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Khuyén nghi: KHA QUAN
Gid hién tai (09/12/2025): 54.600 VND
Gia muc tiéu: 85.000 VND
% tang/giam gia: +55,7%
Thong s6 co ban:

Von héa (ty VND): 3.339
S6 lugng CP luu hanh: 94.886.982
KLCP dang niém yét: 94.886.982
KLGD TB 10D (CP): 300.912
Gia thap 52w: 81.000
Gia cao 52W: 50.000
S& hitu NDT nudc ngoai: 10,39%
Free-float: 45,00%
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7/2023 4/2024 1/2025 10/2025

VN-Index

2023 2024 2025E
1.703 1.898 2.023
1.339 1.406 1.494

705 1.037 1.109
498 693 658
35,9% 50,5%  45,4%
30,6% 38,5%  33,6%
5.280 7.302 6.932
15.271 14185  14.815
6,5 4,1 5,6
16,6 8,4 1,4

Nguén: SHS Research, FiinProX
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CONG TY €6 PHAN PHUC VU MAT DAT SAI GON
(HOSE: SCS)

BAO CAO LAN DAU - 09/12/2025

PHAO DAI MAT DAT TAN SON NHAT
BUT PHA VAN TAIHANG KHONG

Cong ty C6 phan Dich vu Hang hoa Sai Gon (SCS) la doanh
nghiép dan dau trong linh vuc khai thac nha ga hang hda hang
khong tai San bay Qudc té Tan Son Nhat - clra ngd giao thuong
nhon nhip nhat ca nudc. Cong ty sé hitu hé théng ha tang hién
dai, cung cap chudi dich vu khép kin bao gém: phuc vu hang
hdéa quéc té/ndi dia, luu kho bai, cho thué van phong, san dau
va cac dich vu gia tang khac.

Luan diém dau tu:

Clng vdi su bung né cua hoat ddng logistics hang khong va
da phuc hoi xudt nhap khdu, SCS ghi nhan két qua kinh
doanh an tugng vdi san lwgng hang héa dat méc 1,29 triéu
tan (tdng 20% so vai cung ky).

Ldy k& 9 thang dau nam 2025, lgi nhudn trudc thué dat
704 ty dong (tang 19,3% YoY), ti€p ndi da tang trudng tu
muc Igi nhuén Ky luc 783 ty déng cla ndm 2024. Diém dac
biét 1a bién lgi nhuan rong ctia SCS luén duy tri 6 mic an
tuogng 66,8% - 70%, hiéu suat hiém thay & cac nganh kinh
doanh khac;

Co cau tai chinh lanh manh véi lwgng tién mat va tién gui
Ién dén hon 1.300 ty dong (chiém khoang 60% tong tai
san) tinh dén cudi Q3/2025 va gan nhu khoéng cé ng vay,
tao du dia I6n cho chinh sach c8 tirc va dau tu;

SCS tiép tuc cung cd thi phan ~45% trong thé "song déc
quyén" tai Tan Son Nhat nhd danh muc khach hang chat
lugng. Di€m nhan la viéc gianh dugc hgp déng voi Qatar
Airways tir ddu nam 2024, b6 sung vao danh sach ddi tac
chién lugc gém Emirates, Turkish Airlines hay Vietjet;

Doéng luc tadng truong dai han dugc md ra véi k€ hoach
tham gia dau thau va dau tu Nha ga hang hda sé 2 tai San
bay Long Thanh. V@i ngudn luc tai chinh san cd, SCS dugc
danh gia co6 kha naéng cao hién thuc héa tham vong ma réng
nay, dén dau lan séng dich chuyén ha tang trong 5-10 nam
téi.

Dinh gia va khuyén nghi:

o Chung t6i st dung két hgp phuong phdp P/E va

EV/EBITDA muc tiéu dé dua ra khuyén nghi KHA QUAN
véi muc gia 85.000 dong/cp, cao hon 55,7% so vdi gia
hién tai. Vi thé doc quyén, nang lyc van hanh vugt troi,
dong tién manh va suat cd tic tién mat hap dan la nhiing
yéu td co ban cdt I6i thu hut nha dau tu.

RUi ro bao gém: Rui ro diéu chinh thué suat; Rui ro bién
dong kinh t& vi moé va thuong mai toan cau; Rui ro canh
tranh khi gia nhéap san choi méi (Long Thanh).
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Bao cao phan tich doanh nghiép Tai chinh thinh virgng

I. TONG QUAN VE DOANH NGHIEP

Céng ty C6 phan Dich vu Hang héa Sai Gon (SCS), thanh 1ap ndm 2008, 1a don vi dan ddu trong Iihh vuc khai thac

nha ga hang hda hang khéng tai San bay Quéc té Tan Son Nhat - clra ngd giao thuong nhdn nhip nhat Viét Nam.

Coéng ty hién s& hitu va van hanh nha ga hang héa tiéu chudn quadc té trén dién tich 14,3ha véi cong suit thiét k& 1én

t6i 350.000 tan/ndm. Bén canh dich vu c6t 16i la x& ly hang hda qudc té va ndi dia, SCS con khai thac kinh doanh

cho thué san dau may bay, cho thué van phong va céc dich vu logistics gia tdng khac.

1. Lich str hinh thanh va phat trién:

e 2008: Thanh lap céng ty vdi su tham gia cla cac ¢6 déng sang lap chién luge bao gom Gemadept, ACV va A41,

e 2010: Chinh thirc khai céng xdy dung Nha ga hang hda SCS theo tiéu chudn qudc té tai sdn bay Tan Son Nhat;

e 2012: Hoan tat xay dung va dua nha ga vao van hanh thuong mai, dén chuyén bay hang hda dau tién;

e 2017: Dua c6 phiéu Ién giao dich trén thj truong UPCoM;

e 2018: C8 phi€u SCS chinh thirc niém yét va giao dich trén Sé Giao dich Chiing khoan TP.HCM (HOSE); lot vao
danh sach "Top 50 cong ty niém yét t6t nhat" cla Forbes Viét Nam;

e 2021: Ghi nhan k&t qua kinh doanh bung né nh& hudng loi tir nhu cau van tai hang hda tang cao trong dai dich,
kha&ng dinh vi th& ga dé tring vang;

e 2024: Tring thau hgp déng phuc vu Qatar Airways Cargo, gia tdng dang ké thi phan tai Tan Son Nhat; chinh thirc
cong bd k& hoach tham gia dau tu vao Nha ga hang hoa s6 2 tai San bay Long Thanh.

2. Co cau co dong:

Co cau c6 dong clia SCS cé murc d6 c6 dac rat cao, hdi tu cac 6ng I6n dau nganh logistics va hang khong. Cong ty

C8 phan Gemadept (GMD) hién la c6 dong I6n nhat nam gitr 33.42% von, dong vai tro dinh hudng chién luge van

hanh. T6ng cong ty Cang hang khong Viét Nam (ACV) ndm gilt ~14%, mang lai lgi thé then chdt vé ha tang va két nai

san bay. Bé&n canh dd, kh6i ngoai, bao gém céc quy nhu PYN Elite Fund va The Ton Poh Fund, hién ndm gitr khoang

10.39% c6 phan. Vadi ty 1& s& hitu clia cac cd dong Ién va chién luge chiém da s, lugng ¢6 phi€u tu do luu hanh

(free-float) thap khi€n thanh khodn clia SCS kha han ché& nhung gia ¢ phi€u ludn duy tri su 6n dinh cao.

Co cau co dong cuia SCS
(Tinh dén ngay 25/09/2025)

m Téng Cong ty Cang Hang Khéng Viét Nam

26.4% Céng ty CP GEMADEPT
94.886.982 Cong ty TNHH MTV Stra chita may bay 41
co phieu PYN Elite Fund
The Ton Poh Fund
4.61% Khac

4.88%
7.07%

Ngudn: SCS, SHS téng hop
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Il. NGANH HANG KHONG THE GI0I
1. Té6ng quan Hang khéng thé gidi

Ky nguyén phuc hoi va cat canh: Don bay quéc té va tang trudng khu vuc dinh hinh tuong lai nganh
hang khong nam 2025.

Du bao ty 1é tang trudng hang nam theo khu vuc va

9 8 e o 0 toan cau vé téng sé lugng hanh khach (%YoY)
: dd
ty luot khach I 2024 [ 2025 | 2026 [ 2027
5,3%
12.000
[ ]
cap san bay Chau A 15,6%
il Thai Binh
Duong

Nganh hang khéng toan cau dugc du bao sé can Chau Au

moc 9,8 ty luot khach trong nam 2025, chinh

thirc vugt qua muc lich sir trude dai dich va danh Trung

dau su phuc hdi manh mé& nhat ké tir nam 2019. oene

Trong 25 ndm qua, nganh hang khong d& nhiéu

[an ding viing trudc nhitng khing hodng khu vyc Beey

va toan cau, dong thsi md rong mang ludi thong

qua b8 sung hon 12.000 cip san bay. Dang chu f:aﬁn’:ly

y, luu lugng hanh khach hang khéng (tinh theo

RPK*) da tdng gap ba lan trong 25 nam qua vdi Thé gidi

doi bay tang gap doi, nhdn manh nhitng cai thién

lién tuc vé ndng suat trén toan nganh. 0% 5% 10% 15% 20%
Chau A - Thai Binh Duong dan dat ting Lugng hanh khach khu vuc, thi phan tong thé,
truong %, du bao nam 2023 va 2043

Khu vuc chau A - Thai Binh Duong tiép tuc gilr vai 8% 3.7%

5,5% 5,7%

m‘“

17,3% 2043

tro dong luc trong tdm cla nganh hang khong

9,3% ‘
toan cau khi chiém dén 34,1% téng luu luong “

hanh khach vao nam 2023 va du kién sé tang téc

lén murc 46% trong 2 thap ky tiép theo. Day la khu 2023

21,3%

vuc dong gop lon nhat vao da phuc héi cla
nganh sau dai dich, véi mirc tédng trudng vugt troi
so véi cac khu vuc khac. Sy mad rong nhanh cla

tang 16p trung luu, nhu cau du lich quéc té gia

\ Chau A W\, Chau Au Bac My Chau My Latinh va
= ~ N PR A s Lx Thai Binh Caribe
tang manh mé, cung qua trinh d6 thi hoa dien ra Duong

\ Trung Dong \ Chau Phi
lién tuc tai Dong Nam A va Nam A d3 tao ra nhu

Cc3u di lai bang dudng hang khdng chua timg co. Nguon: IATA Sustainability and Economics

(*) RPK: Revenue Passenger Kilometers - Chi s6 khach ludn chuyén (tinh bang téng sé hanh khach tra phi nhan vdi quang dudng bay)
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Toi wu héa hiéu suat bay: Phuc hoi cung trng va su dich chuyén trong tam vé Chau A

Van tai hanh khach

Khéng chi ding lai & su phuc hoi vé mat san
lugng, budc ngodt quan trong nhat clia nganh
hang khong toan cau trong nam 2024-2025 la
viéc tai thiét 1ap trang thai can bang cung - cau
Chi s6 RPK (Revenue Passenger-Kilometer) cua
toan nganh hang khéng da tang 10,4% so véi
cung ky nam trudc (YoY) trong ndm 2024, vuot
ngudng cua ndm 2019 thém 3,8%. Day la cot
moc quan trong, cho thdy nganh da khong chi
phuc h6i ma con vugt qua murc trude dai dich.
Nhu cau di lai bang dudng hang khong du kién
sé tang 5,8% vao nam 2025, dugc do bang chi
s6 RPK. Chau A - Thai Binh Duong sé& 1a khu vuc
tang trudng nhanh nhat, véi mic tdng 9% Yoy,
dong gop 52% vao muc tdng truong RPK cua
nganh vao nam 2025.

