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Thoéng tin giao dich

Gia hién tai (d/CP) 169.700
Gia cao nhét 52 tuan (d/CP) 199.900
Gia thap nhap 52 tuan (d/CP) 71.000
S6 lwgng CP niém yét (CP) 49.452.000
S6 lwong CP lwu hanh (CP) 49.452.000
KLGD BQ 3 thang (CP/ngay) 14.538
% s& hiru nwdc ngoai 17,1%
P/E trailing (1an) 24
EPS trailing 4 quy gan nhét (d/CP) 7.060

Téng quan doanh nghiép

Tén CTCP Dich Vu Hang Hoéa Sai Gon

Dia chi 30 Phan Thic Duyén, Phwong 4, Quan
Tan Binh, TP.HCM

Doanh thu chinh Nha ga hang héa

Chi phi chinh

Loi thé canh tranh

Khau hao va nhan céng

Hé thdng nha ga hién dai theo chuén québc
té

C6 kha néng mé rong cong sudt nha ga
hang héa tai Tan Son Nhat thém 75% so

V@i hién tai.
Rii 1o chirh (,\:lgztg suét han ché cla san bay Tan Son
Thwong mai hang hoa bj dinh tré.

Chi tiéu 2015 2016 2017
Tang trwédng doanh thu 23,8% 45,4% 18,6%
Tang trwéng LN HDKD 66,3% 73,1% 39,5%
Tang trwéng LNST 46,5% 81,4% 40,5%
Bién lgi nhuan gop 69,7% 72,4% 77,0%
ROE 22,2% 32,0% 37,7%
D/E 0,51 0,26 0,08

www.fpts.com.vn

CAP NHAT PHCD THUONG NIEN 2018

Vira qua, SCS da tb chirc DPHCD thwéng nién ndm 2018 v&i mot sb
ndi dung sau:

e Thong qua két qua kinh doanh n&m 2017 v&i doanh thu dat 588 ty
ddng, tang 18,6%yoy va loi nhuan sau thué dat 344 ty déng, ting
40,5%yoy.

e Thong qua phwong an chi tré ¢ tc ndm 2017 véi ty |& 60% bang tién
mat, twong (rng 6.000 déng/CP (d4 chi tam (ng 30%, 30% cb tirc con
lai s& dwoc chi trd vao cudi thang 7/2018).

e Phat hanh cb phiéu theo chwong trinh lwa chon cho nguwoi lao déong
trong cong ty (ESOP). SCS sé& phéat hanh thém 2% sbé cb phiéu dang
Iwu hanh hién tai, twong dwong khoang 1.140.000 cb phiéu va duoc
chia d&u trong vong 3 ndm, twong dwong mdi ndm sé dang ky phat
hanh thém 380.000 cé phiéu v&i gia phat hanh mdi dot téi thiéu bing
30% gia déng clra binh quan trén thi treong cda 10 ngay trwdc ngay
thwe hién chao ban. Han ché chuyén nhwong 100% sé lwong cb phiéu
m&i phat hanh trong vong 1 n&m va 50% sb cb phiéu nay trong nam
thr 2 ké tir ngay phéat hanh.

e Hoan tat hd so niém yét cb phiéu SCS trén san GDCK TP.HCM
(HOSE). Dy kién cb phiéu SCS sé& bét dau giao dich trén san HOSE
vao cudi thang 7/2018.

e Théng qua ké hoach kinh doanh n&m 2018, theo d6 SCS dat ké hoach
doanh thu thuan 1 694 ty ddng, tdng 18%yoy va lgi nhuan trwdc thué
la 466 ty dong, tang 21,2%yoy. Ty lé chi trd cb trc nam 2018 du kién
la 45%.

Quy 1/2018, SCS ghi nhan doanh thu thuan la 147,1 ty ddng, tang
12,5%yoy. Loi nhuan trwédc thué dat 130,8 ty ddng, téng 15%yoy. U'éc
tinh 6T/2018, cong ty dat 319 ty déng doanh thu (+16,2%yoy) va lgi
nhuan truwéc thué wée dat 222 ty ddng (+19,5%yoy), hoan thanh 45,9%
ké hoach doanh thu va 47,6% ké hoach lgi nhuan ndm 2018.

