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Bién dong gia NCT va VNIndex
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Théng tin giao dich ngay
26/04/2018

Gia hién tai (VNb/cp) 97,000
Gia cao nhat 52 tuan

(VNB/cp) ‘ 115,500
Gia thap nhat 52 tuan

(VNDB/cp) 76,700
Sé lwgng CP niém yét (cp) 26,166,940
Sé lwgng CP lwu hanh (cp) 26,166,940
KLGD binh quan (cp/phién) 12,556

Vén diu 18 (ty VND) 262
Vén héa (ty VND) 2,538.19

Téng quan doanh nghiép
Cong ty c6 phan dich vu hang

en hoa Noi Bai
Tang 2, tda nha NTS — San
Bia chi bay québc té Noi Bai, Séc Son,
Ha Noi
Doanh thu L .
chinh Phuc vy, x& ly hang hoéa
Chi phi Nhan cong, thué tai san, dich
chinh VU mua ngoai
Loi thé Di dau trong hoat dong khai
canh tranh thac cang hang hoa tai Noi Bai
Rl ko Canh tranh gia tang tai Noi Bai
chinh ; Rl EaTIN

CANH TRANH CAO, TANG TRUONG CHING LAl

1. Két qua hoat dong kinh doanh nam 2017

Doanh thu ndm 2017 dat 742 ty déng, ting trwéng 5.7% so v&i
nam 2016, v&i xu huwéng chuyén dich co cdu doanh thu sang phan
x& ly hang héa. Loi nhuan trwdc thué ndm 2017 dat mirc 340 ty
déng, tang 0.2% so v&i ndm 2016:

(1) San lwong va doanh thu ting trwéng nh viéc ky hop déng
dai han véi cac khach hang cii va c6 thém mét sé khach hang mai
nhw Air China, Shenchen Airlines,...

(2) Canh tranh cao va co’ cadu hang héa thay d6i khién doanh thu
va lgi nhuéan chi tang trwedng nhe.

2. Ké hoach nam 2018

Ké hoach kinh doanh nam 2018 dit ra twong déi sat véi thue
té va kha thi. K& hoach san lwgng nam 2018 dat ra khoang 400
nghin tAn (+6% thwc hién ndm 2017), gitv virng thi phadn & muc
50%. C4c chi tiéu vé doanh thu va lgi nhuan déu gidm, dac biét chi
tiéu vé loi nhuan chi khodng 81% so véi thuc hién nam 2017.

3. Hoat déong dau tw cia NCT

v Mat béng kho CT2 va NCT3 sé duoc dwa vao khai thac va hoat
dong cudi nam 2018

v Hop tac v&i ALS dé khai thac hoat déng tai kho hang khéng kéo
dai — hoat déng giup gidm tinh trang un tac tai khu vwc san bay
Noi Bai.

v N&m 2017, NCT thyc hién gép vén d& mua hon 2 triéu cb phan
clia Cong ty cd phan logistics hang khong (ALS), nang téng sé
cb phan ndm gilr tai ALS Ién 5,082,000 cb phan (twong &ng voi
khoang 1% tbng sé cb phan)

Luan diém dau tw vao co phiéu NCT

Chung t6i dwa ra khuyén nghi THEO DOI dbi véi Cong ty Cé phan

dich vu hang hoa N&i Bai (HSX: NCT) véi nhiing luan diém sau:

v' La doanh nghiép dan dau véi thi phan nam 2017 khoang 50% -
55% khai thac tai cang hang khéng NG§i Bai. Hoat dong kinh
doanh 6n dinh.

v' Cb tlrc cao va 6n dinh. Dy kién nam 2018, cong ty sé& chi tra cb
tec 9,000 ddng/cd phiéu bang tién mé&t (twong dwong Voi
khoang 9% thj gia hién tai)

v' Cb phiéu NCT dang duwoc giao dich vé&i P/E = 9.3 — mirc twong
ddi hop ly so v&i doanh nghiép dich vu hang khéng, khéng cé
ky vong tang trwdng trong nam 2018.

Cac yéu t6 can theo doi

v/ Canh tranh tai khu virc N&i Bai dang ngay cang gay gat véi cac
dbi tht ALS, ACSV. Thi phan ctia NCT dang c¢6 xu huwéng giam.

v Tién d6 va hiéu qua cla viéc khai thac kho CT2 va NCT3
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TONG QUAN DOANH NGHIEP

Coéng ty C6 phan Dich vu Hang héa Noi Bai
(NCTS), don vi thanh vién ciia Téng cong ty Hang
khong Viét Nam, dwoc thanh Iap va chinh thirc di

Co cau cbé dong NCT

= Téng cong ty hang

khong Viét Nam vao hoat déng tlr ngay 01/5/2005 v&i vén diéu 1@
35 ty dong.
= Stichting Depositary Ngay 28/06/2007: Qéng ty dwgc Uy ban ching
APG Emerging khoan Nha nwéc chap thudn tré thanh cong ty dai
Markets Equity ’
38.7% Markets Pool chung )
= Cong ty TNHH Quéc Ngay 08/01/2015: Cbéng ty chinh th&c niém yét
té Sao D6 trén san HSX
// = PFA Asset
1.2% Management
24% 5 6%
Khac