Hé so tai hanh khach

(LF - Load Factor) ciia nganh du kién sé dat muc
cao ky luc 84% trong nam 2025, tdng 0,5% so
véi ndm 2024. Hé s tai sé tang & tat ca cac khu
vuc, ngoai trir Bac My va My Latinh. Su sut giam
& Bac My c6 thé la do tdm ly e ngai di lai trong
béi cadnh bat 6n vé thué quan, chinh sach nhap
cu that chat va no lyc cat giam viéc lam trong
chinh pha lién bang. Tai My Latinh, su sut giam
nay lién quan dén viéc mat gia cla nhiéu loai tién
té dia phuong so vdi USD, anh hudng dén stc
mua cla hanh khach ndi dia, dic biét Ia trén cac
tuyén bay ndi dia.

Pong gop vao luu luvgng hanh khach ting trudng
theo khu vuc, ty RPK, tdng trudng hang nam %

0 8,500 9,000 9,500 10,000
T},/ RPK L " | 1 1 1
o
Chau Phi 4 | 8.0%
Chau A
Thai Binh 1 . 9.0%
Duong
ChauAu I 6.0%
M§ Latin . | 5.8%
Trung BDéng - I 6.4%
Bac My . ‘ 0.4%

Nguon: IATA Sustainability and Economics

RPK va ASK, diéu chinh theo muia va hé sé tai hanh khach
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2. Van tai hang héa hang khong quac té
Su phan cyc cua thi truong hang khong toan cau mé ra co hdi dac biét cho Viét Nam khi truc ting

trudng phuong Dong tiép tuc bung né.

Nganh van tai hang khoéng da tdng trudng manh mé vao nam 2024, nhd sy phuc hoi cla hoat déng van
tai hang hda ndi chung va nhu cau thuong mai dién t& tdng manh tir Dong A. Boeing du bdo nganh nay
sé tiép tuc tang trudng trung binh 3,7% moi nam cho dén ndm 2044, chd yéu nho vao sy tang truong du
kién cua GDP thuc té toan cau, thuong mai toan cau va san xuat cong nghiép.

Ngoai ra, viéc gidm thi€u rii ro va da dang hoa chudi cung ting toan cau sé lam tang nhu cau van tai
hang khoéng cla nganh san xuat khi chubi cung Ung tré nén da diém trén pham vi dia ly rong I6n hon.
Doéng thai, viec mé réng thuong mai dién t&r va mang ludi chuyén phat nhanh, déc biét 1a & cac qudc gia
doéng dan nhung thi trudng ban Ié truc tuyén con non tré - sé thidc day hon nira luu lugng van tai hang
khong. Vi nhitng yéu t6 nay, cac thi trudng Nam A, Trung Quéc va Dong Nam A dang sén sang cho su
tédng trudng nhanh nhat trong 20 nam tai.

Du bao luu lwgng hang héa hang khdng theo luong luan chuyén

E Asia & N America 3.8%
E Asia & Europe | N 3.3%
Europe & N America ||| Gz 2.4%
N America [ Y 2.5%
Intra-E Asia & Oceania [ N 4.7%
Domestic China [N 4.9%
L America & N America [ 2.6%
L America & Europe [ 2.7%
Africa & E Asia [ 5.2%
Africa & Europe [ 3.3%
S Asia & E Asia [l 6.9%
S Asia & Europe [ 3.5%
Intra-Europe [} 2.1%
Domestic India il 7.0%

World Cargo
growth

3.7%

0 50 100 150
Giao théng (ty tan hang héa/km)

Nguén: BOEING
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Theo bao cdo cdo Q3/2025 cua IATA, nganh hang hda hang khdng toan cau dang budc vao giai doan
binh thudong mdi day bién dong. Sau chubi phuc hoi hau dai dich, thi truong thang 9/2025 khong con
ting trudng déng déu ma xuat hién sy Phan héa sau sac. Trong khi truc phuong Déng (Chau A & Chau
Phi) bung né nhd su dich chuyén chubi cung tng, thi truc phuong Tay (Bdc My & My Latinh) dang co lai
dudi strc ép cua rao can thuong mai.

Nhu cau toan nganh (do bang CTK - Cargo Tonne Kilometers) tdng 2,9% YoY, danh dau thang tang
trudng duong thir 7 lién ti€p. Tuy nhién, dong luc nay thap hon 1,1 di€ém phan tram so vdi thang 8, phan
anh tdm ly than trong dang bao trum nén kinh té toan cau. Mac du vay, IATA van danh gia nganh hang
khéng dang huéng loi tlr sy Modal Shift (Chuyén dich phuong thic van tai) tir duong bién sang dudng
hang khong ddi véi cdc mat hang gid tri cao va sy bung nd clia thuong mai dién tlr, bat chap céc rao
can chinh sach nhu viéc My loai bé mién thué de minimis d6i vdi cac goéi hang nho.

San lugng ludn chuyén hang héa nganh (ty tan)  San luong luan chuyén hang hoa ghé/kha dung (ty tan) *

Bilion Bilipni

261 —  Actusl —— Seesonally adjusted

= Actual =—— Saasonally adjustad

24 o

224

20 4

15 o

16 4

[ ]

Diém nhan quan trong nhat trong bao cdo thang 9 la su phan cuyc ré rét gilra cac khu vuc, phan anh
chinh xac burc tranh dia chinh tri hién tai: Chau Phi ti€p tuc duy tri mdrc tang trudng an tuong 14,7%
YoY, dugc thic ddy manh mé bdi dong chady hang hda tir Chau A. Khu vuc Asia-Pacific tiép tuc déng
vai tro cong xudng thé gidi véi murc tang 6,8% YoY. Nguoc lai, truc phuong Tay lai dang chju anh hudng
bdi cang thdng thuong mai toan cau, khi cdc hdng hang khéng Bac My ghi nhan thang thi 2 lién tiép
tang trudng am (-1,2% YoY). My Latinh cling lan dau tién ghi nhan su sut giam (-2,2% YoY) sau chudi
tang trudng dai tlr thang 2/2023.

Toc do tang trudng CTK theo khu vuc (% YoY) T6c do tang truong CTK theo tuyén duong (% YoY)
W Aug-25 mSep-25
= Ew-Asia —— NihAM-Eur Asia-Nthim
ndustry a0 .%
== ME-fziz =— ME-Eur == Within Asia
Africa
Asia Pacific
Eurape
Lat Am.
and Caribbean
Middle East
- 4
North America IR I I IR R R
N ERE TR R EE R EE TR N R
? - % 2233528358352 823093582825833
5 o 5 10 15 20
World September 2025 (year-on-year, %) September 2025 (year-to-date, %)
share, %’ CTK ACTK CLF (%-pt) CLF (level CTK ACTK CLF (%-pt) CLF [level)
TOTAL
MARKET 100.0 2.8 3.0 0.0 457 32 3.4 =0.1 451
International ar.3 1z 4.4 -0.6 50.4 3.9 4.8 -0.4 50.2

"% of industry CTK in 2024

Ngudn: IATA
(*) ACTK: Available Cargo Tonne Kilometers - Tinh bang téng tai trong danh cho hang héa cta may bay nhén vdi quang dudng bay.
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Il. NGANH HANG KHONG VIET NAM
1. Quy mo cac hdng hang khong tai Viét Nam

Sun PhuQuoc
Airways:

Vietstar Airlines: 4 :sé’étrg: g?n?g?ay: 3
-SGlugngmay bay: 5 @ .. .~ chinh du ki&n: Phu

- Cac chang bay phd 1 A Qudc. Ha Nbi -

bién: TPHCM-Cam . ! TPHC’M ;

Ranh, Ha Noi- Hué

Pacific Airlines (Tién
than la Jetstar Pacific): &
-S6 lwgng may bay: 3

- Van hanh 2 duong bay
quéc té va 15 duong

bay néi dia

ac chang bay lén: HN-
DN, DN-SGN

Vietravel Airlines: p
-S4 lwgng may bay:
3

VietJet Air: A s N
-S6 lwgng may bay: 94 Bvan P.a;.h 5 duong
-S6 lwgng may bay dang ‘ Ca’y noi dia o
dat: 20 v > ac chang bay I6n:
-Hién tai dang van hanh HN-DN, DN-SGN
hon 80 dudng bay quéc
t€ va 45 dudng bay ndi
dia
- - -Céc chang bay lén: HN-

Vietnam Airlines: . ; SGN, HN-BKK,SGN-TPE

-S6 lugng may bay: 103

-S6 lwgng may bay du dinh

dat mua: 50

-Hién tai dang van hanh 57

duong bay quéc té€ va 39

duong bay ndi dia

-Cac chang bay Ién: HN-

SGN, DN-SGN,...

