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LO TRINH THI CONG NHA GA T3 - SAN BAY TAN SON NHAT

Mat bang

+Chinh pht quyét dinh dau tu.

/ Tram xdr Iy

Shit il phuong an kién tric.

*Hoan thanh bao cao kha thi tuyén chon

N\

J

chon nha thau thi cong.

*Hoan thanh duyét thiét k& ky thuat, lva

N

Téng mirc dau tu trich tr ngudn vén ACV: 10,990 ty dong.

o +Khai cong.
Thai gian xay dung: 2020-2023.

San d6 may bay md réng: 4,670 m2.

Dién tich mat san: 110,000 m2. «Hoan thanh.

Coéng suéat thiét k&: 20 triéu khach/nam.

Cong suét thiét k& va Khéi lugng qua tai cia cang hang khéng 16n tai

TIEN DO THI CONG SAN BAY QUOC TE LONG THANH

~Quy 01: Bao cao chinh phi phé duyét du an. - 4.000m
2020 +Quy 02-04: Lap phé duyét thiét k& ky thuat, ddu
" thau lva chon nha thi cong.

. |
!

2021 +Khai cong vao Quy 01/2021. N = 5,

| 1<’ N =

2022 |-Thi cong khu bay va nha ga. Sl i ey oy
— ‘ T6ng mifc dau tw: 111,922 ty dong.
2025+ Hoan thanh. Cong suéat thiét ké: 20 tngu kh’ach/nam. )

| 1.2 triéu t&n hang hoa/nam

ké

Hién tai cdng suét thiét ké nh & a N

ga T1 va T2 tai san bay Tan 50 VN 2019 (triéu ngudi/nam)

Son Nhét 14 28 triéu 40

khach/nam. Viéc hoan thanh

xay dung nha ga T3 sé& gitp 30 4 B KL qué tai
gidi quyét khdi lwgng qua tai 20 0Cs thist
12.6 triéu khach/nam tai san 28 5 1

bay Tan Son Nhat véi cong 10 21 m IT' 1

suat thiét ké tang thém Ia 20 0 [ T ]

triéu khach/nam. N6i bai Tan Son Nhat  Da Ning Cam Ranh Cat Bi

(Ngudn: Cuc hang khéng Viét Nam)
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(Ngudn: Cuc hang khéng Viét Nam) (Ngudn: FNS Research téng hop)
Thi phan dudng bay qudc t& 2020 Ty 1& bay ding gid ciia cac héng hang khong 5
thang dau 2020
O Trung Quéc .
0,
" Han Quéc 1328;: . 92.3% 93.5% 95.9%
“ Nhat Ban 90'00/ 85,5 89.5%
= Dai Loan, Hong Kong e 84.0% 7
) . 85.0%
= Singapore, Thai Lan 80.0%
= ASEAN (khéc) 75'0%
Europe Jestar  Vietiet TB nganh Vietham VASCO Bamboo
= Khac Pacific Airlines Airways
(Ngudn: Cuc hang khéng Viét Nam) (Ngudn: Cuc hang khéng Viét Nam)

Cac chinh sach hd trg nganh hang khéng t ir chinh pha bao gom:
- Cho phép céac cd quan, don vi dugc giam thué, gian thdi han ndp thué va cac khoan dong gop ngén sach (thué thu nhap doanh nghiép,
thu nhap ca nhan, phi, |1& phi trong linh vic hang khdéng) cho toan bd nghia vu phat sinh tir ngay 23/1-31/12/2020 hoac lién k& 90 ngay sau
khi Tha twdng céng b hét dich.
- Ngay 29/05/2020, Tha twéng Chinh phd c6 van ban sé 84/NQ-CP dong y “giam 50% gia cét canh, ha canh tau bay va gia dich vu diéu
hanh bay di, d&n ddi v6i cac chuyé&n bay noi dia ti thang 3 dén hét thang 9/2020. Ap dung muc gia t8i thiu 0 dong dsi véi cac dich vu
chuyén nganh hang khong thudc danh muc Nha nudc quy dinh khung gia tir thang 3 cho dén hét thang 9/2020”.
- B Tai chinh d& bao céo Tha twdng Chinh pha, trinh UBTVQH xem xét, quyét dinh viéc quy dinh mérc thué bao vé méi truong doi vdi
nhién liéu bay bang 70% murc thué quy dinh tai Nghi quyét s6 579/2018/UBTVQH14 ngay 26/9/2018 dén hét ngay 31/12/2020; Thuc hién
phuong an giam 30% murc thué BVMT ddi vai nhién liéu bay, mutc thué BVMT d6i véi nhién liéu bay sé giam 900 dong/lit xuéng con 2.100
ddng/lit (ddm bao nam trong khung thu& BVMT cuia nhién liéu bay quy dinh tai Luat thué BVMT).
- Ngoai ra, Hiép hoi van tai hang khéng qudc t& IATA kéu goi cac cd quan quan Iy ndi 16ng yéu cau vé quy dinh phan bé thai gian cat/ha
canh tai san bay. Theo quy dinh nay, cac hdng hang khong phai thuc hién it nhat 80% s lan cat/ha canh da duwdc phan b hodc cé nguy
co bi méat quyén cat/ha canh. Trong giai doan dac biét nhu hién tai, quy dinh nay sé khién cac hang hang khong mat quyén cat/ha canh khi
thuc t€ s6 chuyé&n bay thuc hién thdp han nhiéu so vdi viéc phan bé.

