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NGANH HANG KHONG ngoal SUV Veu
Cac chi so chinh  Trong quy 3 nam 2022, SCS d4 cong bo doanh thu va |0 nhudn ting trudng manh
G7a 1 von hod (Tiéu USD) 2743 3(1 V0i n;ll]c co ,S(j t.hA'ap cﬂla né@ ngloai (quyAI.’, nam 21(?21' ghi nhe;i.n lugng h?ng h(:)a
i i von hod (ty VND): 68156 thaﬂp n?at do cac, blenvphap glar] cach xa hQI),.lS(? V0i \na[n ngoai, !u’qug hang hog
R R quoc té trong quy 3 nam 2022 tang 11% so véi cung ky 18n 40 nghin tan, trong khi
b 60 phicu i hanh (i) o hang hoa néi dia tang 30% so vdi ciing ky Ién 10 nghin tAn. Tuy nhién, quy 3 nam
Gid Cao/thap nhat trong 52 tudn (‘000 VND) 98,11/67.5 2022 danh dau su sut giam vé san lugng so véi quy trudc, diéu nay chi yéu 12 do
KLGD trung binh 3 thang (cp) 33.103,9 nhu cau cua cac doi tac thuong mai chinh cua Viét Nam nhu EU hodc Hoa Ky suy
KLGD trung binh 3 thang (triéu USD) 0,11 yéu do lam phét cao hon va chi tiéu cho cac mat hang phi nang lugng giam di. So
KLGD trung binh 3 thang (ty ddng) 27 vdi quy 2, khoi lugng hang hoa qudc té trong quy 3 nam 2022 giam 10%.
Ty |8 s¢ hitu nudc ngoai (%) 28,7 o . R s . o
318 53 i nha i (%) -4 e SCS dat ke hoach doanh thy nam 2023 la 1,07 .nghm ty dong, tang 14% S0 vGi cung
' : ky va va LNTT dat 750 ty dong, tang 10% so v6i cung ky. Nhin chung, ké hoach nam
) o 2022 cta SCS phu hgp v6i udc tinh cha chang t6i, va cao hon udc tinh trude day
Blonjfigng gidict|phidi nho' kiém soat chi phi tot va ty suét Igi nhuan dugc céi thién an tuong. Nam 2023,
120 - - 200 chung t6i ky vong doanh thu ctia SCS dat 899 ty dong, tang 5,4% so véi cung ky va
£ 100 - - LNTT dat 724 ty dong, tang 6,9% so vai cung ky, vi ching i nhan thay nhu cau thi
% w N/\N\M\M\M g trung nudc ngoai suy yéu sé 1a yéu to tac dong chinh cho ndm 2023.
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0 - C6 phiéu SCS dang giao dich véi P/E du phong nm 2022 va 2023 I4n Iugt 1a 11,5

= lan va 10,8 1an, déay 1a mitc thAp nhat trong lich sif ctia ¢6 phiéu nay. Theo quan diém
clia chang t6i, viéc giam dinh gi nay 1a hop Iy, nham phan anh trién vong ting truéng
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L - R e s i cham hon trong thoi gian t6i, cung véi viéc cong ty phu thudc nhiéu vao nguén nhu
'R e %3 cu ciia thi truong nudc ngoai hién dang suy yéu. Vé nhig yéu to tich cuc, SCS néi
kG ——Gid bat [a don vi hudng loi ttt viéc USD tang gia vi phan 16n doanh thu ctia SCS dugc tinh

Ngutn: Bloomberg bang USD, trong khi chi phi déu tinh bang VND. M6 hinh DCF ctia chang t6i cho ra
Théng tin co ban vé cong ty gia myc tiéu 1 nam 1a 71.900 dong/co phiu (tiém nang tang gid la 1,4%), tuong
SCS 12 motirong 2 60ng & xEp A8 hang hta hang Khong ti 5an duang véi khuyén nghi KEM KHA QUAN dbi vai cd phiéu. Trong ngdn han, loi nhudn
bay qudc t€ Tan Son Nhat (san bay dong khach nhét Vigt Nam, quy 4 ndm 2022 sé giam sit so vdi mic co ban cao cia ndm ngodi, vi mic ton kho
v6i hon 30 trigu lugt hanh khach mdi nam). Cong ty thanh Igp clia nha bén Ié ndm nay cao cling véi nhu cau thap hon dan dén khong co mia cao