Bamboo Airways:
-S6 lwgng may bay:
9

-Cdc chang bay
phd bién: Ha Noi -
Quy Nhon, TPHCM-
Thanh Hoa

-S0 lwgng may bay: 6

- Céc chang bay phé
bién: TPHCM-Cén Dao,
Ha Nbi - Dién Bién

LN ENGNENENENY
ERERE NN
AN,

h RN
EEBRE R R
R ENENENENENENEY
A S NN N\
REUSNE R (RN
TRTRIREE
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2. Quy moé cac cang hang khong tai Viét Nam

Bung né dau tu ha tang hang khéng Hé théng cang hang khéng Viét Nam dang budc vao giai doan md
-Dong luc dai han cho tang truéng

: ) : ~ o rong quy mé I&n nhat trong lich st, véi muc tiéu gan tdng gép ba cong
toan nganh hang khong Viét Nam

suat hién tai vao nam 2030. Tinh dén thang 10/2025, ca nudc cb 22
san bay dang khai thac (9 quéc t&, 13 ndi dia), vdi téng céng suat thiét
k& khodng 106,5 triéu hanh khach/nam, trong khi san lugng thuc té
thudng xuyén vugt ngudng 120% cong suat tai cac san bay trong diém
nhu Tan Son Nhat, Noi Bai va Da Nang.

Theo Quy hoach t8ng thé phat trién hé théng cang hang khong qudc
gia giai doan 2021-2030, Viét Nam dat muc tiéu dén nam 2030 sé co
30 san bay, trong dé 14 san bay quéc té&, vai téng cong sudt du kién

dat 275.9 triéu hanh khach théng qua cac cang hang khong.

Ha tang cac san bay trong diém va chién Iugc giai doan 2025 - 2030

Tang mirc ddu tw  Cong sudt
(t¥ ddng)

Dur &n /| San bay Chil ddu b

2025 2026

San bay Long Thanh

P ACY 109,000 ]
- Giai doan 1

San bay Long Thanh
~ Giai doan 2 ACY 76,000 25

e, Acv 10,990 30

Mha ga Ni Bai
_MATZ ACV 4963 25

Mha ga Ba Ning - T2 AHT = 4 6

Mha ga Cat Bi - T2 ACVY 2,690 2 5

Nha ga T2 Béng Héi ACV 1,968 05 000

San bay Phi Qudc
- Giai doan 1 BOT
S&n bay Phi Qubc

- Giai doan 2 BT,

S&n bay Gia Binh BOT 120,800 0 30

Ghi chu: pang trién khai ([ k& hoach ([ Ngudn: ACV, SHS téng hop

w/»yw.shs.cqm.vn
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I
3. Dich vu mat dat hang khong Viét Nam

Bai canh canh tranh nganh dich vu mat dat hang khong Viét Nam - Céng xudng mai cuia thé gidi, cau
truc thi truong “Song déc quyén”

ty USD

Van chuyén hanh khach N h‘\.rf

4.51 8,8 tricunguoi A 22.6%

Luan chuyén hanh khach

235,2 ty ngudi.km A 15.2%

A 16.0%

[ anghos YRS

~ M@
= 1
Van chuvén hang hé A
'an chuyén hang héa

2.236 vicu i A 15.8%

Luan chuyén hang héa

453, 4 juim A 146%

A18.8%

331,92

ty USD

Vé&i sén lugng van chuyén hang hoa téng trudng &n tuong 15,8% (dat 2.236 triéu tan), Viét Nam dang khang dinh vi thé
mat xich trong y&u trong chudi cung &rng cdng nghé cao toan cau. Su bung nd nay khong chi dimg lai & dudng b hay
duong bién, ma dang tao ra strc bat manh mé cho phan khic ngéach cé gia tri gia tdng cao nhat: Van tai hang hda hang
khéng (Air Cargo). Khi Viét Nam dich chuyén manh mé |én néc thang cao hon cla chudi gia tri toan ciu - trg thanh
trung tdm san xuat thiét bi dién tl, cdong nghé cao va xuit khau néng san chat lugng cao — nhu cau van chuyén téc do
cao, tiéu chudn khat khe dang trd thanh mét doi hdi mang tinh chién luge chlr khéng don thudn |a mot lya chon
logistics.

Thi truong dich vu nha ga hang hda (Cargo Terminal) tai Viét Nam dugc dinh hinh bdi nhitng rao can gia nhap cuc 16n:
quy dat san bay khan hiém, tiéu chuan an ninh hang khong khat khe va rao can phap ly vé gidy phép khai thac. Chinh vi
vay, tai cac cang hang khéng ctra ngd trong yéu nhu Noi Bai (Ha N6i), Tan Son Nhat (TP.HCM) hay sap t6i day la Long
Thanh (D6ng Nai), thj trudng dé hinh thanh c&u tridc "Song ddc quyén" (Duopoly) bén vitng. Trong mo hinh nay, chi cé
2-3 don vj chia sé toan bd miéng banh thi phan, cho phép cac doanh nghiép nam gitr vi thé duy tri bién lgi nhuan vuot
troi va dong tién 8n dinh ma it chiu dp luc canh tranh vé gid nhu cac nganh logistics théng thudng.

(Chi tigt vé Bdo cdo téng quan Nganh hang khéng cta SHS: Tham khao tai day)
drscsc

ALS

AVIATION LOGISTICS

NCSV

AlR CARGO SERVICES OF VIETNAM

Ngudn: SHS téng hop
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Bao cao phan tich doanh nghiép
L

Il. HOAT DONG KINH DOANH CUA SCS:
1. Chuoi gia tri va K&t qua hoat déng kinh doanh chung:

Chuoi gia tri dich vu hoan chinh theo tiéu chuan quéc té - Nén tang tao Igi thé canh tranh bén virng clia
SCS tai clra ngo hang khong I16n nhat ca nuéc

M6 hinh kinh doanh ctia SCS dugc thiét k&€ dé bao tron moi nhu cau cla dong chady hang hoa hang khong, tur Itc tiép
nhan, kiém tra, xtr ly, luu kho cho dén khi ban giao 1én may bay hodc chuyén ti€p cho cac don vi van tai mat dat. Diém
manh c&t 18i cla chudi dich vu nay ndm & sy t6i uu hda tlirng méat xich va kha ndng van hanh dong bd, qua dé rdt ngan
thai gian xtr ly, giam thiéu sai sot va dam bao tinh minh bach cla toan bd qua trinh khai thac hang hda.

P3c biét, SCS 1a thuong hiéu dugc cdp ching chi van hanh nha ga hang hda theo chuan IATA, khang dinh nang luc khai
théc dat chuén toan ciu vé an ninh, an toan, chat lugng dich vu va quy trinh van hanh. Day 1a yéu té gilp SCS tao dung
niém tin véi cac hdng hang khéng qudc t€, doanh nghiép logistics va khach hang xuat nhap khiu.

Cung vdi do, céc dich vu phu trg nhu van chuy&n mat dat, kho lanh — kho thudng, dich vu van phong cho thué va hé trg
k§ thuat dugc két ndi chat ché&, hinh thanh mét hé sinh thai dich vu toan dién. Nho vay, khach hang cé thé sir dung tron

ven cac gidi phap trong moét diém dén duy nhat, ti€t kiém chi phi va ndng cao hiéu suat khai thac.

Chuoi gia tri va dich vu ctia SCS
ﬂ DICH VU KHAI THAC NHA GA HANG HOA CHO THUE SAN PAU MAY BAY éﬂ:
QUOC TE, NOI DIA Théng quan DICH VU DAILY HAI QUAN
Thu tuc dai ly

Bé6c do hang

¢==============

Nhap hang
Luu kho
uafn

===
Yo ugp

Chuyén phat nhanh
Nhap kho

2 DICH VU HANG KHO LANH DICH VU VAN CHUYEN MAT DAT @
DICH VU VAN PHONG CHO THUE CHO THUE XE HANG

Ngudn: SCS, SHS téng hop
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2.Quy mo nha ga hang hoa

VGi s6 tien dau tu 1én dén 50 triéu USD, Nha ga hang hoa Hang khéng SCSC duoc xdy dung trén dién tich rong
143.000 m? tai San bay qudc t&€ Tan Son Nhat. Nha ga hang hoa bao gém ba khu vuc:
e Khu vyc san dau: 52.000 mét vuong, cé strc chira 3 may bay B747F hodc 5 mdy bay A321 cung luc.

¢ Khu vuc Nha ga hang héa: 27.000 mét vudng, c6 kha nang x ly hang hda 1én dén 350.000 tan méi nam.

¢ Khu vyc nha kho, bai dau xe va toa nha van phong: 64.000 mét vuong.

VI TRi NHA GA

%@@i\, Dién tich dat
MHscsc 143.000 m?
61.000 m?

&%‘Q Dién tich nha ga/kho

Mscsc 27.000 m?
35.000 m?

M6t s6 khach hang noi bat

Hang noi dia

( ) 4 ) 4 )

Uietravel Airlines V’eyet A” BAM BDD\’

CARGOD AGENCY AIRWAYS

Hang quéc té

4 ) 4 ) ( )

)
L*-lg_fj’ - Lufthansa Cargo Qﬁlﬁﬁi] CARGO
Emirates

Ngudn: SCS, SHS téng hop
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3. Thong tin vé nha ga hang héa ctia SCS va TCS
Tiéu chi SCS TCS
Nha ga hang hda TCS bao gom:

Cau truc Nha ga hang héa SCS « AFT1: Phuc vu hang héa nhép
o AFT2: Phuc vu hang hda xuat

AFT1: 1997
Nam hoat déng 2010 AFT2: 2012
Dién tich nha ga 27.000 m2 35.000 m2
Téng dién tich 1-600 m2 1.240 m2
ong dien te 390 m2 luu trir ULD a0 m
Kho lam mat:
o +15° C dén+25°C Kho lam mat:
e +8°C dén +12°C o +15°C dén+25°C
D3i nhiét dé Kho lanh Iuu trir: Kho lanh luu trir:
‘ arhniet do « +2°C dén +8°C « +2°C dén +8°C
Kho hang lanh o 0°C dén -5°C Kho cap dong:
Kho cap dong: « -18° C dén -20°C
o -18° C dén -21°C
Thang 10/201 13 i
ang 10/2019, SCSIa donvi | o 915022 TGS ciing da dat
, , dau tién tai Viét Nam dat , ,
Chung chi . . dugc chung chi CEIV Pharma?2
dugc chung chi CEIV clia IATA
Pharma2 cua IATA

Ngubn: SCS, SHS téng hop

SCS hién la mot trong nhitng nha ga hang dau vé nang luc van hanh tai Viét Nam vdi hang loat nhitng chiing chi cap cao
nhat trong nganh dich vu hang khong tir rat sém nhu nhu ISAGO, IATA CEIV-Pharma, TAPA FSR Loai A va dap ing yéu cau
an ninh RA3 cho hang xuat sang EU, véi kha ndng xtr ly hang y t&€, hang gia tri cao va tiéu chuan an ninh chat ché. SCS
khong chay dua theo bé réng ma tap trung sau vao cac ching chi ngach dé t6i vu hda bién Igi nhuan, qua do thiét lap rao
can k¥ thuat doc quyén cho cac nganh hang nhu dugc pham, linh kién dién tir vén cd yéu cau khat khe nhat. Trong khi
do, TCS co lgi thé vé quy mod téng thé va nang luc xt ly luu lugng I6n. Dac biét, TCS tao su khac biét bang vai tro Trung
tam dao tao Uy quyén cla IATA (ATC), cho thay ho tap trung vao viéc chudn hoa nhan sy va duy tri sy 8n dinh cho ludng
hang hda théng thuong (General Cargo) quy mo Ién clia Vietnam Airlines va lién minh SkyTeam, déng thoi cling dang gia

tdng nang luc chirmng nhan dé thu hep khoang céch.