Ty 1& t& vong céac ca nhiém Covid-19 dén 7h (18/06/20)

100% 450,402 10,000 813 284,500 858 15,158
80%
60%

40% ,389,824 18,000,000 8,437 1,632,238 2494 2445
20%
0%

COVID-19 (20/01-7h Cam Mua My (2019-  SARS (11/2002 - HIN1(2009)  MERS (2012-2019) EBOLA (2014-2016)
18/06) 2020) 07/2003)
CINhi&ém bénh BT vong

(Ngudn: FNS Research tong hop)
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Theo s8 liéu tir Cuc Hang khdng, trong thang 5, lugng khéch di chuyén trén cac dwdng bay quéc t& clia hang khéng Viét da giam
97,6% so véi cling ky 2019. Dich Covid-19 da gan nhu cat dit hoan toan doanh thu tir thi trudng qudc t€ clia hang khong Viét Nam trong
giai doan thang 2 t6i thang 5. Trong khi d6 lugng khach néi dia du dudc phuc hdi gan mét nira (43%) nhung van chua hoan toan 6n dinh.

So sanh chi s6 tai chinh vdi cac cbng ty cling nganh

PE BVPS EPS ENST ENST No/TTS S8 luong

PB 18/06 1.2 201 EPS 2019
18/06 18/06 ! 2020E 2020E Q0120 918 Q1.20 (%) CPLH

(ty d) (ty d)