vao nam 2008 dudi hinh thic cong ty tu nhdn gom 6 ¢ dong
sang lap: Tong cong ty Cang Hang khang Vigt Nam (ACV), Cong
ty stfa chita may bay A41 (A41), CTCP Gemadept (GMD), Cong
ty TNHH Dau Tu Nam Phi Qudc Té, CTCP Dau tut A Chau, CTCP
Séng Viét. Doi thu canh tranh duy nhét 1a CTCP Dich vu Hang
hoa Tan Son Nhét (TCS), thanh 1ap bdi Vietnam Airlings, SATS
va SASCO.

diém vao cubi nam.
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Chiing t6i da tham gia budi trao doi vé KQKD quy 3/2022 va 3 quy dau nam ciia cong ty. Dudi day la nhiing diém
chinh rdt ra tt ni dung trao doi.

KQKD quy 3/2022

o So véi S0 vdi Hoan thanh ké
Doanh thu thudn 201 172 169% 200 -38% 68%

Loi nhuan gop 161 137 182% 167 -3,0% 804%  795%  79.8% 77.7%
Loi nhuan tir HOKD 148 122 211% 154 -41% 738%  713%  74,0% 68,2%
EBIT 161 130 237% 165 -2.3% 801%  757%  789% 721%
EBITDA 172 144 197% 175 -19% 857%  837%  84,0% 78,6%
LNTT 161 130 237% 165 -2.3% 79%  801%  757%  789% 721%
Loi nhuan rong 148 121 226% 153 -30% 739%  705%  733% 67,2%
Lot nhugn thuge ve 0 148 121 226% 153 -30% 739%  705%  733% 67.2%

doéng cbng ty me
Nguon: SSI Research

Trong quy 3 nim 2022, SCS da cong bé doanh thu va Igi nhuan ting trudng manh so véi mic ca so thip cua
ndm ngodi (quy 3 nam 2021 ghi nhan lugng hang hoa thip nhat do céac bién phap gian cach xa hoi). So vai nam
ngodi, luong hang hoa quéc té trong quy 3 nam 2022 ting 11% so vdi cung Ky 1én 40 nghin tan, trong khi hang
hoa ndi dia ting 30% so vdi cung ky Ién 10 nghin tan.

Tuy nhién, quy 3 ndm 2022 danh dau su sut giam vé san lugng so vai quy trudc, diéu nay chi yéu 1a do nhu cau
clia céc doi tac thuong mai chinh ctia Viét Nam nhu EU hodc Hoa Ky suy yéu do lam phat cao hon va chi tiéu cho
cac mat hang phi nang lugng giam di. So vai quy 2, khoi luong hang hoa quéc té trong quy 3 ndm 2022 giam
10%.

Ca thé thay diéu nay qua Iugng hang hoa qua San bay Tan Son Nhat theo diém dén trong 9 thang dau ndm 2022

Uc Trung Quoc ChauAu HongKong NhatBan HanQudoc Bac My  Khac Pai Loan

9 thang ddu ndm 2021 32.934 7.479 34.699 60.311 22.840 23.136 18.922 84972 7911 10.709 303.732

9 thang dau ndm 2022 35.515 9.168 39.747  55.609 27.232 27.796 17.499 83.730 8.068 10.420 313.783

Tang truéng 8%  23% 15% -8% 19% 20% -8% -1% 2% -3% 3%
Nguon: SCS

KQKD 9 thang dau nam 2022
N e Hoan thanh

e | oo | owsh 2 | Sowicim | g herttn oo oo gt

Doanh thu thuan 655 576 13,7% 68%

Lgi nhuén gop 533 459 16,2% 81,3% 79,6% 77,7%

Lgi nhuén tit HDKD 496 413 20,3% 75,7% 71,6% 68,2%

EBIT 527 436 20,9% 80,4% 75,6% 72,1%

EBITDA 560 477 17,5% 85,5% 82,7% 78,6%

LNTT 527 436 20,9% 79% 80,4% 756% 72,1%

Lgi nhuan rong 489 406 20,5% 74,6% 70,4% 67,2%

Lgi nhuan rong thudc vé ¢6 dong cong ty me 489 406 20,5% 746%  70,4% 67,2%

Ngudn: SSI Research

Trong 9 thang dau ndm 2022, tdng lugng hang hoa ctia SCS téng 6,3% so vai cung Ky, véi muc tang trudng 16%
so vdi cung ky doi vi hang hoa quoc té va giam 21% so vdi cung ky doi vai hang hoa noi dia. Lugng hang ndi
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dia sut giam 1a do Trung Quoc kiém soat chat ché bién gidi dan dén nhu cau van chuyén hang hoa ndi dia tir mién
Nam ra mién Bac Vigt Nam giam.