Luan diém dau tw

Chung tdi cho rdng SCS cé kha ndng hoan thanh ké hoach kinh doanh
d&t ra cho ndm 2018 va két qua kinh doanh clia SCS sé tiép tuc tang
trwdng trong trung — dai han, nho: (1) Lwgng hang héa qua cac san
bay Viét Nam dy kién dat ty 1& ting trwéng kép 15%/nam, theo Cuc
Hang khéng Dan dung Viét Nam (CAAV). (2) La doanh nghiép duy
nhét trong nganh dich vu hang héa hang khéng con dw dia mé rong
c6ng suat nha ga hang héa tai san bay Tan Son Nhét. (3) Puoc hd tre
tr cac cb dong lon.

Mét sé rdi ro dnh huéng dén hoat déng kinh doanh cia SCS:

e Tinh trang qua tai tai san bay Tan Son Nhét hién nay s& lam
gi®i han mirc tang tridng hang héa thong qua cang nay trong
ngén han.

e  Thwong mai hang hoa dinh tré.

Mtrc dinh gia cta cd phiéu SCS trén thi trwéng hién nay kha cao khi
dworc giao dich quanh mdc P/E trailing la 24, cao hon mrc P/E trailing
binh quan cuta céc doanh nghiép so sanh cuing nganh, cung véi mét
sb rdi ro trén, ching t6i dwa ra khuyén nghi THEO DOI déi véi cb phiéu
SCS.
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BIEU DO 1: Thj phén dich vu hang héa hang
khéng tai séan bay Tan Son Nhat tinh theo so
tan hang hoa
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1. So lwoc vé doanh nghiép

Co6ng ty C6 phan Dich vu hang héa Sai Gon (SCSC) dwoc thanh 1ap vao nam 2008, hoat déng trong
[inh vire dich vu hang khéng nhw dich vu giao nhan, Iwu gir, lam tha tuc théng quan hang héa,...tai
san bay quéc t& Tan Son Nhéat. Ngoai ra, SCS ciing cho thué san dau may bay, van phong, bai dau
xe trén cung 16 dat.

Nha ga hang héa cia SCS dwoc xay dung theo tiéu chuan quéc t& vao nam 2009 va di vao hoat
dong cudi ndm 2010, dwdi sw tw van cla cac chuyén gia nwéc ngoai nhw Cong ty tw van Lufthansa
(Btrc) va cong ty tw van San bay Nhat Ban (JAC). Nha ga c6 tdng mirc ddu tw 1&n t&i 1.065 ty ddng
voi dién tich 143.000 m?, dwoc chia lam 3 khu vuec:

e Khu vwe Nha ga hang héa: 27.000 m?, cé cong suat thiét k& 200.000 t4n hang héa/ndm va cd
thé mé rong 1én 350.000 tAn hang héa/nam.

e Khu vwe san dau may bay: 52.000 m?, cé thé chira 3 may bay Boeing B747F ho&c 5 may bay
Airbus A321 cung ldc.

e Khu vwe nha kho, bai dau xe va toa nha van phong: 64.000 m2

SCS hién ndm git¥ khodng 34% thi phan téng san lwong hang hoa théng qua san bay Tan Son Nhét
va dw kién sé tiép tuc tdng trong thdi gian téi. D6i tha canh tranh duy nhéat ctia SCS, CTCP Dich vu
Hang hoa Tan Son Nhat (TCS) — Cong ty con cta Vietnam Airlines, hién da hoat déng ti da cong
suét va khoéng con quy dat d& mé réng nha ga hang héa. Trong khi d6, SCS dang hoat déng 93%
cbng suét cta giai doan 1 (200.000 tAn/nam) va c6 thé mé rong 1én 350.000 tAn/n&m trong giai doan
2 khi nhu cau thj trwdng tang.

SCS ban dau duwoc thanh 1ap béi 4 nhém nha dau tw: TCT Cang
hang khéng Viét Nam (ACV) gop 16% vdn diéu &, Cong ty Stra
chira may bay A41 (A41) gop 15% VBL, CTCP Gemadept (GMD)
goép 29% VDL, nhém cac nha dau tw tai chinh va cac ¢b déng tw
nhan gép 40% VDL. Qua thoi gian, nhém nha dau tw tai chinh da
gidm dan ty trong cb phan va hién khdng con 1a nhém cb déng I6n
cta cong ty trong khi cac cd déng sang lap con lai 1a ACV, GMD,

