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Doanh nghiép tét va co tiém nang tang trwéng tich cuc

Van chuyén hang héa bang hang khéng Viét Nam tiang trwéng nhanh.

San lwgng hang héa qua cang hang khong tang trwdng nhanh véi mie tang binh
quan 14,23%/nam trong giai doan 2011-2017. Theo Quyét dinh 236 ctia Thi twéng
Chinh pha vé& quy hoach phat trién giao théng van tai hang khéng cho giai doan
2020 va dinh hwéng 2030, dy kién mac tdng binh quan tlr 2017 dén 2020 |a
18%/nam va muirc tang binh quéan trong giai doan 2020-2030 la 10,5%/nam.

D6i tha canh tranh duy nhat hoat ddng & mrc cao hon cong suat thiét ké.

Déi tha canh tranh duy nhét ctia SCS |1a Céng ty TNHH Dich vu Hang héa Tan Son
Nhat (TCS). TCS c6 cong suét thiét ké vao khoang 350.000 tAn/ndm va hién tai
dang hoat déng & mirc cao hon coéng suat thiét ké. Trong khi d6, SCS dang hoat
dong thap hon cong suét thiét ké& giai doan 1 & 200.000 tAn/n3m. SCS c6 thé
nhanh chéng hoan thanh giai doan 2 giip nang céng suét 1&n 350.000 tAn/nam.
Mlrc cdng suat nay ddm béo cho cong ty c6 thé tang trudng binh quan khoéng
17% médi nadm trong 4 nadm t&i. TCS dang van hang cdng suét cao hon so vé&i cong
suét thiét ké&, vi vay SCS sé la cong ty déng vai trd xt ly da s lwong hang hoa

tang lén tai Cang Hang khéng Tan Son Nhat trong nhirng ndm tai.
Bang can déi tai chinh khée manh vatra cé tirc véi ty 1é cao.

SCS c6 bang can dbi tai chinh ké toan rat khée manh véi lwong tién mat 1&n tdi
215 ty dong va khéng cé no vay. Cung véi do 1a dong tién khde manh cho phép

doanh nghiép c6 thé tiép tuc tra cd tirc véi ty Ié cao.
Hiéu qua hoat dong & murc cao.

Chi sau vai nam di vao hoat ddng SCS da cho thay hiéu qua hoat dong rat cao cta
minh va hiéu qua nay khdng ngirng cai thién qua tirng nam. Nam 2017, ROE va
ROA cla SCS dat lan lwot 1a 40,92% va 35,21%.

Quan diém dau tw.

SCS la mét doanh nghiép c6 nén tang co ban tét va cé nhiéu tiém nang tang
trwdng cung véi nganh van tai hang héa hang khong trong nhirtng nam téi. Cung
v&i d6 doanh nghiép ciing dwoc quan ly chat ché gidp tiét giam chi phi cling nhw
c6 bang can dbi ké toan rat khée manh. V&i nhu cau dau tw thap va dong tién
manh mé thi SCS nhiéu kha ndng sé tiép tuc chinh séach tra cd tic véi ty 1& cao.
Nhin chung, BVSC danh gia SCS Ia mét doanh nghiép tét va cé trién vong ting
trwéng tich cwce tuy nhién mire dinh gia so sanh ngang cia SCS chwa hap dan 1am
so v&i mée binh quan cac doanh nghiép trong nganh, mac du vay, diém cong la
ky vong tang trwéng cla coéng ty cao hon mirc tdng binh quan nganh vai lgi thé

hién c6 tai san bay Tan San Nhét.
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Téng quan Nganh Van tai Hang khoéng
Van chuyén hang héa bang hang khéng thé gi&i tang trwéng én dinh.

Van chuyé&n hang héa béng dwdng hang khoéng thé gi¢i da co nhivng bwéc ting trwdng virng
vang trong nhitng ndm gan day nh& nén kinh té thé gi¢i da phuc hdi sau cudc khing khoang
2008-2009. Bac biét nam 2017, FTK (Freight tonne kilometers: FTK la tdng cong khéi lvong
hang héa trén méi chuyén bay nhan véi chiéu dai chang bay cla tat ca cac chuyén bay thwong
mai) tdng 9% la mirc tdng cao nhat tir 2010 tr& lai day. Theo dw b&o cta Hiép hoi van tai hang
khéng quéc té (IATA), FTK cla toan thé gi¢i sé tdng binh quan 4,9%/nam trong giai doan 2018-
2023.
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Dw thira cong suat van tai hang hoa bang dwong hang khéng.