Con s6 nay van t6t hon muc ting trudng 3,6% so véi cung Ky cia Tan Son Nhat, cho thiy SCS dang chiém nhiéu
thi phan han. Hién SCS ¢6 35% thi phan vé luong hang hoa quoc té tai San bay Qudc té Tan Son Nhét, ci thién
nhe so vai mic 33% ctia nam ngoai. Diéu nay dan dén doanh thu va LNTT trong 9 thang dau nam 2022 ting
truong 1an Iugt 13,7% so vai cung ky (dat 655 ty dong) va 21% so vdi cung Ky (dat 527 ty dong). Ty suét I0i
nhuén trudc thué tiép tuc cai thién an tugng I&n 80,4%, tir 72% vao ndm 2021, nhd quy mé kinh t cao hon va
kha nang kiém soat chi phi an tugng.

Nhin chung, SCS da hoan thanh 68% ké hoach doanh thu va 79% ké hoach lgi nhuan, do do, theo Ban lanh dao,
cong ty hoan toan co kha nang hoan thanh k& hoach LNTT ndm 2022 |a 668 ty dong. Day la mic LNTT cao hon
S0 v@i udc tinh trude day cla ching toi.

Muc tiéu nam 2023
Ké hoach nam 2023 UGc tinh nam 2022 Tang truéng
1. Tong khdi lugng hang hoa (tan) 250.000 229.000 9%
Quoc té 200.000 185.000 8%
Trong nudc 50.000 44,000 14%
2. Dién tich vén phong cho thué (m2) 7.900 7.660 3%
3. Téng doanh thu (ty dong) 1.070 940 14%
4. Téng chi phi (ty dong) 320 270 19%
5. LNTT (ty dong) 750 680 10%

Nguon: SCS

Cong ty dat ké hoach ting trudng tong san lugng hang hoa cho nam 2023 1a 9% so vdi cung ky, trong khi mic
tdng trudng tong cong cua San bay Quéc té Tan Son Nhat 1a 6% so vdi cung ky, diéu nay c6 nghia 1a SCS sé
chiém dugc thém thi phan tit doi thi canh tranh chinh TCS. Trong do, Iugng hang hoa quoc té du kién tidng 8% so
vdi cung Ky, trong khi hang hoa ndi dia du kién tdng 14% so v6i cung ky tir muc co so thap trong ndm nay.

Mang cho thué van phong, tong dién tich st dung cta toa thap van phong hién tai sé ting 1&n 7.900 m2, trong
khi cong ty ky vong gia thué sé on dinh & mutc hién tai 12 23 USD/m2. Mang hoat dong nay thuong dong gop
khoang 6% vao tong doanh thu cta SCS.

Vi nhitng muc tiéu nhu vay, SCS dat ké hoach doanh thu ndm 2023 la 1,07 nghin ty dong, tang 14% so vdi ciing
ky va LNTT dat 750 ty ddng, tang 10% so vdi cung ky

Cac van deé khac

Ban lanh dao ciing lo ngai vé tinh hinh kinh té toan cau hién nay, va lugng hang héa trong nhing tuan gan day
van khong duoc cai thién. Do do, ching t6i du bao két qua quy 4 ndm 2022 khong qua sang sua, do muc co so
rat cao vao nam ngoai, khi cang bién tic nghén da dan dén viéc cac nha san xuat chuyén manh sang van chuyén
hang hoa bang duong hang khong dé phuc vu mua mua sdm cubi nam.

Vé du an toa nha van phong tht 2, trudc do cong ty du kién khoi cong trong ndm nay, tuy nhién SCS vén chua
nhan dugc phé duyét cu6i cing cua Bo Qubc phong trong khi da ngp hd so mot thoi gian. SCS khong ky vong du
an nay co thé dugc khdi dong trong tuang lai gan.