Ngoai ra, véi quy mé ha tang 1én téi 143.0000 m? dién tich t6 hgp, SCS van con rat nhiéu du dia tadng trudng dé tiép tuc
ma réng va khai thac, trai ngugc véi TCS da thuong xuyén roi vao tinh trang qua tai vé lugng hang hda trong nhiéu ndm
vlra qua, do da hét quy dat dé md rong tai san bay Tan Son Nhat. V& ha tang k§ thuat, SCS dau tu manh vao hé théng
quan ly hang hda hién dai (HERMES, hé th8ng gidm sat, may soi X-ray 2 chiéu, hé théng kho lanh tiéu chudn CEIV), dan
tdi chi s6 xtr ly nhanh, ty 1& 16i/hu hdng thdp va thai gian gidi phong hang ngan. Mdc doé tu déng hoa va hé thong IT cula
SCS la yéu t6 tao bién Igi nhuan cao va hap dan hang qudc té. TCS, vai md hinh khai thac 1au doi, van hanh hiéu qua &
quy mo I6n nhung c6 mirc d6 co gidi hda/ty ddng hda truyén théng hon; TCS bu lai bang kinh nghiém van hanh, mang

ludi dich vu mat dat va quan hé sdu vai cac hang ndi dia.

www.shs.com.vn Trang | 12



|
® SHS |55
Bao cao phan tich doanh nghiép ~ Tai chinh thinh virgng

4. Thi phan

Tinh dén ndm 2024, SCS dang chiém khoang 18% thi phan hang héa trén toan qudc va 48% tai san bay Tan Son Nhat.
Dang chu vy, viéc ky k&t thanh céng vdi khach hang quan trong Qatar Airways Cargo vao thang 2/2024 tir tay déi thu
truc ti€p TCS da gilp thi phan cta SCS tai Tan Son Nhat tang manh, t& mdc 34-38% cac ndm trudc l1én muic tuong
duong vai TCS.

Mac du TCS c6 lgi thé vé san lugng hang hoa néi dia nho hudng lgi tlr céng ty me Vietnam Airlines, SCS lai s& hitu tép
khach hang qudc té chat lugng cao véi san lugng tdng trudng 6n dinh qua ting nam. Theo udc tinh clia chdng toi, gid
tri méi don hang quéc té cao hon khoang 5 1an so vdi don hang néi dia *, gilp SCS tao ra hiéu qua kinh doanh vugt troi.
Diéu nay thé hién ré qua k&t qua doanh thu ndm 2024: SCS [an dau tién vuot méc 1.000 ty déng, cao hon dang k& so

vGi mic 820 ty déng clia TCS, du téng san lugng x{ ly van thap hon.

SCS dang dan chiém linh thi phan ngay cang cao tai SGN, cho
thay nang luc canh tranh dang gom

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
2018 2019 2020 2021 2022 2023 2024 2025E

mSCS BTCS

Nang luc van hanh ctia SCS va TCS tai Tan Son Nhat

Tiéu chi

Nam hoat déng 2010 1997

Cong suat thiét ké 350.000 tan/nam 400.000 tan/ndm

38 hang hang khéng

_ 44 hang héng‘hkhéng o 02 hang noi dia bao gém :
Khach hang 03 hang noi dia bao gom : Vietjet Air,  vjetnam Airlines, Jetstar Pacific
Bamboo Airways, Viettravel Airlines. (Jetstar Pacific truc thudc

Vietnam Airlines) .

Cong suat thuc té 267.369 tdn/ndam (~76%) 293.153 tan/n&m (~73%)

Ngudn: SCS, SHS téng hop

(*) S6 liéu dugc SHS gia dinh udc tinh dua trén thong ké vé doanh thu va san lugng cua SCS trong giai doan 3 nam trd lai day.
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IV. KET QUA HOAT DONG KINH DOANH CUA SCS:

Doanh thu 6n dinh qua cac nam, bién Igi nhudn an tugng ngay ca trong thoi ky dai dich Covid-19

Tinh @&n hét quy 3 2025, SCS tiép tuc khang dinh duy tri hiéu suat kinh doanh vuot tréi véi doanh thu thuan dat
khoang 870 ty dong, tuong duong 74% k& hoach nam (78% theo du bdo cla chuing téi) va dat mdc tang 17,1% YoY. Véi
viéc SCS duy tri duge mirc doanh thu 8n dinh xuyén sudt thdi ky dai dich Covid-19 d phan anh dic thu bén viing cla
hoat déng khai thac nha ga hang hoa hang khéng, bat chap anh hudng ndng né toan nganh hang khéng phai hiing chju
trong giai doan 2020-2022. Dang chu y, bién lgi nhuan sau thué cta SCS ludn dat murc xap xi 70%, cho thay kha nang

sinh 16i khong tudng cta nganh dich vu van tai hang khong.

Téang truéng Doanh thu thuan ctia SCS Lgi nhuan sau thué cua SCS
Ké hoach 2025:
5 1200 M74Y o 3 800 100%
4 4
S S
z 2 700
1,000 60% 90%
E00
80O 40% 73.85% 80%
500
TO.I05:
500 |4~ I 08 400 BR14% 6703% 6711 65.82% 0%
= 6155%
400 0% o 6%
200
200 - 0% S0%
100
-80% ~ 0%
2018 019 2020 2021 022 1023 024 Q3.2025 2018 2019 020 W21 2022 2023 2024 0Q3.2025
mm Doanhthutfing — i B LN gop

Ngubén: SCS, SHS téng hop

N&m 2024 va 2025 ghi nhan budc nhay vot vé doanh s6 so véi giai doan trudc, nhd sy mé réng manh mé cla tép
khach hang va dac biét Ia thanh cong trd thanh ddi tdc phuc vu mat dat clia Qatar Airways — mét trong nhiing hang
hang khoéng hang dau thé gidi. Riéng quy 3/2025, SCS dat gan 312 ty déng doanh thu, thu vé 204 ty déng Igi nhuan,
phan anh ré nét vi thé thi phan ngay cang viing chac clia doanh nghiép tai san bay Tan Son Nhat. Co cau doanh thu
ti€p tuc duy tri sy 8n dinh vai dich khai thac nha ga chiém khoang 95% va ti€p tuc hudng loi manh mé tlr sy phuc hoi
clia toan nganh hang khéng. Cac mang dich vu con lai nhu cho thué van phong, sdn dé may bay va cac dich vu phu trg
khac van duy tri déu dan, chiém 5-6%, gilp cing c6 dong tién dn dinh va bén viing cho SCS hang nam.

Khai thac nha ga dong vai tro chu dao trong co cau doanh thu ctiia SCS
Tang trudng doanh thu va Igi nhuan 6n dinh

Khal théc nhaga
Cho thud viin phdng

Doanh thu

265.91
ty adng

24918

@3.202
@3.202

A %YoY Doanh thu: 17% A %YoY Lgi nhuan: 8%

Ngudn: SCS, SHS téng hop
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Bao cao phan tich doanh nghiép

Cau truc chi phi va nang luc van hanh

Cau truc chi phi SCS nam 2024 Cau truc chi phi gia von (COGS)

COG:s

A %YoY; 42.72%

W\ Chi phi Gia vén (COGS) W\ Chi phi Quan Iy doanh nghiép

Nén tang cau truc chi phi tinh gon: C6 may in tién SCS vai bién Igi nhuan khdng tudng

MOt trong nhitng bi mat phia sau mic bién Igi nhuan vuot troi cia SCS ndm & cau tric chi phi cuc ky tinh gon va é8n dinh
gua thoi gian. Khodng 76% tdng chi phi clda cong ty ndm & gia von, lién quan truc tiép dén van hanh nha ga, trong khi
khoéng phai chiu chi phi ban hang va chi phi quan ly doanh nghiép duy tri & mdc t6i wvu nhd md hinh khai thac dac thu
khoéng doi hoi luc lugng nhan su qua Ién. Ngay trong nam 2024, du san lugng phuc héi manh, chi phi van hanh ctda SCS chi
tdng theo chiéu tuyén tinh va thap hon nhiéu so véi téc do tang doanh thu, gilp bién Igi nhuan gdp ludn duy tri 8n dinh

quanh murc 70%, thudéc nhdm cao nhat toan nganh dich vu hang khéng.

Ty Ié cac loai chi phi kinh doanh theo yéu t6 trén doanh thu thuan ctia SCS
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Nguén: SCS, SHS téng hop
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Kha nang sinh 10i vuot trdi clia SCS: Tir dong tién hoat dong kinh doanh an tuong...

So véi thj truong logistics hang khéng khu vuc mién bac, clra ngé hang khdng & phia Nam t6 quéc hién ghi nhan mdc
sinh 18 vuat troi hon han. M&c du khéng cé nhiéu céc théng tin cdng bd cu thé vé két qua kinh doanh, tuy nhién trong
théng bdo vé cudc hop DHDCD mdi day cta TCS, cong ty cling da cong bé muc bién lgi nhuan trude thué ndm 2024 &
muc 54,7%. Mat khac, SCS van dang thiét Iap mdt chuan muc sinh 16i riéng biét, bo xa cac déi thu cling nganh dé tré
thanh con ga dé tring vang didng nghta. Nhin vao bi€u d6 so sanh bién Igi nhuin, SCS hién I&n nhu mot ké théng tri
tuyét doi véi duong bién lgi nhudn rong ludn neo gilt & mdc hiéu suat choang nggp ~67-76% khi dat canh NCT (~45-
49%) hay ALS (~30-36%). Diéu nay minh chirng cho uu thé tuyét déi trong nang luc quan tri chi phi va chat lugng dich

vu vugt trdi. SCS khong chi kinh doanh hiéu qua, ma la hiéu qua gdp déi mic trung binh nganh.

