THEO DOI
Gia muc tiéu: 76.800 VND (A 17%)

Cap nhat: 12/05/2023

TRIEN VONG 2023

Tich cuc: (1) San luong tén kho hang hoa tai Bac
My nira nam 2023 xuéng thap (2) hdi phuc nhe ti
viéc Trung Qudc md clfa trd lai két hap vdi chinh
sach ndi léng giao thuong.

Tiéu cuc:. (1) Vi md t& My va EU con yéu, nhu
cau xudt nhap khdu chua hoi phuc (2) Van tai
bién thong sudt (3) Thanh khoan thap, ¢ phiéu
c6 dau hién tiét cung.

Khuyén nghi: Co thé can nhac giai ngan khi c6
phiéu chiét khau vé vung giad 64.000d — 65.000d,
muic P/E hap ly rai vao khoadng 11 [an.
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Dir liéu thi truang
Dich vu hang
Nganh nghé khong
Gia hién tai (VND/cp) 65.500
Vén hoa (Ty VND) 6.395
S6 lugng CPLH (triéu cp) 97
EPS 4 quy gan nhat 5.860
P/E (12/05/2023) 1,58
Cao nhét 52 tuan 89.478
Thép nhéat 52 tudn 62.886

SCS

CTCP Dich vu Hang héa Sai Gon

DSC

TONG QUAN

SCS ¢ hoat déng kinh doanh chinh 1a khai thac nha ga hang
hda vai muc bién Igi nhuan gdp va rong ddng ma udc, tang
dan déu va dat dinh vao nam 2022 tai mic 82% va 76%. Cac
thi trudng qudc té trong diém ma SCS tap trung 1a EU va Bac
M§.

Ve thi phan, SCS nam gitr 15% thi phan toan quéc va 45% thi
phan tai Tan Son Nhat. SCS ciing la nha ga duy nhéat c6 kha
ndng ma réng tdi 75% cong sudt tai Tan Son Nhét, do do
SCS sé hudng lgi tir da tang trudng trong dai han.

CAU CHUYEN DOANH NGHIEP

Sw xuéat hién cta khach hang méi la diém sang cho
hoat déng kinh doanh

SCS théng bao sé hap tac v&i hang hang khong I6n. Hang
nay s& chuyén ti Tan Son Nhét Cargo Services (TCS) sang
SCS do SCS ¢6 Igi thé vugt tréi vé cong sudt khai thac. Hién
SCS mdi chi dang van hanh 60% téng cong sudt. SCS ky
vong ¢é thé van hanh dich vu cho khach hang mdi vao thang
6 nadm 2023 vdi thong lugng hang hda dat 27.000 tan.

Thuc tién hoan thién loat dw an dau tw trong giai doan
2023-2024

SCS da dau tu t8ng 52 triéu dé vao cac du an san do tau
bay, 27.000 mét vudéng cang nha ga hang hda vdi théng
lugng 200 nghin tan giai doan 1va 350 nghin tan giai doan 2.
Viéc nang cép g s& vat chét la can thiét bdi co nhiing giai
doan cao diém, bung né nhu cau thuong mai dién ti, SCS da
phai chay 133% cong suét.

San bay Long Thanh (LTA) - cau chuyén dai hoi cua
SCS

Tuong lai xa hon cta SCS chinh 1a sén bay quéc t€ Long
Thanh. Téng cong ty Cang hang khéng Viét Nam (ACV) ndm
git gan 13% 6 phan SCS ciing la chd déu tu du én séan bay
qudc té nay, gilp ca héi tham gia clia SCS tai day rét 16n.
Bén canh dé, Chinh phl cling da ra nhing bién phap cing
ran hon nham thic déy tién dé TLA. Du kién ké hoach mai
thau dugc gia han tdi 12/06.
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Bang 1: Théng luong hang héa quy 1 cac nam

SCS
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KET QUA KINH DOANH
Bién Igi nhuan giam manh nhat trong vong 3 nam

Trong Q1/2023, doanh thu va Igi nhuan cla cong ty dat lan
luot 162 ty (-33% QoQ) va 113 ty (-39% yoy). SU suy gidm
manh moét phan do mdc nén cao cung ky. Nam 2022 la mét
nam thuan lgi cho SCS do van tai bién gap nhiéu nut that,
nhu cau vé hang hda cong nghé dién t& tang manh.

Tuy nhién, moéi trudng thuan Igi khéng con trong ndm 2023,
SCS s& phai tréng chd vao su phuc hdi tr thi trudng Chau Au
tu Q3/2023.

Co cau tai chinh an toan

Pon béy tai chinh ctia SCS ludn duy trl & mic thdp so vdi cac
doanh nghiép cung nganh. bBac biét, SCS khéng c6 khoan ng
phat sinh chi phi 1di vay lién tuc trong 5 nam.

Birc tranh thi truong quéc té sang dan

Bang 1 cho thdy Q1/2023 théng lugng hang hda néi dia phuc
hoéi nhG hoat déng thuong mai bién gidi v&i Trung Qudc
dugc néi lai, luu lugng hang hda néi dia gitta TP.HCM va céc
tinh mién Béc tang manh. Tuy nhién, muc tang khéng du dé
bu dép cho sy thi€u hut tir thi trudng qudc té.