A41 van gitr ty trong I&n va déng gép dang ké cho thanh céng cua
30% 4% SCS. Cu thé:
2014 2015 2016 2017 e Cong ty Stra chiva may bay A41: Thudc B6 Qudc Phong va

TCS va khéac*

* Khac: Cac cong ty chuyen phat nhanh nhw DHL,
FedEX,...chiém ty trong kha nhé (khoang 1%)
Nguoén: SCS, FPTS Research

BIEU DO 2: Co'cu cé déng ctia SCS
(tinh dén 31/12/2017)
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Nguén: SCS, FPTS Research
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Khong quan Viét Nam cép quyén s dung 14,3 ha d4t cho SCS
theo hop ddng thué dat 50 ndm (n&m 2008 — ndm 2057). Di
lai, A41 nam gilr 7,19 triéu cd phiéu wu dai va dwoc nhan cb
tirc wu dai hang nam tir 2014 dén 2057 khong phu thudéc KQKD
ctia SCS. Khoan cb tirc wu dai nay bao gom tién thué dat va loi
nhuan cta A41 khi dau tw gép vén vao SCS. Cong ty da tra cho
A41 sb tién 1a 20 ty ddng (giai doan 2014-2015), 26 ty dong
(n&m 2016), 30 ty dong (giai doan 2017-2018), chiém trung
binh khoang 14% LNST giai doan 2014 — 2018. Céng ty cho
biét, giai doan 2019 - 2057 hai bén sé tiép tuc thwong thao.

TCT Cang hang khéng Viét Nam (ACV): Hb tro SCS trong
viéc xin gidy phép, hoat ddong hang ngay va gitp SCS c6 co hoi
hoat ddng tai san bay Long Thanh khi san bay nay di vao hoat
dong (dw kién 2025).

CTCP Gemadept (GMD): mét sé thanh vién trong ban quan tri
clia SCS dén tr GMD, véi bé day kinh nghiém trong nganh
logistics da tham gia vao viéc diéu hanh va gan b6 véi cong ty
tt lc thanh 1ap.
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2. Két qua kinh doanh nam 2017

BANG 1: Két qua hoat déng kinh doanh ndm 2017 cda SCS

(ty déng) Nam 2016 Nam 2017 %YoY Cac ty |é bién Nam 2016 Nam 2017
Doanh thu thuan 496 588 18,6% Ty suét lgi nhuan gop 72,4% 77%
Gia vén hang ban 137 135 -1,1% Chi phi ban hang/Doanh thu 0,0% 0,0%
Lei nhuan gép 359 453 26,2% Chi phi QLDN/Doanh thu 14,1% 11,2%
Chi phi ban hang _ _ - Ty suét EBIT/Doanh thu 58,3% 65,8%
Chi phi quan ly doanh nghiép 70 66 -5,7% Chi phi l&i vay/Doanh thu 2,5% 0,6%
EBIT 292 387 32,5% Ty suét LNTT/Doanh thu 55,6% 65,2%
Doanh thu tai chinh 2 5 150% Ty suat LNST/Doanh thu 49,4% 58,5%
Chi phi tai chinh 13 5 -62%

Chi phi lai vay 12 4 -67%
Loi nhuan khac -2 -3 -50%
LNTT 276 384 39,1%
LNST 245 344 40,5%
EPS (VND/CP) (*) 4.616 6.130 32,8%

Ngudn: SCS, FPTS Research
(*) EPS da diéu chinh quy khen thudéng, phuc loi.

Doanh thu nam 2017 dat 588 ty déng, tang 18,6%yoy. Trong d6, doanh thu mang kinh doanh
chinh la khai thac nha ga hang hoa tang trwdng 19%yoy nh& san lwgng hang héa tang 15,5%yoy
va phi dich vu tang thém 4%. DAy ciing la mang chiém ty trong I&n nhét trong co' ciu doanh thu
ctia SCS (chiém khoang 92% doanh thu nam 2017). Mang cho thué san dau may bay va cho thué
van phong, bai dau xe...chiém ty trong khéng dang ké 1an lwot c6 mire tang trwéng doanh thu 1a
0,21%yoy va 13,6%yoy.