Bién loi nhuan 1 s6 doanh nghiép nganh dich vu van tai HK Kha nang sinh 16i ctia SCS so véi cac cong ty cung nganh
100%
455
80% ___—-"'-—-___\_______. Sl
..................... scs -
........................................... 35%
6084
Elr
25%
4086
....... e T T T f T T T LT T, L
— 15%
1% | @ ALS
0% 5%
2020 2021 2022 2023 2024 1084 bl 309 A0%% 10 60%

:t:?::g u|l"'scs ull"‘NCT |||l"'ALS

Ngudn: SCS, SHS téng hop

...dén cam két co tirc hap dan nha dau tu.

Slrc manh tai chinh dé dugc chuyén héa truc tiép thanh quyén Igi ¢6 ddng théng qua chinh sach c8 tic tién mat nhat
quan va hap dan, thudng xuyén duy tri & mirc 5.000 - 8.000 dong/cp, con s& khd ¢ thé tim thay & bat ky mot doanh
nghiép nao khac trén TTCK Viét Nam. Tham chi, mirc chi tra cd tirc thap nhat clia SCS vao ndm 2021 cling 1a dé chuin
bi cho dgt thudng cd phi€u Ién nam 2022, va con s6 3.000 dong/cp van la vugt xa so véi da s6 cdc doanh nghiép
khac. Day 1a minh ching ré nét nhat cho loi thé canh tranh cuc I6n clia SCS véi khd nang duy tri dong tién manh még,

can bang hoan hao gilra viéc tudng thudng cho ¢8 ddng hién hitru va tai dau tu cho tuong lai.

Bién LN gdp/Bién EBITDA/ Ty suat sinh 16i ctia SCS Ty 1€ ¢ tirc bang tién mat hap dan, tra déu dan hang nam
100%
9,000 908
95% £,000 0
0% 8,000 'O-‘ a5 BO%
85% 7,000 6,000 6,000 70%
- 6,000 I—o— 5,000 o (i,
75% 5,000 = 08
708 4,000 e 3000 0%
eEag 3,000 30%
60% 2,000 20
553 1,000 108
S0% - 0%
2020 2021 2022 2023 2024 2020 2021 2022 2022- 2023 2024 2025
O Biin g nhudngtip Bién Igi nhugn EBITDA C4 phidu
Ty sudt sinh & trén Doanh thu thulin B 6 e b;ﬁr'lﬁ', tign (VND/cp) =T & (%)

Ngudn: SCS, SHS téng hop
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IV. TINH HINH TAI CHINH CUA SCS:

Cau truc tai san va nguén vén SCS tinh dén ngay 30/09/2025 (nghin déng)

2 N > o = ~
TONG TAI SAN TONG NGUON VON
1,541, 524 1,629,674 1,041,524
I a I I
sS4 -
Tién mat Cac khodn dau tu Phdi thu TM TSC® Tai sén khac Téng tai san Phai trd TM Phai tra khac Vén chi sd hiiu Téng ngudn vin

S6 hiru bd ho so ning luc tai chinh hang A, SCS dang san sang chuan bi cho giai doan burt téc va vuon
minh ctia nganh hang khong Viét Nam véi cot méc dau tién la Long Thanh

SCS duy tri mot bang can ddi k& toan lanh manh véi dic tinh phong thla cao dé, chuyén dich tlr giai doan khai thac tai
san sang giai doan tich IGy tu ban cho chu ky dau tu mdi:

e T6i wu héa hiéu suat trén nén tang tai san hién hiru: Chi s6 Vong quay Tai san C6 dinh luén duy tri & mic 2-3 [an ké
tlr giai doan tién cho dén hau Covid-19, phan anh nang luc van hanh xuat sic clia SCS, vdi khd nang téi da hoda
doanh thu trén nén tang ha tang da dugc dau tu va khdu hao gan hét. Chién lugc nay gilp giai phdng dong tién tu
do (FCF) manh mé&, bién lgi nhuan k& toan thanh tién mat thuc t&€ mét cach nhanh chéng.

¢ Sirc khde tai chinh khéng don bay va kho du trir 1.300 ty dong: Hé qua tryc ti€ép cla hiéu suat van hanh cao la mét
bang can dGi ké toan viing chac véi lugng tién mat va tién gui tich Iy I1én té&i ~1.300 ty déng. Dac biét, viéc duy tri
c4u trdc vén khdng phu thudc vao don bay tai chinh (Zero-Leverage) gilp SCS hoan toan mién nhiém vdi rdi ro bién
dong 13i sudt va ap luc chi phi von vay, tao ra su chi ddng tuyét déi trong cac quyét dinh dau tu chién lugc.

- Khodn muc tién mat khéng 16 nay ddéng vai tro 1a ngudn v6n ddi tng thiét yé&u, vira gilp SCS duy tri hiéu sudt chi tra

8 tlrc hap dan cho cac nha dau tu, dong thdi van dam bédo nang luc tai chinh d&€ tham gia ddu thau va téi dau tu vao
chubi gia tri logistics tai San bay Long Thanh - tdm diém cula ky nguyén hang khéng mdi — ma khéng chiu ap luc huy

dong vén bén ngoai.

Kha nang thanh toan Chi sd ndng luc hoat dong

3.07

(ty dong)
=

1000 c
6.52
BODO .

5.18 2
B0 4
3 15
400
2
. 1
200 0.49 0.35 1 0.57 0.57 0.58
0.43 0.45
0 e ===} = | o 05
2020 2021 2022 2023 2024 91.2025
I Titn v eong dueng tdn — 330t thi chinh ngln han o
2020 2021 2022 2023 2024 9T.2025
H 58 thanh todn bdng tidn mit
==C=tift 565 thanh todn hign hanh =0/ ONE QUAY tai 53N 08 dinh  ==O==Viing quay tdng tai san

Ngubn: SCS, SHS téng hop
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V. LUANDIEM DAU TU:

1. TIEM NANG

BAg CAO ‘THI:\NGA10/’2025 I\!GA'NH VAN TAIHANG KHONG CUA IATA: KY LUC MO1 CUA NGANH HANG

KHONG VA CO HOI BU'T PHA CUA SCS.

DIEM BUNG NO CUA TRUC A - AU: Thang 10 khong chi danh ddu thang tang trudng thir 8 lién tiép ma con thiét Iap ky luc moi
thoi dai (All-time high) vé san lugng hang hoa toan cau. Tuy nhién, blrc tranh tdng trudng ti€p tuc duy tri xu hudng sy phan
héa cuc do: Trong khi Bac M§ suy y&u, thi Chau A - Thai Binh Duong va tuyén thuong mai A - Au dang déng vai tro 1a "déng co

kép" kéo ca thi truong di 1én. Day la tin hiéu cuc thinh cho cac doanh nghiép ndm tai clra ngd khu vuc nhu Viét Nam.

San lugng luan chuyén hang héa nganh (ty tan) Gia nguyén liéu bay va gia cudc van tai quoc té
Billon Indax Jet fuel price Cargo yield
269 —— Actuasl —— Seasonally adjusted 250
24 4
S5 200
204

150
184
16 - 100
14

50
12 4
10 T o

EIETIELIEREasLERYARAYRIIARY 2222888855500 R33333488
EfsEgatsnipatatpatgetnacss LIt iiSiitstitsctisscEsnatts

- H = = = = - = = =
SESSZAIZSZRIZEIISSISIISSZS 5255323858563235539856328384925

Ngudn: IATA, SHS téng hop

e Surc cau lap dinh méi: Nhu cau toan cau (CTK) tdng 4,1% YoY, xac lap muirc san lugng cao nhat lich str cho thang 10. Diéu
nay xac nhan mua cao diém cudi nam (Peak Season) d& chinh thirc khdi ddng véi xung luc manh mé, bat chap cac lo ngai
vé thué quan hay chién tranh thuong mai.

¢ Su tréi day clia Chau A: Chau A - Thai Binh Duong tiép tuc la ngdi sao sang véi mic tang trudng 8,3% YoY — gap déi murc
trung binh toan cau. Dang chu vy, trong khi thi truong Bac M§ sut gidm 2,7%, thi tuyén thuong mai Chau Au - Chau A lai
bung né véi mirc tang 11,7%.

e Gia cudc dao chiéu: M3c du gid cudc van gidm so vdi cung ky nam trudc (-4,7% YoY), nhung da tadng 1,7% so vdi thang
trude (MoM). Day la thang tang gid cudc thi 5 lién tiép, cho thdy quyén dinh gid dang trd lai tay cac hang van chuyén khi
budc vao mua cao diém. Viéc tang gid cudc hang hda nay cé thé gilp SCS dé dang hon trong dam phan tdng phi dich vu
dinh ky hang nam ma khéng gap phai su khang cy manh t&r cac hang bay.

Nganh van tai hang khéng Viét Nam dang dan I3y lai da hoi phuc hau Covid-19

(ty dong) (ty ddng)
%lo
500 44642 443.8 4800 o>
450 1600 GP‘G“
s ; 1400 >
350 =
800 272.38 283.88 28191 1200
250 1000
200 800
150 600
100 400
50
200
[
2019 2020 2021 2022 2023 2024 9T.2025 g
2019 2020 2021 2022 2023 2024
G 8 hang hda ndi dia W vEn chuyén hang hda i:" té -
Van chuyén hang hda nei dja n chuyén ha '8 hoa quoc té m Khdi lirgng hang hoa thing qua cing hang khing  ® Khdi lwgmg hang hda thing qua CHK TSN

=i Chuyin hiang hda

Ngudn: GSO, SHS téng hop

TIEM NANG TANG TRU'GNG DAI HAN ON DINH: Vi md hinh doanh thu phan 16n dua vao san luong hang héa va gia phi
dich vu, chuing téi ky vong du dia tang trudng doanh thu clia SCS sé& dugc hudng lgi tich cuc theo da phuc hoi cla
nganh van tai hang khéng toan cau.
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DU PHONG KET QUA KINH DOANH KHAI THAC NHA GA CUA SCS

So liéu thuc té Du phong

Tiéu chi

2023 %YoY

Tong san luong hang hoa

- 220,97 189,73 267,37
(tan)
San lugng k& hoach ugc tinh dua
San qung qu60 t& 176,54 137101 205’14 trén bao cao thubng nién nam 2024
cuia SCS.
San lugng noi dia 44,43 52,72 62,23
Doanh thu thuan (ty VND) 798,0 646,2 969,8

Tinh dén Q3/2025, doanh thu cla

Doanh thu quéc té& (*) 759,8 600,1 914,5 SCS da dat 817 ty, tang 18% svck va
dat 75% k& hoach nam.