Ky vong vao nlia cudi ndm 2023, thong lugng hang hoa sé
phuc héi nhd sy ndi 1dng chinh séach tién té va lugng hang
ton kho thap tai cac thi trudng EU va Bac M.

2019 2020 2021 2022 2023
Qubc té 12.841 11.550 14.435 23.600 8.937

Thang 1
Noi dia 5.013 4.339 6.471 4.343 4.092
Qubc té 9.376 13.536 10.107 15.086 10.077

Thang 2
Néi dia 2.521 4.529 4.261 2.780 4112
Qudc té 15.913 15.604 15.051 17.051 11.669

Thang 3
N&i dia 4.794 4.752 5.894 3.744 4.634
Téng Quy | 50.458 54.310 56.219 66.604 43.521
% Tang trudng 8% 4% 18% -35%
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*2022: muc tra 6 tic dot 1, chua co thong tin vé
dot 2.
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DPINH GIA & DU PHONG
Théng tin cb tirc

T 2015-2022, SCS c6 k& hoach tra 6 tic Tién ty 1& 25% -
80%. Nam 2022, SCS tam Ung 25% cG tic bang tién mat,
tuong ducng vdi ty sudt cd tdc trung binh 1a 4%.

Pinh gia

P/E cla SCS (tai gid dong clra 12/05/2023) dat 11,58 1an, thap
hon so véi muc P/E trung binh 5 ndm (17,3 1an) va trung binh
nganh (17,09 [an).

Dw phéng két qua kinh doanh

Chung t6i gia dinh SCS ¢6 thém khach hang mdi, dong gop

(Ty déng) 2022  2023F 23.000 tén hang hoda tu gitla ndm 2023. Ky vong théng lugng
. hang hda s& phuc hoi vao nia cudi nam 2023, t6ng théng
Doanh thu thuan 839 851 859 = .
lugng giam 5% yoy, dat 209.917 tan.
Tang truong DTT 21% 2% 1% DSC udc tinh doanh thu thudn va Igi nhuédn sau thué cla SCS
Lﬂghuan trudce 605 696 682 2023 sé dat mUc tang trudng 1an lugt 1% yoy va -5% yoy, dat
[an luot 859 ty va 613 ty. Chi phi hoat dong sé cé xu hudng
L_gi nhuén sau 563 646 613 tdng do ndm 2022 c6 nén nhg thédp hudng uu dai tui phi
ue
dich vu va thué cd s& ha tang. Du phéng gid vén hang ban
Tdang truéng LNST — 21% 15% -5% va SG&A tang lan lugt 11% va 7%. Luu y rang do hét thai ky
uu dai thué nén muc thué sé tang tu 5% lén 10% vao nam
2023. MUc tang trudng doanh thu du phéng sé khéng du dé
bu dap dan dén du phéng tang trudng Igi nhuan am.
EPS 2023 du kién dat 5.950 VND/cp, tucng duang P/E fw la
12,9 lan. Gid muc tiéu cla SCS 2023 la 76.800 VND/cp,
upside 17% so vdi gia dong clfa ngay 12/05/2023 1a 65.500
VND/cp.
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Xac nhan cua chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Chung t6i cling xac nhan rang khéng co phan thu lao nao cla ching téi d&, dang, hodc s& truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao goém chét lugng, tinh chinh xac ctia nghién cliu, va doanh thu cuta
cong ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mieén trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dua trén ngudn théng tin
dang tin cay vao thai diém céng b, Cong ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac clia nhiing
théng tin nay. Quan diém, du bao va nhitng udc lugng trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh.
Nhiing quan diém nay khéng thé hién quan diém chung ciia Cong ty C8 phan Ching khoan DSC va c6 thé thay d6i ma khéng
can thong bao trudc. Bao cao nay chi nham muc dich cung cap thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca
nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chdt mdi chao mua hay ban bat ky chiing khoan nao dudc
thdo luén trong béo cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp vai tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khdng dugc phép sao chép, tai tao, phat hanh va phan phdéi vai bat ky
muc dich nao néu khéng dugc su chdp thudn bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn
trich dan néu st dung cac théng tin trong bo céo nay.

Lién hé - Trung tam phan tich DSC

Truang Thai Pat, Pham Van Trang, Nguyén Minh Tuén,
GD. Trung tam Phan tich Chuyén vién Phan tich Chuyén vién Phan tich
dattt@dsc.com.vn trang.pv@dsc.com.vn tuan.nm@dsc.com.vn
Tién Qudc Viét, Phan Duy Thanh, Nguyén Vi Thai Son,
Trudng phong Phan tich Chuyén vién Phan tich Chuyén vién Phan tich
viet tg@dsc.com.vn thanh.pd@dsc.com.vn son.nvt@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhdm vi mo
hiep.nh@dsc.com.vn
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