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Téng quan doanh nghiép

TNHHMTYV Dich vu Hang khéng

Téng quan doanh nghiép

SASCO: PAU GIA CO PHAN LAN PAU RA CONG CHUNG

SASCO la cong ty dan dau trong linh vire cung cép dich vu hang

Ten San bay Tan Son Nhét

Doanh thu Ctra hang mié&n thué, TT thuong

chinh mai, quang cao san bay

Loi thé canh Vi thé d&n dau vé cung cp dich

tranh vu hang khoéng tai Tan Son Nhat
Ay R ’ . s . .

Rui ro chinh Bat 6n chinh tri, thién tai, dich

bénh, thoi tiét
Coéng ty thanh vién

CTCP Xang dau Tan Son Nhéat
CTCP Sai Gon Séan bay

CT TNHH Pha Quéc - Sasco
CTCP Phat trién Vwén Xanh

CTCP Nha Viét

Théng tin dot chao ban IPO

% Doanh thu chinh

khéng tai Tan Son Nhat, san bay I&n nhat cd nwéc. Doanh
nghiép hién la cong ty con clia Téng Coéng ty Cang Hang khong
Viét Nam, don vi quan ly va van hanh tat ca 22 san bay tai Viét
Nam, bao gébm 08 san bay quéc té va 14 san bay ndi dia.

65,00 B B .

¢ Chubi clra hang mién thué
28,51 . ) o A

e Chudi ctra hang bach hoa, my nghé
50,00 ; ;

e Hé thong cac nha hang, quay bar va phong khach thwong gia
25,75 . 5 . - e A

¢ Kinh doanh quang cao trong nha va ngoai tr&i tai san bay
29,00

lich; dich vu xe

Khu nghi dudng Sasco Blue Lagoon Phu Quéc; dich vu du

Doanh thu theo ttrng hoat dong, 2010 - 2013

Vén diéu 1& sau du gia Ty ddng 1.315
S6 lwong cbé phiéu Triéu cp 131,5
Sé1 6 phiéu IPO Trié 31,1
O Irgng CO pnieu rieu cp o 1.200
Gia khéi diém DBdnglcp 10.000 S
< R ko]
Han cudi ndp tien coc 10/09/2014 > 1.000
Ngay dau gia 18/09/2014 800
Thoi gian niém yét du kién N/A
600
Co’ cau von sau chao ban %
400
Nha nwéc (ACV*) 51,00
C6 dong chién lwgc 23,60 200
-IPP 16,00
0
- ACFC 5,00 2010 2011
- DAFC 2,60 ®TTTM SASCO Tan Son Nhét
Ban d4u gia cong khai 23,65 Mat bang quéng céo
Nguoi lao dong 1,75 Chi nhanh Ha Noéi

*ACV: Téng Céng ty Cang Hang khéng Viét Nam

2012 2013

® Kinh doanh hang mién thué
® Chi nhanh Phu Quéc
Khéac

Nguén: SASCO
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Co cau doanh thu, 2012-2013 Bién lai gop tirng hoat dong, 2012-2013
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TTTM SASCO Tan Son Nhét

Kinh doanh hang mién thué

Mat béng quang cdo

Chi nhanh Phi Quéc

Chi nhanh Ha Néi

|
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| |
mTTTM SASCO Tan Son Nhat  ®mKinh doanh hang mién thué Khac ﬁ

Mét bang quang céo B Chi nhanh Phu Quéc m 2013 2012
Chi nhanh Ha Noi Khac N

Ngubn: SASCO
Dinh gia so sanh

Chung t6i s dung phwong phap P/E dé dinh gia cb phiéu
SASCO v6i khéng gian mau dwoc Iwa chon 1a cac cong ty hoat
doéng trong cung linh viwe cung cép dich vu hang khéng tai cac
thi trwong moi ndi nhw Trung Qudc, Thai Lan bén canh mot
céng ty Viét Nam khac la CTCP Dich vu Hang khéng San bay
Da Nang (MAS). Sau khi diéu chinh P/E dwa vao rii ro twong
quan gitra thi trwdng Viét Nam va thj tredng qudc gia cla cac
cobng ty dwoc xét, hé sb P/E binh quan la 11,9x. Dy phéng két
qué kinh doanh ndm 2014, SASCO dat 146,5 ty dong lgi nhuan
sau thué, twong (ng véi EPS forward 2014 la 1.114 déng/cd
phiéu. Két qua dinh gia theo phwong phap P/E, gia hop ly cta
SASCO la 13.300 déng/cp, cao hon 33% so véi mic gia khéi
diém. Do d6, chung tdi dwa ra khuyén nghi MUA déi véi SASCO