Doanh thu néi dia (*) 38,1 46,1 55,3

Gia ban binh quan
(VND/tan) 3.611.370 3.405.977 3.627.062
Gid ban binh quan hang hda S6 liéu udc tinh clia SHS, SCS khéng
quoe t& (VND/tan) (+) 4.304.049 4.380.231 4.457.761 c6ng bG con 6 oy thé.

Gid ban binh quan hang hda

néi dia (VND/tan) (*%) 858.394 873.587,6 889.050,07

Gia dinh tdng trudng gia

i (] 1,76 - 1,77%

S0 liéu udc tinh cla SHS, SCS khéng

cong bd con sb cu thé.
Chénh léch gia dich vu 9 :

o e o ~ 513n
qudc té so vdi ndi dia (**) DI

DU PHONG KET QUA DICH VU CHO THUE MAT BANG CUA SCS

S0 liéu thuc té Du phong

Loai dich vu

2023 %YoY

Cho thué van phong va

dich vu lién quan (ty VND) DL 53,10 60,10 Téng dién tich c6 thé cho thué hién
tai cia SCS |a 8600 m2.
A R Chung toi gia dinh SCS sé cho thué
2 o
Dién tich cho thué (m?) 7.661 8.288,00 8.471,00 151 da cong sust k& tir nam 2025, véi
gia cho thué binh quan tang 2%
ia thué binh quéa hi .
Gia thué binh quan (nghin 6.595,00 6.404,00 7.098,00 YoyY

VND/m?)

Tl nam 2027 tré di SCS sé 1y lai
phan dién tich nay tir ACV dé kinh
Cho thué san dau may bay 1,0 4,6 53 doanh mang dich vu méi, do vay
doanh thu sé chi dugc ghi nhan cho
dén hét 2026.

Ngudn: SCS, SHS téng hop

(*) SO liéu thuc té khong dugc SCS céng bd chi tiét. Day la sé liéu dugc SHS tinh dua trén cong thic: Gia ban binh quéan (gia dinh) x san luong (thuc té).

(**) S6'liéu thuc té khéng dugc SCS cbng bd chi tiét. Day la sé liéu dugc SHS udc tinh dua trén cdc dit liéu vé san lugng va doanh thu trong 3 ndm gan nhat.
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2. CAU CHUYEN SAN BAY LONG THANH - MIENG BANH THI PHAN “KHO XOI” NGANH HANG KHONG

Bao cao phan tich doanh nghiép

Sén bay Long Thanh khéng chi la bi€u tugng madi cho tam nhin phat trién quéc gia, ma con [a mé vang thi phan ma bat ky
doanh nghiép hang khong nao cling khao khat. Bén canh cudc dua van tai hanh khach clia cac 6ng I6n nhu Vietnam
Airlines hay Vietjet Air, mang dich vu hang hda ciling dang ching kién sy phan tranh quyét liét, dac biét la gira SCS va hé
sinh thai clda Vietnam Airlines. Theo quy hoach Giai doan 1 tir B Xay dung, hai nha ga hang hda chinh (céng suat 550.000
tan/ndm mdi bén) da dugc dinh vi ré rang: Nha ga sé 1 do ACV lam chl dau tu, trong khi Nha ga sé 2 dugc giao cho
Vietnam Airlines d&€ phuc vu riéng cho lién minh SkyTeam.

Nhin tir birc tranh Tan Son Nhat hién tai, ciu tric thi phan tai Long Thanh duy kién sé co su tuong déng mang tinh ké thlra:
TCS - Phao dai ctia dong chady Pong Bic A va Hang nhap khau: V4i loi thé 13 cong ty con cla Vietnam Airlines, TCS théng
tri phan khuc thi phan noi dia (phuc vu VNA va Pacific Airlines) va dac biét 1& nhdm cac hang bay tir Cong xudng Chau A
nhu JAL, ANA, Korean Air, China Airlines... Day Ia truc xuong séng van chuyén linh kién dién t&r va nguyén phu liéu dét may
- dau vao thiét yéu cho céc tap doan FDI 16n tai Viét Nam nhu Samsung. TCS hién tai tap trung nhiéu vao mang dich vu

giao nhan va thi tuc hai quan, qua dé nam gitr vi thé vitng chac & dau vao (Import) cla chudi cung Ung.

SCS - Vj thé ctra ngd quéc té: J chiéu nguoc lai, SCS khang dinh vi thé riéng bang nang luc van hanh vuot troi ddi véi cac

dong hang xuat khau va logistics tron géi, dac biét 1a nhédm khach hang tdi tir thi trudng Chau Au va Chau M¥:

e V& noi dia: SCS la déi tac chién lugce cla Vietjet Air, Viettravel Airlines va cling don dau su trd lai clla Bamboo Airways
trong n&m 2025, hira hen sy cai thién dang k& vé thj phan quéc ndi.

e V& quéc té: DAy la san choi lam nén tén tudi cla SCS khi s hitu danh sach d6i tac qudc té khing nhu Emirates hay
Qatar Airways. CU bat tay trao d6i 2 khach hang 1au ndm gilra SCS va TCS la Qatar Airways va Turkish Airlines trong
giai doan 2024-2025 dugc ky vong van sé duy tri vé thi phan cla ca 2 doanh nghiép, véi Qatar Airways du ki€n cé thé
dong gop téi 30% téng doanh thu mdi clia SCS.

o Loi thé déc quyén: SCS la diém dén ua thich cla cac hdng chuyén co van tai hang nang (Freighters) nhu Cargolux,
Lufthansa Cargo hay cac Hub carrier nhu Singapore Airlines. Nhitng dong mady bay Boeing 747/777F véi hang siéu
trudng, siéu trong mang lai bién lgi nhuan phi dich vu (Handling/Parking) cao vugt tréi so véi may bay khach.

VGi nang luc va danh sach khach hang déc quyén vuot trdi, SCS dang nadm lgi thé I6n d& tham gia van hanh Nha ga s6 1 -
cong trinh do ACV 1a chl dau tu va da diéu chinh thiét k€ nha ga theo tiéu chudn clia SCS. Tuy nhién, v6i miéng banh thi
phan qua In nhu Long Thanh, Vietnam Airlines ciing khéng gidu giém tham vong nang tam néng luc van hanh sau khi dau
thau thanh cong Nha ga sé 2. Diéu nay s& md ra mot cudc canh tranh khdc liét gitra cac doanh nghiép , doi hoi phai nang
cap lién tuc chat lugng va dich vu van hanh, qua dé thic ddy su phat trién chung cda toan nganh logistics hang khéng Viét

Nam.
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3.RUIRO

RUi ro canh tranh va dich chuyén dong chay hang héa

Sy hinh thanh clia Cang hang khéng qudc té Long Thanh Ia rui ro canh tranh mang tinh cau tric 16n nhat doi véi SCS. Khi
Long Thanh di vao hoat déng (du kién 2026), khoang 80% chuyé&n bay quéc t&€ sé dugc diéu chuy&n khdi Tan Son Nhat,
kéo theo phan 16n san lugng hang hda cé bién Igi nhuan cao. Néu SCS khong thang thau hodc tham gia van hanh tai san
bay mdi, vi thé déc quyén nhdm hién tai sé bi pha v3, va cong ty sé bi gidi han trong thi truong hang hoda néi dia vdi du dia
tang trudng thap hon. Ngoai ra, dp lyc canh tranh tir cac trung tdm logistics mdi ndi trong khu vyc hodc sy gia nhap cula
céc dai tht maéi (nhu VJGS cla Vietjet) tai Long Thanh cling doi hdi SCS phai lién tuc dau tu cong nghé va t6i uu chi phi dé

gilr chan khach hang chién lugc

Rui ro tir bién dong thuwong mai toan cau

Hoat déng kinh doanh cla SCS gan lién mat thiét vai sirc khoe cla dong chdy thuong mai qudc té€ va hoat déng xuat nhap
kh&u. Do do, SCS rat nhay cam véi cac bién dong dia chinh tri, chién tranh thuong mai, hay su dit gdy chudi cung Ung tai
cac thj truong tiéu thy I6n (MY, EU, Trung Qudc). Bat ky su suy gidm nao trong nhu cau tiéu dung toan cau hodc cac rao
can thué quan mdi déu anh hudng truc ti€p dén san lugng hang hda théng qua cang, dac biét 1a cdc nhom hang chu luc

nhu dién t&r, dét may va linh kién céng nghé cao.

RUi ro ap luc thué suat va chi phi dau vao

RUi ro tai chinh 16n nhat trong ngan han la viéc SCS sé& hét thoi gian hudng uu dai thué Thué thu nhap doanh nghiép
(TNDN) tlr n&m 2025. Viéc mic thué sudt quay vé muc phs théng (20%) sé tao ap luc gidm truc ti€p 1&n bién Igi nhuan
rong néu céng ty khéng cé cac bién phap t6i uu chi phi bl dap. Bén canh do, ap luc lam phat va chi phi nhién liéu tang cao

c6 thé lam tang chi phi van hanh kho béi va logistics.

Rui ro khai thac, van hanh va an ninh hang hoa

DaGi véi nganh van tai logistics hang khdng, nhiing sy cd vé an ninh hang hda (mat mat, hu hong ddi véi hang gia tri cao), su
c6 hé théng (may méc, IT,...) hay cac vi pham quy chudn an toan bay déu cé thé dan dén viéc bj tudc ching chi qudc té
hodc mat cac hgp dong vdi hdng hang khéng 16n (nhu Qatar Airways, Emirates). Ngoai ra, tinh trang qua tai ha tang giao
thong két ndi quanh san bay cling 1a mét rui ro van hanh, gay ach tac cho dong xe tai ra vao cang, anh hudng dén téc do

x(r ly hang hoa va ndng luc canh tranh so véi cac d6i thd khac.