ACV 62,300 21.87 3.62 17,217 2,848 1,550.2 8,214.2 36.2%| 2,176,998,736 3,773
NCS 19,200 87.37 1.55 12,355 220 1.0 33.6 62.6% 17,948,210 1,870
NCT 62,400 7.55 2.87 21,721 8,264 54.1 221.4 7.8% 26,165,732 8,461
SGN 71,600 7.05 2.33 30,668 10,159 74.6 378.5 20.9% 33,533,591 11,288
SAS 27,400 10.90 2.28 12,008 2,513 15.8 372.6 29.3% 133,451,910 2,792
AST 52,100 10.04 3.58 14,541 5,191 16.1 212.4 11.8% 45,000,000 4,719
VvJC | 111,000 31.09 4.23 26,256 3,570 (989.4)| 3,807.3 70.7%| 523,838,594 7,268
HVN | 27,550 (29.89) 2.45 11,241 922)] (2,611.5) 2,537.5 77.5%)| 1,418,290,847 1,789
SCS | 123,000 13.41 5.54 22,184 9,173 121.5 502.2 5.1% 50,745,700 9,896
Trung binh 17.71 3.16 (Ngudn: FNS Research tong hop)
So sanh ROE, ROA va EPS clia cac ¢8 phiéu nganh hang khéng ndm 2019
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So sanh LNST nganh hang khéng Q01.20 Luong khach giam tai cang hang khéng béi Covid-19 (%)
121 80% s 71%
609
OA’ 39% 36% , 34%  35%
(2,612) 1912 40% 21% 26%
= ow [ [ [ [ [
1,463 0% —— —- — -
SB Tan Son SB Noi Bai SBbaNang SBCam  SBPhy
AST 51 . Ranh .
16 Nhat Quéc
SAS 84 OqQuécte  ®Trong nudc
75 w . - . a
SGN 89 (Nguon: Cuc haf:g khéng Viét Nam)
54 * Cac hang hang khéng da dua ra cac con sé 16 hang ngan ty dong
NCT 58 trong 3 thang dau nam, day déu 1a cac con sé ky luc ddi véi cac
NCS 1 doanh nghiép nay tir trwdc dén nay. LNST Q01.20 cta VJC va
13 HVN d&u 16, 1an luct 1a: 989 ty déng; 2.612 ty dong.
ACV 1,5501 997 * LNST Q01.20 ciia cong ty cung cép dich vu hang khong vén co
' 1ai (LNST clia NCS, SAS, AST gidm manh [an luot -92%, -81% va -
(3,000) (2,000) (1,000) - 1,000 2,000 3,000 69%; LNST cta ACV, SGN, NCT giam nhe [an lugt -22%, -16% va -
7%). Dac biét, duy nhat SCS_ cong ty DV Hang hoa Sai Gon co sy
Q012020 = Q012019 tang trudng LNST Q01.20 dat 14%.
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CTCP DICH VU HANG HOA SAI GON_SCS (Gia muc tiéu: 125.5 | H3 trg: 107 | Khang cy: 145) - BAN
Thong tin doanh nghiép D liéu c8 phiéu
SCS (2008) chuyén cung cép dich vu khai thac hang héa hang khéng Ngay niém yé&t HOSE 3/8/2018
tai Cang hang khong qudc té Tan Son Nhat. SCS dang quan ly va van Gia 19/06/2020 (VND) 122,000
hanh 143.000m2 nha ga hang héa SCSC nam & phia Tay Nam ga Cao nhat 52 tuan (VND) 163,600
hanh khach - Cang hang khéng qudc t€ Tan Son Nhat, bao gdm Thap nhat 52 tuan (VND) 87,100
52.421 m2 khu vuc s&n dau may bay co strc chira 3 may bay B747F SLCP luu hanh (Triéu CP) 50.7
hoac 5 may bay A321 cung luc, 26.670m2 khu vuc nha ga hang hoéa Sé hitu nudc ngoai 25.1%
c6 cong suét thiét k& 200.000 tan hang hoa trong giai doan 1 va Vén héa (Ty VND) 6,191.0
350.000 t&n hang hoa trong giai doan 2, va 64.000m2 khu vuc nha SL hang héa, dién tich VP cho thu & 2018 - 2020E
I;:E,t:.l dau xe, dudng giao thdng, tda nha van phong va céng trinh 200,000 156,127 166,290 156,000
Vi thé doanh nghiép ST
SCS Ia don vi duy nhét cung cép dich vu Kho thu gom hang 1& hang 100,000 48.816 52,160 48,500
khéng xuat khdu va Kho ngoai quan chuyén dung cho hang tuci séng 50,000
tai Viét Nam. . 6,304 . (B . Bty
SCS Ia nha ga hang hoa d4u tién tai Chau A st dung hé théng quan Iy i ' éo 18 ' éo 19 ' KH2020
hang bang ma vach (barcode). I
Chién luge kinh doanh dai han
(1) D3t muc tiéu ting trudng hang hoa quéc & 15%-25%/ndm, tang B HHoa ndi dia (t8n)
trwdng hang héa noi dia 10-12%/n&m; (2) Nang cao chat luwgng dich vu BIDién tich VP cho thué (m2)
va duy tri ty 1& I&p day van phong 95%; (3) Nghién clru phat tri€n va  Chi s& tai chinh 2017 2018 2019
cung cap thém cac dich vu gia tang lién quan. P/E 21.58 18.82 14.89
Trién vong doanh nghiép P/B 8.13 9.10 7.45
Lgi th&: (1) Suw phuc hdi clia kinh t& toan cau sé thuc ddy hoat dong P/S 12.63 11.01 10.00
giao thuong va nhu cau van tai hang khéng, tao dong luc kich thich sw ~ EPS cd ban 6,025 6,907 9,896
phat trién cia nganh hang khéng VN; (2) Ty 1& dung dich vu hang Gia tri s6 sach/CP 15,846 14,199 17,400
khéng ctia ngudi VN van con thap so véi mét bing khu vuc. Su cai Ty suét LN gop 76.98% 78.24% 79.54%
thién thu nhap cling vai sw phat trién cta dich vu hang khong gia ré sé Ty suét EBIT 65.83% 68.29% 70.43%
tang trudng thi trudng hang khéng. Ty suat EBITDA 75.33% 76.47% 77.81%
Ri ro: (1) Dia chinh tri trong khu vuc va thé gidi c6 tac dong dang k&~ TY sudt LN rong 58.55% 61.55% 67.19%
tGi dich vu khai thac hang héa hang khéng (mang hoat dong chiém ROE% 40.92% 48.01% 55.17%
gan 83% téng doanh thu ciia SCS). (2) Toan bd cac hoat dong cia ROA% 35.21% 43.62%  50.50%
SCS dang duoc thuc hién trén dién tich dat 14,3ha tai san bay Tan Ty sudt TT hién tai 4.34 244 6.58
Son Nhat. Day 1a khu d&t ma Céng ty sira chita may bay Ad1 truc Ty suét TT nhanh 2.03 2.06 3.06
thudc Bd Qudc Phong dung dé& gop vén thanh 13p SCS. Trong trudng Nq/Vc“z'n CSH 0.08 0.12 0.07
hop c6 yéu cau khan cap tir phia B6 Quéc phong cho nhiém vu quan No/Téng Tai san 0.08 0.11 0.06
su, qudc phong, moi hoat dong trén 16 dat clia Cong ty phai tam dirng S6 lugng CP luu hanh 50,745,700 cG phiéu
ngay lap tic va 16 dat phai duwoc ban giao nguyén trang co sd vat chat K& hoach kinh doanh 2020
cho B6 Qudc phong. Doanh thu Ty VND 725.0
Binh gia SCS theo PE va PB Loi nhuan trudc thué Ty VND 500.6
P/E (Binh quan) 17.71 P/B (Binh quan) 3.16 |Top 8 déng I6n Khéi lugng Tyle
EPS 2020E 9,173 BVPS 2020E 22,184 | Nguyén Quéc Khanh 716,000 1.24%
Gia (theo PE) 162,466 Gia (theo PB)| 70,169 Poan Ngoc Cuong 441,490 0.77%
Gia tri co ban ciia SCS la: | 125,547 dong/CP Cong ty C6 phan Gemadept 18,441,640 32.58%
Vé6i EPS tir 7,430 d dén 9,732 d thi vung gia tri cia SCS tir 107,026 TCT Cang Hang khéng VN 7,500,000 13.12%
d/cp dén 131,483 d/cp. V6i murc gia 19/06/20 la: 122.000 d/cp nam CTy Stra chita May bay 41 7,202,500 12.60%
trong ving gia tri nhung kha gan vdi can trén. NH Thuong mai C8 phan Viét A 2,500,000 4.37%
Khuyén nghi: BAN. Canh mua tich Iily & muc gia dudi 115,000 d/cp,
phu hdp cho chién Iwdc trung va dai han.
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CTCP DICH VU HANG HOA SAI GON_SCS (Gia muc tiéu: 125.5 | H trg: 107 | Khang cu: 145) - BAN