BIEU DO 3: Cor c4u doanh thu cida SCS ndm 2017

Cho thué van phong, bai dau xe,
Cho thué san dau san bong,...
may bay 6,5%
1,2%

Khai thac nha ga hang héa
92,3%

Nguédn: SCS, FPTS Research

SCS khéng chiu chi phi ban hang vi cac hang hang khéng Iwa chon nha ga hang hoéa trén co
s& tw tim hiéu, danh gia co s& ha tdng cac nha ga. Nha ga hang héa cia SCS vira méi duoc xay
dwng va di vao hoat ddng vao nam 2010, co sé& ha tang con kha méi, hién dai theo tiéu chuén
quéc té trong khi nha ga cta dbi tht canh tranh, TCS, da di vao hoat déng tlr nam 1997. Pay la
moét loi thé gitp SCS thu hat khach hang.

Bién lgi nhuan gép va bién lgi nhuan rong lan lwot dat 77% va 58,5% trong nam 2017, tang
lén tr mirc 72,4% va 49,4% nam 2016. Phan I&n chi phi gia vén ctia SCS 1a chi phi ¢b dinh (chi
phi nhan céng va chi phi khau hao chiém 72,1% tdng gia vén nam 2017) nén doanh thu ting da
lam tang ty suét sinh loi cho SCS. Levi nhuan sau thué dat 344 ty déng, ting 40,5%yoy.

Ty |é don bay tai chinh thap. Ty I& no chi chiém 7,6% ngudn vén cla cong ty cubi nam 2017
(trong d6 ty 1& ng dai han chiém 2,1% ngudn vén), gidm t&» mirc 20,46% cudi nd&m 2016. Trong

nam 2017, cong ty da thwe hién chuyén dbi hét 39,2 ty déng no' chuyén ddi con lai véi gia chuyén
A ——

www.fpts.com.vn Bloomberg - FPTS<GO> | 2


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"'@ Fpt Securities UPCOM: SCS

ddi la 12.000 déng/cp, twong (ng 3,26 triéu cb phiéu (trwéc do, cong ty da chuyén déi 60% no
chuyén dbi sang 4,9 triéu cp ciing véi gia chuyén déi la 12.000 déng/cp). Theo ban I&anh dao,
cong ty ciing khdng c6 y dinh phat hanh thém trai phiéu chuyén déi trong ngan han. Vi vay, kha
néng cb phiéu SCS bj pha lodng do thyc hién chuyén ddi no trong thoi gian téi 1a khéng con.

Bén canh dd, viéc tich cwc gidm cac khodn ng’ ngan hang trong ndm (gidm 122,6 ty ddng) da
giGp tinh hinh tai chinh ctia SCS dwoc cai thién, gidm thiéu rdi ro bién dong lai suat trong thoi
gian toi.

SCS c6 dong tién tlr hoat ddng kinh doanh tdng déu qua cac ndm theo sw ting trwdng clia mang
kinh doanh cét I3i la khai thac nha ga hang hoa. Dong tién dau tw va tai chinh chd yéu cho hoat
doéng cho vay ngén han va chia cé tirc.

BIEU DO 4: Cor cdu ngudn vén SCS BIEU DO 5: Dong tién SCS giai doan 2013 — 2017

giai doan 2013 — 2017

. ty déng
ty dong
1000 40
53 o 54
116 a9
800 126 200 92
512 o 184 10 16,6 22 v .
2013 2014 2015 2016
400 914
769
-200
o0 501
-400
0
2013 2014 2015 2016 2017 cFo — CF

CFF === |_yu chuyén ti&n thudn trong nam
m\/4n chi sé hiru No dai han No ngan han N o
@ Tien cudi ky
Nguén: SCS, FPTS Research Ngudn: SCS, FPTS Research
3. M&t sb néi dung thong qua tai DHCD 2018

e Théng qua phwong an chi tra cd tirc nam 2017 véi ty 1&é 60% bang tién mat, twong tng 6.000
ddng/CP (da chi tam (rng 30%, 30% cb tirc con lai sé& dwoc chi trd vao cudi thang 7/2018).

e Phat hanh cb phiéu theo chwong trinh lya chon cho ngudi lao déng trong cong ty (ESOP).
SCS sé phat hanh thém 2% sbé ¢ phiéu dang lwu hanh twong duwong khoang 1.140.000 cb
phiéu va dwoc chia déu trong vong 3 ndm, twong dwong mbi nam sé dang ky phat hanh thém
380.000 cb phiéu véi gia phat hanh méi dot tdi thiéu bang 30% gia dong clra binh quan trén
thi trwéng cGa 10 ngay trwédc ngay thuc hién chao ban. Han ché chuyén nhwong 100% sbé
lwong cb phiéu méi phat hanh trong vong 1 ndm va 50% sé cb phiéu nay trong nam th 2 ké
tlr ngay phat hanh.

