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Phuc héi ngoai mong doi

- Két qua kinh doanh 4Q20 vuot wéc tinh cia KIS.
- Chét xuc tac cho nam 2021: FTA va da dang héa chudi cung
wng.

Tac dong cua COVID-19 Ién hoat dong kinh doanh nam 2020
Doanh thu va lgi nhuan 4Q20 I1an lwot dat 197 ty déng va 128 ty déng, gidm nhe
1.0% n/n va 5.9% n/n, tét hon so v&i dw tinh cla ching t6i. Sw hdi phuc nay
dwoc hd tro bdi 1) viéc cac hang hang khong chuyén déi may bay van chuyén
hanh khach thanh may bay van chuyén hang héa; 2) nhu ciu déi véi mét hang
tiéu dung va san xuét bi gian doan tlr 2Q20; va 3) sw khdi phuc cua thi trwdong
hang khéng ndi dia.

Do tac dong clia COVID-19, doanh thu va lgi nhuan ndm 2020 gidm xuéng mirc
693 ty ddng (-7.4% n/n) va 464 ty déng (-7.6% n/n). M&c du san lwgng hang héa
ndi dia c& nam ghi nhan téng 6.7% n/n, nhwng tdng san lvgng hang hoéa cla
SCS van gidm nhe 3.8% n/n do san lwgng hang héa quéc té gidm dén 7.1% n/n.

Chat xuc tac cho sw phuc hoi trong nam 2021

Cac FTA duoc ky két thoi gian gan day va sw chuyén dich cla chudi cung (rng
toan ciu mang lai co hoi Ién cho hoat dong xuat khau cta Viét Nam. Cac doanh
nghiép cung cap dich vu hang héa nhw SCS chéc chén sé dwoc hwéng loi tir
xu hwéng nay.

Ngoai ra, khi sy phat trién cla thwong mai dién tir thuc déy thwong mai toan
cau tang trwdng, van tai hang khéng dwoc huéng loi dang ké véi thei gian giao
hang vuot trdi so véi cac phwong thire van chuyén khac. Véi ga hang héa hang
khéng I&én va dich vu xép d& hiéu qua, SCS sé Ia lwa chon hang dau cho cac
hang hang khéng van chuyén hang hoa quéc té va néi dia.

Bén canh do, viéc s& hiru chirng chi IATA CEIV Pharma véi hé théng kho lanh
mang lai cho SCS nhiéu loi thé dé& dat dwoc cac hop ddng bdo quan véc-xin
covid-19 tlr cac nha phan phéi vac-xin trong nam 2021.

Khuyén nghi MUA véi gia MT 152,600 dong

Ap dung phwong phap DCF cho khoéng théi gian 5 nam véi gia dinh WACC va
mirc tdng trwdng hang nam lan lwot 1 12.8% va 3.0%, chang t6i gilr nguyén
khuyén nghi MUA va nang murc gia MT Ién 152,600 ddng dbi véi SCS trong bbi
canh trién vong 2021 tich cuec.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat
09/02/2021

banh gia

MUA (Duy tri)
Giamuctiecu 152,600

Loinhuan  +21.1% (gém 5.3% c6 tirc tién mat)
Théng ké
VNIndex (09/02, diém) 1,115
Gia cp (09/02, ddng) 132,000
Vén héa (ty dong) 6,597
SLCP Iwu hanh (triéu) 51
Caol Thép 52 tuan (déng) 137,500/81,484
GTGDTB 6T (ty dong) 4
Ty 1& CP tw do/ S& htku NN (%) 98.3/29.3
Cé dong lon (%)
CTCP Gemadept 26.8
TCT Cang hang khong Viét Nam 13.1
Cong ty stra chira may bay A41 12.6
PYN Elite Fund 6.2
Dinh gia

2020A 2021F 2022F
PE (x) 14.4 13.5 12.1
PB (x) 7.1 6.1 5.1
ROE (%) 495 48.7 46.0
Cb tre (%) 25 5.6 5.6
EV/EBITDA (x) 12.4 10.8 9.4
EPS (déng) 9,150 9,795 10,922
BPS (dbng) 18,598 21,640 25,837

Bién dong gia cd phiéu
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Chung t6i dy bao EPS nam 21F/22F tang 7.0% n/n/11.5% n/n nh& vao mac
tang trwdng twong trng 6.2% n/n/6.0% n/n va 3.6% n/n/6.0% n/n clia san lwong
hang hoa quéc té va san lwong hang hoéa néi dia trong nam 2021 va 2022. Dya
trén dy phéng cda chung t6i, SCS hién dang giao dich & mic EV/EBITDA nam
2021F la 10.8x va PE nam 2021F la 13.5x.