Vénhoa D0anh
y . i thu 12T
Quoc gia (triéu tric
USD) IGR
USD)
BAFS TB Equity BANGKOK AVIATION FUEL SERVICE Thai Lan 583,2 93,7 238 119 2,6
600009 CH Equity SHANGHAI INTERNATIONAL AIR-A Trung Quéc 4.253,5 8754 11,4 88 1,0
000089 CH Equity SHENZHEN AIRPORT CO-A Trung Quéc 1.118,1 4389 66 150 0,6
694 HK Equity BEIJING CAPITAL INTL AIRPO-H Trung Quéc 3.386,4 1.205,2 85 10,5 0,8
AOT TB Equity AIRPORTS OF THAILAND PCL Thai Lan 10.518,3 1.1875 19,3 14,7 2,3
MAS VN Equity DANANG AIRPORT SERVICES JSC Viét Nam 11,6 8,1 52,7 10,8 4,6
Trung binh 119 20

Cong ty TNHHMTV Dich vu Hang khéng San bay Tan Son Nhat

EPS forward P/E muc tiéu Gia muc tiéu (dong/cp)
. 2014F: 1.114 ddng/cp 11,9x 13,300
Nguén: Bloomberg; FPTS .
2015F: 1.296 dong/cp 11,9x 15,400
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Phan tich tai chinh

Chung t6i so sanh hoat dgng ctia SASCO véi hai cong ty ndi dia
khac hoat ddng trong cung linh vwc dich vu hang khéng la CTCP
Dich vu Hang khéng San bay Noéi Bai (NAS) va MAS. Ca hai
cobng ty nay déu |a thanh vién cla Vietnam Airlines, hang hang
khoéng I&n nhit nwdc. Khac vai NAS va MAS, SASCO la thanh
vién cta ACV, don vi s& hiru cac cang hang khéng khap ca
nwdc. Do d8, ching t6i cho rang SASCO sé cé loi thé canh
tranh hon so v&i hai cong ty trén trong viéc khai thac cac dich vu
lién quan dén cang hang khong.

Doanh thu thuan va l3i gop (ty déng) Bién lai gop va ty 1é SG&A trén doanh thu thuan
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Nguébn: SASCO; FPTS
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Ké hoach kinh doanh, 2014-2016 (don vi: triéu dong)

Chi tiéu 2014 2015 2016
Téng doanh thu 2.032.323  2291.761  2.408.966
Lai gop 634.957 716.165 756.747
LN trwéde thué 180.330 211.396 225.564
LN sau thué 146.456 170.388 185.951

Ngudn: SASCO

C6 doéng chién lwoc 1a nhivng doanh nghiép Ié&n trong linh
ve kinh doanh ban lé

e Cong ty TNHH XNK Lién Thai Binh Dwong (IPP): Kinh
nghiém kinh doanh ban 1é; khai thac siéu thi mién thué;
trung tam thoi trang cao cap (REX ARCADE va Trang Tién
Plaza) va phan phdi thwong hiéu cao cap

e Cong ty TNHH Thoi trang va My pham Au Chau (ACFC):
Kinh nghiém t0 chirc, quan ly, van hanh hé thong ban lé véi
gan 80 ctra hang ban Ié trén toan quéc

e COng ty TNHH Th&i trang va My pham Duy Anh (DAFC):
Kinh nghiém kinh doanh nganh hang tiéu dung cao cap, xay
dung hé théng phan phdi cac san phdm mang thwong hiéu
ndi tiéng trén thé giGi

Ké hoach dau tw, 2014-2016 (Unit: 1,000 VND)

Hang muc 2015 2016 Dién giai
I Dw an chuyén tiép nam 2013 233.040.326 259.700.000 53.000.000
1 Khu du lich sinh thai Viing Bau 146.122.844  65.000.000 11.000.000 M@ rong kinh doanh
2 Khach san Blue Lagoon 49.893.811  21.000.000 External project (joint-
venture)
3 SASCO Plaza 1.003.905 25.000.000 7000.000 M@ rong kinh doanh
4 Khu du lich sinh thai Subi Hoa 74.452 8.700.000 3.000.000 M@ rong kinh doanh
5 ;?n“hda" ow thuong mai dich vy An 2.904.765 65.000.000 9.000.000 M@ rong kinh doanh
6  Khach san SASCO - Nha Trang 367.581 35.000.000 7.000.000 M¢& réng kinh doanh
7 Eg‘;ﬁvm cao cap SASCO — Cam 1.537.000 19.000.000 7.000.000 M rong kinh doanh
Dw an xwédng san xuét nwéc mam _— .
8 déng chai SASCO 23.685.968 M¢& réng quy mo
9 Dw an tréng cao su Binh Phuéc 6.800.000 9.000.000 4.000.000
Il Dw an nam 2014 2.182.888 35.000.000 7.000.000
1 Dw an Blue Sky SASCO 2.182.888 35.000.000 7.000.000 M¢& rong kinh doanh
TOTAL 235.223.214 294.700.000 60.000.000

Nguén: SASCO
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Dién tich I&n dat dang quan ly va st dung

Dia chi Dién tich

Hién trang str dung

SASCO

Hinh thic sty

Khu dat nha diéu
hanh SASCO

Khu dat Sudi Hoa —
ba Lat

Khu dat 4p Buong
Bao — Phu Quéc

Khu d4t 4p Bén
Tram — Phu Quéc

Khu d4t An Binh —
Binh Duwong

Khu dat Hoc Mon

Khu d4t 108, 112B
va 114 Héng Ha

Tai liéu tham khao

(m?)

