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DV Hang hoa Sai Gon (SCS)

Tiép tuc ting truong véi Igi suat hang héa cao

- KQKD 3Q21 tich cuc
- Nang gia muc tiéu véi trién vong twoi sang

Doanh thu va Igi nhuan ting nh& lgi suat hang héa cao

Ngay 19/11/2021, SCS da théng bao két qué kinh doanh 3Q21 véi doanh thu
dat 172 ty ddng (+2.5% n/n) va lgi nhuan trwdc thué dat 130 ty ddng (+5.2% n/n).
Viéc gia dich vu binh tang cao v&i gia ban binh quén tang 22.5% n/n da gop
phan 1&n vao sv tang trwdng két qua kinh doanh nay. Trén thé gidi, gia van
chuyén hang héa hang khéng trén tat ca cac dwdng bay da téng 1én mirc cao
mé&i trong ndm nhd vao nhu cau tdng manh trong khi céng suét han ché.

Tang trwdng va cai thién ty suat Ii nhuan gép tir nam 2022
Trai ngwoc véi van tai hanh khach, SCS van duy tri hoat ddng n dinh trong bbi
canh dai dich COVID-19 vi van tai hang hoa khéng gdp phai cac han ché trong
quy dinh vé an toan va strc khde con ngwdi. Tuy nhién, san lwong hang héa cla
SCS van gidm do chién lwvgc kiém soat dich bénh & cac qudc gia khac nhau.
Diéu nay dwoc bu dap bdi sw gia tdng trong loi suat hang héa. Chuang tdi tin rang
loi suét sé tiép tuc duy tri & mirc cao do thé gi¢i da nhan ra va dinh hinh lai vai
trd cla van tai hang héa hang khang trong chudi cung &ng toan ciu. Chung toi
dv bao gia dich vu trung binh cia SCS sé tang 7.0% n/n, mirc tdng nay la thap
hon so v&i mire tang cla lgi suét van tai hang héa thé gi¢i do Cuc HKVN va B6
GTVT da dé xuét cac chinh sach cét gidm phi dich vu hang khéng dé hé tro cac
doanh nghiép ciing nhw SCS sé giam gia dé duy tri canh tranh véi TSC.

Viéc TPHCM cham dit phong tda va tién do tiém chang cla Viét Nam dién ra
nhanh sé& gilp s&n xuét kinh doanh phuc hdi nhanh trong quy 4/2021. Ldc nay,
san lwong hang héa ciia SCS sé tiép tuc ting trwdng nhu thoi ki truée dai dich.
Déc biét, san lwong hang héa quéc té sé 1a dong luc ting trwdng chinh khi
thwong mai dién tt& bung né. Chung téi dw bao san lwong hang héa quéc té clia
SCS sé tang trwdng 1an lwot 10.6% va 7.4% trong ndm 2021F va 2022F.

Déi v&i cac mang kinh doanh khac, ching téi duy tri nhw cac dw bao trwde day.

Mang cho thué van phong va bai dau may bay sé 6n dinh & mirc 83.5% va 71.5%.

Nang gia muc tiéu thém 5.0%; Tap trung vao mang hang héa
Chung t6i duy tri khuyén nghi Mua véi SCS nhwng nang gia muc tiéu thém 5.0%
(ttr 152,600 ddng lén 160,200 ddng). Viéc nang gia nay chud yéu do sy thay dbi
trong cac gia dinh va trién vong tét hon cho nganh van tai hang héa hang khéng.
Hién tai, SCS dang giao dich & m&c PE trwot 13 12.7 lan.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat
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panhgia  MUA (Duy tri)

Gia muc tiéu 160’200

Loi nhuan +26.5% (g6m 7% c6 turc tién mét)

Théng ké
VNIndex (26/10, diém) 1,392
Gia cp (26/10, déng) 133,900
Vén héa (ty dong) 299
SLCP Iwu hanh (triéu) 51
Cao/ Thép 52 tudn (ddng) 142,400/107,968
GTGDTB 6T (ty déng) 0.11
Ty 1é CP tw do / S& hiru NN (%) 30.7/30.1
C6 dong I6n (%)
GMD 32.6
ACV 13.1
41 Aircraft Repairing 12.6
PYN Elite Fund 6.2
Dinh gia