Bang 2. San lugng hang héa (theo quy) (Bon vi: thn, %)
2019 2020 n/n
Noi dia Québc té Téng N6i dia Québc té Téng
1Q 12,328 38,130 50,458 13,620 40,690 54,310 7.6
2Q 13,073 43,095 56,168 11,201 31,465 42,666 (24.0)
3Q 13,265 41,588 54,853 13,754 38,154 51,908 (5.4)
4Q 13,494 43,453 56,947 17,058 44,179 61,237 7.5
Téng 52,160 166,266 218,426 55,633 154,488 210,121 (3.8)

Ngudn: Di¥ liéu cong ty, KIS

Bang 3. KQKD nam 2020 va trién vong nam 2021 (ty dong, %, diém %)
2019 2020 2019 2020 2021F| 19/20 20/21F
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q n/n n/n
Doanh thu thuan 173 189 187 199 184 144 167 197 748 693 765 (7.4) 10.4
Gia vén hang ban 36 39 38 39 37 34 37 47 153 155 160 13 3.2
Loi nhuan gép 136 150 149 160 146 110 131 151 595 538 604 (9.6) 12.2
DT tai chinh 1 4 6 13 8 8 14 29 26 107.1 (10.3)
CP tai chinh 0 0 0 1 0 0 0 0 1 1 1 - -
Trong do: CP lai vay - - - 1 - - - - 1 - 1 - -
LN te» HD tai chinh 1 4 4 5 0 12 8 7 13 28 25 115.4 (10.7)
LN tir cong ty LDLK 0 0 0 0 0 0 0 0 0 0 - -
CP béan hang 0 0 0 0 0 0 0 0 0 0 0 - -
CP quan ly 17 17 16 18 16 14 15 20 68 64 73 (5.9) 14.1
TN hoat déng 120 137 137 146 130 109 124 138 540 501 557 (7.2) 11.2
TN khéac 0 0 0 0 0 0 0 0 0 0 0 - -
CP khéac 1 0 1 1 1 0 0 1 2 2 0 - -
LN khac 1 0 1 1 1 0 0 1 2 2 0 - -
LN trwéc thué 119 137 136 146 129 109 124 138 538 499 557 (7.2) 11.6
Thué 7 3 9 10 8 9 9 9 35 35 39 0 11.4
LN sau thué 112 133 127 136 121 100 115 128 502 464 518 (7.6) 11.6
LNST (triv cb déng 112 133 127 136 121 100 115 128 502 464 518 (7.6) 11.6
thiéu sé)
LN hoat déng 120 133 133 141 130 96 116 130 527 473 584 (10.2) 23.5
OP margin (%) 69.5 70.4 71.1 71.0 70.8 66.7 69.3  66.1 70.4 68.2 76.3 (2.2) 8.1
EBIT 119 137 136 145 129 109 124 138 539 499 558 (7.4) 11.8
EBIT margin (%) 69.1 72.3 72.9 72.5 70.5 75.3 73.7 69.7 72.0 72.1 72.9 0.1 0.8
EBITDA 133 150 150 159 143 122 137 151 594 553 610 (6.9) 10.3
EBITDA margin (%) 77.0 79.6 80.3 79.5 77.7 84.5 81.7 76.5 79.4 79.8 79.7 0.4 0.1)

Ngudn: D@ liéu cong ty, KIS

H Téng quan vé céng ty

CTCP Dich vu Hang hoa Sai Gon (SCS) la mét trong hai cong ty khai thac ga hang hda hang khéng tai San bay
Tan Son Nhét. Ban lanh dao doanh nghiép ludn minh bach trong viéc cong bé thong tin, phan bd vén hiéu qua,
va thue hién chi tra cb tirc ddu dan. Doanh nghiép van con tiém nang tang trwéng doanh thu béng cach phat trién
bét dong san chua st dung tai vi tri d4c dia canh san bay, mé rong céng suét van chuyén hang héa hang khéng
théng qua M&A hodc mé rong ga hang hoa.




Hinh 1. Tudng quan nganh véi VN Index
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Hinh 2. FTK, AFTK va Hé sé tai LF cia van tai hang khéng
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Chi sé nganh hang khéng bao gdm ACV, HVN, VJC, SCS, AST véi phwong phap trung