Dich vu van tai hang héa hang khéng dwoc cung cép: (1) thong qua dich vu di kém véi dich vu
van chuyén hanh khach nhdm tbi da hiéu suét trén mdi chuyén bay van chuy&n hanh khéach;

(2) théng qua dich vu van chuyén hang héa ctia may bay van chuyén hang héa chuyén dung.

Kha nang dap trng cla van tai hang khéng dwoc do bang théng sé AFTK (Available freight
tonne kilometers: dwoc tinh bang tdng nang lwc van chuyén trén mdi chuyén bay nhan véi chiéu
dai chang bay cda tat ca cac chuyén bay thwong mai). AFTK da lién tuc ting ttr 2010 dén nay
v&i mirc tang binh quan 1a 3,6%/nd&m nhd mét sé déng Iwe chinh: (1) cac hang may bay chuyén
dung gia tdng nhér cac chd hang ¢ xu huéng dich chuyén sang s dung may bay chuyén dung
do chét lwgng van chuyén hang héa tét hon va san lwgng van chuyén trén méi chuyén bay lén;
(2) mé rong cong suat ctia nhém may bay van tai hanh khach, dac biét |a viéc dich chuyén sang
st dung cac may bay bung than rong 1a loai may bay ché dwoc nhiéu hanh khach hon va nhiéu

hang héa hon.
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Tbc d6 tang trwdng binh quan cta AFTK cao hon 1% so véi FTK (mirc téng binh quan giai
doan 2010-2017 1a 2,6%) dan t&i hé sé tai (do bang FTK chia AFTK) tiép tuc duy tri & muc thap
duéi 50%. Mirc du thira cdng suat cao gilp cho nganh van tai hang héa hang khong co thé
tang trwdng manh khi nhu cau tang manh (nhw ndm 2017) cling nhw cé thé tang trwdng nhanh

hon néu gidm gia cwdc phi dé thu hat thém khach hang.
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Van tai hang khéng phuc vu nhém hang héa c6 gia tri cao.

Gia cwdc clia van tai hang khong kha cao vi vay hang héa van chuyén qua duwdng hang khong
chd yéu la cac mat hang c6 gia tri cao nhu: (1) dién t& va linh kién dién t& (dién thoai, may tinh,
may anh, tivi...); (2) thoi trang cao cép; (3) trang strc (vang, bac, da quy, ddng hé...) ...O thi
trwdng Viét Nam, co cdu hang héa van chuyén béng dwdng hang khéng chi yéu la cac mat
hang dién tl v&i ty |é gia tri chiém 84% dbi véi hang héa xuét khau va 65% dbi véi hang hoa
nhap khéu. Ty trong nhém hang dién t& nhiéu kha ning sé tiép tuc duy tri & mdc cao trong

nhirng nam t&i do dong vén FDI tiép tuc tdng manh trong linh vire ve nay.

Gia tri hang héa xuét khau (Viét Nam) Gia tri hang héa nhap khau (Viét Nam)

1%

A

= Gia tri hang hoéa nhap
khau
= Pién thoai va linh kién

= Gi trj hang hoa xuét
khau
= Pién thoai va linh kién

= Méy tinh va linh kién " Méy tinh va linh kién

A

= May chup hinh = May moc
= Dét may Phwong tién van tai
May méc = May chup hinh
= Trang strc = Dwoc phdm
= Khac Khac
Nguén: TCHQ Ngudn: TCHQ

3



BAOVIET - Securities

B&o céo niém yét SCS

Van chuyén hang héa bang hang khéng Viét Nam tang trwéng nhanh.

Nén kinh t& phuc héi va tang trwéng tir day khang khoang, dong vén dau tw FDI tang trwéng
nhanh, ddy manh hoi nhap véi thé gi¢i va nén tang van tai hang héa hang khéng cta Viét Nam
con thap 1a nhivng nhan té quan trong hé tre cho san lwgng hang hoa qua cang hang khong
tang trwdng nhanh vé&i mere téang binh quan 14,23%/nam trong giai doan 2011-2017. Theo
Quyét dinh 236 ctia Thu twéng chinh phi vé& quy hoach phat trién giao thdng van tai hang khoéng
cho giai doan 2020 va dinh hwéng 2030, dw mirc tang binh quan tir 2017 dén 2020 |& 18%/n&m
va san lwong ndm 2030 13 6,8 triéu tAn twong (r’ng mirc tang binh quan trong giai doan 2020-
2030 la 10,5%/nam.
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CTCP Dich vu Hang ho& Sai Gon
Gi®i thiéu téng quan.

