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SCS (HOSE) Két qua Q1.2019 dat ky vong
Dich vu hang khéng Ting trwéng tich cwe vé san lwong
Gia thj trwong (VND) 158,800 San lwgng hang héa ctia SCS dat mirc 50,458 tan (+13% n/n); trong d6, hang quéc
té tiép tuc 1a dong lwc ting trwdng chinh véi tée do ting trwdng 16%, dat 38,130 tan
},ggg Biéu do giao dich 1'(?80 (chiém 76% téng san lwong hang hda cta cong ty). Téc d6 tang trwdng nay cao
200 160 hon muc tiéu nam 2019 cla ban lanh dao SCS (+9% n/n).
A r/\ - 140 Gia dich vu gia tang tir cac hop ddng méi
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- 60 cha SCS da ting 4.6%n/n trong quy dau tién; do d6, doanh thu nha ga hang héa
50 ‘218 tang 18% n/n lén 160 ty ddng, déng goép 93% doanh thu ctia SCS. Cac mang con
o |, lai déng gép twong ddi nhé va hau nhw én dinh vé doanh thu. Téng doanh thu cla
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Dién bién gia c6 phiéu (%)

SCS trong 1Q2019 dat 173 ty ddng (+17% n/n).

Mtrc sinh |gi tiép tuc an twong

YTD 1T 3T 12T Trong 1Q2019, gia vén hang ban ctia SCS da tdng 19% n/n. Do vay, bién lgi nhuan
Tuyét dbi 10% -1%  12% -12% gop gidm nhe tr 79.2% trong 1Q2018 xudng 78.9% trong 1Q2019; tuy nhién, con
Twong di 204 205 50 1% SO nay van cao hon bién LN gdp cla ca nam 2018 (78.2%). Bién LN hoat déng va
Nguén: Bloomberg, so véi VNIndex  bién LN rong trong 1Q2019 1an lwot dat mirc 69% va 61.6%.
Théng ké 23/04/2019 Lei nhuan sau thué ctia SCS dat 106 ty dong, tdng 17% so véi cung ky. Trong
Thap/Cao 52 tudn (VND)  132.8k-180.6k Nhing nam trwéc, quy 1 thuong co két qua kinh doanh thap nhat do anh hwéng
SL Iwu hanh (triéu cp) 50 cla dip nghi Tét; két qua 1Q2019 lai cho thdy déu hiéu tang trwéng tét cia SCS,
Vén héa (ty déng) 7.93g d4c biét 1a vé san lwgng hang héa. Véi wu diém la khong ¢ ng vay va dong tién
Vén héa (triéu USD) 342 16t, chiing tai tiép tuc ky vong tich cuc vao két qua kinh doanh va dong tién ctia SCS
% khéi ngoai s& hivu 59, trong dai han, cu thé hon la trong nam 2019. Tuy nhién, mirc dinh gia cao hién tai
SL cp tw do (tridu cp) 50 (P/E trwot 12 thang la 18.6) 1a yéu tb dang can trong ctia cb phiéu nay.
KLGD TB 3 thang (cp) 12,397
VND/USD 23,215
Index: VNIndex / HNX 1 N
neex. VEneex Ngudn ngﬁlbgg Doanh thu thuan 588 675 147 173 17%
PR Loi nhuan gop 453 528 117 136 17%
Co cau s& hiru 23/04/2019
EBITDA 443 516 116 133 14%
GMD 32.25%
0,
ACV 13.11% EBIT 387 461 102 119 16%
A4l 12.6% LNTT 384 467 102 119 17%
The Ton Poh Fund 5.13% LN rong 344 416 91 106 17%
Nguén: SCS, Stoxplus, KISVN . N
LN phan phoi cho c6 dong 344 416 91 106 17%
Bién lgi nhuéan gép 7% 78% 79% 79%
Bién EBIT 66% 68% 70% 69%
Bién lgi nhuén rong 59% 62% 62% 62%
Nguén: SCS, KIS
Vo6 Hoang Bao
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BAO CAO NGAN - SCS

