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Théng ké 31/01/2019
Thép/Cao 52 tuan (VND) 132.8k-190.2k
SL Iwu hanh (triéu cp) 50
Vén hoéa (ty déng) 7,123
Vén héa (trieu USD) 307
% khéi ngoai s& hiru 23%
SL cp tw do (triéu cp) 50
KLGD TB 3 thang (cp) 8,157
VND/USD 23,201
Index: VNIndex/HNX ) 916/102
Nguén: Bloomberg

Co cau s& hiru 31/01/2019
GMD 32.25%
ACV 13.12%
A4l 12.61%

Nguén: Stoxplus
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San lweng hang hoa hang khéng:

Tinh dén cudi ndm 2018, san lwong hang héa hang khéng ctia SCS da dat 204,943
tAn (+10.1%n/n). Trong d6, 76% la hang quéc té - dat 156,127 tAn (+8%n/n). Hang
ndi dia tang trwdng +16%n/n, dat 46,816 tAn. DAy 1a mirc ting trwdng thap nhét cta
SCS vé hang quéc té trong nhirng ndm gan day. Theo ban lanh dao ctia SCS, téng
san lweng hang hda hang khéng cia San bay Quéc té Tan Son Nhat (TSN) ciing
c6 toc d6 tang trwdng kha thap, vao khoang 6.5% trong ndm 2018 do (1) sw thay
ddi vé ludng hang héa clia cac hang hang khéng trén cac tuyén chau A - Hoa Ky do
cang thdng Chién tranh Thwong mai My-Trung; (2) viéc xay dwng bai dap méi va
bdo tri dwdng bang tai san bay TSN.

Két qua kinh doanh 2018 dat ky vong

Nha ga hang héa hang khéng: déng gép 93% doanh thu thuan cia SCS trong nam
2018, doanh thu tlr nha ga hang hoa hang khéng dat 676 ty déng (+15%n/n). Trong
khi san lwgng hang héa ctia SCS chi tang 10.1%n/n, gia dich vu cia mang nay da
tang 5% trong nam 2018 - phu hop v&i ky vong cta chung t6i - khi SCS gia han hop
ddng thanh céng véi khach hang (cac hang hang khéng). Vi thi trwong van trong
thé doc quyén luéng cuc va TCS - ddi tha canh tranh cGa SCS - hién chwa thé tang
thém cong suét, ban lanh dao SCS tin rang xu hwéng tang gia dich vu c6 thé sé tiép
tuc trong nhirxng ném tai.

Cho thué van phong: Véi ty 1& 1ap day tda nha SCSC duy tri & mirc 100% tir ndm
2017, doanh thu t&» mang nay da dat 40 ty déng (+5%n/n) véi gia cho thué tang
+5%n/n, kha 6n dinh qua cac nam.

Cho thué bai dép: phan khic nay tiép tuc déng gép mét khoadn doanh thu cé dinh 7
ty dong va sé khoéng ddi vao nam 2019 va 2020, khi hop ddng gitra SCS véi ACV
van con hiéu luc. Sau d6, hop ddng c6 thé dwoc dam phan lai.

Mé&c du tang trwdng san lwong hang héa thap hon dw kién, tuy nhién, véi kha nang
quan |y chi phi hiéu qua va thj trwéng ddc quyén lwéng cwce, bién loi nhuan gop va
bién lgi nhuan rong cta SCS tang lan lwot 78% va 61.5% (tr méc 77% va 58.5%
vao ndm ngoai). Nh& do, LNST cla SCS da cé mire tang trwdng manh mé 21% n/n.
EPS diéu chinh ctia SCS & murc 7,530 déng (+23% n/n).

Duy tri khuyén nghi TRUNG LAP

Chung t6i duy tri danh gia TRUNG LAP déi véi SCS. S&r dung mirc P/E trung binh
hiéu chinh ctia cac doanh nghiép cung nganh trong khu vwc va EPS forward 2019,
chung t6i dinh gia lai cb phiéu SCS 1a 146.4k dong/cé phiéu vao cudi nam 2019.

