuyén, déng thdi giam thoi gian
van chuyén: hang xuat khau di My chi mat 16 ngay khi x&p 1&n tau me tai Cai Mép so vdi trdc day 1a 24 ngay. Rui ro tré tau, rét tau, chey
tau, hu hong hang hoa ciling dugc giam thiéu khi gidm thdi gian van chuyén va s6 1an x&p d& tai cac cang trung chuyén. Tir d6, BSC cho
rang cac chi hang, chi tau sé chuyén dan mét phan hang héa vé cum Cang Cai Mép — Thij Vai dé giam thiéu chi phi va thai gian van

chuyén.

Hinh 6: S3n lwong thdng qua Cang Cat Lai vwot qua Quy hoach
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Bang 4: Mirc thu phi ha tang cang bién TP HCM ké tir 01/07/2021

Hang tam nhap tai xuat, hang gtri kho hai quan, hai chuyén khau

Container 20ft 2.2 triéu VND/cont
Container 40ft 4.4 triéu VND/cont
Hang 1ong, hang r&i khéng déng trong 50 nghin VND/tan
container

Hang xuat nhap khiu
I. M& t& khai ngoai TP.HCM

Container 20ft 0.5 triéu VND/cont
Container 40ft 1 triéu VND/cont
Hang 1dng, hang r&i khéng déng trong 30 nghin VND/tan
container

Il. M& to khai tai TP.HCM

Container 20ft 0.25 triéu VND/cont
Container 40ft 0.5 triéu VND/cont
Hang 1&dng, hang roi khdng déng trong 15 nghin VND/tan
container

(2) Hé théng giao théng két néi cum Cang Cdi Mép — Thi Vai dworc tép trung déu tw

Hién c6 6 du an giao thong k&t néi cum Cang Cai Mép — Thi Vai, vdi von dau tv hon 15,561 ty VND d3 va dang duoc trién khai du tu,
xay dwng. Cac dy an nay s& dan hoan thanh trong khoang thdi gian tir ndm 2021-2025, gitip luu thdng hang hda khu vue cum Cang Cai

Mép — Thi Vai duoc dién ra thuan loi hon va tiét kiém nhiéu thoi gian, chi phi cho doanh nghiép.

BSC Equity Research

Hinh 7: Cac dv an giao théng két ndi cum Cang Cai Mép — Thi Vai
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(3) Khé néng gia ting mire gid dich vu cdng bién trong twong lai

Hiép hdi Dai ly va Mbi gidi hang hai Viét Nam (VISABA) vira qua d3 cé van ban gli dén Thd tudng, BO Giao thdng van tai, Phong Thuwong
mai va Céng nghiép Viét Nam (VCCI), Cuc Hang hai Viét Nam kién nghij vé viéc diéu chinh khung gia dich vu béc d& container (THC) tai
nhiéu Cang tir ngay 01/07/2021, cy thé: Khu vuc cac cang bién khu virc 1 tdng 10% mdi ndm trong 3 ndm lién tuc, Cac cang bién nudc
sau Lach Huyén va Céi Mép - Thi Vai ting it nhat 20% so vd&i mirc tdi thiu da dugc quy dinh tai Thdng tw 54 va 16 trinh tang 10% cho 3
nam sau dén 2023. BSC cho ring, néu dé xuat dugc théng qua, vdi thye trang nhiéu Cang & cum Cai Mép — Thi Vai da hoat dong vuot
coéng suat, phan phi dich vu ting 1én sé truc ti€p phan anh vao két qua kinh doanh clia SGP.

(11) Cang SSIT con nhiéu dw dja ting trwdng

Hién nay, cdc Cang canh tranh chinh vé&i SSIT tai cum Cang Cai Mép — Thi Vai gdm TCIT, TCTT, TCCT hau nhw d3 hoat dong du céng suét,
chi rieng Gemalink 13 chua vi méi bat dau khai thac tir dau ndm 2021. Bén canh dd, Bd GT-VT d4 bdo cdo Thu twdng Chinh phl bé tri
ngudn vén dé nao vét dén -15,5m tir phao “0” d&n bén cang CMIT vdi kinh phi du kién khodng 1,161 ty VND trwdc 2025. V4i viéc con du
dia céng suat dé khai thac va do sau ludng cai thién, BSC cho ring SSIT s& dat dugc ting trwéng cao ho'n phan 16n cac cdng cum Cdi
Mép — Thi Vai, tlr d6 thuc day két qua kinh doanh SGP.