2019A 2020F 2021F
PE (x) 14.6 12.6 11.2
PB (x) 7.2 6.3 5.8
ROE (%) 49.5 53.3 54.3
Cé tic (%) 6.5 7.0 7.6
EV/EBITDA (x) 12.6 10.7 9.4
EPS (dbng) 9,152 10,614 11,974
BPS (ddng) 18,599 21,193 22,931

Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) (3.0) 101 187
Tuong d8i voi VNI (%p)  (6.1) (5.2) (29.8)
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DV Hang héa Sai Gon (SCS)

Tém tit KQKD 3Q21
Trong 3Q21, tbng san lwong hang hoéa gidm 15.6% n/n, chd yéu do hang héa
quéc té sut gidm 5.5% n/n va hang hoéa noi dia gidam manh 43.8% n/n

Bang 1. KQKD cuia SCS trong quy 3/2021 va trong 9 thang 2021

3Q M 9M21 vs KIS’s 2021F
2020 2021 % Tang 2020 2021 % Tang
San lwong ndi dia (tan) 13,754 7,728 -43.8 38,575 41,192 6.8
San lugng quéc té (tan) 38,154 36,059 55 110,309 120,551 9.3
Téng san luong (tan) 51,908 43,787 -15.6 148,884 161,743 8.6
ASP (VND/kg) 2,996 3,670 22,5 3,090 3,341 8.1
Doanh thu 167 172 25 495 576 16.4
Khai thac nha ga 156 161 3.3 460 540 17.4
Cho thué dau may bay 0 0 210.1 0 1 250.6
Cho thué van phong 11 11 -8.2 34 34 11
Khac 0 0 -43.7 1 1 211
Gia vén (37) (35) -4.4 (108) (118) 8.9
Khai thac nha ga 34 32 5.2 98 108 9.5
Cho thué dau may bay 1 1 0.0 4 4 0.0
Cho thué van phong 2 2 6.0 5 6 5.3
Khac - R - - - -
Lei nhuan gép 131 137 45 387 459 18.4
Doanh thu tai chinh 8 8 2.3 21 24 16.7
Chi phi tai chinh - - - (0) (0) 0.0
Chi phi lai vay - - - - - -
gg‘;ﬁ;“n%i’i‘éga“g vaquan ly (15) (14) 31 (45) (45) 16
Lei nhuan hoat déng 124 130 5.2 363 437 20.4
Loi nhuan khac (0) (0) 6.3 ) @) -13.5
Lei nhuan trwéc thué 124 130 5.3 362 436 20.5
Thué 9) 9) 2.0 (26) (30) 17.6
Lai rong 115 121 55 336 406 20.8
Bién lgi nhuan gop (%) 78.1 79.5 78.2 79.6
Bién lai rong (%) 68.5 70.5 67.8 70.4

Ngudn: SCS, KIS Viét Nam




DV Hang héa Sai Gon (SCS)