Két qua Q1.2019 dat ky vong

Doanh thu thun 496 588 675 769 875  Thay ddi von lvu dong 22 115 96.5 144 162
Tang truéng (%) 45%  19% 15%  14%  14%  Capex 125 4.4 2.9 0.0 0.0
Nha ga hang hoa 455 542 627 719 825 Dong tién khac -54.6 -27.4 59.3 0.0 0.0
Cho thué bai dap 7 7 7 7 7  Déng tién ty do 340 412 312 526 609
Cho thué VP 33 38 40 42 42 Phat hanh cb phiéu 4.8 5.3 0.0 0.0 0.0
Khac 0 1 2 2 2 Cétuc 143 237 396 334 334
GVHB 137 135 147 159 172  Thay ddino rong 201 -180 84 192  -275
Bién LN gép (%) 2% 77% 78% 79% 80% No rong cudi nam 19 -161 =77 -270 -544
Chi phi BH & QLDN 70 66 67 69 70 Gia tri doanh nghiép 8017 7,837 7,926 7,733 7,459
EBITDA 343 443 516 598 680  Téng VCSH 769 914 817 969 1,204
Bién loi nhuan (%) 69% 75% 76% 78% 78%  Loi ich cb ddng thiéu sé 0 0 0 0 0
Khéu hao 54 56 55 55 55  Gia trj cp wu dai 72 72 72 72 72
Loi nhuan tir HDKD 289 387 461 542 624 Gia tri s6 sach/cp (VND) 15,099 16,855 14,911 19,380 24,094
Bién LN HDKD (%) 58% 66% 68% 70% 71% No rong / VCSH (%) 2% -18% -9% -28% -45%
Chi phi lai vay rong 10.6 -1.4 -7.8 -4.9 -17.2 No rong / EBITDA (x) 0.1 04 0.1 05 0.8
% s0 voi ng' rong 9% 2% 7% 3% 4%  Tbéng tai san 967 990 917 1,068 1,304
Kha nang tra 1ai vay (x) 27.2 -270.8 -59.1  -109.7 -36.2 Negrong = N¢ —tién va twong duong tién
L&/l khac -3 -4 -2 -2 -2
Thué 30 40 51 60 70
Thué suét hiéu dung (%)  11%  10% 11%  11%  11%
Lot nhugn rong 245 344 416 485 570 fﬁﬁgng@am loi ich 40%  45%  52%  57%  52%
Bién loi nhudn (%)~ 49%  59% 62%  63%  65%  CD thiéu sb)
Loi ich C thiéu s6 0 0 0 0 g | Rt 25% 3% 4% 45%  44%
LN cho céng ty me 245 344 416 485 570 ROIC(%) 31% 4%  55%  67%  82%
S lugng CP (trigu) 46 50 50 50 sy | R ) 15%  15%  15%  15%  15%
EPS higu chinh (VND) 4244 6,105 7,530 8814 10459 PER(X) sr7 262 213 182 183
Tang EPS (%)  88%  44% 23%  17%  19% PBR(X) — s Ao = 2
C twe (VND) 3000 4000 7,000 6000 6000 PSRK) 61 136 118 104 91
Tyletracétuc (%)  71%  66%  93%  93%  93% EV/EBITDA() 234 w1183 128 110
EBITDA = DT thuan — (GVHB — Kh&u hao) — Chi phi BH & QLDN EV/Sales () 162 133 17 101 8.5
EBIT = EBITDA — Khéu hao S DETp [l i 17%  25%  44%  37%  37%
Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g (higu chinh, %)
L4i/l6 khac gém 1416 hoat dong tai chinh, 14i 16 ttr LDLK va 14i/16 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm c¢b 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 l1a 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 nhac 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 1ap ctia minh va tly theo tinh hinh tai chinh c& nhan,

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

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

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

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trudec.

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 nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban coé ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia cong ty co lién quan theo cach phu hop hodc khéng phi hop véi bao céo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ 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 cia KIS.
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