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BAO CAO CAP NHAT true Kriend K I CTCP Chirng khoan
KIS Viét Nam

SCS (UPCOM) CTCP Dich vu Hang héa Sai Gon

Panh gia TANG TY TRONG Quan diém dau tw:
Dich vu hang khéng - Hang hoa hang khong Viét Nam dwoc ky vong tang trwdng trung binh 6.6-7%/nam dén
Gia thj trwong (VND): 161.000 2035 tlr tang trwdng nén kinh t&, hoat déng xuat nhap khu (FTA, FDI), gia téng thu nhap
L . ’ binh quéan. Trong d6, tang trwdng san lwong hang héa qua san bay Tan Son Nhat ky
Gia muc tiéu (VND) : 181,000  \ong dat 13-15% hang nam trong giai doan 2018-2020.
Ty Ié tang gia binh quan nam: 13% - SCS c6 loi thé canh tranh doc nhét: 4 cang hang héa hang khéng duy nhét & san bay
Suét sinh loi ¢é tire: 3%, Tan Son Nhat (trong so 2 cang tai day) cé kha nang gia tang cong suat cang, kho va bai

dap; ddng thoi la cang hang héa duy nhét tai cé chudi logistics cho hang lanh tai TSN. Do

Suat sinh lgi binh quan dd, phan I&n mat hang nay dwoc van chuyén thdng qua SCS (chiém 15% tdng san lwong

nam: 16%  scsnam 2017).
1,000 Biéu dé giao dich - Kha nang gia nhap cla cac déi thd mi tai TSN gan bang khong, va déi tha hién tai (TCS)
2080"9 2500 da hoat dong hét cong suét (chwa thé mé rong). Do dé, loi thé ddc quyén cliia SCS van
gilr virng.
150 2000 Kha nang sinh loi cao (BLN rong 2017 dat 58.5%) va nang lyc tai chinh manh.
100 1500 - Nam 2017: San Ilugng hang héa cia SCS dat mirc 186k tan (+15.5%n/n); doanh thu
1000 thudn va LNST I1&n lwot dat 588 ty (+19%n/n) va 344 ty (+40%n/n); EPS dat 6,547 ty
(+37%n/n).
50 500 . ) .
- SCS dy dinh sé chuyén san niém yét tir UpCOM sang HOSE trong ntra dau 2018.
0 0
10/2017 01/2018 1,000cp Rdiro:

- Tién dd du an (xay m;’yi, mé& réng) va hoat dong ctia SCS phu thudc I&n vao quy hoach
m@i cla Chinh phu doi v&i san bay TSN.
. YTD T 3T 12T _ Cac rai ro khac bao gdm bién dong ty gia hodc cac van dé vé an toan hang khong.
Tuyét doi 36% 5%  46% #N/A _ Mgc dinh gia hién tai cia SCS twong dbi cao.
Twong doi 18% -5% 24% #N/A
Nguén: Bloomberg, so véi VNI

Dién bién gia cé phiéu (%)

Khuyén nghi:

Chung tdi gil ky vong tich cwc ddi véi tang trudng duw kién ctia SCS vi nhivng loi thé canh