Dw phéng méi

Bang 2. Dy phéng Igi nhuin SCS

2021F 2022F 2023F Comment
San luwong ndi dia (tan) 169,273 181,791 192,698 Ehﬂng t6i voc El’nhl toc dlé tang }rwfmg cﬂla Sénllwong hang
2 A4 A (1A 6a quoc té lan lwot & 9.6%/7.4%/6.0% vao
San lugng quoc te (tan) 53,455 54,301 57,559 2021F/2022F/2023F. V6i su ngay cang phd bién cia van
Tong san lwong (tan) 222,728 236,092 250,257 tai hang héa bang dwéng hang khang, ching tdi tin réng
san lwong hang héa quéc té clia SCS sé cai thién tlr nam
ASP (VND/kg) 3,283 3.447 3819 5021 so véi mirc thap nam 2020.
Doanh thu 784 869 964 Déi véi mang cho thué dau may bay, ching toi tin rang
o . SCS sé c6 chinh sach chiet khau cho cac héng hang khong
Khai thac nha ga 731 814 906 4& hj tro trong thoi gian xay ra COVID-19 — nguyén nhan
Cho thué dau may bay 5 6 6 gay ra khang hoang hang khéng.
Cho thué vén phong 46 48 51 Toa nha SCS gan san bay Tan Son Nhét [a mot vi tri déc
Khac - - - dia, thuan lgi nén linh vuc kinh doanh nay luén dem lai loi
Gia vén 161 167 174 nhuéan cho SCS bat Chép dai dich.
Khai thac nha ga 148 154 161
Cho thué dau may bay 5 5 5
Cho thué van phong 8 8 8
Khéac - - -
Lei nhuan gép 623 702 790
Doanh thu tai chinh 33 36 42
Chi phi tai chinh 0 -1 0
Chi phi l&i vay 0 0 0
Chi phi barlhang va quan ly 74 83 92
doanh nghiép
Loi nhuan hoat déng 581 655 740
Loi nhuan khac -2 -2 -2
Lei nhuan trwéc thué 579 653 738
Thué -41 -46 -52
Lai rong 539 608 687
Bién lgi nhuan gép (%) 74.1 75.4 76.8
Bién |ai rong (%) 68.7 69.9 71.2

Source: SCS, KIS Vietnam

Bang 3. Gia dinh cho mang khai thac nha ga, SCS

2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F

San lwong quéc té (tan) 156,127 166,266 154,488 169,273 181,791 192,698 204,260 208,345
Téng trwdng (% n/n) 8.5 6.5 -7.1 9.6 7.4 6.0 6.0 2.0
San lwgng ndi dia (tan) 48,816 52,160 55,633 53,455 54,301 57,559 61,013 62,233
Téang truéng (% nin) 15.6 6.9 6.7 -3.9 1.6 6.0 6.0 2.0
Téng sén lwgng (tan) 204,943 218,426 210,121 222,728 236,092 250,257 265,273 270,578
Tang truéng (% nin) 10.1 6.6 -3.8 6.0 6.0 6.0 6.0 2.0
Cong suét thiét ké 200,000 200,000 200,000 200,000 200,000 200,000 200,000 200,000
Hiéu suét (%) 102.5 109.2 105.1 111.4 118.0 125.1 132.6 135.3
ASP wéc tinh 3,060 3,184 3,068 3,283 3,414 3,551 3,728 3,914
Tang truéng (% nin) 5.1 4.1 3.7 7.0 5.0 5.0 4.0 4.0

Ngudn: KIS Viét Nam




DV Hang héa Sai Gon (SCS)

Hinh 1. Téng tai san Hinh 2. Téng ng va nguén vén

m Cash and ST investments = Receivables

Inventory Fixed assets i R .
(%) = Others (%) m Total borrowings  © Other liabilities Equity
100 . . . . . 100
80 | 80
60 60 |-
40 40
0 0
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
Nguén: KIS Viét Nam Ngudn: KIS Viét Nam
Hinh 3. Doanh thu va bién Igi nhuan gép Hinh 4. Lgi nhuan va bién lai rong
(VNDbn) mm Revenue —#— OP margin (%) (VNDbn) f—(NP (%)
1,200 -5 85.0 900 5 78.0
84.0 800 76.0
1,000 83.0 200
82.0 74.0
800 81.0 600 72.0
80.0 500
600 70.0
79.0 400
68.0
400 78.0 300
77.0
60 200 66.0
200 .
64.0
75.0 100
0 74.0 0 62.0
2019 2020 2021F 2022F 2023F 2024F 2025F 2019 2020 2021F 2022F 2023F 2024F 2025F
Nguén: KIS Viét Nam Ngudn: KIS Viét Nam
Hinh 5. Luu chuyén tién té Hinh 6. San luvgng hang héa (tan)
CFO s CFI
o ()(SINI?bn) (Vl\{Db;S)O (tonnes) m2019 2020 2021
! m—— CFF —#— Change in ca 70,000
800
300 60,000
600
2
>0 50,000
400
200
200 40,000
150
0 30,000
100
(200) 20,000
(400) 30
10,000
(600) 0
(800) - 1 (50) 0
2019 2020 2021F 2022F 2023F 2024F 2025F 1Q 2Q 3Q 4Q
Ngudn: KIS Viét Nam Ngudn: KIS Viét Nam