Co6ng ty Cé phan Dich vu Hang héa Sai Gon (SCS) dwoc thanh lap vao ndm 2008, SCS ra doi
véi muc tiéu xay dwng va phat trién nha ga hang héa tai san bay Tan Son Nhat (TSN). Nha ga
dwoc trién khai tir 2009 dén nam 2010 thi hoan thanh va bat dau nghiém thu va chay thd trong

nam 2011. T thoi diém d6, cong ty da lién tuc phat trién va ting trwéng véi te d6 cao.

Cong ty niém yét trén san chirng khoan UPCOM tiy 12/7/2017-26/7/2018 va sé chinh thirc niém
yét trén san HOSE tlr ngay 03/8/2018. V&i viéc chuyén san niém yét, cong ty sé tré nén minh
bach hon dé dap ng cac yéu cau cta HOSE ciing nhw sé thu hat nhiéu té chirc dau tw quan

tdm hon.
Co cau cé dong

Hai cd dong Ion nhat va ciing déng thoi 1a ¢d dong sang lap 1a CTCP Gemadept (GMD) va
Téng Coéng ty Cang Hang khong Viét Nam (ACV), hai cong ty nay ndm gitr ty 1& Ian lwot 1a
36,89% va 15%. ACV la don vi quan ly san bay Tan Son Nhét, déng vai trd quan trong trong
viéc hd trg SCS xin gidy phép ciing nhw hoat ddng hang ngay va xa hon nira 1a c6 thé sé hd
tro SCS trong viéc xin cap phép & san bay Long Thanh. GMD la doanh nghiép lau ndm trong
hoat dong logistic tr d6 cé thé hd trg SCS kinh nghiém quén ly hoat ddng. Ngoai ra SCS c6 cd
doéng dac biét s& hivu 7,2 triéu c¢d phiéu wu dai ¢ tire 1a Cong ty TNHH MTV stra chiva may

bay 41, muc cb tirc & giai doan SCS phat trién én dinh vao khoadng 32 ty ddng/ndm.

Co ciu cé dong (cé phiéu phé thong)

= GMD
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Ban lanh dao
Da sb thanh vién ban I&nh dao ctia SCS ¢6 hon 20 ndm kinh nghiém trong hoat ddng logistics
va hang khong. Diéu nay gitp ban I&anh dao c6 mét géc nhin sau séc va toan dién vé hoat dong

san xuat kinh doanh trong cong ty cling nhw cé hiéu biét sau sic va xay dwng dwoc mbi quan

hé rong I&n trong van tai hang khéng cling nhw mang lwéi khach hang.
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Hoat déng kinh doanh.

Hoat déng kinh doanh chinh ctia SCS la cung cép dich vu hang héa tai san bay Tan Son Nhét.
Doanh thu va lgi nhuan gdp t mang dich vu hang hoa chiém dén 92% téng doanh thu va loi
nhuan gdp clta coéng ty. Ngoai ra, SCS con mét phan nhé doanh thu dén tr hoat déng cho thué

san dau may bay, cho thué van phong, cho thué bai dau xe...

Co cau doanh thu (2017)
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Nguén: SCS
1. Mang Kinh doanh dich vu nha ga hang héa.

Nha ga hang hoa clia SCSC cung cap dich vu hang hoéa cho viéc xuét khau, nhap khau ciing

nhw hang hoéa van chuyén trong nwéc. Cac nhoém dich vu chinh cia SCS:

- Xép d& hang héa vao cargo tiéu chuén, can trong lwong; soi chiéu, niém phong hang
héa va van chuyén ra may bay;

- Kéo, d& hang héa va kiém hang hoa tr may bay; lwu kho va giao hang héa;

- Dich vu hang dong vat séng;

- Dich vu kho lanh;

- Dich vu hang nguy hiém:;

- Dich vu gia tri cao;