Rui ro kinh té vi mé va thay déi phuong thirc van tai

Suy thodi kinh t€ toan cau co thé kich hoat xu hudng "Reverse Modal Shift" (Chuyén déi ngugc phuong thirc van tai). Khi
ngan sach that chat, cac chli hang c6 xu hudng chuyén tlr van tai hang khong (cudc phi cao) sang van tai bién (cudc phi
thdp hon) ddi voi cac mat hang khéng qua cép thiét. Digu nay sé lam sut gidm san luogng hang hda thong qua nha ga hang
khéng. Dong thoi, su phat trién clia thuong mai dién tir xuyén bién gidi tuy la co hdi nhung cling di kém rii ro néu cac chinh
sach quan ly hai quan déi véi hang goi nhd (e-commerce parcels) bi siét chat, lam giam t6c dé théng quan va luu lugng

hang.
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B SHS %
= Tai chinh thinh vugng

Chung t6i dy bao doanh thu thuan cua SCS ndm 2025 dat 1.109 ty déng (+7% YoY) va lai truoc thué dat 822,2 ty dong

(+4,91% yoy), |i cia c6 déng cong ty me 658 ty dong (-5,05% YoY), tuong tng véi EPS 1a 6.932 dong/cé phiéu, dugc ho trg

bdi cac yéu td chinh sau:

Don vi: Ty VND

2025F

Du phong két qua kinh doanh nam 2025

%YoY

Ghi chu

Doanh thu thuan

Khai thac nha ga

Cho thué mat bang van phong

Cho thué san dau may bay

Khac

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi QLDN

Loi nhuan trudc thué

Loi nhuan sau thué

Loi ich ¢8 déng thiéu sé

Loi nhuan cé déng cong ty me

www.shs.com.vn

1.037

970

60

1,7

801,0

57,0

1,0

0,0

71,1

783,7

693,0

0,0

693,0

1.110

1.041

62

1,8

851,0

52,0

2,0

0,0

78,7

822,2

658,0

0,0

658,0

7,04%

7,32%

3,33%

0,00%

5,00%

6,24%

-8,77%

100,00%

0,00%

10,69%

4,91%

-5,05%

0,00%

-5,05%

Tang trudng udc tinh: (1) San luong:
+7%; (2) Gia dich vu binh quan: +1,77%

SCS gan nhu khéng phat sinh chi phi
ban hang

Bat dau tir nam 2025, SCS sé khong
con dugc hudng thué suat uu dai.
Chung t6i dang ap dung thué suat
danh nghia 20% d6i véi SCS

Ngudn: SCS, SHS téng hop
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Tong quan va trién vong phat trién cac mang dich vu ctia SCS giai doan cuéi 2025 - 2027
Khai thac nha ga hang héa hang khdng
Quy trinh Van hanh va Khung Tiéu chuan nganh hang héa hang khdng theo IATA

CHM, LA R, DGR, TCR, ULDR, etc. IGOM (W) & AHM (P)

Wi = Working Instructions

P = Policy
Ngudn: IATA

S 1200 60% Mang Khai thac nha ga hang héa: Co thé thdy, SCS dap Ung

C

f'§ o 50% dugc nhu cau phuc vy clia cac hdng hang khong ddi véi hai

i khu vuc van hanh la Landside (Phia nha ga/déat lién) va Airside
30%

[
|+ § .:::-" S0 (Phia san bay/san dd). Trong do, ngudn luc dugc SCS dau tu
o0 _ ___f'{{' 1086 t6i da vao khu vuc Landside — noi dién ra cac hoat déng co gia
00 | 0% tri gia tdng cao nhat trong chudi logistics hang khdng nhu: X{r
200 ‘ ;z; ly hang hda, An ninh, Luu kho va Déng ghép. Chi rieng mang

Khai thac nha ga déng gop t6i 95% téng doanh thu hang nam
clia SCS. Dic biét, nha nang luc x& ly nhitng nganh hang tiéu
W Khai thic nha ga  =O=%YoY chuén cao nhu y t&€, dugc phdm ma SCS van gilr dugc murc

Ngudn: SCS, SHS téng hop  doanh thu 6n dinh ngay trong thai ky dai dich.

Mac du nam 2023 co ghi nhan su sut gidam nhe muirc doanh thu do anh hudng tlir suy thoai thuong mai toan cau, 2024 lai
I& ndm danh dau strc bat manh mé khi ghi nhan gan 1.000 ty doanh thu mang khai thac nha ga, véi diém nhan tir viéc
thanh céng 16i kéo dugc Qatar Airways tlr tay déi thd canh tranh truc ti€p TCS, danh dau tang trudng thu dét bién I1én téi
50%. Ndm 2025 dugc du bdo sé ti€p da bung nd cla SCS vai ddng luc tlr sy hdi phuc cla thi trudng hang khdng Viét
Nam sau giai doan Covid-19, véi minh chirng doanh thu tinh dén hét Q3/2025 la 817 ty, dat muirc tang trudng 18% svck va
hoan thanh 75% k& hoach nam 2025, cao hon 5,05% so véi du bdo cla ching toi. V&i tdc db tdng trudng nhu hién tai,
SCS hoan toan du kha nang can mdéc 1.000 ty doanh thu [an dau tién chi tinh riéng mang kinh doanh nha ga. Tuy nhién,
day cling 1a budc dém chudn bi cho céc kich ban cla du an Long Thanh khi di vao van hanh tir nam gitra nam 2026, khi
san bay nay du kién ti€p nhan 80% lugng chuyén bay qudc té hién dang hoat déng tai Tan Son Nhat, trong khi viéc van

chuyén hang qudc té thudng mang lai bién Igi nhuédn cao hon dang k& so vdi hang noi dia.
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Bao cao phan tich doanh nghiép

1 Mang Cho thué van phong va dich vu lién quan: Toa nha van phong SCSC cé 5

(ty dong)

tang vai 1.600 m2 méi san (kich thudc 40m x 40m). Téng dién tich san tda nha la

phan con lai cho cac hdng bay va céac dai ly giao nhan hang hda thué lai. Ngoai
. ra, SCS cling dang co k& hoach trién khai xay dung tdoa nha van phong sé 2, bao

I F = 7.200 m?2, hién dugc SCS s dung lam van phong quan ly hoat dong cua céng ty,
d gém 12 tang vadi t8ng dién tich san la 18.900 m?, trong d6 14.000 m? la cho thué.

2019
2020
2024

Tuy nhién, hién du an van dang trong qua trinh phé duyét cac thud tuc phap ly tir

UBND TP.HCM. Hién nay doanh thu mang dich vu van phong cho thué dang
déng gbp vao khodng 4-5% téng doanh thu ctia SCS, vdi ty 1€ 18p day & mic cao
(>90%), chti yéu la cac dai ly giao nhan, hang hang khong va van phong dai dién

hai quan.

Mang Cho thué san dau may bay: SCS hién dang la la don vi hiém hoi s& hitu

(ty dong)

san dau riéng biét 1ap vdi sdn d6 chung clia ACV. Theo théng tin tir SCS, hién

cong ty dang s& hitu khoang 5 ha san ddu may bay cho ACV thué lam sén dé va

1ha san bdng. Tuy nhién, khi sadn bay Long Thanh di vao van hanh, ACV du kién
2 sé trd lai phan thué san dé. Do vay, nhiéu kha ndng t&r ndm 2027 trd di, doanh

) [ | I l A0 thu mang cho thué san dau may bay cta SCS sé& khdng con dugc ghi nhan, tuy

2019
2023
024

nhién thi cong ty cling da c6 phuong én chuyén déi cong nang, thong qua dam
phan véi Lufthansa dé phat trién trung tdm bdo dudng, slra chita may bay — mot
mang dich vy dang rat khan hi€ém nguén cung trén toan cau. Mang kinh doanh
ma&i nay du kién s& md ra co hoi phat trién chudi gia tri dich vu toan dién cua
SCS, dong thoi doanh thu dong gdép du kién cling sé cao hon nhiéu muic 1%

mang cho thué hién tai.

Cac kich ban du an san bay Long Thanh ~N

Theo chia sé tur phia doanh nghiép, chiing t6i nhan dinh SCS dang nam gitr Igi thé dan dau (pole position) trong cudc dua vao

Long Thanh nh& nédng luc tai chinh vuot tréi va vai tro ddi tac chién luge clia ACV khi dugc tham gia truc ti€p trong giai doan
thiét k& a xay dung phuong &n van hanh nha ga hang hda, tuy nhién doanh nghiép van duy tri sy than trong vdi kich ban

phong thu tai ca 2 dia ban la Tan Son Nhat va Long Thanh.

KICH BAN 1: THAM GIA VAN HANH TAI LONG THANH
e Mang Khai thac Nha ga: SCS trd thanh don vi dong van hanh, ti€p tuc phuc vu 80% luu lugng hang hoa quéc té dich
chuyé@n tlr Tan Son Nhat nhd vao quy md khach hang qudc té€ manh chat lugng hién tai. Tuy nhién, ching téi du kién trong
1-2 ndm dau, céng suat hoat déng tai Long Thanh sé& chi dirng & mirc 30-50%, do vay SCS sé& khé ghi nhan sy bt pha vé
mat doanh thu ngay lap tiec.
KICH BAN 2: PHONG THU & TOI UU HOA TAN SON NHAT
e Mang Khai thac Nha ga: Tiép tuc duy tri chat lugng va thuong hiéu sén c6 tai Tan Son Nhat vai tép khach hang chat
luong, tuy nhién viéc chuy&n phan Ién lugng hang qudc té sang Long Thanh co thé gy sut gidm doanh thu tuong déi 16n,
budc doanh nghiép phai cé nhitng phuong an khac phuc.
e Mang Van phong & Dich vu: Trién khai xdy dyng Toa nha van phong SCSC-2 dén dau nhu cau tir Nha ga T3. Chuyén dai

cdng nang quy dat sdn cé sang phét trién cac mé hinh kinh doanh méi nhu Trung tdm bao dudng may bay (MRO) hop tac

véi déi tdc qudc té, tao dong tién maéi déu dan va lanh manh hon trong tuong lai.

\. J
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e Chung t6i sir dung hai phuong phép dinh gid so sanh tuong doi, st dung hai hé s6 phsd bién nhat déi véi nhom nganh
ha tang va logistics la P/E va EV/EBITDA.

e Phuong phap P/E dugc lya chon nham phan anh gid tri thi truong tuong déi clia SCS so véi cac doanh nghiép clng
nganh dich vu hang khéng, dua trén mic P/E binh quan Igi nhuan dy phong trong 03 ndm giai doan 2025 -2027.

e Song song do, phuong phap EV/EBITDA dugc coi nhu la phuong phap téi wu doi véi cac doanh nghiép sé hitu tai san
¢6 dinh 16n va dong tién hoat déng manh mé& nhu SCS. Chi sé nay gilp danh gia hiéu qua van hanh c6t 16i ma khong bi
nhiéu bdi cac yéu té phi hoat déng nhu chinh sach khau hao, cdu tric v6n hay su thay d&i vé thu€ suat (dac biét khi
SCS hét uu dai thué tlr 2025).

e Ty trong ap dung gilta hai phuong phap trong mo hinh dinh gid la 50% cho P/E va 50% cho EV/EBITDA.

e Theo do, gid tri hgp ly clia c8 phi€u SCS dugc xac dinh & mirc khodng 85.000 VND/c8 phi€u (lam tron), tuong ng murc

tang khoang 55,7% so vdi gia dong clra ngay 09/12/2025.

