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_ KQKD Q1/2023 — Trong chu ky di xuong

Doanh thu ctia cong ty giam 33% svck dat 162 ty dong, tuang (ng vdi san Iugng
giam 34% svck, do mic nén rat cao trong Q1/2022, cuing véi nhu cau suy yéu ¢
thoi diém hién tai. Tong khoi lugng dat 43 nghin tin, bao gdm 30 nghin tin hang
quéc té (-45% svck) va 13 nghin tan hang ndi dia (+18% svck). Néu so vei cac
Nguyén Hoang Giang, CFA (Mr.) nam binh thuong nhu 2019, thi san Iugng qudc té thap han khoang 25%.
giangnh@ssi.com.vn

Chuyén vién phan tich:

San lugng hang hoa ndi dia ting 18% svck trong Q1/2023 chu yéu chu yéu do

Thong s0 co ban mitc nén cao trong Q1/2022 (Viét Nam chi md cifa trd lai hoan toan ké tit ngay

Ga 65.700 15/3/2023), ddng thai viéc Trung Qudc md clra bién gidi trd lai ciing dong vai tro
V?" hoa (ty VND) 6.201 lam tang ngudn cung hang hoa vao Vigt Nam trong thoi diém nay

$6 ugng CP I hanh 94.379.180 : :

KLGD TB 3T 32.320 . L . o
GTGD T8 3T (ty VND) 207 Tuy nhién, san qung hang héa quoc té giam 45% svck, giam manh hon udc tinh
PE 151 cla ching t6i, do tong gia tri thuong rrlai cta Viét Nam chi giam 14% ,svck, do
P/B 417 mifc nén cao trong Q1/2022 va SCS van dugc huang Igi tir tinh hinh tac nghén
ROE 37.6% cang bién va tau bién. Tuy nhién, diéu nay cing cho thay nhu cau doi véi hang
ROA 35,3% hoa khong thiét yéu (gia tri cao) giam rat manh, c6 thé dén tir thu nhap kha dung
S hitu NN 7,38% giam (do lam phat), trién vong nén kinh t yéu va tinh hinh dia chinh tri phitc tap.
S hiu NDTNN 29,21% Piéu nay da kéo thuong mai bang duong hang khong xubng thap hon muc suy
Er‘;‘;r_‘f‘k')\'a?m” W ;j giam gia tri thuong mai tong thé (bao gdm ca cac phuong tién van tai khac nhu

duong bién hodc xe tai, day 1a nhitng phuong tién van chuyén co chi phi thap hon

Bién dong gié c6 phiéu va do dd it nhay cam hon vai thay doi thu nhap).

72000 ] mitlions | ' Mot 1§ do khéc 12 viéc nhap khau vat tiry t lien quan dén COVID-19 giam, nhung
7200 | r o1 nhin chung phan khtc dong gép khd nhd (2-3% tdng lugng hang hoa).
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22388 ] 04 Do gia binh quan hang hoa ndi dia thip hon nhiéu so v6i gia binh quan hang hoa
g‘z‘ggg T L o0 quf‘)c té nén ty suét Igi nhuan gop ciing giam tir mitc rat cao tir 83% trong Q1/2022
60000 - ‘ l | 0o xuong 75% trong Q1/2023, van ¢ mufc rat cao do hoat dong higu qua ctng nhu
58,000 J m ’ tinh chat ty suat Igi nhuan cao cta nganh kinh doanh van tai hang khong. Lgi
B e e o e w0 nhuén gop dat 122 ty ddng (-40% svck).
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Ve chi phi, chung t6i nhan thay cong ty van quan ly tot cac chi phi, véi chi phi ban

P/E s0 sanh hang & quén Iy chung khong déi & mitc 13 ty ddng, trong khi doanh thu hoat dong
18 1 ——SCS ———Vnindex r 14 tai chinh cao hon ¢ mitc 19 ty dong (so vdi 12 ty ddng trong ndm 2022), chu yéu
E 1 -4 la do Iai tién gUfi cao hon. Cong ty khong c6 ng vay nén khong c6 chi phi tai chinh.
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1] 1 - 14 Nhin chung, LNTT Q1/2023 giam 35% svck va dat 129t ddng, mang lai ty suét
10 4 - 13 [gi nhudn tru6c thue I\a 79%, nhung thap hon mitc 82% trong Q1/2022. LNST
10 4 L 13 Q1/2023 dat 113 ty dong (-40% svck).
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan diém ca nhan dbi vai
chitng khodn va/hodc 6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng tryc tiép hodc gian tiép lién quan dén
khuyén nghi cu thé hodc quan diém trong bdo cao 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 cua thi truding 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 mifc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so véi mic ting chung cua thi truong trong 12 thang t6i.

Ban: Udc tinh tiém nng giam gia I6n hon hodc béng 10 diém phan trdm so véi mitc tng chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1 dang tin
cay, tuy nhién SSI khong dam bao su chinh xac va dy du clia cac thong tin nay. Bao cao khong c6 bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y
kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cdn than va dua trén thong tin tot nhat chiing t6i dugc biét, va theo y kién céa
nhan cua chang toi 1a hop Iy trong céc trudng hop tai thoi diém dua ra béo cdo. Cac y kién thé hién trong bao céo ndy c6 thé thay ddi bat ki lic nao ma khong
can thong bao. B4o cao nay khong va khong nén dugc giai thich nhu mét 167 dé nghj hay 16i kéo dé dé nghi mua hay ban bét ctt chitng khoan nao. SSI va cac
cong ty con va/ hodc cac chuyén vién, giam dbc, nhan vién ciia SSI va cong ty con co thé co vi thé hodc co thé anh hudng dén giao dich chig khodan cua cac
cong ty dugc dé cap trong bao cdo nay va c6 thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céc cong ty do.

Tai liéu nay chi dugc luu hanh ndi bo va khong dugc cong bd cong khai trén bao chi hay bét ky phuong tién nao khéc. SSI khong chiu trach nhiém dbi véi bat
ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao c4o nay hay ndi dung bao céo nay. Vigc st dung bét ky thong tin, tuyén b, du bao,

va du doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.
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