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Gia muc tiéu/Consensus: 20,9%

Thay déi trong yéu trong béo céo
» Tang EPS 2022-24 thém 4,8 — 6,3%.
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 160.000
Thép nhét 52 tuan (VND) 122.000
GTGDBQ 3 thang (tr VND) 3.146tr
Thi gia vén (ty VND) 7.891
Free float (%) 42
P/E trwot (x) 14,2
P/B hién tai (x) 6,41
Co cau sé& hiru

CTCP Gemadept 32,0%
TCT Cang Hang khong Viét Nam 13,0%
Cong ty TNHH Stra chira Bao

dwdng may bay 41 12,5%

Khéac 42,5%
Ngudn: VND RESEARCH

Chuyén vién phéan tich:
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Khuyén nghi
KHA QUAN

Ty suét cé tire
3,87%

Nganh
Codng nghiép

Trién vong twoi sang nhe tiang gia cwéc

= Trong Q4/21, lgi nhuan (LN) rong SCS tang 23,7% svck. LN rong 2021
tang 21,6% svck, hoan thanh 96,1% dw phong ca nam cula chiing toi.

= Chung t6i tang dw phdng EPS 2022-24 thém 4,8-6,3% nh& ky vong gia
cwéc cao hon.

= Duy tri khuyén nghi Kha quan vé&i gid muc tiéu 200.800 VND/cp.
KQKD Q4/21 vwot troi bat chap khé khan toan nganh

Sau khi ghi nhan tang trwdng san lwong am trong Q3/21 do dich bénh bung
phat manh, san lwgng hang héa clia SCS da phuc héi va ghi nhan ting truéng
tdt v&i mirc tang 8,1% svck trong Q4/21 véi dong gop chi yéu tir hang héa qudc
té (+22,9% svck). Gia cudce trung binh trong Q4/21 téng 13,7% svck do SCS ap
mirc gia cwdc méi véi mire ting twong déi trong thang 5/2021, déng thei SCS
ciing da gia han hop ddng véi cac hang hang khoéng va téng gia dich vu thém it
nhat 10% so v&i trwde. Chi phi quan ly doanh nghiép trong Q4/21 ting manh
64,8% svck do phat sinh chi phi dé& phong chéng dich bénh. Téng hop lai, LN
rong Q4/21 tang 23,7% svck dat 159 ty ddng bat chip kho khan clia toan nganh.

Trong ca nam 2021, san lwgng hang héa cia SCS tang 8,5% svck trong khi gia
dich vu trung binh tang 9,9% svck. SCS ghi nhan doanh thu tang 21,1% svck va
LN rong tang 21,6% svck, hoan thanh 96,1% dy phéng cé nam cla chung toi.

Chung t6i ky vong gia cwéc dich vu sé tang giai doan 2022-24

Chung t6i nhan thay cac cadng hang héa hang khoéng cla Viét Nam dang dbi mat
véi tinh trang thiéu cong suét do khong gian bi han ché, d&c biét & cac san bay
trong diém. O’ san bay Tan Son Nhét, SCS 1a cang hang héa duy nhét c6 dw
dia d& mé& rong cong suét (kha nang tang thém 75% cong suét hién tai). SCS
sé tiép tuc gia han hop ddng véi cac hang hang khéng, va chuing téi cho rang
cbng ty co vi thé dam phan tét nh& khd nang tang céng suét duy nhét tai Tan
Son Nhét, do dé chung t6i ky vong gia dich vu trung binh cia SCS c6 thé tang
trung binh 3,5%/nam giai doan 2022-24 t&r mirc co' s& cao trong nam 2021.

Duy tri khuyén nghi kha quan vé&i gia muc tiéu 200.800 VND/cp

Chung t6i tang gia muc tiéu cho SCS thém 17,6% do (1) chung téi chuyén dinh
gia DCF sang nam 2022, va (2) chung téi tdng dw phong EPS 2022-24 thém
4,8-6,3% so v&i dy phong triedc nhd khd nang tang phi dich vu. Rui ro tang gia
gdm san lwong hang héa cao hon dy kién. Rui ro giam gia gdm nhirng bét dinh
dén tir dich bénh cé thé anh hwéng giao thdng hang khéng. Tiém néng ting gia
gdm: (1) SCS dwoc chap nhan dau tw cdng hang héa hang khéng tai san bay
Long Thanh, va (2) dw an M&A phé duyét va dwoc cong bd.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 693 839 979 1.144