CAN POI KE TOAN Nam 2015 2016 2017 2018 2019 |[Qua sy tu vén cla
TAI SAN NGAN HAN 73 163 236 213 415|Lufthansa (LCG_Btc), JAC
Tign va tuong duong tign 22.2 91.6 47.3 47.3 66.1|/(San bay Nhat Ban), nha
Gia trj thun dau tu ngan han 0.0 10.0 124.0 30.0 180.0|[ga hang héa SCS c6 tng
D phong d4u tu ngan han 0.0 0.0 0.0 0.0 0.0(|mlc dau tu 1én dén 1.065
Dau tw ndm gilr dén ngay dao han 0.0 10.0 124.0 30.0 180.0||ty déng (51 triéu USD), tai
Cac khoan phai thu 49.5 59.8 63.3 132.7 126.5|phia Tay Nam ga hanh
Hang ton kho, rong 0.0 0.0 0.0 0.0 0.0(khach Cang Hang Khdng
Tai san luu dong khac 1.1 1.5 1.6 34 42.0|[Tan Son Nhat, dién tich
TAI SAN DAI HAN 849.5 804.3 753.4 703.2 659.0(143,000 m2, giap bén dau
Tai san ¢6 dinh 660.3 620.8 578.4 535.5 495.8|s5 1, 2, 3 clia san may bay
Gia tri rong tai san dau tu 113.7 107.1 100.5 100.5 94.4/'Tan Son Nht.
Tai sén do dang dai han 0.0 4.1 6.8 0.7 1.3lNha ga hang héa gom 3 khu
D3u tw dai han 0.0 0.0 0.0 0.0 0.0(1se:
Tai san dai ha‘n kh?c 72.2 69.0 67.4 66.5 67.6| Khu vuc san déu: 52,421
TONG CONG TAI SAN 922.3 967.1 989.6 916.6 1,073.7 |12, c6 stc chita 3 méy bay
NQ PHAI TRA 313.0 197.9 75.2 99.3 69.0 ||B747F hoac 5 may bay
No ngén han 129.4 72.0 54.4 87.3 63.0/|A321 ciing Iuc.
No dai han 183.6 125.9 20.8 12.0 6.0( - Khu vuc Ga hang hoa:
VON CHU s& HOU 609.2 769.3 914.4 817.2 1,004.7 (26,670 m2. Nha ga hang
V8n va cac quy 609.2 769.3 914.4 817.2 1,004.7||h6a c6 cong suét thiét k&
V&n gop 480.0 533.8 571.8 571.8 575.6(200,000 tdn hang hoa (giai
L&i chua phan phdi 121.0 219.2 319.8 216.1 385.3|/doan 1); 350,000 t&n hang
TBNG CONG NGUON VON 922.3 967.1 989.6 9166 | 1,073.7 |noa (giai doan 2).
= - Khu vuc nha kho, bai dau
KET QUA KINH DOANH Nam 2015 2016 2017 2018 2019

xe, dudng giao théng va toa
nha van phéng, cong trinh
phu trg: 64,000 m2.

=> Nha ga hang héa SCS
dugc dau tu trang thiét bi

Doanh sg thuan 3411 495.9 588.3 675.4 748.0

Gia von hang ban -103.3 -136.9 -135.4 -147.0 -153.1
Lé&i gop 237.7 359.0 452.9 528.4 594.9
Thu nhap tai chinh 0.3 1.9 5.0 8.0 14.4

Chi phi tai chinh -27.3 -41.4 -45.8 -24.6 41| . e ia » -
. R hién dai du tiéu chuéan quéc
Trong dé: Chi phi lai vay -59.5 -59.5 -59.5 -59.5 -59.5| ... . A
o = t€ dap Ung cac yéu cau
Chi phi quan ly doanh nghiép -50.6 -70.3 -65.6 -67.2 -68.1 N o . K .
L&i/(18) tir hoat dpng kinh doanh 160.1  277.3 387.1 468.8 540,0||"9"1eM ngat cia nganh va
Thu nhap khac, rong 0.1 0.2 0.9 03 0.1[[¢4¢ hang hang khong khach
Lai/(18) rong trudc thud 155.4 275.4 384.4 466.7 537.7| "9
Chi phi thué thu nhap doanh nghiép -20.1 -30.1 -40.0 -51.0 -35.1
L3i/(18) thuain sau thué 135.3 2452 3445 415.7 502.2
L&i co ban trén cé phiéu (VND) 2,824.0 5,151.0 6,515.0 7,716.0 9,896.0
CAC CHI 86 TAI CHINH Bon vi 2016 2017 2018 2019
Tidm Iuc tai chinh Tinh hinh dau tv dy an:
Ty sudt thanh toan tién mat 1.27 0.87 0.54 1.05||Hoan thanh dau tu dy an "Nang cap, lap
Ty suét thanh toan nhanh 2.10 2.03 2.06 3.06(/m&i ké chita hang va mua sdm xe nang
Ty suét thanh toan hién thai 2.26 4.34 2.44 6.58|/chuyén dung".
V6n vay dai han/Téng Tai san 0.07 0.00 0.00 0.00{(Pang dau tv xay dung "Khu tap két hang
V6n vay ngan dai han/Téng Tai sén 0.08 0.01 0.00 0.00|[xu&t md réng" va trang bi thém mot sé
Céng nd ngén han/Vén CSH 0.09 0.06 0.11 0.06|thiét bi nhu xe nang dién, xe Troylley 10ft
Céng nd ngén han/Téng Tai san 0.07 0.05 0.10 0.06|[2 t&n nham dap tng k& hoach phat trién
Téng céng no/Vén CSH 0.26 0.08 0.12 0.07|lkinh doanh.
Téng céng no/Téng Tai san 0.20 0.08 0.11 0.06
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NHOM DICH VU HANG KHONG: SCS (HSX) | ACV (Upcom) Tp.HCM, ngay 19/06/2020