Két qua dinh gia

Phuong phap Gia du phong Ty trong

P/E 85.721 50% 42.861
EV/EBITDA 84.208 50% 42.104
P/E 2024 8,4
EV/EBITDA 2024 6,7
Gia muyc tiéu (Lam tron) 85.000 VND/CP
Gia hién tai (09/12/2025) 54.600 VND/CP
Upsize 55,7%

Ngudn: SHS téng hop

Phuong phap P/E Phuong phap EV/EBITDA

LNST cé déng cong ty Me 707 28 EBITDA du phoéng binh quan 884,11
binh quén (2025-2027) ' (2025-2027)

P/E 4p dung (*) 11,50 EV/EBITDA &p dung (**) 7,6
Gia tri s6 sach/c6 phiéu 14.817 Gia tri doanh nghiép (ty VND) 6.719,2
S6 lugng ¢ phiéu luu hanh 94.886.982 ¢3 phiéu Vén héa thj trudng myc tiéu 7.990,2
Pinh gia P/E 85.721 VND/CP Pinh gia EV/EBITDA 84.208 VND/CP

Nguén: SCS, SHS téng hop Ngudn: SCS, SHS téng hop

(*) Mtrc P/E hién tai cua SCS dang thap hon kha nhiéu so véi binh quan nganh. Ching téi s dung murc P/E binh quan 3 ndm gan nhat cda SCS vdi gia tri hop
ly xap xi mtrc trung binh céng P/E cta SCS hién tai vdi binh quén nganh.
(**) Chuing téi str dung mtrc trung binh céng cta EV/EBITDA nganh vdi EV/EBITDA binh quan 3 ndm gén nhat cta SCS dé tinh ra gia tri hop ly.
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So sanh véi doanh nghiép cung nganh (04/12/2025)

Von hoa Doanh thu LN rong TTS Von CSH P/E

Qudc gia EV/EBITDA

(ty VND) (ty VND) (ty VND)  (tyVND)  (ty VND) (TTM)

CTCP Dich vu
hang héa Noi Bai Viét Nam 2.459 893 264 1.033 796 7,21 3,09 51,33% 40,78% 5,74
(Ticker: NCT)

CTCP Tap doan

ASG Viét Nam 1.525 1.916 53 3.567 2.116 23,49 1,1 4,84% 1,94% 10,40
(Ticker: ASG)

CTCP Phuc vu

mat dat Sai Gon Viét Nam 2.047 1.518 296 1.325 1.325 8,26 1,76 21,57% 14,70% 514
(Ticker: SGN)

AL e Puc 193.440 133.302 14.300 493.024  109.463 14,06 1,28 9,73% 2,53% 2,38
Airport ADR
Corporacion

América Airports My 120.568 158.054 6.731 107.408 20.051 23,08 2,95 12,56% 6,54% 7,92

S.A.

Trung binh nganh 15,40 2,04 20,01%  13,30% 6,32
CTCP Dich vu

hang héa Sai Gon | Viét Nam 3.339 1.037 783 1.898 1.406 7,52 3,29  3540% 22,29% 5,64

(Ticker: SCS)
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PHU LUC 1
(ty VND) 2023A  2024A 2025F 2026F  (ty VND) 2023A  2024A 2025F 2026F
Tai san ngan han 1.163 1.388 1.534 1.726 Doanhthu 705 1.037 1.110 1.187
Tién/tuong duong tién 163 317 174 277 Gia vén hang ban 170 236 258 273
D3au tu ngén han 899 954 1218 1.303
Lgi nhuan gop 535 801 851 914
Céc khoan phai thu 96 M 135 138
o Chi phi BH va QLDN 52 71 76 81
Hang tén kho 0 0 0 0
T3i san khac 4 6 6 7 Loi nhuén hoat dong 484 730 775 833
Tai san dai han 540 509 490 472 Doanhthutaichinh 88 57 52 58
Tai san c6 dinh 356 374 351 328  Chiphi tai chinh 1 1 2 2
Dau tu dai han 0 0 0 0 Loinhuan khac 0 1 1 1
Xay dung co ban dd& d 43 0 0 0 3i/(18) tr co ié
ay dung co ban ang :al/(lﬁ) tlr cOng ty lién 0.0 0.0 0.0 0.0
Tai san khac 141 135 139 144  90an
Téng tai sén 1.703 1.898 2024 2197 Loinhuéntrudc thué 569 782.7 822.9 886
No ngén han 358 487 522 555  Thu& TNDN 70 90 165 177
Phai trd ngan han 12 6 13 10
Loi nhuan sau thué 498 693 658 709
Ngudi mua tra tién trudc 1 2 3 3
Vay ng ngan han 0 0 0 0 ';g' ich c6 dong thieu 0 0 0 0
Ng ngén han khac 345 479 507 542
LNST ctia cty me 498 693 658 709
No dai han 6 4 7 7
Vay ng dai han 0 0 0 0 %BiénLNST 70,7% 66,8% 59,3%  59,7%
No dai han khac 6 4 7 7 EPS (VND) 5.280 7.302 6938  7.471
Téng ng phai tra 364 492 529 563
Vén chu sé hiru 1.339 1.406 1.495 1.634
Vén gop 944 949 949 949
Cacchisétaichinn
Théng du vén ¢8 phan 8 15 15 15 (ty VND) 2023A  2024A 2025F  2026F
Loi nhuan gitr lai 315 370 459 599 Chisédinhgia
Lai ich c8 dong thidu s6 0 0 0 o EPS(VND) 5.280 7.302 6.938 7.471
Tong ng va von CSH 1.703 1.898 2.024 2.197  Chi s6 sinh 10i
Bién LN gop 759% 77.2% 76,7% 77,0%
Bién LN rong 70,7% 66,8%  59,3% 59,7%
ROE 359% 50,5%  45,4% 45,3%
Bocioluchuyentente o 6% 3 3% 36
(ty VND) 2023A  2024A 2025F  2026F .. o .. bay (fan)
LCTT tir HD kinh doanh 666 719 789 832
Chi s6 thanh toan 1ai vay - - - -
LCTT tir HD dau tu 0 -293 -17 -119
. o Ty s6 ng vay/téng taisan  0,0% 0,0% 0,0% 0,0%
LCTT t&r HD tai chinh -354 -569 -569 -569
LCTT trong ky 112 -143 103 144 Ty s6 ng vay/VCSH 0,0%  0,0% 0,0% 0,0%
T‘i‘én/tuong duong tien 51 163 317 174 HsG TT hién hanh 3,2 2,8 2,9 3,1
dau ky
Tien/tuong  duong  tien 163 317 174 »77  H.s8 thanh todn nhanh 3,2 2,8 2,9 3,1

cudi ky
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TUYEN BO MIEN TRACH NHIEM

Nguyen Minh Hanh T4t ca nhitng thong tin, di liéu \{é phén tich trong té}i liéu nay da dugc thu thap,
Head of Research téng hgp va x& ly mot cach cén trong tai‘thdi diém cbéng bd. Tuy r}hién,SHS

Research va tac gia khéng cam két tinh day du, chinh xac tuyét déi hay cap
Hanh'nm@Shs'Com‘vn nhat lién tuc cua cac thong tin dugc sir dung. Moi ndi dung trinh bay hoan toan
khéng dai dién cho quan diém chinh thirc cia Céng ty C6 Phan Chiung Khodan
SHS, trir khi cé ghi ré.

Pham Cao Duy Cac quan diém, mo hinh va nhan dinh trong bao cdo phan anh dénh gia chuyén
Research Analyst mén c:icf)c I&p clia nhédm phan tich tai thoi diém viét, dyua trén cac gia dinh cu thé

vé bdi canh kinh t&, chinh sach va thi truong. Bdo cdo nay khéng cau thanh
duy.pc@shs.com.vn khuyé&n nghj dau tu, 16i moi goi giao dich, hay cam két hiéu qua tai chinh dgi vdi
bat ky loai tai san nao, bao gém nhung khéng gidi han & cd phiéu, trai phiéu,
ngoai té, hang hda, bat dong san hodc cac san pham tai chinh phai sinh.

Cac ndi dung trong bao cao cling khéng phai la tai liéu tu van chinh sach chinh
thirc, va khong nham thay thé cho dénh gia doc 1ap clia cac co quan hoach dinh
hodc céc t6 chirc ra quyét dinh diéu hanh kinh t&€. Moi phan tich vé chinh sach
cbng chi mang tinh tham khao vé mat logic truyén dan va kich ban gid dinh,
khéng mang tinh chi dao hay phan bién chinh sach cu thé.

Chung t6i khuy&n nghi ngudi doc du l1a nha dau tu t6 chic, cé nhan hay can bd
hoach dinh chinh sach can ty danh gia dé phu hgp cua théng tin véi muc tiéu st
dung, khau vi rui ro, va bdi canh phap ly/kinh té& tai thoi diém xem xét. Cac du
bdo trong bdo cdo mang tinh md hinh, cé thé thay déi dang k& khi cac yéu td
dau vao hoac dinh hudng chinh sach thay déi.

Tai liéu nay khdong dugc st dung dé xay dung hd sg chao ban chiing khoan,
truy@n thong ti€p thi sdn pham tai chinh, hodc lam can ct phap ly néu khdng co

phé duyét ré rang tir Cong ty C8 Phan Ching Khoan SHS.

Moi hanh vi sao chép, chia sé, trich ddn mot phan hoac toan bd bao cdo can
tudn thd quy dinh vé ban quyén.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tdm Phan tich - Cong ty Cé phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh ba Nang
S6 43 Ly Thuong Kiét, P. Ctra Tang 6, Cao 6¢ van phong HDTC, Tang 8, Toa nha Thanh Loi 2,
Nam, Thanh phd Ha Noi, Viét Nam. s6 36 Bui Thi Xuan, Phuong Bén s6 03 Lé Dinh Ly,

Thanh, Thanh phé H6 Chi Minh, Thanh phé Da Nang, Viét Nam

Tel: (84-24)-3818 1888 Viét Nam.
Fax: (84-24)-3818 1688 . Tel: (84-511)-352 5777
Email: contact@shs.com.vn Tel: (84-8)-3915 1368 Fax: (84-511)-352 5779

Fax: (84-8)-3915 1369 Email: contact-dn@shs.com.vn

Website: www.shs.com.vh Email: contact-hcm@shs.com.vn
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