Pé6i tha canh tranh duy nhéat cha SCS la Cong ty TNHH Dich vu Hang héa Tan Son Nhét
(TCS). TCS la cong ty con ctia Téng Cong ty Hang khéng Quéc gia Viét Nam (HVN), HVN &
hang hang khéng ndm dén x&p xi 60% thi phan bay ndi dia (bao gdm ca Jetstar Pacific va
VASCO), vi vay TCS duoc huéng loi tir viec xt ly hang héa néi dia cho cac chuyén bay cua
HVN. Diéu nay lam cho thi phan xt& ly hang héa néi dia ciia SCS chi & quanh mirc 21-22%. Tuy
nhién, d6i v&i dich vu hang héa quéc té, 1a khu vuc c6 sw tham gia cGa nhiéu hang hang khéng
trén thé gidi thi SCS da cho thay strc canh tranh manh mé khi thi phan ctiia SCS c6 nhirng

bwdc tang trwdng manh mé va dat me xap xi 40% vao ndm 2017.

TCS c6 cong suét thiét ké vao khoang 350.000 tdn/nam va hién tai dang hoat dong & murc cao
hon cdng suét thiét ké. Thuc té, cac cdng ty nha ga hang héa cé thé hoat ddng vwot cong suét
thiét ké bang céac t6i wu héa cac khau x& ly hang héa ciing nhw day nhanh viéc lwu chuyén

hang héa ra khéi nha kho.
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Thi phan dich vu hang héa quéc té Thi phan dich vu hang héa quéc ndi
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Doanh thu xtr Iy hang héa xuéat nhap khau chiém hon 90% téng doanh thu xi ly hang
héa. Bon gia x& ly hang héa xuét nhap khau cao hon khoéng 4-5 1an so véi hang hoa ndi dia,
vi vay mac du san lwgng hang hoa xuét nhap khau chi chiém 77% tbng san lwong nhwng day
lai la nhém déng vai trd chi lwe véi doanh thu chiém xap xi 93,5% téng doanh thu x& Iy hang
héa. Doanh thu x& ly hang héa ctia SCS dén tlr hai nhém déi tac 1a nhém hang hang khéng va
nhém g&ri nhan hang qua dwdng hang khéng, trong dé doanh thu tlr hang hang khéng chiém
ty trong 40% va doanh thu tlr nhém déi tac gtvi nhan hang héa qua duwéng hang khéng chiém
ty trong 60%. Nhém déi tdc hdang hang khéng mac du chi chiém ty trong 40% nhwng déng vai
tro quan trong do hang hang khong & bén quyét dinh hang héa sé dwoc xt ly qua nha ga cia
SCS hay TCS.

Co cau doanh thu theo xuat nhap khiu va néi Co’ ciu doanh thu theo nhém doi tac
dia

= Hang hang khéng
= Xuét nhap khiu

= Noi dia = Nhém glri nhan

hang

93.54%

Nguédn: SCS, BVSC Nguén: SCS, BVSC

V&i quan diém gia tdng nang lwc canh tranh bang cach cai thién dich vy, cai thién chét lwong
san pham nham dap &ng tét nhat yéu ciu cha dbi tac, vi vay mac du con dw cong suét nhung
SCS khéng c6 chu trwong canh tranh béng cach gidm gia. Trong nhitng ndm gan day, mic
gia dich vu ctia SCS da c6 sw diéu chinh hop ly véi mire diéu chinh cao hon mét chiit so véi
murc lam phét trong khi mirc téng chi phi thap hon gitp cho bién lgi nhuan gop cua cong ty

lién tuc cai thién qua tirng nam.
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SCS dang phuc vu 28 hang hang khéng tai San bay Tan Son Nhéat trong d6 c6 mét sb khach
hang I&n nhw: Cathay Pacific, Singapore Airline Cargo, Emirates, Thai Cargo, Cargolux.
Nhém khéch hang 16n chiém khoang 45% tdng sén san lwong ciia SCS. Nhin chung, khach
hang ctia SCS duwgc da dang héa kha cao gilp giam strc ép gia tir khach hang cling nhw han
ché rui ro khi khach hang Ién chuyén déi nha cung cép dich vu.

SCS s& hiru nha ga hang hoéa cdng suat I&n va hién dai. Nha ga hang héa SCS duwoc
thiét ké, thi cong va gidm séat bdi nhirtng don vi c6 kinh nghiém va uy tin hang dau nhw
Lufthansa Consultant Group, Japan Airport Consultant, Cotecons... Nha ga ciing ap dung
cbng nghé x& ly hang héa tr nhirtng don vi dadu nganh nhu Hermer UK, Loedige... gitp cho

SCS c6 thé tiét kiem chi phi va xt ly hang héa hiéu qua cao.