Tang trwéng DT thuan (7,4%) 21,1% 16,7% 16,8%
Bién lgi nhuan gop 77,6% 77,7% 80,9% 78,0%
Bién EBITDA 79,8% 78,7% 83,2% 84,0%
LN rong (ty) 464 565 711 749
Tang trwdng LN rong (7,5%) 21,6% 25,9% 5,4%
Tang trwdng LN cot 16i (7,5%) 21,5% 25,9% 5,4%
EPS co ban 9.152 11.127 14.006 14.757
EPS diéu chinh 9.152 11.127 14.006 14.757
BVPS 20.016 24.640 32.479 40.006
ROAE 46,0% 49,8% 49,0% 40,7%

Ngudn: VND RESEARCH
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TRIEN VONG TU'O1 SANG NHO TANG GIA cuocC
KQKD Q4/21 vwot trdi bat chap khé khin toan nganh

Sau khi ghi nhén tang trwdng san lvgng am trong Q3/21 do dich bénh bing
phat manh, san Ivgng hang hoa ctia SCS da phuc hai va ghi nhan tang trudng
tot v&i mirc tang 8,1% svck trong Q4/21 véi dong gop chu yéu tir hang hoéa quoc
te:

e Sanlwgng hang hoa quéc té tang 22,9% svck nhd nhu cau van chuyén
hang hoéa tang cao vao cudi nam.

e San lwong hang hda ndi dia sut gidam 30,2% svck do sé lwong chuyén
bay ndi dia gidm 63,2% svck. Tuy nhién, mic gidm nay duwoc bu déap
b&i san lwong hang héa qubc té do san lwong hang ndi dia chi chiém
20% téng san lwong hang hoa.

Hon nira, gia dich vu trung binh Q4/21 tang 13,7% svck do SCS ap muic gia
cwdc mdi véi mire tdng twong dbi trong thang 5/2021, dong thdi SCS ciling da
gia han hgp déng véi cac hang hang khéng va tang gia dich vu thém it nhat 10%
s0 v&i trvde. Mire tang & ca san lwgng va gia dich vy gilp doanh thu SCS tang
33,0% svck trong Q4/21. Chi phi quan ly doanh nghiép Q4/21 tdng manh 64,8%
svck do phat sinh chi phi dé phdong chéng dich bénh. Téng hop lai, LN rong
Q4/21 tang 23,7% svck dat 159 ty dong bat chap khé khan cla toan nganh.

Hinh 1: San lweng hang hoa néi dia ctiia SCS theo quy 2020-2021 Hinh 2: San lweng hang héa quéc té ctia SCS theo quy 2020-2021
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Trong ca nam 2021, san lwgng hang héa clia SCS tang 8,5% svck trong d6 san
lwong hang ndi dia gidm 4,5% svck trong khi san lwong hang quéc té ting 13,2%
svck. Gia dich vu trung binh 2021 ctia SCS tang 9,9% svck trong bbi canh gia
cwdc dwdng bién tang manh khién gia cuwéc duwdng khong tré nén hap dan. San
lwong va gia dich vu déu tang da gitp doanh thu 2021 cla SCS tang 21,1%
svck. Bién LN gop hau nhu khong déi so véi ndm ngoai. LN rong 2021 ctia SCS
tang manh 21,6% svck dat 565 ty dong, hoan thanh 96,1% dw phong ca ndm
cula chung toi.

-~



file:///C:/Users/research/Desktop/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 3: KQKD Q4/21 ctia SCS

sv dw
Don vi: ty dong Q4/21 Q4/20 %svck 2021 2020 %svck phéng Nhan xét
Téng san lwong (tan) 66.197 61.227 8,1% 227.940 210.111 8,5% 92,3%

Sé lwong chuyén bay néi dia gidm 63,2% svck trong
Q4/21 khién san lwong hang héa noi dia giam 30,2%