Vé ké hoach thuc hién mot s6 du &n mua ban va sap nhap dé ma rong tai Noi Bai, qua trinh dam phan da két thic
va ké hoach da dimg lai. K& hoach méi sé tap trung vao dau thau du an nha ga hang hoa cho san bay Long Thanh,
du kién hoan thanh vao nam 2025.
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Trién vong va Udc tinh

Nhin chung, ké hoach nam 2022 cta SCS phu hop véi udc tinh cta chung toi, va cao hon udc tinh truée day nho
kiém soat chi phi tot va ty suét i nhuan dugc cai thién an tuong. Moi quan tdm chinh cua cac nha dau tu 1a buc
tranh cua ndm 2023 sé trong nhu thé nao.

Vao nam 2023, ching t6i du doan nhu cau thj truong nudc ngoai sé kém kha quan trong nita dau nam 2023 va
c0 thé chi cai thién s6m nhat tir quy 3 ndm 2023, giai doan mua tyu trudng va mua Gidng sinh & cac thi trudng
trong diém nhu My va EU. Do do, cho ca ndm 2023, chuing t6i gia dinh toc do tang truéng 5% so vai cung ky doi
v6i luong hang hoa quéc té, thap han gia dinh ctia SCS 1a 8% so vdi cung ky. Hang hoa ndi dia c6 thé quay trd lai
tc do ting truang duong 5% so vai cung ky vao nam 2023 do ching t6i gia dinh viéc kiém soat bién gidi cua
Trung Quéc it nghiém ngat hon vao nam t6i, diéu nay co thé giup thic ddy van chuyén hang hoa noi dia tir mién
Nam dén mién B4c Viét Nam, sau d6 van chuyén bang dudng b dén bién gidi Trung Quoc. Gia binh quan cho ca
thi truong quéc té va trong nude dugc gia dinh sé giif nguyén vao nam 2023.

Poi vai mang cho thué van phong, ching toi ky vong dién tich thué sé tang 1én hét cong suat 1a 7.900m2 nhu du
kién ctia SCS va gia cho thué c6 thé dugc cai thién thém 5% Ién 25 USD/ m2 sau 2 nam giit gia on dinh. Chiing
t6i knéng quan ngai nhiéu vé nhu cau doi véi dién tich cho thué van phong ctia SCS, vi vi tri thuan lgi cua cong ty
trong khu vuc sén bay.

Nhin chung, ching t6i ky vong doanh thu ctia SCS dat 899 ty dong, tang 5,4% so vdi cung ky va LNTT dat 724
ty dong, tang 6,9% so voi cung ky, thap hon mot chat so véi muc tiéu ctia cong ty, vi ching toi nhan thay nhu
cau cua thi trudng nudc ngoai suy giam sé 1a yéu t6 tac dong chinh trong ndm 2023. Do d6, chang t6i lua chon
quan diém than trong.

(ty dong) 2016 2017 2018 2019 2020 2021 2022 2023
Doanh thu thun 496 588 675 748 693 839 853 899
Tang trudéng doanh thu thudn 45,4% 18,6% 14,8% 10,8% -74%  21,1% 1,6% 5,4%
Lgi nhuan gop 359 453 528 595 538 652 713 746
Ty suét loi nhuan gop 72,4% 77,0% 78,2% 79,5% 77,6% 77,7% 83,6% 83,1%
Doanh thu tai chinh 2 5 8 14 29 35 38 52
Chi phi tai chinh -13 -5 0 -1 -1 -1 -1 -1
Chi phi ban hang va quan ly -70 -66 -67 -68 -65 -78 -72 -74
Thu nhap thuan khac -2 -3 -2 -2 -2 -2 0 0
LNTT 275 384 467 538 499 605 678 724
Lgi nhuan rong 245 344 437 502 464 564 610 652
Tang truéng loi nhuan rong 81,3% 40,5%  26,9% 14,9% -7,6%  21,4% 8,2% 6,9%
Ty suét loi nhudn rong 49,4% 58,6% 64,7% 67,1% 67,0% 67,2% 71,5% 72,5%
EPS (VND) 5.309 6.891 8.745 9.971 9.152  11.106 6.171 6.595