Thong ké 19/03/2018  tranh s& dd dé hé tro cho tang trudng dén 2020. Chiing i dinh gia cb phiéu ciia SCS & mirc
Thép/Cao 52 tuin (VND) 71.0k-166.5k 181k dong/cp vao cudi 2018. Mirc Igi nhyén ky vong dat '!6% (bao gom 3% suat sinh lgi cd
SL Iwu hanh (triéu cp) 57 ttrc) so voi thi gia hién tai 161k/cp. Khuyen nghi: TANG TY TRONG.
Vén héa (ty déng) 9,268
Vén héa (riu USD) awr Tyddng 2016 2017 2018F _ 2019F
% khoi ngoai s& hiru 18% DT Thuan (ty déng) 496 588 683 802
SL cp t do (triéu cp) 57 Téng truéng (%) 45% 19% 16% 17%
C:‘;ZJ;‘; 3 thang (cp) 1;‘;?3; LN hoat dong (ty ddng) 289 387 531 635
’ iA i A 0, 0, 0, 0, 0,
Index: VNIndex / HNX 1,159/134 L oz Bién lof nhugn (%) 58% 66% 78% 79%
Ngudn: Bloomberg ~ LNST (ty dong) 245 344 477 578
P Bién loi nhuan (%) 49% 59% 70% 72%
Co cau s& hiru 19/03/2018 s CP 1w hanh (triéu cp)* 46 50 50 50
CTCP Gemadept 36.9%  EPS (hiéu chinh, VND) 4,783 6,547 9,066 10,990
Téng codng ty Cang hang khéng 15.0% Tang trudng (%) 39% -7% 2% 2%
Viet Nam - ACY ROE (% 36% 41% 47% 46%
CTCP Thuong mai Dich vu Dau 11.4% ) 0 0 ? ?
tw Sai Gon Hang khéng No rong/VCSH (%) 2% -18% -36% -38%
Nguon: Stoxplus  PE (x) 33.7 24.6 17.8 14.7
V6 Hoang Bao PB (x) 9.7 8.8 73 5.7
<54 28) 3914 8585 - Ext 1460 EV/EBITDA (x) 23.5 17.8 13.0 10.7
(B A ) . -=x Cb ttre (VND) 3,000 4,000 5,000 5,000
ao.vh@kisvn.vn Sudt sinh loi c8 tirc (%) 1.7% 2.5% 3.1% 3.1%
www.kisvn.vn * Chura tinh dén 7.2 triéu cé phiéu wu dai cé tic cla A41.
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Bao cao cap nhat - SCS

CTCP Chirng khoan KIS Viét Nam
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2017 két qua kinh doanh an twong

MUrc tang trudng clia san lwong hang héa va két qua kinh doanh clia SCS trong 2017 kha
twong ddng v&i dw phéng trwdc cla ching téi: Téng san lwong ndm 2017 dat 186,140 tan
(+15.5%n/n), trong d6 lwong hang quéc té& dat 143,915 tan (+14%n/n), déng gop 77% tbng san
Iwgng. Nha ga hang héa cta SCS hién hoat dong & muirc 93% cong suét thiét ké (giai doan 1).
V6i tdng san lweng hang héa qua san bay Tan Son Nhét trong 2017 wéc tinh dat 538,200 tén,
thi phan ctia SCS d3 gia tang tlr 30% trong 2016 &n 35% trong 2017.

Hang ndi dia 32,830 37,844 15% 35,115 42,225 20%
Hang quéc té 114,955 131,058 14% 126,103 143,915 14%
Téng san lwgng 147,785 168,902 14% 161,218 186,140 15.5%

Nguén: SCS, KISVN

Tlr tang trwdng manh mé vé san lwong, doanh thu tir dich vu hang héa (déng gép 92% téng
doanh thu 2017) dat 542 ty (+19%n/n), Bén canh d6, tbng chi phi hoat déng trong 2017 gidm
2% so v&i cuing ky xudng con 201 ty. Trong d6, chi phi nhan céng va chi phi dich vu mua ngoai
(phan I&n ciing la chi phi thué nhan céng) chiém 1an lwot 39% va 27% téng chi phi hoat dong.

Djch vu hang héa hang khéng 455 542 19%

Gia phi dich vu trung binh (triéu déng/tan) 2.82 2.91 3%
Cho thué sén dau may bay 7 7 0%
Cho thué van phong 33 38 14%
Khac 0 1 329%
Doanh thu thuan 496 588 19%
Lei nhuéan hoat déng (EBIT) 289 387 34%
Loi nhuan trwéce thué 275 384 40%
LNST 245 344 40%

Nguén: SCS, KISVN

V6i hiéu qua kiém soat chi phi tét hon, kha néng sinh lgi ctia SCS trong 2017 dwoc cai thién
dang ké&: Bién loi nhuan gop tang tir 72% trong 2016 lén 77% trong 2017 va BLN rong dwoc
gia tang tr 49% trong 2016 1én 59% trong 2017. Téng doanh thu thuan va LNST 2017 ctia SCS
I&n lwot dat 588 ty (+19%n/n) va 344 ty (+40%n/n). EPS dat 6,547 déng/cp (+37%n/n).