22.116

San bay Quéc té Tan Son Nhat,
P.2, Q.Tan Binh, TP.HCM

Khoanh 306, 308 tiéu khu 147,

P.7, Tp. Pa Lat, tinh Lam Déng 1.311.300
Thdra 53d, 109, 112 va 120

4p Puong Bao, xa Duong To, 35.068
huy&n Pha Quéc, tinh Kién Giang

Ap Bén Tram, xa Clra Duong,

H.Phi Quéc, tinh Kién Giang S
X? An Binh, Huyén DT An, tinh 28.909
Binh Duwong

Xa Xuan Thoi Son, H.H6c Mén,

TP.HCM 10.316
108, 112B, 114 Hong Ha, P.2, 17 676

Q.Tan Binh

e Thong bao ban dau gia cd phan SASCO

e B&o céo tai chinh SASCO 2011, 2012, 2013
e Ban cong bd thdng tin ban dau gia cb phan ra cong ching SASCO

Bang st dung lam Nha
diéu hanh cong ty
Dang trién khai dy an
an Khu nghi duwéng
sinh thai

N/A

Vudn cay, trang trai

Pang lam xwédng nwéc
mam, nha hang, san
thé thao

Lap vuen wom, trong
cay canh; Xay duwng
khu biét thww nha vuwon
Bang st dung tam lam
hd boi, cau lac bo thé
thao, nha kho, bép,
xwédng stra chiva 6 td

www.fpts.com.vn

dung
Dat thué tra tien
hang nam

DAt thué tra tién
hang n&dm
Cho giai tod

DAt nhan
chuyén nhwong
DAt nhan
chuyén nhwong

DAt nhan
chuyén nhwong

Pang lam tha
tuc duv an

Ngudn: SASCO
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http://fpts.com.vn/FileStore2/File/2014/08/19/Thong%20bao%20ban%20dau%20gia%20co%20phan.PDF
http://fpts.com.vn/FileStore2/File/2014/08/19/Bao%20cao%20tai%20chinh%20nam%202011.PDF
http://fpts.com.vn/FileStore2/File/2014/08/19/Bao%20cao%20tai%20chinh%20nam%202012.PDF
http://fpts.com.vn/FileStore2/File/2014/08/19/Bao%20cao%20tai%20chinh%20nam%202013.PDF
http://fpts.com.vn/FileStore2/File/2014/08/19/Ban%20cong%20bo%20thong%20tin%20-%20tieng%20Viet.PDF
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DIEN GIAI KHUYEN NGHI

MUrc khuyén nghi trén dwa vao viéc xac dinh mdc chénh léch gitka gia tri muc tiéu so vai gia tri thi trwéng hién tai ciia méoi
¢6 phiéu nham cung cap théng tin hiru ich cho nha dau tw trong thoi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén murc 1ai suét trai phiéu Chinh pha 12 thang cong véi phan bu rii ro thj trwong
c6 phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hongia thi trwdng trén 18%

Thém Néu gia muc tiéu cao hongia thi trwong tr 7% dén 18%
Theo doi Néu gia muc tiéu so véigia thi treong tir -7% dén 7%
Giam Néu gia muc tiéu thap hongia thi truong tir -7% dén -18%
Ban Néu gia muc tiéu thap hongia thi tredng trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, cé
s&n va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tv st dung bao céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chli quan cta chuyén vién phan
tich FPTS. Nha dau tw st dung bao cao nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dya vao céc thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phy thuéc
vao bat ki rang buéc nao vé mat phap ly ddi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam git ¢b phiéu cong ty nay.

Cac théng tin c6 lién quan dén chirng khoan khéac hodc céac thong tin chi tiét lién quan dén cé phiéu nay co thé dwoc
xem taihttp://ezsearch.fpts.com.vnhoac sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT Cong ty Co phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Pa Nang

Tang2-Toa nha71Nguyé&nChiThanh, Téng 3, toa nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
QuanPéngba,HaNgi,Viét Nam Square, 136 — 138 L& Thi Hong Gam, Hai Chau TP. Da Nng, Viét Nam

Q1, Tp.HSChiMinh,ViétNam
DT: (84.8) 62908686
Fax:(84.8) 62910607

DT:(84.4)37737070/ 2717171
Fax:(84.4) 37739058

DT: (84.511) 3553666
Fax:(84.511) 3553888
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