CTCP DICH VU HANG HOA SAI GON_SCS (Gia muc tiéu: 125.5 | H trg: 107 | Khang cu: 145) - BAN

CAc cHI s6 TAI CHINH Don vj 2016 2017 2018 2019
Tai chinh hién nay Dé’nh gia Két Qua Hoat Déng SXKD:
Tong san luvgng hang hoa SCS 2019 la
EBIT Ty VNB 288.7 387.3 461.2 526.8||>18 450 tan, taing 6.6% s0 véi 2018.
EBITDA Ty VND 343.1 443.2 516.4 582.0|[Doanh thu thuzn 2019 dat 748 ty dong
Ty sudt Igi nhuan gop % 72.4% 77.0% 78.2% 79.5%|[tang 10.8% so v&i 2018. Lgi nhuén sau
Ty suét EBITDA % 69.2% 75.3% 76.5% 77.8%thué 2019 12 502.18 ty dong téng 15% so

v3i 2018 lam cho I&i co ban trén 1 cd

Ty suét EBIT 9 .29 65.8% 68.3% 70.4% .
¥ SUe % 58.2% ° ’ ° phiéu tang 14%.

Ty suét LN trudc thug % % 555%  654%  69.1%|  71.9%|ist qua kinh doanh ting trdng Ia do:
Ty suét lai hoat dong KD % 55.9% 65.8% 69.4% 72.2%|((1) SCS ky hop déng phuc vu thém 4
Ty sudt Igi nhuan thuan % 49.5% 58.6% 61.6% 67.2%|hang hang khéng mdi va tét ca cac hop
Hé 6 quay vong tai san 05 0.6 07 08 ddng hét han trong nam 2019 déu dudc
Hé s6 quay vong vén CSH 0.7 0.7 0.8 0.8 taiky.

(2) MUrc tang trwdng tu’ nhién clia hang

Hiéu qua quan ly hoa qua san bay Tan Son Nhat gan 3.7%

ROE% % 35.6% 40.9% 48.0% 55.2%|\cting gop phan vao viéc tang doanh thu,
ROCE% % 34.2% 42.3% 52.3% 57.3%|(loi nhuan.

ROA% % 26.0% 35.2% 43.6% 50.5%||(3) Chinh sach kiém soat chi phi chat ché.
ROIC% % 33.9% 41.9% 56.4% 52.4%|[M&c du san lugng hang héa 2019 tang
Hé s6 quay vong phai thu KH 12.0 11.1 10.6 11.3(6.6% so véi 2018 nhung t6ng chi phi chi
TGian TBinh thu tién KH Ngay 31.0 33.0 34.0 32.0|[tang 0.8%.

Hé s& quay vong HTK 64,0594 32,5735 43,163.0| 58,536.3

TGian TBinh x&¥ ly HTK Ngay 0.0 0.0 0.0 0.0

Vong quay phai tra NCC 20.8 225 32.9 32.8

TGian TBinh TT cho NCC Ngay 18.0 16.0 11.0 11.0

So sanh tdc do gia ting nang lugng tiéu thy ~ ©hi Phi nguyén vatliéu (NVL) dudc quén Iy higu qua:
’ ’ ' Téng lwong NVL dugc st dung dé san xuat va déng géi cac san

20.0% 17.9% qua cac nam ph&m va dich vu chll yé&u la nylon, dau DO (chay may phat dién, xe
_ dau kéo) va gidy in, photo céc loai. (1) Téng luong dau DO tiéu thu
15.0% 16.9% 13.6% 12.5% nam 2019 Ia 32,000 Iit, tang 23% so vai 2018 do cong ty dau tuw
e . thém xe nang chay nhién liéu dau DO va do tang san lugng hang
0
10.0% 9.1% 9.1% 76% 92% hoa quéc t& va noi dia. (2) Téng lugng gidy in va photo céc loai
khoang 7,435 ream (rams) tang 13.3% so vai 2018, twang duwong
5.0% 3.9%  véity lé ting san lugng hang hoéa khai thac.
Nguyén nhan tc dd chi s6 dién, nudc 2019 tang so vdi 2018 do:
0.0% SCS dau tv xay dung va dua vao hoat dong khu tap két hang xuat
2016 2017 zhls 2019 md rong, thi céng va van hanh Can tin méi tai toa nha B.5 va cac
-5.0% Pisnnang  CINuéc =34 %aut 07% cong trinh di d&i, md rong bai xe may.
300.0 So sanh doanh thu thuan va Igi nhuin sau thué qua cac quy
199.3
2000 172.7 189.0 186.9 183.7
’ 133.4 135.5
106.4 1273 1215
100.0
Q1/19 Q2/19 Q3/19 Q4/19 Q1/20