Cac hoat dong kinh doanh

Warehouse

Hang

xuat

Hang Théng bao hang dén, lam tha
nhap tuc hai quan, lwu kho

Dich vu chuyén phat
nhanh, phat hang lé
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Co cau doanh thu NCT 2014 - 2017
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Nguén: NCT, FPTS téng hop

NCT la doanh nghiép di dau trong cac hoat déng phuc vy, xt ly, lwu kho hang héa tai cang
hang khéng Noi Bai. Doanh thu chinh cla cong ty dén tu:

(1) Dich vu phuc vu hang héa, chiém khodng 40% téng doanh thu. NCT s& tiép nhan, chat
xép vao thiét bj ULD va chuyén giao ddi véi hang héa noi dia va qudc t& nhap xuét qua Cang
hang khong qubc té Noi Bai. Dong thoi, NCT ciing thue hién cac dich vu khac lién quan dén
giéy to tha tuc cho hang hoa xuét nhap tai cang va cac dich vy tang thém nhw théng bao va
chuyén phat hang dén tirng ngudi nhan hang.

(2) Xt ly hang héa (chiém khodng 40% tbng doanh thu va dang cé xu hwéng tang lén trong
n&m 2017). Dich vu nay bao gém cac hoat déng cung cp trang thiét bi, dia diém, nhan cong
xép d& hang lén xudng phwong tién van tai, dich chuyén hang, hoat ddng phu tro.

KET QUA KINH DOANH NAM 2017

Cac khach hang méi giup gia tang san lwong va doanh thu

NAM 2016 NAM 2017
ehitied Thye hién Ké hoach Thwec hién S°2"061’i7KH I;rl‘?l/f:g‘o?g
San luong (tan) 349,231 339,400 379,406 112% 8.6%
Doanh thu (triéu ddng) 702,115 630,000 742,372 118% 5.7%
gg’:}g)h”é” truoc thué (trigu 338,773 268,000 339,524 127% 0.2%
gg’:‘g;‘”é" sau thué (triu 270,304 214,600 272,817 127% 0.9%

Nguén: NCT, FPTS téng hop
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Nam 2017, két qua hoat ddng kinh doanh ctia NCT téng trudng nhe, téc do ting san lwong
chi khodng 8.6% so v&i cung ky, trong khi d6 doanh thu va lgi nhuan truwéc thué tang trudng
khoéng dang ké. Tuy nhién, néu xem xét ca giai doan 2014 — 2017 nhw biéu d6 dudi, cé thé
th4y NCT dang c6 tin hiéu tich cwc va én dinh hon. Sau khi bi mat Samsung vao dbi tht ALS,
nam 2017, NCT da ky lai hop dong dai han vé&i cac khach hang cii va thém mot sé khach
hang m&i nhw Eastar Jet (ZE), Shenzhen Airlines (ZH), Chongqing Airlines (OQ), Air China
(CA).

San lwong, doanh thu, Igi nhuan trwéc thué cia NCT 2014

- 2017
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Ngudn: NCT, FPTS téng hop

Canh tranh ting cao, co’ cau hang héa thay déi
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(1) Canh tranh tiang cao khi cé sw gia nhap cta 2 d6i thu la ALS va ACSV. San lvong
xuét nhap khau ciia Samsung chuyén sang cho ALS, diéu nay khién thi phan cia NCT giam
tr hon 80% (2015) xudng con hon 50% (2017).

Téc d6 tang trwdng san lwong qua cang hang khéng Noéi Bai ludn & mirc cao (trén 15%) tuy
nhién, tbc d6 tang trwdng san lwong clia NCT khong tich cuc, dac biét 1a nam 2016. Do dd,
doanh thu cia NCT chi tang trwdng nhe.

Thi phan cta NCT, ALS, ACSV nam 2017 Tang trwdng san lwong thong qua cang
Noi bai va NCT
25% 20% 19%
. 20% 15%
28% 30% 15% .\_._/-
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-10%
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=—f— Tang trwdng hang hoa thdng qua cadng Noéi Bai

mNCT ®mALS ~ ACSV —&—Tang trwdng san lwong NCT

Nguén: FPTS téng hop
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(2) Co cau hang héa thay déi khién loi nhuan trwéc thué ting khong dang ké so Voi
mirc tang trudng san lwong. Ty trong hang héa xuét nhap khdu gidm trong khi mirc phi xép
d& hang hoa xuét nhap khau cao gép 2.5 Ian so v&i hang hoa néi dia. Néu nhw nam 2014, thi
phan hang xuéat nhap khau khodng 83% thi t&i nam 2017, thi phan hang xuat nhap khau chi
con khoang 45%-48%.