e Hoan tat hd so niém yét ¢ phiéu SCS trén san GDCK TP.HCM (HOSE). Dy kién cé phiéu
SCS sé bét dau giao dich trén san HOSE vao cubi thang 7/2018.

e Thong qua ké hoach kinh doanh nam 2018. Cu thé, SCS dé&t ké hoach doanh thu thuan la
694 ty dong, tang 18%yoy va loi nhuan trwdc thué la 466 ty ddng, tang 21,2%yoy. Cong ty
dy kién tbng san lwong hang héa dat 210.000 tan, ting trwéng 12,8%yoy. Ty lé cb tirc nam
2018 la 45%.

www.fpts.com.vn Bloomberg - FPTS<GO> | 3


http://fpts.com.vn/EN/Our-view/FPTS-reports/

UPCOM: SCS

"' Fpt Securities

BANG 2: Ké hoach kinh doanh 2018 va wét tinh KQKD 6T.2018

Uéc tinh

Chi tiéu Ké hoach Thwc hién KH 2018 thwe hién Thwe hién TH 6T.2018 TH 6T.2018
2018 2017 /TH 2017 - p 6T.2017 /TH6T.2017 /KH 2018
6T.2018

Doanh thu thuan (ty dong) 694 588,3 118,0% 319 274,6 116,2% 45,9%
Loi nhuan tredc thué (ty ddng) 466 384,4 121,2% 222 185,7 119,5% 47,6%
San lwong hang héa quéc té (tan) 163.200 143.915 113,4%

San lwong hang héa nai dia (tan) 46.800 42.225 110,8%

Dién tich van phong cho thué (m?) 6.300 6.278 100,3%

Nguén: SCS, FPTS Research

Sé liéu 6 thang lay ter woce tinh cda doanh nghiép
Quy 1/2018, lwong hang héa quéc té chi tang 4% do moét khach hang Ién gidm sé chuyén bay
dén san bay Tan Son Nhat da lam gidm da ting trwéng ctia SCS. Cu thé, doanh thu thuan chi
tang 12,5%yoy; dat 147,1 ty déng. Lgi nhuan sau thué dat 91,1 ty déng, ting 18,6%yoy.

Bién loi nhuan tiép tuc ting voi bién loi nhuan gop va rong lan lwot & 79,2% va 61,9% trong
quy 1/2018.

U'éc tinh 6T/2018, cong ty dat 319 ty ddng doanh thu (+16,2%yoy) va lgi nhuan trwéc thué wéc
dat 222 ty déng (+19,5%yoy), hoan thanh 45,9% ké& hoach doanh thu va 47,6% ké hoach lgi
nhuan.

BANG 3: Két qua kinh doanh Q1.2018 cia SCS

(ty déng) Q1.2017 Q1.2018 %YoY Cac ty lé bién Q1.2017 Q1.2018
Doanh thu thuan 130,8 147,1 12,5% Ty suét lgi nhuan gop 77,4% 79,2%
Gia vén hang ban 29,5 30,5 3,4% Chi phi ban hang/Doanh thu 0,0% 0,0%
Lgi nhuan gép 101,3 116,5 15,0% Chi phi QLDN/Doanh thu 10,1% 9,6%
Chi phi ban hang _ _ Ty suét EBIT/Doanh thu 67,4% 69,6%
Chi phi quan ly doanh nghiép 13,2 14,1 6,8% Chi phi l&i vay/Doanh thu 1,0% 0,1%
EBIT 88,1 102,4 16,2% Ty suét LNTT/Doanh thu 66,0% 69,5%
Doanh thu tai chinh 0,658 0,657 -0,2% Ty suat LNST/Doanh thu 58,7% 61,9%
Chi phi tai chinh 1,6 0,1 -94,2%

Chi phi l&i vay 1,3 0,1 -92,7%
Loi nhuan khac -0,8 -0,76 2,5%
LNTT 86,4 102,2 18,3%
LNST i 76,8 91,1 18,6%