ODoanh s6 thuan Lgi nhuan sau thué
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NHOM DICH VU HANG KHONG: SCS (HSX) | ACV (Upcom) Tp.HCM, ngay 19/06/2020

CTCP DICH VU HANG HOA SAI GON_SCS (Gia muc tiéu: 125.5 | H trg: 107 | Khang cu: 145) - BAN

* N3m 2019 13 nam dau tién tdng kim ngach XNK clia VN dat trén 500 ty USD, xu4t siéu dat mirc ky luc 9.94 ty USD. Céan can thanh

toan thang du va dy trir ngoai hoi dat mirc ky luc 79 ty USD. Td&ng kim ngach xuét khdu wdc dat 263.45 ty USD, tang 8.1% va téng kim
ngach nhap khiu udc dat 253.51 ty USD, tang 6.5% so vdi nam 2018. Theo Cuc Hang Khong VN, san lugng khach qua cac cang hang
khoéng ctia VN 2019 ti€p tuc tang cao va udc dat 116 triéu lwot khach, tang 12% so véi nam 2018; San lugng hang hoa - buu kién van
chuyén dat hon 1.54 triéu tén, tang 2.6% so vdoi nam 2018.

* T8ng sén lugng hang hdéa SCS 2019 Ia 218,450 tan, téng 6.6% so vdi 2018.  Doanh thu thuan 2019 dat 748 ty dong tang 10.8% so vdi
2018. Lgi nhuan sau thug 2019 14 502.18 ty déng tang 15% so vdi 2018 lam cho I3i co ban trén 1 ¢S phiéu ting 14%. K&t qua kinh doanh
tang trwdng la do: (1) SCS ky hap dong phuc vu thém 4 hang hang khong mdi va tat ca cac hop dong hét han trong nam 2019 déu dudc tai
ky. (2) Mtc tang trwdng tu nhién clia hang héa qua san bay Tan Son Nhat gan 3.7% cling gop phan vao viéc tang doanh thu, Igi nhuan. (3)
Chinh sach ki€ém soat chi phi chat ché. Mé&c du san lugng hang hoa 2019 tang 6.6% so véi 2018 nhung téng chi phi chi tang 0.8%.

* Muc tiéu nam 2020:

(1) Phan dau dat chi tiéu san xuét kinh doanh nhu két qua thuc hién 2019;

(2) Duy tri ty I& 18p day van phong trén 95% nang cao chat lugng dich vu, gia tang hiéu quéa kinh doanh mang cho thué van phong.

(3) Trién khai cac phuong an dau tu: Du an xay dung Toa nha SCSC-2, dau tu vao doanh nghiép cung nganh.

PHAN TICH KY THUAT
E_ CTCP chh vu Héﬂg hoa Sai Gon, 1D, HOSE T ! 10 a ® Thaigian thro
Nl (falsh, 20) B.02K g L 3 / | 16000000
0PN 105090 0000 108212 8500 1027670200 g \bli L ] Gl = - "N
MA (5] B, 105086 6567 s g Tyl Y 150000.00
N | YO, o= V) 2 -
= Tl w8 1 e b \ 14000000
130000 00
110000.00
10000008
50000 00
i nuE b H B L BNNN0 00
MACD (12, 28, @) -278.4102 307.0008 5868.3107 50000000
2500.0000
Ak, .J||||| f’lh 1 r=edefldlh, ’
m||ll" "y S L L T i I / oo
f’ -2500.0000
-5000.0000
100 DO00
RSI (5)
RE1 {10} #0.0000
650.0000
40,0000
20.0000
0.0000
g Hm Thairig imrtr 2048 Thang ba Thatg nim Thang bay Thang thin Thang mud mit 2020 Thang ba Thang ram 2=
Nhan xét:

Buding chi bao RSI (5) ngay va RSI (10) ngay ndm trong bién dd (30; 70), duwdng RSI (5) ngay dang & 47.1%, dudng RSI (10) ngay
dang & 50.3%, cho thdy xu hudng chua rd rang. K&t hop chi s6 MACD, cho thdy MACD dang & trén mdc 0 & khoan tréng kha xa cho thdy
Xu huwdng diéu chinh cao trong cac phién ti€p theo.

DPudng gia da bat dau cat dudng MA 20 tir trén xubng sau 3 phién gidm, xac nhan xu hudng diéu chinh trong thdi gian téi.

Khuy&n nghi: BAN. Canh mua tich Iily & mic gia dudi 115,000 d/cp, phi hdp cho chién Iudc trung va dai han.
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NHOM DICH VU HANG KHONG: SCS (HSX) | ACV (Upcom) Tp.HCM, ngay 19/06/2020

TONG CONG TY CANG HANG KHONG VIET NAM_ACV (Gia muc tiéu: 62 | H trg: 52 | Khang cy: 80) - BAN