Hinh 8: Cong suat Cang SSIT con nhiéu dwv dia dé tang trwdng (Triéu TEUs/ndm)
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Bén canh do, cic cang khéac clia SGP nhu SP-PSA va CMIT ciing dang dién bién tich cyc theo xu hudng chung cum Cai Mép — Thj Vai. Tuy
nhién, BSC cho ring cac cang nay can thoi gian dai hon (3-5 ndm) dé giam tham hut vén chi va bat dau tac dong tich cwe Ién bao cao
cla SGP.

Hinh 9: Cang CMIT bat d4u c6 14i va cang SP-PSA giam dan mirc 16 (ty VND)
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SGP s& hitu 5.56% Cong ty TNHH DAau tu Phat trién D6 thi Ngoc Vién Dong — Cong ty dy ki€n 1 chl ddu tw Dy 4n khu phitc hop Cang Nha
ROng — Khanh H&i — Dy an s& hitu vi tri trai dai ven sdng Sai Gon va mét tien dwong Nguyén Tat Thanh, Quan 4. Quy mo dy an cé tdng
dién tich 45 ha, chia lam 2 muc: 31 ha xay dwng Khu phirc hgp Nha Réng — Khanh Hoi bao gbm khu nha cao tang, trung tAm thuong mai
dich vy, can ho (3.116 cén), biét thu (32 cin), trwong mau gido, ti€u hoc, trung hoc co s&, tram y t& va co sé ha tang ki thuat...13 ha con
lai s& thanh khu cang tau khach va du lich dwong thay. Téng mirc dau tw du an 1én d&n 17,000 ty VND. BSC cho rang, Khu phirc hop Nha
Rong — Khanh Hoi |a mot dy an tiém nang, s& hitu vi tri dic dia, du kién s& thu hat dwoc sw quan tadm cla thj trwdng va dem lai hiéu
qua sinh 1&i 1dn cho cha dau tu.

Hinh 10: Phdi cdnh séng Sai Gon

V&i (1) Ky vong vé ting truéng manh mé clia Cang SSIT va (2) Danh gia cao khoan von tai dw an Nha Réng — Khanh Hai, BSC cho ring
SGP - CTCP Cang Sai Gon 1a mot doanh nghiép hap dan dé dau tu.
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CAP NHAT DOANH NGHIEP
Bang 5: Cap nhat KQKD Q1/2021 SGP

Doanh sé thuan 244 317 30% DTT Q1/2021 dat 317 ty VND (+30% YoY) nh& vao

Gia v8n hang bén (158) (198) sy hoi phuc clia hé théng Cang khi tinh hinh Covid

L3i gbp 85 119 39% dién bién tuong déi tich cuc trén thé gidi. San

Bién lgi nhudn gép 35.0% 37.5% lvgng Cang Sai Gon dat 3.08 triéu tan (+24% YoY).

Thu nhap tai chinh 3 4 3%

Chi phi tai chinh (3) (2) -24% Bién loi nhuan gép Q1/2021 dat 37.5% (+2.5% so

L&i/(18) tir lién doanh lién két (19) 26 -236% VOi cung ky) nho giam cac loai chi phi 6 dinh nhu

Chi phi bén hang 0 0 khau he?o 'Erén méi don vi tdn hang hda khi san

Chi phf quan Iy doanh nghiép (26) (31) 189 'Uongsiatang.

L&i/(18) tir hoat ddng kinh doanh 41 115 182% | 5ivir LDLLK dat 26 ty VND (cung ky 16 19 tj VND)

Thu nPép khac, rong ] 5 (0) -100%  phy Cang SSIT ghi nhan tang trwdng manh mé vdi

Lai/(10) rong trwérc thué 46 115 153%  san lwgng dat 3.11 triéu tan (+48% YoY) tir d6 ghi
Thué thu nhap doanh nghiép — hién thoi (0) (17)  9764%  nhan murc lgi nhuan déng gép cho SGP tdi 25.6 ty
Thué thu nhap doanh nghiép — hodan lai (25) (1) -96%  VND.

Chi phi thué thu nh3p doanh nghiép (25) (18) -27%

L3i/(18) thu3n sau thué 21 97  368% LN cla C3 dong Cong ty me dat 96 ty VND (+371%

Loi ich cda 8 dong thidu s6 0 2 239%  YoY) nho sy h6i phyc cla cac Cang thudc hé thong

Loi nhudn clia C8 déng clia Céng ty me 20 96  371% SGPvacangliéndoanh SSIT.
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DU BAO KDKQ

BSC

BSC dy bdo DTT va LNST&CDTS cla SGP lan luvgt dat 1,080 ty VND (+15.4% YoY) va 373 ty VND (+62% YoY), EPS FW2021 = 1,723

VND/CP, twong &rng v&i mirc P/E FW2021 = 13.8, dwa trén cac gia dinh:

- Tinh hinh Covid trén thé gidi dién bién tich cuc, cic nén kinh t& md clra hoat ddng giao thuwong xuat nhap khau.