DV Hang héa Sai Gon (SCS)

X&c nhan phuc héi hinh
chaV

Hinh 7. Chi sé CTK, thuc t& va c6 diéu chinh theo mua

Van tai hang héa hang khéng va trién vong

Nhu cau van tai hang héa bang dwéong khong da én dinh hon nhiéu so véi thoi
diém truwéc dai dich tir bdn thang trwéc. Theo div liéu méi nhat cla IATA, trong
thang 8/2021, chi s6 CTK (hang hoa luan chuyén) tang 7.7% n/n, thap hon so
véi thang 7/2021 (+8.8% n/n) va cao hon mirc trung binh hang thang la 4.7%.
Khéi lwgng hang héa van chuyén trén toan thé gidi tiép tuc cé xu huéng di
ngang khi loai bé tinh th&i vu ra khéi div liéu.

Hinh 8. Ty Ié gia cwéc van chuyén hang héa hang khéng
trén container
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Source: IATA Economics, KIS Vietnam

Trién vong tét, nhung
van con nhiéu tré ngai

Source: IATA Economics, KIS Vietnam

Murc tén kho thap & cac cong ty thé hién qua ty 1& hang ton kho trén doanh thu
la mét chi sb chinh cho thdy nhu ciu hang héa van tiép tuc trong ngén han. Mot
ly do khac hb tro cho viéc mé rdng cla van tai hang héa dwdng hang khéng la
san xuét ché tao tiép tuc mé rong trén toan cau, cho thdy nhu cau toan cau déi
v&i cac sdn phdm van cdn manh mé va cac chuyén hang van chuyén bang
dwdng hang khong sé tang lIén. Nhwng thoi gian giao hang dai hon clia cac
hang hang khéng cho thdy nhu cau van chuyén hang khéng tang 1&n khi cac
nha cung cép hang héa dang st dung hang khéng dé day nhanh qua trinh van
chuyén ctia ho. Tuy nhién, viéc hoan va hdy chuyén tai cac san bay ciing nhw
sw khéng chéc chan vé lich trinh da gay thém ap lwc 1én kha néng van chuyén
hang héa hang khéng vén con han ché.

Bang 4. World Scheduled Cargo Traffic, 2020

Scheduled Cargo Traffic All Cargo Operations Mixed Operations Téng

2020 % Thay dbi 2020 % Thay ddi 2020 % Thay déi
Hang hoa da van chuyén (nghin tan) 40,054 16.4 17,475 -39.0 57,529 8.7
Hang héa luan chuyén (triéu. tan) 159,586 20.4 71,756 -42.0 231,342 -9.7
Cong suét luan chuy&n hang héa (triéu. tan) 251,410 20.3 178,606 -47.2 430,016 -21.4
Hé sb tai hang hoa (%) 63.5 0.0 40.2 3.6 53.8 7.0

Ngudn: IATA Statistics, KIS Viét Nam




DV Hang héa Sai Gon (SCS)

Nhirng thay déi trong gia dinh
Do &nh hwéng x4u cla bién ching Delta dbi véi nén kinh té Viét Nam, chiang
t6i da co nhivng thay ddi trong cac yéu té cia mé hinh CAPM. Cu thé, chiing
t6i ap dung murc 13i suét phi rii ro méi la 2.5%. Nhirng thay dbi nay tao ra chi
phi vén thap hon ctia cong ty. Do d6, ching t6i da ha WACC 0.3% xuéng 12.5%
- hé sb beta khong thay déi 14 0.9 va cAu trdc vén ctia SCS khéng co no.