Théng tin doanh nghi ép Di¥ liéu c6 phiéu

ACV (2012) dugc thanh 1ap trén co sd hdp nhat Téng Cong ty Cang Ngay niém yé&t UpCom 21/11/2016
Hang khéng Bac, Trung va Nam. Trudc ¢6 phan héa, ACV phuc vu Gia 19/06/2020 (VND) 62,900
trén 1,006 triéu lugt chuyén bay/nam, 132,61 triéu luot khach va van Cao nhét 52 tuan (VND) 90,700.0
chuyén 2,3 triéu t&n hang héa, tang trung binh 16%/nam. Sau c8 Thap nhat 52 tuan (VND) 40,000
phan, ACV c6 ké& hoach dau tv co sd ha tang tai Cang hang khong SLCP luu hanh (Triéu CP) 2,177
Quéc té Cam Ranh, Cang hang khong Quéc té Tan Son Nhét, dau tv Room khdi ngoai 3.38%
nha ga hanh khach qudc t€ tai cang hang khong quéc t& Ba Nang, va  Vén hoa (Ty VND) 136,933.22
nha ga hang héa cang hang khong Céat Bi va Cang hang khéng quéc  Cd cdu doanh thu thuiin 2018 - 2020KH (ty ddng)

té Long Thanh dat cap 4F, cong suat 100 triéu hang khach/nam, 5 20,000 16,822

triéu tdn hang héa/nam. 14,755

Vi th€ doanh nghiép 10.000
ACV c6 quy mé khai thac, quan ly dau tu xay dung cd sd ha tang hang ' | \

10,347

o a N R AL ia 1,
khéng I6n nhat ca nudc vaéi 09 cong ty con, cong ty lién két, lién 1369 1.506 667
doanh; La don vi duy nhét truc tiép quan ly, diéu phéi hoat dong va

khai thac toan b hé théng 22 Cang hang khong trén toan anh thé SR —— e
Viét Nam, bao gém 07 cang hang khéng qudc té va 14 cang hang
khéng noi dia.Trong giai doan 2015-2020, ACV du kién dau tu 19 Chi s6 tai chinh 2017 2018 2019
nghin ty dong cho cac du an ngoai khu bay nhdm mad rong, nang cong  P/E 36.77 24.75 18.09
sudt phuc vu; Trong giai doan 2018-2025, ACV dv kién ti€n hanh dau P/B 4.97 4.42 3.70
tw xay dung Cang hang khong qudc té€ Long Thanh giai doan | vGi P/S 9.82 8.42 7.41
cong sudt thiét k& 25 triéu hanh khach /nam va nang cong suét Ién EPS co ban 1,697 2,521 3,449
K& hoach dau tu du an Gia tri s6 sach/CP 12,577 14,139 16,881
N&m 2020, ACV ti€p tuc tap trung cac ngudn luc dé trién khai thuc Ty suét LN gop 40.84% 48.55% 50.92%
hién cac du an trong diém: Nha ga hanh khach T3 — Cang HKQT Tan Ty suét EBIT 32.87% 40.99% 43.36%
Son Nhat; M rong nha ga hanh khach T2 - Cang HKQT Noi Bai; Xay 1Y suét EBITDA 62.99% 65.06% 64.75%
dung nha ga hanh khach T2 tai cac Cang HKQT Phu Bai, Cat Bi, Vinh;  TY Suét LN rong 29.80% 38.36% 44.82%
cac du an san dé may bay tai cac Cang hang khong Néi Bai, ba ROE% 15.86% 21.22% 24.28%
N&ng, Cam Ranh, ién Khuong, Cat Bi, Vinh, Pha Bai. ROA% 8.53% 12.01% 14.67%
N&i dung Téng mitc dau tu KH 2020 Ty suét TT hién tai 3.58 4.07 5.72
1. Xay dung co ban 57,394 1,792| Ty suéat TT nhanh 1.12 0.88 0.88
- Nha ga khach, hang héa 46,992 905 Ng/V6n CSH 0.80 0.74 0.58
- San d& may bay 8,999 830| No/Téng Tai san 0.44 0.43 0.37
- Nha diéu hanh 1,403 57 S6 Iuwgng CP Iuu hanh 2,176,998,736 c6 phiéu
2. Dv 4n nhém C (tai Cang) 1,099 512|K& hoach kinh doanh 2020
3. Mua s&m trang thiét bi 3,976 2,491 Doanh thu Ty VND 11,317.0
T6ng mirc dau tw du an 62,469 4,795| Lginhuan trudc thué Ty VND 2,007.0
Binh gia ACV theo PE va PB
P/E (Binh quan) 17.71 P/B (Binh quan) 3.16 |Top 5 ¢ déng I6n Khdi lugng TV 16
EPS 2020E 2,848 BVPS 2020E 17,217 |Vii Thé Phiét 6,900 0.00%
Gia (theo PE) 50,446 Gia (theo PB)| 54,461 |UB QLy Vén Nha nudc 2,076,943,011 95.40%
Gia tri co ban cia ACV Ié:l 52,052 déng/CP VinaCapital Vietnam 21,973,632 1.01%
Ké& hoach 2020, téng doanh thu 11,317 ty dong (gidm 35%-40% so voi Quy Dau tu SSI 166,200 0.01%
2019), lgi nhuan trudc thué€ 2,007 ty déng (giam 76% so véi 2019). Quy BAau tu Chitng khoan VN 136,800 0.01%
Phan 16n chi phi cho HDKD Céng la chi phi ¢6 dinh (chiém 90% tGng
chi phi). Do d6, chi phi khéng thé& cat giam khi san lugng kinh doanh Khuy&n nghi: BAN & miic trén 62.000 d/cp.
giam. Vai EPS tir 2,307 d dén 3,767 d thi vung gia tri ctia ACV t Cha thi trudng diéu chinh, canh mua tich Ity & mirc gia dudi 55,000
46,301 d/cp dén 61,813 d/cp. V&i mirc gia 19/06/20 la: 62.900 d/cp d/cp, phu hgp cho chién lugc trung va dai han.

