MUA SCS

Gia muc tiéu 2024 95.000 VND

Upside: 5% DV Hang hoéa Sai Gon
Cap nhat: 28/05/2024

TRIEN VONG 2024 TONG QUAN

CTCP DV Hang hda Sai Gon (SCS ) la cong ty hoat dong trong linh
vuc khai thac nha ga hang hda tai Cang hang khong quéc té Tan
San Nhat, vai chi duy nhat mot déi tha trén thi trudng la CTCP Dich

Tich cuc: Viéc hgp tac vdéi khach hang mdi - Qatar
Airways la yéu té tiém nang gidp SCS tang san lugng

va tdng ty trong trong ndm 2024.
vy Hang Héa Tan Son Nhat (TSC) - cong ty con clia Vietnam Airline.

Tiéu cyc: TU thang 7/2024, SCS sé phai trad 1,5%-4,5%

. Trong ndm 2023, cong ty da nang thi phan tai Tan Son Nhét tir 39%
doanh thu van chuyén hang héa hang khéng la phi

(2022) 1én 47% va tiép tuc thuc hién k& hoach céng sudt nha ga Ién
350.000 t&n/ nam.

nhuong quyén nha ga cho Nha nudc.

Khuyén nghi: Ching t6i nhan thédy, SCS la doanh
nghiép c6 nganh nghé kinh doanh dic thu mang
tinh &n dinh cao va tiém nang tang trudng ré rang

CAU CHUYEN DOANH NGHIEP

trong dai han, vi vy c6 thé theo d&i va dau tu khi 8

phiéu chiét khdu ve vung gia khoang 75.000 - 80.000 Thi trudng hang khéng ky vong sé hoan toan héi phuc vao
VND/cp. cudi nam 2024
Gia Gia mua t&i da Theo Hiép héi Van tai Hang khong Quéc té (IATA), thi trudng hang
100000 _ 40 khong toan cau sé phuc hodi hoan toan vao cudi ndm 2024. Cing vdi
80.000 M 30 xu huéng clia chau A - Théi Binh Dudng, nganh hang khong Viét
60.000 20 Nam cling dugc du béo trd lai vdi tng nhu cau véan chuyén hanh
40. .
22 sgg s khach bing dusng hang khéng dat 80,3 triéu khach (ting 7,1% so vdi
' 0 0 2023, 1,5% so vd&i 2019) va van chuyén hang hoa dat 1,16 triéu tan
< o » - o ”
Q%\,f) 6\\,]3) Qq\’ﬁ) \\\,ﬁ, Q\\,Lv &Qy Q%\qy (tang 4,8% so vai 2023, giam 7,7% so va&i 2019).
Nguén: Fiinpro, DSC t6ng hop Hgp tac véi Quatar Airway trong 3 nam téi
D{ liéu thi trucng B4t dau tU thang 2/2024, dich vu bdc d& hang hoa cho Qatar
Airways s& chuyén tir CTCP Dich vu hang hda Tan Son Nhét (da dan
Nganh nghé Dich vu Hang khéng s& dung hét cong suét khad dung) sang cho SCS. Hgp ddng nay sé
thic ddy tang trudng thi phan va doanh thu cho SCS khi Quatar
Gia hien tai (VND) 90.900 Airways c6 thé dong gop 40.000 tan théng luong hang hoa moi
w 0, ~ N P N ~ o 2
V6 héa (Ty VND) 8,625 nam, tuong duang 29% tong lugng hang hda quéc té€ nam 2023 cla
cong ty. Viéc hgp tac nay dugc danh gia cao va dugc ky vong sé
S6 luong CPLH (triéu cp) 94,9 cling ¢6 thém vi thé cua SCS trén thi trudng van tai hang khong, dac
biét khi khu vuc nay dang phuc hdi manh mé sau dai dich.
EPS 4 quy gan nhat 5.240,9
P/E 17,3
Cao nhét 1 nam 88.200
Thép nhat 1 nam 60.300
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So sanh gia dich vu méi va cii ctia SCSC