Thay déi trong m6 hinh
CAPM

Bang 5. Chi phi vén

Bang 6. Tom tat FCFF

WACC Ki trwwérc Revised FCFF
Chi phi vén cé phan Hién gia FCFF 2,799
Beta 0.9 0.9 Ti I8 tang trwdng (%) 3.0
Lai suéat phi rdi ro (%) 3.9 25 PV of Terminal Value 4,962
Phan bui rdi ro thi truong (%) 10.5 10.5 % of Enterprise Value 68.5
Chi phi vén cb phan (%) 12.8 12.5 PV of FCFF and Terminal Value 7,761
Chi phi ng + Cash and ST investments 439
Chi phi no trwéc thué (%) 6.0 6.0 - Debt 0
Thué suét (%) 20.0 20.0 - Preferred Share 72
Chi phi ng sau thué (%) 4.8 4.8 - Minority Interest 0
% Vén cb phan 100.0 100.0 Equity Value 8,128
% No 0.0 0.0 Number of shares (mn shares) 51
WACC % 12.8 12.5 Value per share (VND) 160,167
Bang 7. Chiét khau dong tién
Dong tién 2021F 2022F 2023F 2024F 2025F
EBIT 620 698 778 832 888
- Thué -46 52 -58 -64 -70
+ Khau hao 61 63 66 69 72
- Chi dau tw c6 dinh -43 -48 53 -56 -59
- Thay déi trong vén lwu dong 9 -10 -3 -4 9
Dong tién tw do doanh nghiép 582 652 730 777 822
Hién gia ctia doanh tién tw do 582 580 577 546 513
Liy ké hién gia dong tién tw do 582 1,162 1,739 2,285 2,799

Bang 8. Tong hop dinh gia

DV Hang héa Sai Gon
Hoat déng kinh doanh

PE trwot 12 thang tai gia muc tiéu
PE 2021F tai gid muc tiéu

PE 2022F tai gia muc tiéu

PE 2023F tai gid muc tiéu

PB quy gan nhét tai gia muc tiéu
PB 2021F tai gia muc tiéu

PB 2022F tai gia muc tiéu

PB 2023F tai gid muc tiéu

Phwong phap

DCF

Ty trong (%)
100.0

Gia tri vén chi s& hivu (ty déng)

8,128

Gia muc tiéu (VND/ cé phiéu)
160,167

15.2x
15.1x
13.4x
11.8x
6.6x
8.6x
8.0x
7.0x




DV Hang héa Sai Gon (SCS)

Nhirng tiém niang ngoai dw bao cua chung toi
Chung t6i lwu y réng ching t6i chwa dwa dy an tda nha van phong thi hai clia
SCS vao mé hinh dw bao vi nhirng han ché vé théng tin. Tuy nhién, ching toi
thay gia muc tiéu sé cé kha nang tang thém néu dw an nay di vao hoat dong.
SCS ciing tiét 16 kha nang sé tién hang M&A v&i mét cong ty cing nganh — mot
nha ga hang héa hang khéng d& mé rong dia ban kinh doanh.