PHAN TiCH TAI CHINH

La doanh nghiép hoat déng hiéu qua vé&i quy mé twong déi Ién

Quy mé doanh thu va ty suat lgii nhuan

nam 2017
1,000,000 64% 70% NCT ALS ACSV
800,000 °3% 60%
, Chi phi ban
50% A g/D oAt th 1.1% 0.3% 2.3%
600,000 40%
6% 0 VR
Chi phi quan o o 0
400,000 30% ly/Doanh thu 9.1%  11.8% 6.7%
20% s s
Chi phi tai o o 0
200,000 10% chinh/Doanh thu 0.01% 3.9% 0.2%
— = 0%
NCT ALS ACSV
Doanh thu

—@— Ti suét loi nhuan trwdc thué

—m— Ti suét loi nhuan gop

Ngudn: FPTS téng hop

So v&i dbi tha truc tiép 1a ALS va ACSV, NCT c6 ty suét loi nhuan cao va quy mé doanh thu
twong d6i Ién. Quy mé doanh thu ctia NCT x&p xi so v&i ALS, tuy nhién ty suét lgi nhuan gop
va loi nhuan trwéc thué déu cao hon twong ddi. Dac biét, ty sut loi nhuan trwdce thué cla
NCT (46%) cao hon nhiéu so v&i ty suat loi nhuan truwéc thué ctia ALS (34%) do cong tac
quan ly doanh nghiép hiéu qua hon va it vay ng hon.

Cé tirc cao va 6n dinh

2014 2015 2016 2017 2018F
C tirc tidn miit (ddng/cp) 7.710 11,000 10,000 9,000 9,000
Ty 16 tré c6 tirc/Loi nhuan 70.2% 83.7% 96.8% 96.3% 106%

sau thué

K& ttr khi niém yét, NCT da c6 chinh sach cb tirc cao va bn dinh. Cong ty luén s dung chinh
sach cb tlrc bang tién mét, danh khoan loi nhuan lam ra trong ndm dé chi trd cho cb déng.
Day ciing 1a mot diém hap dan cta NCT ddi véi cac nha dau tw wa thich cd tie.

A ——
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KE HOACH KINH DOANH NAM 2018

Ké hoach doanh thu va lgii nhuan nam 2018 cua NCT

Chi tiéu Thwe hién 2017 Ké hoach 2018 So v&i thwe hién 2017
San lwong (tan) 379,406 400,300 106%
Doanh thu (triéu déng) 742,372 718,200 97%
Loi nhuan trwdc thué (triéu dong) 339,524 276,400 81%
Loi nhuan sau thué (triéu déng) 272,817 221,700 81%
C6 tirc 90% 90% 100%

Két qua hoat dong kinh doanh quy 1/2018

% Ké hoach

Chi tiéu 1Q2018 1Q2017 %yoy

nam 2018
Doanh thu 174,519 169,071 3.2% 24%
borog 80,250 82,778 -31% 29%
i e 64,156 66,178 A e

Nguén: NCT, FPTS téng hop

Chung téi cho rang ké hoach NCT dwa ra twong déi sat thuwc té va kha thi do:

(1) Mrc tang trwdng hang hoéa thdng qua cang hang khéng Noi Bai 6n dinh trong ndm 2018,
dat khoang 10%. Vi thi phan va sb lwong khach hang hién tai, ching téi ki vong ting trwéng
san lwgng clia NCT khoang 5%.

(2) Doanh thu khéng cé sw tang trwdng do co’ cAu hang héa tap trung vao thi phan noéi dia.

(3) Béo cao két qua hoat ddng kinh doanh quy 1 cling cho thay viéc hoan thanh dwoc ké
hoach kha chac chan. Doanh thu ting trwéng nhe (+3.2% yoy) so v&i quy 1/2017.

(4) Mat bang kho CT2 di vao hoat déng cudi ndm 2018 ky vong sé gilp codng ty tang san
lwveng khai thac.

A ——
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Tuyén bd mién trach nhiém
Cac thdng tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao céac nguc‘)n‘ théng tin ma FPTS coi la dang tin
cay. c6 san va mang tinh hgp phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day da cda cac thong tin nay.

Nha dau tw st dung bao cao nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chét chi quan clia chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chju trach nhiém veé quyét dinh cia minh.

FPTS co thé dwa vao cac thong tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw cta minh ma khéng bi phu
thudc vao bat ky rang budc nao ve mat phap ly doi véi cac théng tin dwa ra.

Tai thoi didm thuc hién bao cao phan tich, FPTS ndm gil 22 c6 phiéu NCT va chuyén vién phan tich ndm gitr khéong nam gitr cd
phiéu nao cltia doanh nghiép nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc
xem tai https:/lezsearch.fpts.com.vn hodc sé dwoc cung cép khi cé yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Céng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Try s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Da Ning

52 Lac Long Quan, Phuong Budi Tang 3, téa nha Ben Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Hd, Ha Nai, Viét Nam Square, 136-138 Lé Thi Hong Gam, Q1,  Quan Hai Chau, TP. Da Ning

DT: (84.24) 3773 7070/ 271 7171 TP. Ho Chi Minh, Viét Nam. DT: (84.236) 3553 666

Fax: (84.24) 3 773 9058 DT: (84.28) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607
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