Loai dich vu Gia cii Gia méi
Phi luvu kho (VND/kg/ngay)

Nhap khau (Ngay 4-7) 1100 1.200
Nhap khau (Ngay 8+) 1.450 1.580
Xuét khdu (Ngay 3-6) 725 790
Xudt khdu (Ngay 7+) 1160 1.264
Phi phuc vu hang héa théng thuéng (VND/lan)
Hang xuét khau 960 1.050
Hang nhap khdu 1.210 1.320

Ngudn: SCS, DSC t6ng hop

KET QUA KINH DOANH
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0
250 % gon 80% %

o 78% 78% 79%
76% 739

200
150
100

50

s Doanh thu thuan Lgi nhuan trudc thué
—O— Bién Igi nhuan gop

Nguon: SCS, DSC téng hop
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Nguon: SCS, DSC téng hop

SCS

DV Hang hoéa Sai Gon

Gia cudc ting bu dap cho chi phi nhugng quyén phai tra

K& ti thang 4/2024, SCS d& thuc hién diéu chinh tang gia dich vy luu
kho cac loai mat hang va phi phuc vu tir 5 - 10% so vdi gia diéu chinh
gan nhat tir nam 2022.

MUc tang nay co thé gilp doanh nghiép bu lai dugc phan chi
phi nhugng quyén phai trd cho B GTVT dugc quy dinh tir ndm 2023
(15% - 4.5% t6ng doanh thu van chuyén hang hoa hang khéng -

con s6 chinh xac méi ndm tly thudc vao viéc dam phéan) .

KET QUA KINH DOANH
HDKD cai thién nhad san lugng hang héa tang

Doanh thu va Igi nhuan Q1/2024, dat lan lugt 212 ty dong va 147 ty
dong tang tucong Ung 25,12% va 29,89% so vdi cung ky; hoan thanh
23.1% ké hoach doanh thu thuan dé ra. HBKD trong quy 1 dugc cai
thién nhag dong gop badi cac yéu té:

(1) San lugng hang hda 3 thang dau nam cutia SCS tang trudng manh
mé, trong doé san lugng hang hda qudc té dat 42,632 tan, tang 9%
so vdi quy trudc va 39% so vdi cung ky, sdn ludng hang hda néi dia
dat 15,800 tan va tdng 23% so vdi cling ky; téng san luang hang hoa
dat 23.5% ké hoach dé ra. Su tang trudng nay dén tu su phuc hoi
cla nén kinh té, anh hudng gian tiép tir khing hoang Bién Do lam
chuyén dich mét lugng hang héa tir van tai bién sang van tai hang
khong va dong gop tu khach hang mdi Qatar Airways tU thang
2/2024.

(2) Cac chi phi clia cong ty gan nhu duy tri 6n dinh, dac biét doanh

nghiép nay con gan nhu khdng phat sinh chi phi tai chinh va chi phi

ban hang.

Dau tu ngan han chiém ty trong I6n

Quy 1/2024, téng gié tri dau tu ngén han cta SCS dat 937 ty VND,
chiém ty trong I6n nhét trong tng tai san vai 57%, tuong duong muc
ty trong cling ky nam 20280083.

Khodn muc nay mang lai cho SCS Igi nhuén tai chinh déu dan, déng
gop 10 - 17% vao Igi nhuan trudc thué hang quy trong nam 2023 va
2024. Nh3 vay, bién LNTT ctia SCS ludn cao han bién LNG, gitp duy
trl n dinh dong tién, dam bao cho viéc thanh toan ¢ tdc déu dan

hang nam cho ¢& déng.
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SCS

DV Hang hoéa Sai Gon

SO CHUYEN BAY QATAR AIRWAYS Qatar Airways dang cé ké hoach mé rong mang luéi dudng