Dw an cao éc van
phong va ké hoach M&A

Bang 9. Phan tich dé nhay cho gia muc tiéu

WACC
11.0% 11.5% 12.0% 12.5% 13.0% 13.5% 14.0%
1s.5%! 166,900 159,100 152,000 145,600 139,700 134,400 129,500
2.0%} 173,200f 164,600 156,900 150,000 143,700 137,900§ 132,700
2.5%1 180,200 170|800§ 162,400 154,800 148,000 141,800§ 136,200
Terminal growth rate 3.0%! 188,100 177,7005 168,400 160,200 152,800 146,1005 140,000
3.5%: 197,000 185,400; 175,200 166,100 158,000 150,700§ 144,200
4.0%! 207,300} 194,200 182,800 172,800 163,900 155,900§ 148,800
45%! 219,100 204,300 191,400 180,300 170,400 161,700 153,800
Source: KIS Vietham
Bang 10. So sanh cac cong ty cung nganh
céng ty Quéc gia Vén héa Lairong %n/nlairong NetD/E TTMPE LQPB ROE ROA
(USbmn) (USbmn) (%) (%) (x) ) (%) (%)
Yto Express Holdings Ltd ~ Hong Kong 190 33 118.0 -37.7 5.8 1.6 31.6 15.7
Xiamen International Air-A  China 744 46 10.7 -28.4 15.7 1.2 8.1 6.4
Macroasia Corporation Philippines 202 -34 46.8 26 -32.8 -15.2
Noibai Cargo Terminal Vietnam 100 10 10.0 (62.8) 10.3 5.7 52.8 43.2
Saigon Cargo Services Vietnam 299 23 13.4 (23.3) 12.7 6.6 52.8 44.8
Source: Bloomberg, KIS Vietnam
Hinh 9. SCS’s historical TTM PE
(x) SCS's PER SCS's Mean  «wesseeesee -1SD
190 o -aao. 2SD e +1SD - — = - 425D
170
15.0
13.0
11.0
9.0
70 r
5.0 L L L L L L L L L L L in L L in L L

Oct-19 Jan-20 Apr-20

Jul-20

Oct-20 Jan-21 Apr-21

Jul-21

Source: Bloomberg, KIS

m Tang quan vé coéng ty

CTCP Dich vu Hang hoa Sai Gon (SCS) la mét trong hai cong ty khai thac ga hang héa hang khong tai San bay

Tan Son Nhét. Ban Ianh dao doanh nghiép ludén minh bach trong viéc cong bb thong tin, phan bd vbn hiéu qua,

va thye hién chi tra cd tirc déu dan. Doanh nghiép van con tiém ning téng trudng doanh thu béing cach phat trién

bAt dong san chwa st dung tai vi tri dac dia canh san bay, m& rong cong suét van chuyén hang hoa hang khong

théng qua M&A hoac mé rong ga

hang hoa.




DV Hang héa Sai Gon (SCS)