Nguén: SCS, FPTS Research
4. Nhan dinh

Vé mirc dd hoan thanh ké hoach: Chiing tdi cho rang SCS sé hoan thanh ké hoach kinh doanh
d&t ra cho ndm 2018 v&i doanh thu thuan dat 694 ty ddng, tdng 18%yoy va loi nhuan truéc thué
dat 466 ty ddng, tdng 21%yoy. Két qua 6T/2018, SCS chi m&i hoan thanh 46% ké hoach doanh
thu va 48% ké hoach lgi nhuan, mirc d6 hoan thanh nay cé phan thap hon so véi cac nam trwdc
do mét khach hang 16n gidm sé chuyén bay dén san bay Tan Son Nhat da lam gidm da tang
trwdng cha SCS. Tuy nhién, SCS vira ky hop ddng phuc vu thém mét hang hang khéng 1én 1a
Japan Airlines (bt d4u nhan hang hoa ti thang 05/2018). Trong thdi gian con lai cia ndm 2018,
cbng ty du kién sé ky thém hop ddng véi 2 khach hang méi, nang tdng sé khach hang 1én 26. Vi
vay, ching t6i dw bao Ilwvgng hang hoéa thong qua SCS sé tang trwdng manh hon vao cac quy
con lai.

y___________________________________________________________________________________________________________________________________________________________
www.fpts.com.vn Bloomberg - FPTS<GO> | 4


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"'@ Fpt Securities UPCOM: SCS

BIEU DO 6: Mikc d6 hoan thanh ké hoach cua SCS giai doan 2014 — 2017
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Ngudn: SCS, FPTS Research

Trong trung — dai han, ching téi dw bé&o két qua kinh doanh ctia SCS tiép tuc ting trwéng
nho:

e Mang khai thac nha ga hang hoa:

Lwong hang héa qua cac san bay Viét Nam dy kién dat ty & ting trwdng kép 15%/nam va dat
7,3 triéu tan vao nam 2030, theo Cuc Hang khéng Dan dung Viét Nam (CAAV) véi dong lwc
dén tir thu nhap gia tang kich thich nhu cAu mua sam hang hoa, sy phét trién cda loai hinh
thwong mai dién tr, do d6 SCS ciing dwgc hwéng loi tlr sy tang trwdng chung cda nganh.

Tai khu viee mién Nam, san bay Tan Son Nhét hién da hoat dong vwot 44% cong suét (véi 36
triéu hanh khach ndm 2017). Tai phién hop Thwdng trwc Chinh pha cudi thang 3, Thi twéng
quyét dinh sé xay thém 1 nha ga hanh khach & phia nam, nang céng suét cta san bay Tan
Son Nhét 1én gan 60 triéu hanh khach méi nam va dy kién sé dung dién tich san golf phia bac
dé xay thém céc cong trinh phu tro nhw nha ga hang héa, siva chira may bay, logistics va ché
bién suat an t nam 2025 tré di. Do d6, TCS va SCS van sé giir dwoc vi thé lwdng doc quyén
trong 5 nam tai.

Nha ga ctia SCS dwoc xay dwng véi cong suat thiét ké tdi da 1a 350.000 tAn/nam nhwng hién
nay may mac chi du cho giai doan 1 (200.000 tAn/n&m) va dy kién SCS sé hoat dong vuot
cbng suét giai doan 1 trong nam 2018. Bé dam bao kha nang tang trwédng va bét kip nhu ciu
van tai hang héa, Ban lanh dao cong ty cé ké hoach tang céng suét 1én 350.000 tAn/ndm trong
2 nam t&i vai chi phi dau tw khodng 230 ty vao may mac, thiét bi. Hon nira, SCS c6 thé mé
réng nha ga hién tai tr phan dét con tréng (13.000 m2). Trong khi d6, TCS, dbi tha canh tranh
ctia SCS, chi c6 thé m& rong thém 8% cdng suét hién tai théng qua viéc gia tang thém tang
nha kho (dy kién cong suét sau khi mé rong la 380.000 tAn/ndm). Quy dat tréng xung quanh
san bay Tan Son Nhét con lai rat it 1a rao can Ién cho nhirng dbi tht méi gia nhap nganh. Véi
bdi canh hién tai, SCS gan nhw 1a doanh nghiép duy nhét trong nganh dich vu hang héa hang
khong con dw dia mé réng cdng suat nha ga hang héa tai day.