Nguon: SSI Research
Dinh gia va khuyén nghi dau tu

Co phiéu SCS dang giao dich vai P/E du phong ndm 2022 va 2023 1an lugt a 11,5 1an va 10,8 Ian, day 1a muc
thap nht trong lich str cua co phiéu nay. Theo quan diém cta chang t6i, viéc giam dinh gia nay 1a hgp 1y, nhdm
phan anh trién vong tang truéng cham hon trong thoi gian t6i, cung vdi viéc cong ty phu thudc nhiéu vao nguon
nhu cdu cua thi truong nudc ngoai hién dang suy yéu. Vé nhing yéu t6 tich cuc, SCS noi bat 1a don vi hudng 10i
ti viéc USD tdng gia vi phan I6n doanh thu cta SCS dugc tinh bang USD, trong khi chi phi déu tinh bang VND.

Chung t6i tiép tuc st dung mo hinh DCF dé dinh gia SCS. Chung t6i diéu chinh tdng gia dinh I4i suét phi rdi ro 1én
5% dé phu hop vdi loi suat trai phiéu ky han 10 ndm hién tai cua Viét Nam, trong khi ERP dugc dat o mirc 11%
(tang so vai mifc 8,4% nam ngoai) dé phan anh rai ro cao hon tit dau tu ¢6 phiéu. Mo hinh DCF ciia ching toi
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hudng dén gia muc tiéu 1 nam 1a 71.900 ddng/co phiéu (tiém nang tang gia 1a 1,4%), tuong duong vai khuyén
nghi KEM KHA QUAN.

Trong ngédn han, ching t6i cho rang co thé c6 mot so ri ro giam gia doi véi co phiéu SCS néu nhu cau cua thi
truong nudc ngoai tiép tuc giam.

Yéu t6 ho trg tang gia: Nhu cu cua thj truong nudc ngoai phuc hoi sém hon du kién, hay thong tin tich cuc vé
qua trinh du thau du an San bay Long Thanh.

Trién vong 3-6 thang: Chung toi du béo vao quy 4 ndm 2022, Igi nhuan sé giam so véi muc cao cua ndm ngoai,
vi mtc ton kho ctia nha ban Ié nam nay cao cung véi nhu cau thap hon dan dén khong co mua cao diém vao cudi

nam.

Lich sir khuyén nghi
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—— SCS's close price
Nguon: Bloomberg, SSI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHiNH NAM