Bang cin déi ké toan (tyadng)  Két qua kinh doanh (Ty déng)
Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F  Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F
Tai s&n ngén han 317 308 530 625 787 Doanh thu 748 693 784 869 964
Tién va twong dwong tién 246 237 283 371 527 )
Phai thu 71 71 247 255 260 Gia von hang ban 153 155 161 167 174
Hang ton kho 0 0 0 0 0 Loinhuan gop 505 538 623 702 790
Tai san dai han 591 545 440 430 422
Tai san cb dinh 591 545 440 430 422  Chiphibanhang & QLDN 68 65 74 83 92
Dau tw tai chinh 0 0 0 0 0 LN hoat déng 527 473 549 620 698
Khac 165 241 189 193 202
Téng tai san 1073 1,094 1160 1248 1411  D0&nhthutaichinh #2936 4
Nguwoi mua tra trwéc 1 1 1 1 1 Thu nhép léi 14 29 33 36 42
Doanh thu chwa thyc hién 0 0 0 0 1 o,
Chi phi tai chinh 1 1 0 1 0
Phai tra ngudi ban 4 5 11 13 9
Khac 65 73 72 71 70 Chi phi lai vay 1 0 0 0 0
No ngén han va TP dén han 0 0 0 0 0 LN khac ) @ @ @ @
No va TP dai han 0 0 0 0 0
Téng no va phai tra 69 79 84 85 gy  Léi(0)trLD&LK 0 0 0 0 0
vesH 1,004 1,016 1,075 1,164 1,331 LN trurdc thué 538 499 579 653 738
Vén diu 18 576 579 579 579 579 )
Thaing du 35 43 43 43 43  Thué TNDN (35) (35) (41) (46) (52)
Quy khac 9 9 9 9 9 LN sau thué 502 464 539 608 687
LN git¥ lai 385 384 444 532 699
Lot ich c3 dong thidu sé o 0 0 0 0 LN rong cho céng ty me 502 464 539 608 687
Téng VCSH 1,004 1,016 1,075 1,164 1,331  EBITDA 582 525 607 680 762
Bang luu chuyén tién té (tyadng)  Chi s& tai chinh
Cuéi T12 nam tai chinh 2017A 2018A 2019A 2020F 2021F Cuéi T12 nam tai chinh  2017A 2018A 2019A 2020F 2021F
R D@ ligu trén méi cp
Dong tién hoat déng 549 525 582 656 733 (ddng, didu chinh)
EPS 9,896 9,152 10,614 11,974 13528
LN rong 502 464 539 608 687 BPS 18,373 18,509 21,193 22,931 26,223
DPS 7229 8648 9,436 10,236 10,236
Khéu hao va khau triv 55 52 58 61 63 Tang trudng (%)
Doanh thu 108  (7.4) 13.2 10.9 10.9
Tang vén Ivu dong rong (8) 9 (15 @13 @17 LN hoat déng 142 (10.2) 16.0 12.9 12.7
LN rong 149 (7.5 16.0 12.8 13.0
Dong tién dau tw 7 (104) (39) (43) (48) EPS 149 (75 160 128  13.0
EBITDA 128  (9.8) 15.7 12.1 12.0
Tai san c6 dinh 10 5 (39) (43) (48) Kha nang sinh lgi (%)
Bién LN hoat déng 70.4 68.3 70.0 71.3 72.4
Tang du tu tai chinh (3 (109) 0 0 0 Bién LN rong 67.1 67.0 68.7 69.9 71.2
) Bién EBITDA 77.8 75.8 775 78.3 79.0
Dong tién tai chinh (349) (427) (479) (519) (519) ROA 191 429 478 505 516
ROE 575 495 53.3 54.3 55.0
Téng vén chd 18 12 0 0 0 Syt sinh loi cb tirc 5.4 6.5 71 77 77
Ty & chi tra cb tie 0.7 0.9 0.9 0.9 0.8
Tang no 0 0 0 0 0 Don bay
L No rong (Ty ddng) (246)  (237) (283) (371  (527)
Chi tra co tre (367) (439) (479) (519) (519) No rong/ VCSH (%) (245) (233) (26.3) (3L9) (39.6)
A Binh gia (x)
Dong tien khac S 0 0 O pE 135 146 126 112 9.9
‘ PB 7.3 7.2 6.3 5.8 5.1
Tang tién mét 169  (9) 64 93 166
EV/EBITDA 11.3 12.6 10.7 9.4 8.2




DV Hang héa Sai Gon (SCS)

Thay déi khuyén nghi va gia muc tiéu

Gia muc tiéu % so v&i gia
(déng) B
DV Hang héa Sai Gon (SCS)  09-02-21 BUY VND152,600
26-10-21 BUY VND160,200

cong ty Ngay Khuyén nghi % cao (thap)
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DV Hang héa Sai Gon (SCS)

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Téng lgi nhuén ky vong la 15% hoéc hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong 1a -5% hoac thép hon.
e CTCP Chirng khoan KIS Viét Nam khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Ndm gitk hogic Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
o Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong ctia nganh trong danh muc béng véi ty trong dwa trén vén héa cla nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung ti da, dang va sé khong nhan duoc cac khoan li ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m Thong tin cong khai quan trong
& thoi diém cubi thang lign trudc clia ngay phat hanh bao céo (hoac cudi thang thiy 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lign truéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwoc phan tich trong béao cao.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao t& dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 27/10/2021.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céc bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia céng ty dwoc phan tich trong bao céo tai ngay 27/10/2021.

CTCP Chirng khoan KIS Viét Nam da khong phat hanh chirng quyén c6 dam bam véi cb phiéu DV Hang hoa Sai Gon (SCS) va hién khong la cong ty tao 1ap thi
trwong.

Nguoi thye hién: Nam Nguyén
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thie hién va phat hanh béi phong phan tich caa CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, nguoi
thue hién va phat hanh bao cao phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khong
duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bdo cao nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctvr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwya vao danh gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén t cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién trir trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khéng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a ching clv cho cac
tranh chap phap ly lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2021 cGia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong duoc sao chup, nhan ban hogc xuét ban (toan bd hoic tirng
phan) hoac tiét 16 cho bt ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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