Mé&c du sw tang trwdng san lwong hang héa hang khéng chwa thé phuc hdi nhanh
chéng trong ndm 2019 do sy cham lai cGia nganh van tai hang khéng, ching t6i van
tiép tuc ky vong rang SCS c6 thé tan dung loi thé ctia minh tw thi trwérng doc quyén
lwdng cwce trong san bay TSN véi khad nang sinh I&i cao va tao dong tién manh. Véi
viéc khéng c6 dy &n méi dang ké nao trong ndm 2019, cb tic tién méat hang nam
clia SCS c¢6 thé sé gia tang. Tuy nhién, m&c dinh gia cao (2018 P/E = 18.9x) va
mirc tang trudng thap hon du kién cla sén lwong hang hoa lam gidm strc hap dan
cua cd phiéu SCS.
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BAO CAO CAP NHAT - SCS Anh hwéng tir “chién tranh thwong mai”

Dw phéng
oenviyag [ dow v sem sqw] o e X o] ww aosu s e
Doanh thu 131 144 147 167 147 167 174 188 588 676 783 908
Nha ga hang hoa hang khong 119 132 135 155 136 155 161 175 542 627 733 857
Cho thué bai dap 2 2 2 2 2 2 2 2 7 7 7 7
Cho thué van phong 10 10 10 9 10 10 10 10 38 40 41 42
Khac 0 0 0 0 0 0 0 0 1 2 2 2
Tang truéng DT nam (%) 12% 16% 18% 12% 19% 15% 16% 16%
Nha ga hang hoa hang khéng 14% 17% 19% 13% 19% 16% 17% 17%
Cho thué bai dép 0% 0% 0% -1% 0% 0% 0% 0%
Cho thué van phong -1% 4% 6% 11% 14% 5% 2% 2%
Khéac 25%  110% 87%  -34% | 355% 32% 0% 0%
Loi nhuan gép 101 113 114 124 117 133 137 142 453 529 624 736
Nha ga hang hoa hang khong 93 105 106 115 108 124 128 133 419 493 587 698
Cho thué béi dap 8 8 8 8 8 9 9 9 32 35 36 36
Cho thué van phong 0 0 0 1 0 0 0 0 2 0 0 0
Khéac 0 0 0 0 0 0 0 0 1 1 1 1
Bién loi nhugn goép (%) 77% 79% 78% 74% 79% 80% 79% 76% 77% 78% 80% 81%
Nha ga hang hoa hang khong 78% 79% 78% 74% 80% 80% 79% 76% 77% 79% 80% 81%
Cho thué béi dap 83% 82% 82% 84% 86% 86% 87% 87% 83% 86% 87% 87%
Cho thué véan phong 11% 11% 11% 56% 0% 4% 1% 3% 22% 2% 2% 2%
Khac 82% 77% 80% 88% 84% 87% 88% 76% 83% 84% 84% 84%
Lei nhuén hoat déng 88 99 99 102 102 118 121 120 387 461 555 653
Tang trucdng (%) 60% 19% 23% 45% 16% 19% 22% 18% 34% 19% 20% 18%
Bién LN (%) 67% 69% 67% 61% 70% 71% 70% 64% 66% 68% 71% 72%
Loi nhuén sau thué 77 91 86 91 91 107 108 109 344 416 497 595
Téng trucng (%) 49% 40% 25% 52% 19% 17% 26% 19% 40% 21% 20% 20%
Bién LN (%) 59% 64% 58% 55% 62% 64% 62% 58% 59% 62% 64% 66%
Ngudn: KIS du phéng
Ghi cha:

e Téc dé tang truéng duw kién san luong hang qudc té ciia SCS trong ndm 2019 va 2020 da gidm tcr
15% n/n xudng con 10% n/n do tac dong cba Chién tranh thuong mai My - Trung va cac cong trinh
bao tri san bay.

e Ching tdi gid dinh rang gia dich vu sé tiép tuc tdng 5% trong ndm 2019 va 2020 nhe trang théi thj
triromg déc quyén luéng cuc va cac hop ddng gia han.

e Theo ban lanh dao cia SCS, cong suét cta nha ga hang héa hang khéng van dd dé phuc vu nhu
cdu thj truong trong ndm 2019 va 2020 méc du chi thuc hién cac nang cdp nhdé (chura tién hanh xay
méi nha ga ther hai)
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Anh hwéng tir “chién tranh thwong mai”

Dinh gia

Trung binh cla cac doanh nghiép

Boi s6 PE (x) 16.2 16.2 cung nganh trong khu vwc
EPS hiéu chinh 9,039 10,964

Gia hop ly 146,400 177,600

Gia muc tiéu 146,400 2019

Ty Ié téng gia binh quan nam

Suét sinh loi ¢é tirc

Téng suét sinh Igi ky vong 2019

Thay déi khuyén nghi va gia muc tiéu

SCS

20/08/2018 TANG TY TRONG
19/03/2018 TANG TY TRONG
06/02/2018 TANG TY TRONG
31/01/2018 TRUNG LAP

193,200 190,100
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Nguén: Bloomberg, KIS
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Anh hwéng tir “chién tranh thwong mai”