SCS dang van hang nha ga hang héa giai doan 1 v&i cong suét xi Iy hang héa la 200.000
tan/nam. Khi nhu ciu tang 1&n, SCS cé thé nhanh chéng hoan thanh giai doan 2 gitp nang
cbng suat I1én 350.000 tAn/n&m vé&i tdng mirc dau tw thém vao khodng 200 ty ddng. Mdrc cong
suat nay ddm bao cho cong ty c6 thé téng trwdng binh quan khoang 17% madi nam trong 4
nam toi.

Dién tich cac khu vwe xrly hang héa.

Apron
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Import Export Perishable Center
Terminal 1,600sgm Office Building

7,200 m2

27,000 m2

Export Handlin
Area 3,340sgm

Import Handling

Cargo Consolidation
Area 2,200sgm

Area 2.000sgm

GENERAL PLAN

Ngudn: SCS
2. Mang kinh doanh cho thué san dé may bay.
Khu vic san d6 may bay c6 dién tich 52.000 m2 c6 thé cung cép ché dé cho 3-8 may bay tuy
vao kich c&. San d6 nay dang duwoc cho ACV thué véi hop déng thué la 10 ndm tir nam 2010
dén 2020 véi tbng gia tri hop déng la 90,48 ty déng. Doanh thu ghi nhan hang nam khoang 7
ty ddng va chi phi khoang 6,2 ty ddng (cht yéu la chi phi khdu hao khoéng 5,4 ty déng).
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Dén nam 2020, hop ddng cho thué sé hét hiéu lwc. BVSC danh gia cao kha nang ACV sé tiép
tuc thué khu vuc san d& may bay dé han ché han ché tinh trang nghén & Cang Hang khong

Tan Son Nhét va don gia cho thué sé kha ndng tang |én manh so véi mac hién tai.
3. Mang kinh doanh cho thué van phong, san béng va bai giir xe.

Mang kinh doanh cho thué van phong, san béng va bai gitr xe déng gop xap xi 6,5% tdng

doanh thu SCS, trong d6 chi yéu dén tr mang van phong cho thué tr tda nha SCSC.

Toa nha SCSC cé dia chi 30 Phan Thuc Duyét, quan Tan Binh. Tdéa nha ndm canh nha ga xt&
ly hang héa ctia SCS va canh San bay Tan Son Nhét vi vay day 1a dia diém rat thuan tién cho
céac cong ty logistics cling nhuw cac cong ty dich vu hang khéng. Toéa nha c6 téng dién tich xay
dwng la 7.730 m2, trong d6 téng dién tich cho thué 1a 6.300 m2 va hién tai cong ty da cho

thué hét dién tich thwong mai nay.
bong lwe tang trwéng.
Mé réng Cang hang khéng Tan Son Nhét.

San bay Tan Son Nhét c6 céng suat thiét ké 25 triéu hanh khach/ndm tuy nhién lwot hanh
khach qua cang ndm 2017 Ién t&i 36 triéu lwot, cao hon 44% so véi cong suét thiét ké. Diéu
nay dan t&i cac hang hang khéng gap rat nhiéu khé khan trong viéc xin cép slot dé tang thém
s6 lwong chuyén bay tai TSN. D4u nam 2018, Tha twéng chinh phi da théng qua phwong an
m& rong San bay Tan Son Nhat [én mde 50 triéu lwot/ndm. Sau khi mé réng, sb lwgng chuyén
bay cat ha canh tai TSN c6 thé s& téng Ién, gilp cho san lwong hang hdéa qua cang nay tang

Ién va tir d6 gitp cho SCS c6 thé ting truéng.
Cong suét thiét ké dap wng nhu cau tang trwéng 3-4 nam téi.

SCS dang van hang nha ga hang héa giai doan 1 v&i cong suét xi ly hang hoéa la 200.000
tan/nam. Khi nhu cau tang 1én, SCS cé thé nhanh chéng hoan thanh giai doan 2 gilp nang
cong suét Ién 350.000 tAn/ndm. Mirc cong suat nay dam bao cho cong ty c6 thé tang trudng
binh quan khodng 17% mé&i ndm trong 4 nam t&i. Bén canh d6, déi thi duy nhét ctia SCS la
TCS dang van hang céng suét cao hon so v&i cong suét thiét ké, vi vay SCS sé la cong ty xd&

ly da sé lwong hang hda téng 1&n tai Cang Hang khéng Tan Son Nhét trong nhirng nam téi.