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ty ddng 2019 2020 2021 2022F Ty ddng 2019 2020 2021 2022F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 66 36 58 269 Doanh thu thuan 748 693 839 853
+ Dau tu ngan han 180 201 480 480 Gia von hang ban -153 -155 -187 -140
+ Céc khoan phai thu ngan han 127 236 312 317 Lgi nhuan gép 595 538 652 713
+ Hang tdn kho 0 0 0 0 Doanh thu hoat dong tai chinh 14 29 35 38
+ Tai san ngan han khac 42 10 1 1 Chi phi tai chinh -1 -1 -1 -1
Tong tai san ngan han 414 483 851 1.067 Thu nhép tif céc cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 0 0 0 0 Chi phi ban hang 0 0 0 0
+ GTCL Tai san c¢6 dinh 496 452 412 381 Chi phi quan Iy doanh nghiép -68 -65 -78 -72
+ Bat dong san dau tu 94 93 85 78 Loi nhuén tir hoat déng kinh doanh 540 501 607 678
+ Tai san dai han dd dang 1 1 2 2 Thu nhap khac -2 -2 -2 0
+ DAu tur dai han 0 0 0 0 Loi nhudn trudc thué 538 499 605 678
+ Tai san dai han khac 68 67 65 49 Loi nhuan rong 502 464 564 610
Téng tai san dai han 659 612 564 510 Loi nhuan chia cho co dong 502 464 564 610
Téng tai san 1.073 1.094 1.416 1.577 Loi ich ctia c6 dong thiéu s6 0 0 0 0
+ Ng ngdn han 65 74 164 122
Trong do: vay ngén han 0 0 0 0 EPS ca ban (VND) 9971 9152 11106 6.171
+ Ng dai han 4 5 2 1 Gié tri s6 sach (VND) 19.939 20.016 24.619 15.479
Trong do: vay dai han 0 0 0 0 C6 titc (VND/cG phiu) 7200 8000 8000 4000
Tong ng phai tra 69 79 166 124 EBIT 539 499 605 678
+ Vbn gop 576 579 579 1.011 EBITDA 594 553 660 726
+ Thang du vén ¢6 phan 35 43 43 43
+ Lai nhudn chua phan phoi 385 384 618 378 Tang trudng
+ Quy khac 9 9 9 21 Doanh thu 10,8% -7,4% 21,1% 1,6%
Von cha sé hitu 1.004 1.016 1.249 1.453 EBITDA 13,8% -6,9% 19,3% 10,0%
Téng ng phai tra va vonchi s hitu 1.073 1.094 1.416 1.577 EBIT 15,4% -7,3% 21,2% 11,9%
Lgi nhuén rong 14,9% -7,5% 21,4% 8,2%
Luu chuyén fién té Vén chii s hitu 13,5% 1,1% 23,0% 16,3%
Dong tién tir hoat dong kinh doanh 562 504 591 596 Vén diéu I8 0,8% 0,8% 0,0% 85,0%
Dong tién tir hoat dong dau tu -194 -107 -298 -10 Téng tai san 10,6% 2,0% 29,4% 11,4%
Dong tién tir hoat dong tai chinh -349 -427 -271 -376
Luu chuyén tién thuan trong ky 19 -30 22 211 Pinh gia
Tién dau ky 47 66 36 58 PE 12 13 13 11,5
Tién cudi ky 66 36 58 269 PB 6 5,9 5,9 4,6
Gid/Doanh thu N,a N,a N,a 7,8
Cac hé so kha nang thanh toan Ty suét c6 tic 6,00% 6,70% 5,50% 5,60%
Hé s6 thanh toan hign hanh 6,41 6,52 5,18 8,72 EV/EBITDA 9,8 11,3 10,60 9,1
Hé s6 thanh toan nhanh 5,77 6,39 517 8,71 EV/Doanh thu 7,8 9 8,4 7,7
Hé s6 thanh toan tién mat 3,81 3,2 3,27 6,11
Ng rong / EBITDA -0,1 -0,09 -0,07 -0,22 Cac hé so kha nang sinh 1o
Kha nang thanh toan i vay 553,1 N,a N,a N,a Ty suét lgi nhuan gop 79,5% 77,6% 77,7% 83,6%
Ngay phai thu 32,4 32,1 33 39 Ty suét lgi nhudn hoat dong 70,4% 68,2% 68,2% 75,0%
Ngay phai tra 11,1 10,5 12,2 17,2 Ty suét lgi nhuén rong 67,1% 67,0% 67,2% 71,5%
Ngay ton kho 0 0 0 0 Chi phi ban hang/Doanh thu thuan 0,0% 0,0% 0,0% 0,0%
Chi phi quan Iy/Doanh thu thuan 9,1% 9,3% 9,3% 8,5%
Co cau von ROE 53,2% 46,0% 49,8% 451%
V6n chil so hitu/Tong tai san 0,94 0,93 0,88 0,92 ROA 49,1% 42,9% 44,9% 40,8%
Ng phai tra/Téng tai san 0,06 0,07 0,12 0,08 ROIC 53,3% 46,0% 49,8% 451%
Ng phai tra/Vén chi s hitu 0,07 0,08 0,13 0,09
Ng/Vén chd s6 hitu 0 0 0 0
Ng ngdn han/Vén cha sd hitu 0 0 0 0
Nguon: Céng ty, SSI udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d4/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cta thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao cao khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nht ching toi dugc biét, va theo y kién ¢4 nhan cla
chuing t6i 1a hop 1y trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
Béo c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Viméd Phan tich c6 phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Trong Dinh Tam
Kinh té trudng Chuy@n vién phan tich cao cp Pho Giam d6c Chién lugc Dau tu

hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phén tich Nganh Hang khéng

tamntd@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga

Chuyén vién phén tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Dt ligu

Nguyén Hoang Giang, CFA

Truéng phong Phén tich
giangnh@ssi.com.vn

SBT: +84 — 24 3936 6321 ext. 8703

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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