Hinh 01. Co’ cdu doanh thu 2018

Hinh 02. Co’ cau lai gop 2018
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Hinh 03. Doanh thu 2018 theo tirng phan khuc
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BAO CAO CAP NHAT - SCS Anh hwéng tir “chién tranh thwong mai”

Doanh thu thuan 496 588 676 783 908  Thay ddi vén lwu dong 2.2 115 96.9 16.4 19.2
Tang truéng (%) 45% 19% 15% 16%  16%  Capex 125 4.4 0.0 0.0 0.0
Nha ga hang hoa 455 542 627 733 857  Dong tién khac -54.6  -27.4 128.0 0.0 0.0
Cho thué bai dap 7 7 7 7 7  Dong tién tw do 340 412 246 536 631
Cho thué VP 33 38 40 41 42 Phat hanh cb phiéu 4.8 5.3 0.0 0.0 0.0
Khac 0 1 2 2 2 Cbtic 143 237 330 334 334
GVHB 137 135 147 159 172 Thay ddi no rong -201 -180 84 -202 -297
Bién LN gép (%) 2% 77% 78% 80% 81% No rong cudi nam 19 -161 =77 -279 -577
Chi phi BH & QLDN 70 66 67 69 70  Gia tri doanh nghiép 7,117 6,937 7,021 6819 6521
EBITDA 343 443 517 611 708  Téng VCSH 769 914 817 980 1,242
Bién loi nhuéan (%) 69% 75% 76% 78%  78% ls-g’l ich ¢4 déng thiéu 0 0 0 0 0
Khéu hao 54 56 55 55 55 [ - - - - -
Lei nhuan tir HDKD 289 387 461 555 653 ia tri 58 s
. : (c\al'zg') s0 sach/cp 15,099 16,855 14,911 19,610 24,841
Bién LN HPKD (%) 58% 66% 68% 1%  72%
_ _ No rong / VCSH (%) 2%  -18% 9%  -28%  -46%
Chi phi lai vay rong 10.6 -1.4 -7.8 -4.9 -17.9
No rong / EBITDA (x) 0.1 0.4 0.1 0.5 -0.8
% so v&i ng rong 9% 2% 7% 3% 4% R
. L Téng tai san 967 990 917 1,080 1,341
Kha nang tra lai vay (x) 27.2 -270.8 -59.2 -112.3 -36.6 . S —
- No rong = No' — tién va twong duong tién
Lai/l6 khac -3 -4 -3 -3 -3
Thué 30 40 51 61 73
Thué suét hiéu dung (%)  11% 10% 11% 1%  11%
Loi nhuan rong 245 344 416 497 595
Bién loi nhuan (%) 49% 59% 62% 64% 66% ROE ()
ot mtan (7o ° ° 0 0 °  (khong gém lgi ich 40%  45%  52%  58%  54%
Loi ich CD thiéu sb 0 0 0 0 0 CBbthiéu so)
0, 0, 0, 0, 0, 0,
LN cho céng ty me 245 344 416 497 595 ROA(%) U
z 0, 0, 0, 0, 0, 0,
$6 luong CP (triéu) 46 50 50 50 50 ROIC™) 81%  45%  55%  68% 8%
0, 0, 0, 0, 0,
EPS hiéu chinh (VND) 4,244 6,105 7,530 9,039 10964 WACC (%) 15%  15% 1% 1%  15%
Tang EPS (%)  88%  44%  23%  20%  21% ER() 385 233 189 157 130
C& tirc (VND) 3000 4000 6000 6000 6000 ~BRK 9.4 8.4 9.5 .2 57
Tylétracétic (%)  71%  66%  80%  80%  80% oR() 143 121105 91 8
- - EV/EBITDA (x 20.7 15.7 13.6 11.2 9.2
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN )

Suét sinh loi cb tirc
(hiéu chinh, %)

Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g
L4i/16 khéac gdm 14i/16 hoat dong tai chinh, 14i 16 tr LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me

2.0% 2.8% 4.2% 4.2% 4.2%
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Lién hé

Tru sé& chinh HCM

Tang 3, Tda nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Quan ly Khach hang Té chire
(+84 28) 3914 8585 (x1444)
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so véi gia thi trwdng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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