CTCP DICH VU HANG HOA SAI GON — HOSE: SCS BAO CAO CAP NHAT

06/07/2026 — HOSE: SCS

| KHUYEN NGHI: MUA | Gid muc tiéu: 57,200 | Upside: 17%
Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran Nguyén Tusng Huy
KQKD Q1/2026: DTT va LNST-CDTS Lan lugt dat 272 ty VND (+2.1% YoY) va 173 tj VND (+2.0% YoY). Trong dé: (Chuyén vién phan tich)
+ Mang khai thac nha ga c6t i (chiém 94% cd cau DT) tdng +2.5% YoY do gid dich vu trung binh (ASP) tdng +8% YoY, bl Huytnt@bsc.com.vn

cho muc suy gidm san lugng -5% YoY.
« Tuy nhién, gid vén tdng nhanh hon doanh thu, khién L3i gdp gidm -1.3% YoY va bién LNG thu hep tir 81.1% xudng

78.4%. Nguyén nhan chinh dén tlr 4p luc chi phi vAn hanh gia t8ng trong béi cdnh san ludng suy gidm, dang chu vy, chi phi Thoéng tin doanh nghiép

nhan cdng tdng manh +27% YoY (chiém tdi 41% cd cdu COGS). Gi4 hién tai (VND): 49,050
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Théng tin DHDCD 2026: V8n hod (T VND): 5,007
« SCS dt k& hoach kinh doanh 2026 véi DTT dat 1,300 ty ddng (+2.5% YoY) va LNTT dat 960 ty déng (+2.1% YoY). Téng Thanh khoan 30n (Tri¢u): Bl

san lugng hang hda du kién dat 287,000 tan (+3.0% YoY). S& hitu nudc ngoai: 20%

» Ngoai ra, doanh nghiép du kién phat hanh ESOP trong Q2-Q3/2026 vdi gid phat hanh 10,000 déng/CP, tusng Ung 1% sé
lugng c6 phiéu luu hanh.

DANH GIA CUA BSC

DTT va LNST-CDTS Q1/2026 Lan lugt hoan thanh 25% va 26% du phdng cd ndm 2026 cia BSC. Muc suy gidm san ludng
hang hda trong quy chl yé&u phan dnh tdc déng tir c8ng thdng dia chinh tri gilta My, Israel va Iran, nhu chidng t6i da luu y trong
bdo cdo trudc d6. Cu thé, san lugng trong 2 thdng dau ndm van tdng nhe 2% YoY, tuy nhién gidm manh 16% YoY trong thang 3
- thdi diém xung d6t tai Trung B6ng bt dau leo thang va anh hudng rd nét hon dén hoat déng van tai hang khéng.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 705 1,037 1,197 1056
Lgi nhuan gép 535 801 939 818
NPATMI 498 693 751 691

EPS 4,638 6,787 7,357 6,769
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TRIEN VONG DOANH NGHIEP

Ching t8i duy tri quan diém TRUNG LAP d8i vdi trién vong clia SCS trong ndm 2026F vdi nhing thuan (gi va khé khin dan
xen. Cu thé:

Dién bién chién su tai Trung Ddéng dang tao ap luc Lén san lugng hang hda quédc té cha SCS. Nguyén nhan dén tir: (1) tan
suat bay, tuyén bay va ndng luc khai thdc clia cdc hang hang khéng Trung Déng cb thé bi anh hudng, trong khi Qatar
Airways va Emirates hién chiém khoang 30% san lugng quéc té cla cdng ty; va (2) gid dau va nhién liéu bay duy tri 8 murc
cao, kéo theo chi phi khai thic va cudc van tai hang khdng tdng, qua dé lam suy y&u nhu ciu van chuyén hang hda bang
dudng hang khéng. Theo quan st cla chiing t6i, tdng san lugng hang hda clia SCS trong T4 va T5 lan ludt gidm -6.3%/-
7.7% YoY, cho thay nhu ciu van tai hang khéng van dang chiu dp luc.

Bién LNG du kién suy gidm trong ndm 2026. M3c du ASP Q1/2026 dat 4,194 déng/kg, cao hon gan 6% so vdi gia dinh cla
ching t6i do diéu chinh gid dich vu trong bdi cdnh gid ndng lugng leo thang, muc tdng nay khd bu d3p hoan toan ap luc chi
phi van hanh, dic biét & chi phi nhan cong va dich vu mua ngoai. B&n canh dd, san ludng quéc té suy y&u khién chi phi cd
dinh/mai don vi hang hod tang tdng, qua dé gay dp luc thu hep bién LNG so vdi cling ky.