binh vbn héa thj truéng cé trong sb

Ngudn: Bloomberg, KIS

Hinh 3. San lugng hang héa quéc té (hang thang) Hinh 4. San lugng hang héa ndi dia (hang thang)
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Bang cin doi ké toan (ydéng) K&t qua kinh doanh (ty déng)
Cudi T12 nam tai chinh 2018A 2019A 2020A 2021F 2022F Cuéi T12 n&m tai chinh 2018A 2019A 2020A 2021F 2022F
Tai san ngén han 157 317 308 551 778
" _‘ Doanh thu 675 748 693 765 839
Tién va twong dwong tién 7 246 237 467 688
Phai thu 79 71 71 84 90 Gia vén hang ban 147 153 155 160 167
Hang ton kho 0 0 0 0 O Lginhuan gop 822 901 538 604 673
Tai san dai han 637 591 545 492 440
PAu tw tai chinh 637 591 545 492 440 Chi phi ban hang & QLDN 67 68 64 73 80
Tai san htru hinh o 0 0 0 0 Nhoatdong 755 833 473 532 503
Tai san vo hinh 178 165 241 219 258
Téng tai san 971 1,073 1,094 1262 1476  Poanhthutaichinh 8§ 14 2 2 28
No ngén han 0 1 1 0 1 Thu nhap lai 7 14 29 26 28
No phai tra 7 0 0 4 3
. . . Chi phi tai chinh 0 1 1 1 1
No ngan han va TP dén han 5 4 5 5 5
No va TP dai han 73 65 73 82 85 Chi phi lai vay 0 1 0 1 1
No co dinh 0 0 0 0 O INkhac ® @ @ 0 0
Céc khoan ng 0 0 0 0 0
No dai han va no tai chinh 8 69 79 92 93 Lail (13) ttr LD&LK 0 0 0 0 0
Téng no va phai tra 885 1,004 1,016 1,170 1,383 LN trude thué 467 538 499 557 620
VCSH 572 576 579 579 579 )
Vén didu 16 21 35 43 43 43 Thué TNDN (30) (35) (35 (39) (43)
Thang dw 9 9 9 9 9 LN sau thué 437 502 464 518 576
Quy khac 284 385 384 539 752 . .
LN gi lai 0 0 0 0 0 LN rong cho cong ty me 437 502 464 518 576
Loi ich cb dong thiéu sé 885 1,004 1,016 1,170 1,383 Loi nhuén toan dién khac 516 594 553 610 645
Bang luu chuyén tién té tyadng)  Chi sé tai chinh
Cusi T12 nam tai chinh 2018A 2019A 2020A 2021F 2022F Cudi T12 nam tai chinh ~ 2018A 2019A 2020A 2021F 2022F
‘ Dir liéu trén méi cp
Dong tién hoat dong 497 549 525 570 624 (ddng, didu chinh)
EPS 8,614 9,896 9,150 9,795 10,922
LN rong 437 502 464 518 576 BPS 16,022 18,373 18,598 21,640 25,837
DPS 7,806 7,229 3,344 7,399 7,399
Khau hao 55 55 52 52 52 T&ng trwdng (%)
Doanh thu 14.8 108  (7.4) 10.4 9.8
Khau trie 5 ) 9 0 (5) LN hoat déng 19.1 142  (10.1) 12.3 11.5
LN rong 26.9 149  (7.5) 11.5 11.3
Tang vbn lwu déng rong (48) 7 (104) (53) 39 EPS 26.9 14.9 (7.5) 7.0 11.5
EBITDA 16.4 128  (9.8) 11.3 10.5
Khac 6 10 5 ()] ()] Kha nang sinh 1oi (%)
Bién LN hoat dong 68.3 70.4 68.3 69.5 70.6
Dong tién dau tw (63)  (3) (109) (45) 46 Bién LN rong 647 671 670 677 687
Bién EBITDA 76.4 77.8 75.8 76.4 76.9
Chi phi vén (386) (349) (158) (375) (375) ROA 24.6 29.1 2.8 122 20.5
] ROE 52.8 57.5 495 48.7 46.0
Giam tai san co dinh o 18 12 0 0 Suétsinh lgi cb tac 6.0 5.6 26 5.7 5.7
. Ty 1& chi tra cd tirc 0.9 0.7 0.4 0.8 0.7
Tang dau tw tai chinh 10 0 0 0 0 Pon bay
N rong (Ty déng) (77)  (246)  (237)  (467)  (688)
Tang rong tai san vé hinh (396) (367) (170) (375) (375) No rong/ VCSH (%) ®7) (245 (233) (39.9) (49.7)
] Dinh gia (x)
Khac asn @9 @) 8 66 o 153 133 144 135 121
‘ PB 8.2 7.2 7.1 6.1 5.1
Dong tien tai chinh (o4 169 ©® 20 221 EV/EBITDA 12.8 11.1 12.4 10.8 9.4
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Thay déi trong khuyé&n nghi va gia MT

% vs. gida % vs. cao

Cong ty (Ma CK) Ngay Khuyén nghi Gia MT T (thap)

CTCP Dich vu Hang héa Sai Gon ~ 25-12-20 MUA 148,500 dong
(SCS) 04-02-21 MUA 152,600 déng
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i ¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéic néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béo cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc céc bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khong nhan duwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 9/02/2021.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 9/02/2021.
CTCP Ching khoan KIS Viét Nam chwa phat hanh chiing quyén cé dam bam véi cd phiéu CTCP Dich vu Hang héa Sai Gon (SCS).

Ngudi thye hién: Nam Nguyén
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén @ 2021 cta CTCP Chirng khoan KIS Viét Nam. Bao céao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoic tirvng
phan) hoac tiét 16 cho bat ky ngwei nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