Nén kinh té Viét Nam tiép tuc tang trwéng nhanh va hdi nhap ngay cang sau véi thé
gioi

Nén kinh té Viét Nam da vwot qua giai doan suy thoai va dang trén da tang trwdng. Du bao
GDP clia Viét Nam sé tiép tuc tang trwdng binh quan 6,5%/nam trong 3 ndm t&i (Worldbank).
Bén canh d9, trong nhirng ndm gan day Viét Nam ddy manh hdi nhap véi nén kinh té thé gisi
thdng qua hang loat hiép dinh FTA nhw FTA gilra Viét Nam va Lién minh Hai quan Nga-
Belarus-Kazakhstan (VCUFTA), FTA Viét Nam - Han Quéc, FTA Viét Nam — EU, TTP 11...

Nén kinh té tang trwdng va hoi nhap sau rong véi nén kinh té thé gisi sé thic day hoat dong
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0.40

thwong mai va luan chuy&n hang hoa tir d6 1am ting nhu ciu hoat ddng logistic gitp cho

nganh van tai néi chung cling nhw van tai hang khéng néi riéng tang trwéng.

FDI, tang trwéng GDP va tang trwéng san lwegng hang hoa
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35.00 40.00%
30.00 35.00%
0
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=—=T&ng trwdng san lwong hang hoa toan qubc

e—Tang trwvdng san lvgng hang héa SCC
Nguén: Fiinpro, ACV, SCS
Phan tich tai chinh.
Lwong tién mat Ié&n va khéng c6 ne vay.

SCS ¢6 bang can déi tai chinh ké toan rat khde manh véi lwong tién mat [én téi 215 ty déng
va khéng c6 no vay (BCTC Q2/2018 chwa kiém toan). Dong tién khée manh, lwgng tién mét
ddi dao va khoéng c6 no vay giap cho doanh nghiép cé thé tiép tuc trd cd tirc véi ty lé cao

trong nhirng ndm t&i cling nhw c6 s&n ngudn vén dé dau tw khi can thiét.

Hé s6 no vay trén von chi s& hiru Ty lé cé tire
1.54
120% 110%
1.40 °104% 0% 100%
1.17 100% 90% 90%
80%
609
0.74 .
60% 459 459
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] *1 b A% I
m O 0
2011 2012 2013 2014 2015 2016 2017 2014 2015 2016 2017 2018KH
EBSCS uNCT BSCS mNCT
Ngudn: SCS, NCT Nguén: SCS, NCT
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Bién I nhuan lién tuc cai thién va & mirc rat cao.

Trong nhirng ndm gan day, mic gia dich vu cia SCS da cé sw diéu chinh hop ly véi mic
diéu chinh cao hon mét chat so véi mire lam phat. Trong khi d6, nhe sw quan ly chat ché chi
phi va s linh hoat trong viéc str dung lao dong thué ngoai gidp cho chi phi chi tang nhe gitp
cho bién lgi nhuan gbép cta cong ty lién tuc cai thién qua tirng nam. Quy 2/2018, bién lgi

nhuan gop ctia SCS tiép tuc tdng 1&én mirc cao méi va dat gan xap xi 80%.

Bién l¢i nhuéan gop

£0.00% 76.98% 79.77%
: 69.70% 72.39%

70.00% 66.14% )
60.00% 57.97%
50.00% 43.41
40.00%
30.00%
20.00%
10.00%

0.00%

2012 2013 2014 2015 2016 2017 Q2/2018
mSCS mNCT

Ngudn: SCS, NCT
Hiéu qua hoat doéng cao.

Bién lgi nhuan gop cai thién qua tirng nam va & murc cao, khéng phat sinh chi phi lai vay, chi
phi quén ly doanh nghiép duy tri & mic hop ly (11% trén tdng doanh thu) va dwoc huéng
chinh sach wu dai thué (mién thué trong 4 nam du va gidm 50% thué thu nhap doanh nghiép
trong 9 nam tiép theo) da gitp cho SCS gia tang mc hiéu qué hoat ddong qua tirng nadm va
& murc rat cao. ROE va ROA ndm 2017 clia SCS lan lwot 1a 40,92% va 35,21%.