- San lwvgng hang hda qua hé théng Cang SGP 2021 dat 9.9 triéu tin (+12% YoY).

- Bién loi nhuan gdp dat 40% vi giam dugc chi phi ¢d dinh nhuw khau hao...trén mdi don vi hang héa khi gia ting san lvong béc d&.

- Loi nhuan ttr lién doanh lién két 2021 dat 85 ty VND (gan bang 12 Ian so véi cung ky) vi sy chuyén bién tich cyc tai Cang Lién doanh

SSIT v&i sdn lwgng hang héa xép d& 2021 ky vong dat 1.3 triéu TEUs (+30% YoY).

Bang 6: Du phdong Két qua kinh doanh SGP

Doanh s6 thuan 1,121 936 1,080
Gia v6n hang bén (661) (597) (648)
Lai gop 460 338 432
Thu nhap tai chinh 65 93 102
Chi phi tai chinh (12) (6) (7)

Trong dé: Chi phi l3i vay (7) (5) (6)
L3i/(16) tlr cong ty lién doanh (81) 7 85
Chi phi ban hang 0 0 0
Chi phi quan ly doanh nghiép (154) (138) (151)
L3i/(18) tir hoat ddng kinh doanh 306 201 281

Thu nhap khac 6 12 0

Chi phi khac (6) (20) 0
Thu nhap khac, rong (0) (8) 0
L3i/(18) rong truwéc thué 279 286 461
Chi phi thué thu nhap doanh nghiép (73) (53) (85)
L3i/(18) thuan sau thu& 206 233 376
Loi ich cha c8 déng thiéu s6 3 3 3
Lei nhuan clia C8 déng clia Cong ty me 203 230 373
L3i co ban trén cd phiéu (VND) 939 1,064 1,723
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DINH GIA

Chung t6i khuyé&n nghi MUA d&i v&i c6 phi€u SGP vdi gia tri hop ly 25,000 VND/CP. M(rc gid nay twong duwong upside 18% (theo gia
ddéng clra ngay 13/07/2021 1a 21,100 VND).

Chung téi s&r dung phuong phap dinh gia P/E, véi mirc P/E muc tiéu 2021 = 14.5x — cao hon murc trung binh 1 ndm 13 12.3x dé xac dinh
gia tri hop ly clia SGP. BSC cho ring mtrc 14.5x [a mirc P/E phi hgp phan anh ky vong vé sy ting trudng manh mé clia SGP nho tiém
ndng cang SSIT.

EPSFW2021 1,723 VND/CP

P/E muc tiéu 2021 14.5x

Gia tri hop Iy 25,000 VND/CP
Hinh 11: P/E SGP Hinh 12: P/B SGP

- e e» e en e e en o el e eom o o
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QUAN DIEM KY THUAT
SGP — CTCP Cang Sai Gon

Gia muc tiéu #N/A

Gia cat 16 #N/A

DPiém nhan ky thuat:

- Xu hudng hién tai: Biéu chinh.

- Chibao xu huéng MACD: dwdng MACD & trén dudng tin hiéu.
- Chibéo RSI: Giam dan nhung van & trén gia trj 50.

- buong MA: EMA12 & trén EMA26.

BSC

Nhan dinh: SGP dang & trong trang thai diéu chinh sau khi d3 c6 qua trinh ting dai han trong hon 1 ndm nay. Thanh khoan cé phiéu cé
chidéu hwéng gidm dan trong nhirng phién giam diém cho thay mdc dd ban cla céc nha giao dich khdng qua tiéu cwc. Cac chi bao kj
thuat clia cd phi&u hién van dang & trong trang thai twong ddi kha quan. Méc du vay, néu nhin theo phan tich Fibonacci, SGP cé thé tiép
tuc truot vé khu viee quanh ngudng Fib 61.8% twong (ng vdi viing gid xung quanh 18 trudce khi lyc cdu tdng manh trd lai.