Viéc sin bay Long Thanh chim tién d6 La yéu t8 hd trd ngan han déi vdi SCS, khi qua trinh dich chuy&n hang hda quéc té
tlf TAn Son Nhat sang san bay mdi dudc Wi lai. Diéu nay gilp SCS kéo dai thdi gian duy tri san lugng qudc té hién hitu va
mat bang gid cao. Kich bdn SCS tham gia vAn hanh Nha ga hang hda sé 1 tai Long Thanh van L yéu t8 can theo doi.
Chuing tbi cho rang SCS dang cd i thé tucng déi trong kha ndng hdp tac véi ACV so v8i ACSV, nhd: (1) vai trod tu van cho
ACV trong qud trinh xay dung nha ga hang hda mdi; va (2) kinh nghiém khai thac hang hda hang khong tai khu vuc phia
Nam. Cdc kich ban chi tiét vé kha nang triing thau da dudc dé cip trong bdo cdo trudc dé.

Du phdng 2026F: Chung t6i van duy tri du phdng 2026F véi DTT dat 1,085 ty dong (-9% YoY) va LNST-CDTS dat 691 ty
déng (-10% YoY), thip han so vdi ké hoach kinh doanh clia doanh nghiép, dua trén quan diém than trong trudc rdi ro chién su
tai Trung Bong kéo dai.

Hinh 1: San lugng hang hod hang thang ctia SCS

Bang 1: Tém tat gia dinh cGia BSC

30,000 30%
20% 2025 2026F %YoY
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6% -8% 0o, San lugng hang hoa (nghin tan) 279 256 -8%
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RO AR N S Hang quédc t& 55 55 0%
Hang quéc ndi (tan) Hang quéc té (tan) %YoY ., .
Gia trung binh (ASP) 4,041 3,91 -2%
Nguén: Bloomberg, BSC Research
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KHUYEN NGHI CUA BSC

BSC khuyé&n nghi MUA déi véi cd phi€u SCS vdi gid muc tiéu la 57,200 VND/CP, tuong (ng upside +17% so vdi gid déng cla
ngay 06/07/2026. MUc upside chl y&u dén tir viéc gid c6 phiéu da gidm -61% so vdi vung dinh lich s va -13% sau khi chién su
Trung Dbng né ra, qua dé dua P/E FW 2026F vé 8.1 Lan, tuong Ung muc chiéu khiu -46% so véi P/E binh quan 3 ndm & 11.8
lan. Do dd, chiing tbi danh gid muc dinh gid hién tai @& phan nao phan anh rii ro suy gidm san lugng trong béi cdnh (1) san bay
Long Thanh cd thé di vao van hanh trong ndm 2027, (2) cidc hang hang khéng dn tai Trung Bong cat gidm tan suit bay.

+ Pbéng luc t8ng gid c6 phi€u ch yé&u phu thudc vao (1) trién vong tring thau gdi LTA-C1 trong giai doan tdi; va (2) dién bién
clia xung dét tai Trung Bong, von cb thé anh hudng d&n nhu ciu van tai hang khéng cling nhu tdm Ly thi trudng.

Ngoai ra, SCS chi tra cé tic tién mat véi gia 5,000 déng/CP, tudng tng mufc Ldi suit cé tic khodng 10% tai muc gia thi
trudng 50,200 déng/CP.

Hinh 1: Gia ¢6 phiéu SCS va Vnindex Hinh 2: Dinh gia P/E clGia SCS
Don vi: VND/c8 phiéu Dan vi: Lan
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BIOV SECURITIES JSC

PHU LUC: BANG TOM TAT KQKD Q1/2026

Q1/2026 Q1/2025 %YoY
Doanh thu thuan 272 266 2.1%
Gia vén -59 -50 16.7%
L5i gbp 213 216 -1.3%
DT tai chinh 22 14 60.1%
CP tai chinh 0 0
Lai vay 0 0
LDLK 0 0
CP BH 0 0
CP QLDN -16 -15 5.5%
Lai HBKD 219 215 1.9%
Lgdi nhuén khac, rong -1 -1 -3.2%
LNTT 218 214 1.9%
Thué TNDN -45 -44 1.7%
LNST 173 170 2.0%
CbTS 0 0
LNST-CDTS 173 170 2.0%
Chisd
Bién LNG 78.4% 81.1% -3.3 dpt
SG&A/DT 5.8% 5.6% +3.3 dpt
Bién LNR 63.7% 63.8% -0.1 dpt

Nguén: BSC Research
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Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Qudc Biru
Quyén phu trdch Trung tdm Phéan tich Nghién cdu
Buu bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch Nhdm nganh va Doanh nghiép
Nganh — Doanh nghiép

Tuntc@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Nhém Ngéan hang, Tai chinh Nhém Bat Dong San, VLXD Nhém D4&u khi, Dién, Phan bén — Hoa chit Nhém Ban &, Xuat khiu, Logistics

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Luu Thuy Linh
Trudng nhém, Chuyén vién phén tich cao cap
Linhlt2@bsc.com.vn

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.




	Đề xuất
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6