ROE ROA
90.00% 80.00%
80.00% 20.00%
;g'ggz’ 60.00%
50:00%? 40.92 50.00%
40.00% 35.58 : 40.00% 35.2
30.00% 108708 2437 I I 30.00% 25.9
20.00% 20.00% osatel 144
10.00% ©-19 I I 10.00% 201 I I
0.00% ™ 0.00% == l

2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
mSCS =NCT mSCS =NCT
Ngudn: SCS, NCT Ngudn: SCS, NCT
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Phat hanh cé phiéu ESOP.

Dai hoi cb dong ndm 2018 da thdng qua phwong an phéat hanh cb phiéu thwéng cho can bo
chad chét trong cdng ty nhdm téng cuéng sw gan boé va khuyén khich can bo cha chét dong gop

nhiéu hon cho céng ty. Phwong an phat hanh nhw sau:

- Loai cb phiéu: cé phiéu phé théng.

- Sé lwong cb phiéu phat hanh: 1.140.000 cb phiéu va dwoc chia déu trong 3 ndm.

- Gia phat hanh: téi thiéu 30% gia déng ctra binh quan trén thj trwérng cla 10 phién giao
dich trwéc ngay HPQT thoéng qua viéc trién khai thwe hién viéc chao ban. Mirc gia cu
thé c6 thé do HDQT xem xét thyec hién.

- Quy dinh han ché chuyén nhwong: Nam thi nhat han ché chuyén nhwong 100% sbé cb
phiéu da mua va ndm thr 2 han ché chuyén nhwong 50% sb ¢ phiéu da mua.

- Diéu kién phat hanh méi dot: (1) Dot 1: LNTT ndm 2018 tang tbi thidu 15% yoy:; (2) Dot
2: LNTT n&m 2019 tang tbi thiéu 15% yoy; (3) Dot 3: LNTT ndm 2020 tang tbi thiéu
15% yoy.

Két qua kinh doanh 6 thang dau nam 2018 tich cwc.

Q2/2018, san lwong hang hoa va LNST ctia SCS déu dat mébc cao nhét tir trwdc téi nay véi két
qua lan lwot 1a 55,55 tan (+13,96% yoy) va 107,17 ty déng (+17,26% yoy). Tdng két 6 thang
dau nam 2018, SCS da x ly tdng cong 97,22 tAn hang hoa (+9,77% yoy), ghi nhan 314,14 ty
doanh thu (+14,59% yoy) va 198,28 ty déng LNST (+17,89% yoy).

Dw béo két qua kinh doanh niam 2018.

Chung t6i dw bao ndm 2018, SCS sé dat mirc doanh thu 687 ty déng (+16,0% yoy) va 428 ty
ddng LNST (+24,3% yoy) twong dwong véi EPS 1a 7.030 VND/CP véi cac gia dinh nhw sau:
(1) san lwong xt ly hang héa dat 210 tan, twong dwong véi ké hoach clia cong ty va tang 13%
yoy; (2) don gia xt ly hang héa tang trung binh 4,5%; (3) chi phi nhan céng tang Ién mirc 56,2
ty ddng (+15% yoy) va chi phi khac tang 1&n mac 44,6 ty dong (+18% yoy); (4) chi phi quan ly
doanh nghiép ting Ién mc 68,2 ty ddng (+3,9% yoy).

V&i mire gia tham chiéu chao san HOSE 1& 174.105 VND/CPP/E ndm 2018 clia SCS 1a 24,76 1an.
Quan diém dau tw.

SCS la mét doanh nghiép c6 nén tdng co ban tbt va c6 nhiéu tiém néng tang trwdng clng voi
nganh van tai hang héa hang khoéng trong nhitng nam t&i. Cung v&i dé doanh nghiép ciing
duwoc quan ly chat ché gidp tiét gidm chi phi cling nhw c6 bang can dbi ké toan rat khde manh.
V&i nhu cau dau tw thap va dong tién manh mé thi SCS sé nhiéu kha nang sé tiép tuc chinh
séach tra cb tlrc véi ty 1& cao. Nhin chung, BVSC danh gia SCS 1a mét doanh nghiép tét va c6
trién vong tang trwdng twoi sang trong nhirng ndm t&i tuy nhién me dinh gi4 so sanh ngang

cla SCS lai cao hon so v&i mre binh quan cac doanh nghiép trong nganh.
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Vén héa Doanh thu

