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Dién bién gia co6 phiéu (%)

San lweng hang hoa vwort troi

Trong ntva dau 2019, SCS tiép tuc gitr merc ting tét hon thi trwdng chung véi téc
do tang trwdng san lwong hang héa dat 10% n/n (106.6 nghin tan). Trong khi dé,
theo bao céo so bd clia Cang Vu Hang Khéng Mién Nam, tdng san lwong hang héa
cta san bay qudc té Tan Son Nhat (TSN) chi tdng 3% n/n (331.5 nghin tan). Hon
nira, tdng san lwong hang héa hang khong cla Viét Nam trong 6T2019 la 617.4
nghin tn (+2.16% n/n). V&i nhitng con sé trén, thj phan cta SCS trong TSN la
khoang 32% (6T2018 Ia 30%).

Trong d6, san lwong hang quéc té cta SCS ting trwdng manh hon so véi hang noi
dia. Mirc tang hang hoéa quéc té ctia SCS dat 12% n/n (81.2 nghin tan); trong khi
hang noi dia chi dat 3%, tuy nhién con s nay van cao hon muc gidm -5.81% n/n
cta tdng hang héa hang khoéng noéi dia Viét Nam.

Ky vong két qua kinh doanh kha quan trong 6T2019

V&i mire tng LNST 17% n/n trong 1Q2019, ching tdi ky vong két qua kinh doanh

YTD 1T 3T 12T
Tuyetddi  13% -1% 1% -1% ©12019 cla SCS sé tiép tuc téng trwdng on dinh. Trong do, doanh thu thuan va
Twongddi 1% -5% -1% -10% LNST woctinh 6T2019 clia SCS sé lan lwot & mure 353 ty dong (+12% n/n) va 223
Ngudn: Bloomberg, so véi VNIndex ty dong (+12% n/n).
Thap/Cao 52 tuan (VND) 129.8k-165.9k
SL lwu hanh (triéu cp) 50 San lwong (tan) 44,667 50,458 97,221 106,626  10% 118,811
Von héa (ty dong) 7,923 Doanh thu thuin 147 173 314 353  12% 408
Vén héa (triéu USD) 341 Nha ga hang hoa 136 160 290 328 13% 382
% khoi ngoai s& hiru 27-3%  cho thus bai dap 2 2 4 3 0% 4
SL cp tw do (triéu cp) 49.5
KLGD TB 3 thang (cp) 10,932 Chothué VP 10 11 19 21 9% 21
VND/USD 23,203 Khac - - 1 1 -16% i
Index: VNIndex / HNX _986/107 Lei nhuén gép 117 136 250 277 11% 326
Nguon: Bloomberg  poy .y n 116 133 248 275  11% 315
Co cau s& hiru 18/07/2019 EBIT 102 119 221 248  12% 287
Gemadept 36.89% LNST 91 106 199 223 12% 287
;"I:L':QN‘;:‘QéyTg;“(%g;“%{‘/‘)’“g 15%  Bien 1ai gop 79% 79% 80% 79% 80%
Ton Poh Fund 4730, Bién EBIT 70% 69% 70% 70% 70%
Nguén: SCS, KIS  Bién Iai rong 62% 62% 63% 63% 70%
*~kh6ng bao gém 7.19 triéy cé Phiéu:wuhda"i, A41 " Nguén: SCS, KIS
cling s& hitu 12.5 nghin c6 phiéu phé thong SCS
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Doanh thu thuan 496 588 675 761 855  Thay ddivén lvu dong 22 115 96.5 131 144
Téng trudng (%) 45% 19% 15% 13%  12%  Capex 12.5 4.4 2.9 - -
Nha ga hang hoa 455 542 627 710 805  Dong tién khac -54.6 -27.4 59.3 - -
Cho thué bai dap 7 7 7 7 7  Doéng tién tw do 340 412 312 521 595
Cho thué VP 33 38 40 42 42  Phat hanh cb phiéu 4.8 5.3 - - -
Khéc - 1 2 2 2 Cétuc 143 237 396 334 334
GVHB 137 135 147 157 169  Thay ddi no rong -201 -180 84 -187 -262
Bién LN gép (%) 2% 7% 78% 79% 80% N rong cudi nam 19 -161 =77 -264 -526
Chi phi BH & QLDN 70 66 67 69 70  Gia tri doanh nghiép 8022 7,842 7,926 7,739 7,477
EBITDA 343 443 516 590 663  Tdng VCSH 769 914 817 962 1,183
Bién loi nhuan (%) 69% 75% 76% 78%  78%  Loiich cd dong thidu sb - - . - .
Khau hao 54 56 55 55 55 Giatri cp wu dai 72 72 72 72 72
Lei nhuén tir HDKD 289 387 461 535 608  Gia tri sb sach/cp (VND) 15,099 16,855 14,911 19,247 23,663
Bién LN HDKD (%) 58% 66% 68% 70% 71% No rong / VCSH (%) 2% -18% -9% -27% -44%
Chi phi lai vay rong 10.6 -1.4 -7.8 -4.9 -16.9  No rong/EBITDA (x) 0.1 0.4 0.1 0.4 -0.8
% S0 VOi ng rong 9% 2% 7% 3% 4%  Téng tai san 967 990 917 1,061 1,282

Kha nang tra 1ai vay (x) 27.2 -270.8 -59.1  -108.2 -36.0 Ng'rong = N¢ —tién va twong duong tién

L&i/15 khac -3 -4 -2 -2 -2

Thué 30 40 51 59 68

Thué sudt higu dung (%)  11%  10% 11% 11%  11%
R ROE (%)
Lot nhuan rong 245 344 416 4719 9% ihang gém loi ich 40% 45% 52% 56% 52%
Bién loi nhuan (%) 49%  59% 62%  63%  65% CD thidu sb)
Loi ich CD thiéu sb _ _ _ _ _ ROA (%) 25% 35% 45% 45% 43%
LN cho céng ty me 245 344 416 479 555  ROIC (%) 31% 45% 55% 66% 80%
S lwong CP (tridu) 46 50 50 50 50 WACC (%) 15% 15% 15% 15% 15%
EPS hiéu chinh ({ND) 4,244 6105 7,134 87228 9639 PER(X) 37.7 26.2 22.4 19.5 16.6
Tang EPS (%) 88%  44% 17% 15%  17% PBR() 10.6 9.5 10.7 8.3 6.8
Cb tirc (VND) 3,000 4,000 7,300 6,000 6000 PSRX 16.1 13.6 11.8 10.5 9.4
Ty 16 trd cé tic (%) 71% 66%  102%  102% 102% EV/EBITDA (x) 23.4 17.7 15.3 13.1 113
EV/Sales (x) 16.2 13.3 11.7 10.2 8.7

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g

L4i/l6 khac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me

Suét sinh loi cé tirc

9 0 9 9 9
(hiéu chinh, %) 1.7% 2.5% 4.6% 3.7% 3.7%
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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 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 bao cao nay dwoc dwa ra dwa trén quan diém chid quan cla ching t6i 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 céng 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 c6 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 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 cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

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

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

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

18-07-2019 Trang 4