BLN gop 72% 77% +5%
BLN hoat déng 58% 66% +8%
BLN rong 49% 59% +10%

Nguén: SCS, KISVN
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Bao cao cap nhat - SCS

Thi phan hang hoa
tai Tan Son Nhat
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Nguén: SCS, ACV, KISVN

CTCP Chirng khoan KIS Viét Nam

Tiép tuc la ndm ting trwéng cua van tai hang khong

Theo bao cdo gan day ctia IATA Cargo, van tai hang héa hang khéng dworc ky vong sé tiép tuc
cé mét ndm téng trwdng manh mé trong 2018 véi déng lwe chinh dén tir gia ting thwong mai
toan cau, ting trwdng cua loai hinh thwong mai dién t& va hoat ddng quay vong hang tén kho
(inventory restocking). Thi triwong van tai hang khong ctia Viét Nam sé khong la ngoai € voi
mét tbc d6 tang trwdng kinh t& nhanh trong khu virc va dac biét 1a ky vong vé tang trwéng &
hoat dong xuét/nhap khau va thi trwong thwong mai dién tr non tré. Trong doé, san bay Tan
Son Nhat — déng gép 40% téng san lwgng hang qua cang hang khong Viét Nam — duw kién sé
dat méc tng trudng vé san lwong hang héa 13-15% trong 2018.

Loi thé canh tranh ddc quyén van dwoc duy tri

Quy hoach chinh thirc ctia san bay Tan Son Nhat c6 thé dwoc théng qua béi Tha Twéng Chinh
Pha vao dau thang 4 2018. Da c6 nhiéu phwong an quy hoach dwoc dé trinh gan day nhung
diém chinh cta quy hoach dwoc ky vong théng qua 1a xay dwng nha ga hanh khach (ndi dia)
tai phia Nam clia Tan Son Nhat dé gia téing cong suét hanh khach dén 2022. Theo quy hoach
nay thi chwa tinh dén viéc xay dwng cang hang héa maéi. Do d6, SCS va TCS sé gitr dwoc v
thé “déc quyén lwdng cuc” tai Tan Son Nhét.

Tinh dén hién tai, TCS — dbi thd canh tranh duy nhét ctia SCS va la cong ty con cua Vietnam
Airlines — dang hoat ddng tai cong suét ti da. Tuy nhién, quy dat tréng xung quanh TSN (cé
thé d& TCS m& rong ga hang héa) lai gan nhw khéng con. Trong khi d6, viéc nang cap dé gia
tang cong suét sé phai thuc hién tai cdng hang hda hién tai va sé lam gian doan hoat dong
trong ngén han.

Mét khac, cadng hang hoa clia SCS hién hoat ddng & mirc 93% coéng suét cta giai doan 1 (200k
tAn/nam), va cong suét clia cang c6 thé gia tang dén 350k tAn/ndm khi SCS I&p dat thém, nang
cép thiét bj trong céng hién tai vao 2019 (khéng can xay dwng méi). Hon niva, SCS hién co
quyén s dung manh dét tréng 14,000 m?2 dé xay cang hang héa méi dé bd sung cong suét
néu can thiét. Do d6, SCS hién c6 thé xem la cang hang héa duy nhét tai Tan Son Nhét c6 kha
n&ng bat kip tdng trwéng vé nhu cau van tai cta thi trwéng hang héa hang khéng it nhat dén
2022.

Véi vi thé déc quyén lwéng cuc va giéi han vé quy dat xung quanh TSN, thi phan va bién lgi
nhuan ctia hoat ddng dich vu hang héa clia SCS dw kién khéng nhirng dwoc gilk vibng ma con
dwoc gia tdng dang ké trong cac nam tai.

Dong tién manh va chwa c6 nhu cau phat hanh vén

Trong bao céo thwong niém 2017 cta SCS, SCS dét ra ké hoach tang trwdng vé san luong
hang hoéa dat m&rc 13%n/n (thAp hon so véi dw phéng trwéc day cta chung t6i & 15%); sw
cham lai nay trong tang trwdng hang héa ctia SCS dén tr viéc cang hang héa du kién hoat
dong & 105% cong suét thiét ké trong 2018. Nhw da ndi & trén, d& dadm bao kha nang ting
trwéng va bat kip nhu cau van tai hang héa, SCS du kién sé tién hanh nang cép céng hang
héa (giai doan 2 v&i cong suéat dat 350k tAn/nam) trong 2019. Mirc dau tw dy kién & mac $7-
10 triéu (160-228 ty ddng). V&i dong tién tir hoat ddng manh, SCS sé khong can ting von dé
tai tro cho ké hoach mé réng nay. Bén canh dé, bén canh viéc nang cp cang hang hoéa va xay
dwng tda nha van phong SCSC2, SCS chwa c6 dw an Ién nao khac. Do d6, SCS dy kién duy
tri mtc cd tire bang tién mat 50% (5,000 ddng/cp) hang nam.