PEN VIET NAM bay quéc té

chuyén
200 Qatar Airways dang c6 ké hoach md& réng mang Iugi dudng bay
150

160 135 140 quéc té trong nhiing ndm tdi. Viec md rong nay hda hen két ndi

1 Qatar Airways v&i nhiéu diém dén mdi trén thé gidi, bao gdbm ca cac

thi trudng xuét khau tiém nang va thu hat thém du khach dén Viét

’ Nam. Biéu nay sé tac dong tich cuc dén nganh du lich, déng thdi

40 thic ddy nhu cau van t3i hang hoa nhap khiu qua dudng hang
Sars

o

o

0 khong Viét Nam. SCS, vdi vai tro la nha cung cép dich vu béc d&
o v b (i x s .
d\@&\'ﬁ&\m@’o\@ ,\\’LQ'L,L\’L ,b\ﬁ? \'190 O %\ﬁ,@’ hang hda cho Qatar Airways tai Tan Son Nhét, sé truc tiép hudng Ioi
tU nhiing xu huéng tang trudng nay.
B SG chuyén bay 9 9 g g nay
Nguén: DSC téng hop Tiém nang mé rong céng suat cua SCS
Nha ga giai doan 1 cla SCS d& hoat dong hét cong suét tir nam 2018
THONG LUGNG HANG HOA VA do nhu cau van chuyén hang hoa thuc té vuct xa dy kién ban dau.
Nghintin ~ CONG SUAT CUA SCS Tuy nhién, nhd dic thu hang hoéa néi dia c6 kich thudc nhd gon va
350 . E t6c dé luan chuyén nhanh, nha ga van chua ghi nhan tinh trang qua
300 tai.
250 . . o g o
200 S Nham dap Ung nhu cau thi trudng ngay cang tang, SCS dang gap rut
o w-B-u-BB , ,
150 - hoan thién giai doan 2 du an vdi muc tiéu nang téng cong sudt 1én
100 350.000 t&n hang hoa méi ndm.
50 Nam 2023, cong ty d& hoan thanh dau tu I3p dit Hé théng thiét bi
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- x€p d& hang tu dong giai doan 2 (Hé théng ETV giai doan 2) bao

2018 2019 2020 2021 2022 2023 2024f gdbm: Lap mdi 2 san chita hang tai ETV, Dau tu 1 Thiét bi nang hang

s HH quéc té s HH ndi dia ====- Co at A 5 A Ll X FUEAIN
duocte norde ong sua ETV, Nang cap hé thdng quan ly hang
Nguon: DSC téng hop

Trong ndm 2024, SCS tiép tuc dau tu nang cdp kho mat hién hiu
thanh kho lanh va xay dung ma réng phéan kho hang hoa néi dia.

Thong lugng hang héa quy 1 cac nam

2020 2021 2022 2023 2024
Thang 1 Quéc té 11.550 14.435 23.600 8.937 13.085
Noi dia 4339 6.471 4.343 4.092 6.069
Thang 2 Quéc té 13.536 10.107 15.086 10.077 11.355
Noi dia 4.529 4.261 2.780 4112 3.988
) Quéc té 15.604 15.051 17.051 11.669 18192
Thang 3 Noi dia 4.752 5.894 3.744 4.634 5.743
Téng quy 1 54.310 56.219 66.604 43.521 58.432

% Tdng trudng 4% 18% -35% 34%
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SCS

DV Hang hoéa Sai Gon

PINH GIA & DU PHONG
VD cO TUC TIEN MAT Théng tin c8 tirc

10000

8000 8000 Nam 2024, SCS tiép tuc duy tri chinh séch chia ¢6 tdc &n dinh vdéi

8000

6000 . S e e s , N
6000 5000 ty 1& 30% bdng tién, du kién chi tra trong thang 7. So vd&i muc
4000 3000 3000 50% clia nam 2023, ty 1& nay c6 phan thdp hon nhung van & muc
2000 l h&p dan.