Doanh nghié Qudc gia N Do
ghizp 9 (ty dong) (ty dong)

Celebi Hava Servisi AS Thoé Nhi Ky 4.662 5.732 70,06% 11,21% 10,1
Korea Airport Service Co Ltd Han Quéc 2.647 9.762 7,07% 5,31% 5,9
Cardig Aero Services Tbk PT Indonesia 2.376 3.495 18,27% 6,56% 12,1
Maman Cargo Terminals & Israel 1.893 5619  622%  1,99% 14,4
Handling Ltd

A & S Group Holdings Ltd Hbéng Kéng 716 1.381 8,99% 5,66% 15,1
NCT Viét Nam 2.250 720 49,98%  48,56% 8,5
Trung binh 2.424 4.451 26,77%  13,22% 11,0
SCSs Viét Nam 9.577 588 40,84% 3521% 24,7

Nguén: Bloomberg, BVSC
Rui ro.

San bay Quéc té Long Thanh: co hdi ting trwwdng nhwng tiém an rai ro canh tranh.

Ky hop Quéc hoi thir 3 ndm 2017 da théng qua chi trwong dau tw San bay Quédc té Long Thanh.
Dw kién San bay Long Thanh sé dwoc dwa vao van hanh giai doan 1 vao ndm 2025. San bay
méi c6 thé 13 co hoi tdng trwdng cho SCS bang cach mé rong hoat ddng sang Long Thanh
nhwng day ciing tiém &n rdi ro. Cac coéng ty nha ga hang héa cé bién loi nhuan cao va hiéu qua
hoat dong cao dan t&i c6 thé c6 nhidu doanh nghiép muédn tham gia vao linh virc nay. Vi vay,
san bay méi nhw Long Thanh la co hoi d& cac doanh nghiép khac c6 thé dau tw. Diéu nay dan
t&i cong ty c6 thé sé sé gap kho khan hon trong viéc xin gidy phép hoat déng ciing nhw cé thé

sé c6 s canh tranh cao hon & San bay Long Thanh.
Rui ro thanh khoan.

Khéi lwong giao dich binh quan 30 ngay ctia SCS vao khoang 13.500 CP/phién la mic kha

thap dan t¢i nha dau tw kho thwe hién giao dich khéi lwong lén.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

DPon vi (ty VND) 2016 2017 2018F 2019F
Doanh thu thuan 496 588 688 798
Gia vén 137 135 146 162
Loi nhuan gop 359 453 542 637
Doanh thu tai chinh 2 5 6 9
Chi phi tai chinh (13) 5) €)) €))
Loi nhuan sau thué 245 344 428 514

Bang can déi ké toan

DPon vi (ty VND) 2016 2017 2018F 2019F
Tién & khoan twong dwong tién 102 171 282 408
Céc khoan phai thu ngén han 51 55 64 74
Hang ton kho 0 0 0 0
Tai san c6 dinh hiru hinh 578 570 531 493
Cac khoan dau tw tai chinh dai han 0 0 0 0
Tdng tai san 967 990 1.063 1.153
No ngén han 18 7 8 6
No dai han 103 3 0 0
Vén cha sé& hiru 769 914 982 1.063
Téng ngudn vén 967 990 1.063 1.153

Chi sb tai chinh

Chi tiéu 2017 2018F 2019F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 45,39% 18,63% 16,86% 16,13%
Tang trwdng loi nhuan sau thué (%) 81,30% 40,47% 24,30% 20,06%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 72,39% 76,98% 78,78% 79,73%
Loi nhuan thuan bién (%) 49,45% 58,55% 62,27% 64,38%
ROA (%) 25,96% 35,21% 41,71% 46,39%
ROE (%) 35,58% 40,92% 45,15% 50,26%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 12,44% 1,02% 0,76% 0,56%
Téng ne/Téng vén chi s& hiru (%) 15,64% 1,10% 0,82% 0,61%
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan) 4.617 6.131 7.030 8.376
Gié trj s sach (ddng/cd phan) 16.655 18.293 19.506 20.954
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tr nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day da cling nhw chinh x4c tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan diém riéng cla ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm git¢ chirng khoan. Bao céo
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw di twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cé phan Chirng khoan B&o Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién

chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may
truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duworc, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Bach Ngoc Thang
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