Ngoai ra, theo Nghi quyét PHCPD vao thang 2/2018, SCS sé& chuyén san niém yét tr UpCOM
sang HOSE va theo tiét 16 tir SCS thi viéc chuyén san cé thé hoan tat sém nhét vao cubi thang
4/2018. Theo y kién clia ching t6i, day la nhan té tich cuc dbi v&i cd phiéu SCS vi viéc niém
yét tai HOSE nhin chung sé cai thi&n mtrc d& minh bach théng tin va thanh khoan.

V6i nhitng yéu tb trén, chang toi git ky vong tich cuwc vé tiém ndng cta SCS trong 2018 nhw
trong bao cdo trwdc. Dy phéng trong 2018, ching toi ky vong mét mirc ting trwdng tét clia
SCS trong 2018 vé&i doanh thu thudn va LNST ky vong dat 683 ty (+16%n/n) va 477 ty
(+38%n/n). EPS 2018 du kién dat 9,066 ddng/cp (+38%n/n). Do d6, ching téi dinh gia ¢ phiéu

19/03/2018

Trang 3
Bloomberg: KISVN <GO>



Béao cao cap nhat - SCS CTCP Chirng khoan KIS Viét Nam

SCS & mirc 181k ddng/cp vao cudi 2018. Téng loi nhuan ky vong dat 16% (bao gébm 3% sinh
loi ttr b tre) tai gia ¢ phiéu vao 19/03/2018 13 161k ddng/cp.

Do d6, chuing ti duy tri khuyén nghi TANG TY TRONG dbi v&i cb phiéu SCS.
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Bao cao cap nhat - SCS

CTCP Chirng khoan KIS Viét Nam

- Thay @i vén lwu dong 2 11 1 1
Doanh thu thuan 496 588 683 802
Capex 12 4 9 228
Téng truéng (%) 45% 19% 16% 17% . N .
Dich vu hang héa 455 54 636 - Dong tien khac -55 -27 0 0
hang khéng Dong tién tw do 340 412 523 420
Cho thué san dap 7 7 7 7 Phét hanh cp 5 5 0 0
Cho thué van phong 33 38 39 40 Cb tarc 143 237 284 284
Khac 0 L ! " Thay i ng rong -201 4180 -240 136
Cial3 137 135 85 99 No rong cudi ndm 19 -161 -401 -536
A A 0, 0, 0, 0, 0,
BienLNgop (%) 72% 7% 88% 88%  Gia tri doanh nghiép (EV) 8,067 7,887 7,647 7,512
hi phi BH LDN 7 7
Cil P12 & 0 66 6 8 Iéng VCSH 769 914 1,107 1,402
EBITDA 343 443 587 705 .
Loi ich cb dong thiéu sb 0 0 0 0
Bién Igi nhuan (%) 69% 75% 86% 88%
. VCSH 769 914 1,107 1,402
Khau hao 54 56 56 70
— Gia tri s sach/cp (VND) 16,655 18,293 22,156 28,044
Loi nhuan tr HDKD 289 387 531 635 No rong / VCSH (%) o o e g
Bién LN HDKD (%) 58% 66% 78% 79% No rong / EBITDA () 0.1 0.4 0.7 0.8
o’ rong X . -0. -0. -0.
Chi phi lai vay rong 11 -1 -6 -15 Z
% . . 9% 204 2% 3% Tong tai san 967 990 1,175 1,469
0 So VoI no'rong ’ ’ ’ ’ No rong = No — Tién & tuong duong tién
Kha néng tra lai vay(x) 27 (271) (92) (43)
L3i/16 khac -3 -4 -4 -4
Thué 30 40 55 67 ROE (%) (khéng gém loi
Thué suét hiéu dung o o 0 ) ich CD thiéu sé)
(%) 1% 10% 0% 10%  Roa (%) 25% 35% 41% 39%
Loi nhuén rong 245 344 477 578 ROIC (%) 319% 45% 65% 72%
Bién lgi nhuan (%) 49% 59% 70% 72% WACC (%) 15% 15% 15% 15%
Loi ich CD thiéu sé 0 0 0 0 PER (x) 34 25 18 15
LN cho coéng ty me 245 344 477 578 PBR (%) 10 9 7 6
Sé lwong CP (tridu) 46 50 50 50 PSR (x) 16 14 12 10
EPS hiéu chinh (VND) 4,783 6,547 9,066 10,990 EV/EBITDA (x) 24 18 13 11
Tang EPS (%) 86% 37% 38% 21% EVisales (x) 16 13 11 g
Co tire (VND) 3,000 4,000 5,000 5000 sy4t sinh loi cé tirc (%) 1.7%  25%  31%  3.1%
Ty 16 tré c6 tic (%) 63% 61% 55% 45%
EBITDA = DT thuén — (GVHB — Khau hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khau hao
Chi phi i vay rong = Chi phi lai vay — Iai tién gt
L&i/I5 khac gém I4i/I5 hoat déng tai chinh, 14i 16 ttr LDLK va Ii/15 khac
Ty 16 tra cé tirc = C6 tire da trd / LN rong cho céng ty me
* Chuwa bao gém 7.2 triéu cb phiéu wu dai ¢é tirc ctia A41.
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CTCP Chirng khoan KIS Viét Nam

Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Hoang Huy, CFA Tran Nguyén Dwong Nguyén Phong Danh Vo6 Hoang Bao
Trwdng phong Phan tich Doanh nghiép Chuyén vién Phan tich cao cAp —Chuyén vién Phan tich — Chuyén vién Phan tich —
(+84 28) 3914 8585 (x1450) Vat liéu xay duwng & ICT DA&u khi va Nang lvong Logistics, Hang Khong, Xe hoi
huy.hoang@kisvn.vn (+84 28) 3914 8585 (x1462) (+84 28) 3914 8585 (x1459) (+84 28) 3914 8585 (x1460)
duong.tn@kisvn.vn danh.np@kisvn.vn bao.vh@kisvn.vn
Tran Thi Ngoc Mai Nguyén Hoang Ha
Chuyén vién Phan tich — Chuyén vién Phan tich —
B4t Bong San & Xay dung Dwoc va F&B
(+84 28) 3914 8585 (x1461) (+84 28) 3914 8585 (x1463)
mai.tt@kisvn.vn ha.nh@kisvn.vn

Bach An Vién

Trwdng phong Phan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
Té chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chwrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi truong.
TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tic) so vai gia thi trueng.
GIAM TY TRONG: néu tdng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cao nay do Cong ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi s déng gop clia cac chuyén gia cia KIS dwoc néu
trong bdo cdo. Bao cdo nay dwoc viét nham muc dich cung cAp thong tin cho khach hang Ia cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan cla KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban ho&c khuyén khich mua hodc ban bét civr khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khdng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé cla cac nha dau 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 cta chuyén
gia tw van tai chinh doc 1ap clia minh va tly 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 bao céo nay, ching toi dwa vao cac ngudn thong tin cong khai va cac ngudn théng tin dang tin cay khac, va ching téi giad dinh
céc théng tin nay 1a day du va chinh xac, mac du chung t6i khdng tién hanh xac minh déc lap cac théng tin nay. KIS khéng dwa ra, mot cach
an y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cia
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dw doan trong bao cao nay dwoc dwa ra dwa trén quan diém chl quan clia ching toi vao thoi diém dwa ra bao
cdo nay va cé thé thay ddi bat ky ltiic nao ma khdng can bao trwde.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty duoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cdo nay co thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty cé lién quan theo cach phu hop
ho&c khéng phu hop véi bdo cdo va cac y kién néu trong bao cdo nay. Vi thé, nha ddu tw nén y thire ring KIS ciing nhw cac nhan sw cap
cao, gidm dbc va nhan vién ctia KIS c¢é thé cé xung doi loi ich ma diéu doé c6 thé anh hudng dén nhan dinh.

Béao cao nay khéng dwoc sao chup, nhan ban hodc xuéat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong
duoc sy chap thuan béng van ban cta KIS.