vuot can trén clia vung gia tri.
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TGNG CONG TY CANG HANG KHONG VIET NAM_ACV (Gia myc tiéu: 62 | H trg: 52 | Khang cu: 80) - BAN
* T8ng tai san clia ACV tai thdi diém 31/12/2019 | 4 57.486 t¥ dong.
Trong do:
- Tai s&n ngan han: 37.191 ty ddng (chi€ém 64,70% Téng tai san);
- Tai san dai han: 20.295 ty dong (chiém 35,30% Tong tai san)
ACYV thue hién cong tac quan ly cong ng phai thu, trich Iap dv phong ng phai thu kho doi theo dung cac quy dinh hién hanh. Sé trich lap dyw
phong ng phai thu khé doi tai thai diém 31/12/2019 1a 29,89 ty dong, chi yéu la trich 18p du phong déi véi khoan phai thu ctia Céng ty CE
phan hang khéng Mé Kong - Air Mekong (25,91 ty déng) — don vi da bi thu hoi Gidy phép hoat dong.
* No phai trd ACV tai thai diém 31/12/2019 Ia 21.390 ty dong.
Trong do:
- Ng ngan han: 6.514 ty dong (chiém 30,45% t6ng no phai tra)
- Ng dai han: 14.876 ty déng (chiém 69,55% t6ng no phai tra), trong do chi y&u 1a khoan vay ODA b ng dong Yén Nhat d& xay dung Nha
ga hanh khach T2 Tan Son Nhat va Nha ga hanh khach T2 Noi Bai.
*Thong tin dau tv du an:
ACV tap trung trién khai cac du an dau tu mdi, nang cép, md réng ha tang nham dap ng quy hoach phat trién nganh hang khéng, quy
hoach chi ti€t Cang Hang Khéng (CHK) theo chudn qudc té. Dén nay, 21 CHK cla ACV déu dat chudn cla T6 chic hang khéng dan dung
thé& gidi (ICAO), trong do: 17/21 CHK dat cép 4C, 4D, 4E va 4/21 CHK dat cép 3C.
* Naing lwgng tiéu thu truc tigp va gian tigp: 33.046,28 TOE (1kWh dién = 0,0001543 TOE, 1 t&n dau DO = 1,02 TOE, 1 tan xang=1,05
TOE).
* T8ng lwong nudc si¥ dung ndm 2019 tai cac cang hang khdng:  2.093.613 m3/nam.

PHAN TICH KY THUAT
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Nhan xét:

DPudng chi bao RSI (5) ngay va RSI (10) ngay nam trong bién d6 (30; 70), duwdng RSI (5) ngay dang & 64.32%, dudng RSI (10) ngay
dang & 63.09%, cho thdy xu hudng chua rd rang. Két hop chi s MACD, cho thdy MACD dang & trén muic 0 & khodn tréng kha xa cho thay
Xu huwdng diéu chinh cao trong cac phién ti€p theo.

DPudng gia chuén bi cat dwdng MA 20 tir trén xudng, xac nhan xu hudng diéu chinh trong thdi gian téi.
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KHUYEN CAO (Mién tri trach nhiém):

N6i dung ban tin nay do Cong ty C& phan Ching khoan FUNAN (FNS) cung c&p chi mang tinh chat tham khao. Méc du moi théng
tin déu dugc thu thap tir cac nguon tin dang tin cay, nhung FNS khéng dam bao tuyét déi do chinh xac clia thong tin va khong chiu trach
nhiém ddi vai bat ky van dé nao lién quan dén viéc st dung ban tin nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, bao cao chi nhdm muc dich cung cap
théng tin tham khéo chir khéng mang tinh chdt mdi chao mua hay ban va ndm gitt bat ¢ ¢ phiéu nao.

Bao cao nay la tai san clia Cong ty C8 phan Ching khoan FUNAN (FNS). Khéng ai dudc phép sao chép, tai san xuét, phat hanh
ciing nhu tai phan phéi bao cao nay vi bat c* muc dich nao néu khéng coé su ddng y cia FNS. Xin vui Iong ghi rd ngudn khi trich dan cac
théng tin trong bao cao nay.

LIEN HE :
PHONG NGHIEN CUU PHAN TICH - CONG TY CO PHAN CHUNG KHOAN FUNAN
Email : research@funan.com.vn
Website : www.funan.com.vn
TRUY SO CHINH CHI NHANH SAI GON CHI NHANH DA NANG CHI NHANH HA NOI
Tang 7, Vincom Center, 72 Lé Tang 3, s6 353-353bis-355 An Dudng | Dia chi: S6 90-92 H6 Xuan Huong, Quén | Dia chi: Tang 6-S6 205 Giang
Thanh Tén, P. B&n Nghé, Q. 1, Vuwong, Phudng 3, Quan 5, TPHCM Ngi Hanh Son, ba Néng. V6 Phuong Cat Linh Bong Da,
Tp.HCM Tel : (84.28) 6295 9138 Tel : (84.236) 377.9655 Ha Noi.
Tel : (84.28) 6295.9158 Fax: (84.28) 6295 9218 Fax: (84.236) 377.9656 Tel : (84.24) 6283 3666
Fax: (84.28) 6295.9218 Fax: (84.24) 6273 2554