Khuyén nghi: Nha dau tv nén can nhic ding ngoai theo ddi chd nhitng dién bién tich cuwc hon cta ¢6 phiéu.
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PHU LUC
KQKD (Ty VND) 2018 2019 2020 2021F LCTT (Ty VND) 2018 2019 2020 2021F
Doanh thu thuan 1,079 1,121 936 1,080 (L6)/LNST 182 206 233 373
Gia vn hang ban (615)  (661)  (597)  (648) Khau hao va phan bé 70 128 120 121
Loi nhuan gop 463 460 338 432 Thay d&i vén lvu dong 16 (178) (251) (20)
Chi phi ban hang 0 0 0 0 LCTT tir HD KD 414 258 109 391
Chi phi QLDN (139)  (154)  (138)  (151)
L&i/15 HDKD 324 306 201 281 Tign chi mua TSCD (284) (110)  (76) (30)
Doanh thu tai chinh 52 65 93 102 Dau tu khac (173)  (26) 22 0
Chi phi tai chinh (17) (11) (6) (7) LCTT tir HD Dau tw (457) (136)  (54)  (30)
Chi phi I5i vay 9) (7) (5) (6)
Loi nhuén tir CTLD/LK (108) (81) 7 85 Tign chi tra ¢8 turc (3) (4) 3) 0
L5i/I8 khac 4 (0) (8) 0 Tign tir vay rong (107)  (81)  (78) (52)
Loi nhuan truéc thué 255 279 286 461 Tién thu khac 0 (0) (0) 0
Thué thu nhap DN (74) (73) (53) (85) LCTT tir HD Tai chinh (111)  (85) (80)  (52)
LN sau thué 182 206 233 376
CDbTS 5 3 3 3 Dong tién dau ky 312 158 195 170
LNST - CDTS 176 203 230 373 Tign trong ki (154) 37 (25) 309
EBITDA 394 434 320 401
EPS 814 939 1,064 1,723 Dong tién cudi ky 158 195 170 479
CDKT (Ty VND) 2018 2019 2020 2021F Chi sé (%) 2018 2019 2020 2021F
Tién va twong duwong tién 158 195 170 479 Kha ning thanh toan
Pau tw ngan han 828 910 963 963 Hs6 TT ngén han 2.7 3.2 4.5 2.4
Phai thu ngén han 292 276 354 303 Hs6 TT nhanh 0.9 0.9 14 1.8
T6n kho 48 51 11 68
TS ngdn han khac 57 158 188 216 Co’ cdu vén
TS ngan han 1,383 1,589 1,685 2,029 Hs6 No/TTS 59% 57% 54% 54%
TS hitu hinh 360 1,736 1,711 1,621 Hs6 No/VCSH 22% 16% 11% 10%
Kh&u hao (1,591) (1,700) (1,796) (1,917)
TS d& dang dai han 1,673 282 328 328 Nang lwc hoat dong
DT dai han 710 642 647 1,133 S8 ngay HTK 30 27 19 22
TS dai han khac 6 12 11 11 S8 ngay phai thu 51 54 89 89
TS dai han 3,231 3,147 3,217 3,659 S8 ngay phai tra 67 76 84 75
Téng TS 4,614 4,736 4,902 5,688 CCC 13 6 24 35
No phai tra 2,717 2,699 2,640 3,066
Vay ngan han 81 78 67 112 Ti suat loi nhuan
No ngén han khéc 424 420 307 717 Loi nhudn gbp 43% 41% 36% 40%
Téng No nge"'m han 505 497 374 829 LNTT 17% 18% 25% 35%
Vay dai han 330 256 189 159 ROE 10% 10% 11% 15%
No dai han khac 1,882 1,946 2,077 2,077 ROA 4% 4% 5% 7%
Téng No dai han 2,212 2,201 2,266 2,236
Téng Nor 2,717 2,699 2,640 3,066 Pinh Gia
Vén gép 2,163 2,163 2,163 2,163 PE 32.6 27.6 24.4 14.68
Thang du vén c8 phan 0 0 0 0 PB 3.2 2.9 2.6 2.087
LN chua phan phai (437) (297 (72) 288
Vén chl khéac 20 20 20 20 Tang trwéng
C6 ddéng thiéu sé 151 151 151 151 Tang trwdng DTT -7% 4%  -17% 15%
Téng Van chl sé hiru 1,897 2,037 2,262 2,622 Tang trwdng EBIT 3% -6%  -34% 40%
Téng ngudn vén 4,614 4,736 4,902 5,688 Tang trudng LNTT -49% 9% 3% 61%
SLCPLH (Triéu CP) 216 216 216 216 Tang trudng EPS -57% 15% 13% 62%
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Khuyén cédo st dung

Bén bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh ludn ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhifng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhuw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay déi ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cd sw ddng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duwoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

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