I P AR S R ). Trong giai doan 2025-2027, SCS du kién phét hanh hang nam tu

Ngudn: DSC téng hop 0,5% - 1% c& phiéu ESOP vdi gia t6i thiu 20% gia thi truang, khi
dat muc tiéu tang trudng tur 10% - 20% so vdi cung ky.
TY TRONG PHUC VU SAN BAY
TAN SON NHAT Pinh gia

100% P/E clia SCS (tai gia déng clra 27/05/2024) dat 17,34 [3n, cao hon

80% so v&i muc P/E trung binh 5 ndm (14,97 1an) nhd ki vong tang

60% trudng Ioi nhuan vuct tréi va ké hoach md réng cong suét.
40%

oo Du phéng két qua kinh doanh

0% V@i gia dinh Qatar Airways sé dong goép 40.000 tan hang hoa va

2019 2020 2021 2022 2023 2024F xu huéng chuyén dich tir van tai bién sang hang khéng, ching toi
e .Sjjquan’_ DSC 16na hop ky vong thong lugng hang hda quéc té cua SCS tang 35% so vdi
cling ky nam ngoai, dat 185.000 tan trong nam 2024.

(Ty VND) 2022 2023 2024F

DSC udc tinh doanh thu thudn va LNST nam 2024 cla SCS lan
Doanh thu

thuan 851 705 926 UGt dat 926 va 629 ty ddng. Dy kién chi phi I8 vay va chi phi ban

% DTT (YoY) 1% 17% 371% van gan nhu khong phat sinh. V&i mdc tang trudng manh mé va
muc nén thap cla nam 2023, EPS 2024 du kién dat 6.629

Lgi nhuan gop 698 535 704 VND/cp, tuang duong P/E du phdng la 14,3 1an. Gia muc tiéu

Lgi nhuén sau 95.000 VNB/cp, upside 5% so vdi giad dong clra ngay 27/05/2024

. 646 498 629 .
thué la 90.900 VND/CP
% LNST (YoY) 15% -23% 26%

BIEU PO GIA

03/19 09/19 03/20 09/20 03/21 09/21 03/22 09/22 03/23 09/23 03/24

P/E
Ngudn: Fiinpro, DSC téng hop

Gia - =~ -~ Gia mua toi da - = = - Giad muc tiéu
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SCS

DV Hang héa Sai Gon

Xac nhan cua chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan clia ching téi. Ching toi
cling x&c nhan rang khong cé phan thi lao nao cla ching toi d&, dang, hoac sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi
hay quan diém thé& hién trong bao cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao céo nay nhan dugc thu lao dua trén
nhiéu yéu t& khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién clu, va doanh thu ctia cong ty, trong dé bao gém doanh thu tur
céc dan vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van doanh nghiép.

Bao cao mieén trur trach nhiém

B4o cao nay dudc viét va phat hanh bdi Cong ty C6 phan Ching khoan DSC. B&o c&o nay dudc viét dua trén ngudn théng tin dang tin
céy vao thdi diém céng bd. Céng ty CE phan Ching khoan DSC khong chiu trach nhiém vé dé chinh xéac cla nhiing thong tin nay. Quan
diém, du bao va nhitng udc lugng trong bao cao nay chi thé hién y kién cua tac gia tai thdi diém phat hanh. Nhitng quan diém nay khéng
thé hién quan diém chung ctia Cong ty CE phan Chiing khoan DSC va c6 thé thay d8i ma khong cén thdng béo trudce. Bao céo nay chi
nham muc dich cung cap théng tin cho céc t8 chie dau tu cling nhu cac nha déu tu ca nhan clia Cong ty ¢8 phan ching khoan DSC va
khong mang tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thdo luan trong bao céo nay. Quyét dinh clia nha dau tu nén
dua vao nhiing sy tu van doéc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao céo nay khéng dugc phép
sao chép, téi tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chép thuan bang van ban clia Cong ty C8 phén
Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tam Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

. (024) 3880 3456
Tién Quoéc Viét,
Trudng phong Phan tich >4 info@dsc.com.vn
viettg@dsc.com.vn

Nguyén Vii Thai Son,
Chuyén vién Phan tich
son.nvt@dsc.com.vn
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