Cong ty c6 kha nang dugc tham gia hoat déng tai san bay Long Thanh véi sy hé tro tiv ¢d
doéng I&n ACV. San bay nay dw kién sé bat dau xay dwng vao ndm 2020 va hoan thanh vao
nam 2025 (giai doan 1). Sau khi di vao hoat dong, san bay sé don dwgc Ilwong hanh khach la
25 triéu khach/nam va lwong hang héa 1a 1,2 triéu tAn/ndm & giai doan dau. Cong suét sau
khi ca 3 giai doan hoan thanh c6 thé 1&n dén 100 triéu hanh khach va 5 triéu tAn hang h6a mai
nam (Nghj dinh 94/2015/QH13).
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¢ Mang cho thué san dau may bay:

Hién SCS cho ACV thué san dau may bay véi doanh thu cd dinh 7 ty ddng/nam dén hét ndm
2019. Theo ban I&anh dao, nam 2020, cac bén sé dam phan lai hop déng véi gia thué méi cao
hon gia hién nay.

e Mang cho thué van phong, san béng, bai dé xe:

Ty 1& l14p day tda nha van phong SCSC 1 da dat 100%. Cong ty dy kién xay dwng thém toa
nha SCSC 2 gdm 12 tang, dién tich 2.000 m2. Tuy nhién, tién do thuwc hién du an da bi tri hoan
do chinh quyén dang sap xép lai mat béng khu vic nay cho viéc xay dwng hé thdng chdng lut
cla san bay Tan Son Nhét nén hién tai cong ty van chwa cé ké hoach thi céng ré rang.

Mét sé rdi ro dnh hwéng dén hoat déng kinh doanh cda SCS:

e Tinh trang qué tai tai san bay Tan Son Nhét hién nay sé lam gi¢i han mirc tang trwdng
hang héa théng qua cang nay trong ngan han.

e Thwong mai hang hda dinh tré: Do tang trwdng kinh té suy gidm va cac rao can vé thué
quan, tha tuc thdng quan hang héa, ...sé& lam gidm nhu cau mua sém hang hdéa. Bén canh
do, lwong hang hoa théng qua san bay Tan Son Nhat mang tinh chu ky do cac hoat déng
bdo dwdng dwdng bang cling nhw bdo dwdng may bay cla cac hdang hang khéng cling
anh huéng dén lvong hang héa cia SCS.

Mrc dinh gia ctia cd phiéu SCS trén thij trwdng hién nay kha cao khi dwoc giao dich quanh
murc P/E trailing la 24, cao hon mirc P/E trailing binh quan cla cac doanh nghiép so sanh
cung nganh, cung véi moét sé rdi ro trén, chung téi dwa ra khuyén nghi THEO DOI dbi véi
cb phiéu SCS.

BANG 4: Cac doanh nghiép so sanh cling nganh véi SCS
(ty dong) Doanh thu

thuan nam LNST 2017 Bién LNG Bién LNR

Cong ty 2017

SAS 3457 2369 12,3% 290 18% 44,6% 12,2% 19% 13,2
SGN 3403 1105 26,1% 208 20% 34,8% 18,8% 49% 17
AST 2203 659 208,0% 148 339% 52,8% 22,5% 44% 10,9
NCS 691 614 15,2% 83 23% 21,9% 13,5% 41% 8
NAS 245 525 1,2% 226 -25% 43,0% 4,3% 12% 10,8
NCT 2263 719 4,5% 272 1% 54,5% 37,8% 62% 9
Trung vi 2233 689 13,7% 178 18,8% 43,8% 16,2% 43% 10,9
Trung binh 2044 999 44,5% 171 62,6% 41,9% 18,2% 38% 11
SCs 9703 588 18,6% 344 40,50% 77,0% 58,5% 38% 24

Nguén: Bloomberg, FPTS Research
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Tuyén bé mién trach nhiém

UPCOM: SCS

Cé4c thong tin va nhan dinh trong béo céo nay dwoc cung cép béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang
tin cay, c6 sén va mang tinh hop phap. Tuy nhién, ching téi khéng dam béo tinh chinh xac hay day da cla céc théng tin

nay.

Nha dau tw str dung bao c&o nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chd quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao cao nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao céac thong tin trong bao cao nay va cac théng tin khac dé ra quyét dinh ddu tw cia minh ma khéng

bi phu thuéc vao bat ki rang budc nao vé mat phap ly dbi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién khéng ndm gitr c¢b phiéu SCS nao.

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