- Hang héa noi dia (tan) 11.907 17.048 -30,2%  53.099 55.623 -4,5% 79,7% svek. o
o San lwong hang Ijéa quoc té }éng 22,9% svck trong
- Hang héa quoc té Q4/21 nh& nhu cau van chuyén hang héa cao vao dip
(tan) 54.290 44.179 229% 174.841  154.488 13,2% 96,9% cubi nam.
Phi ngi dia (VND/tAn) ~ 881.609  775.551 137% 855719  778.488 9.9%  104,7% Ciddichvutrung binh Q4/21 tang 13,7% svck do SCS
i 2 ap murc gia cwdc mdi ké tr thang 5/2021.
Phi quéc té (VND/tan) ~ 4.408.044 3.877.756 13,7% 4.278.597 3.892.439 9,9%  104,7%
Doanh thu 263 197 33,0% 839 693 21,1% 99,4% Phu hop voi dw phdng cla ching toi.
- Dich vu hang héa 250 185 35,4% 790 645 22,6% 99,8%
- Cho thué san dd 0.3 0,6 -58,0% 1,2 0,9 32,2% 47,1%
- Cho thué van phong 12 12 1,9% 46 46 1,3% 97,3%
- Khac 0,5 0.4 26,5% 14 15 9,2% 78,7%
Loi nhuan gép 193 151 28,5% 652 538 21,3% 97,1%
Bién LNG 73,6% 76,2% -2,6 diém% 77,7% 77,6% +0,1 diém% -1,9 diém%
- Bién dich vu hang héa 73,6% 76,3% -2,7 diém% 78,0% 78,0% +0,0 diém% -1,9 diém%
Chi phi QLDN Q4/21 tang 64,8% svck do phéat sinh chi
CPBH&CPQLDN 33 20 64,8% 78 65 21,0%  105,1% phi d& phong dich.
Doanh thu tai chinh 10 8 29,6% 35 29 20,2% 94,8%
Chi phi tai chinh 0,1 04 -86,1% 0,5 0,7 -25,4% 48,0%
LNrong 159 129 23,7% 565 464 21,6% 96,1% Phu hop voi dy phdng cda ching toi.

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Van chuyén hang héa dwong khong sé duy tri trién vong tot sau dai dich

Sau dai dich, chung t6i ky vong thi treong van chuyén hang héa hang khong sé
duy tri trién vong tbt nho:

e O phia cau, lwvogng don hang xuat khdu mai, sau khi suy gidm trong
Q2/21, da téng tré lai gan day & ca thi trudng mai ndi va thj trudng phat
trién. Hon nia, s6 ca Covid-19 tdng manh gan day & cac nwdc phat
trién khién nhu cau nhap khau d6 bao ho y té tidng manh, vén thuwdng
duoc van chuyén bang dwong khéng. Ngoai ra, cac nha san xuét 16n
bao gdbm My, Trung Quéc va Chau Au dang phuc héi. Chi sb hang ton
kho trén doanh thu cia My di ngang & murc thap ké tir thang 7/2021 cho
thay chu ky tai s&n xuat I&n con nhiéu dw dia. Tinh trang thiéu hut nang
lwong & Trung Qudc va Chau Au ciing dang dwoc gidi tda ké tir thang
12/2021 ciing sé& gilp tang san xuét & cac khu vuc nay. Cac yéu té nay
sé gilp tang san lvgng hang hdéa dwong khong trong trung han.

Hinh 4: Bon xuat khdu phuc héi hd tro cho thi trwong hang héa Hinh 5: Tang trwéng cong suat van chuyén hang héa dwong khéng
dwong khéong
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° Ve phia cung, cong suét van chuyén hang héa dwong khong toan cau
van nam dwdi mire 2019 va cd dv dia dé phuc hdi khi cac chuyén bay
quéc té dwoc ndi lai. Yéu to nay sé giup gia van chuyén dwdng khong
tré nén hap dan déi véi déc tinh van chuyén nhanh va an toan, gitip san
lwong hang hoa duwdng khong tang trwdng vikng chéc sau dai dich.

Hinh 6: San lwong hang héa dwong khéng théng quan cua Viét Nam dwoc dw bao tang trung
binh 9,7%/nam giai doan 2022-30 (do’n vi: tan)
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Nguén: VNDIRECT RESEARCH, CAAV, GSO

San lwvgng hang héa dwong khong théng quan cda Viét Nam wéc tinh tang 10%
svck trong nam 2021. Trong giai doan 2022-30, san lwgng hang héa dwong
khéng duoc ky vong tang trudng kép 9,7%/nam nhé dich chuyén chudi cung
&ng vé Viét Nam theo Cuc Hang khéng Viét Nam (CAAV). Chang t6i nhan thay
cac cang hang hoa hang khéng cta Viét Nam dang dbi mat véi tinh trang thiéu
cbng suéat do khéng gian bj han ché, d&c biét & cac san bay trong diém. O san
bay Tan Son Nhéat, SCS la cang hang héa duy nhat c6 dw dia d& mé réng cong
suét (kha nang ting thém 75% cong suét hién tai). SCS sé tiép tuc gia han hop
ddng véi cac hang hang khéng, va chung t6i cho réng cong ty co vi thé dam
phan tét nhd kha ndng tang cong suét duy nhat tai Tan Son Nhét.

Diéu chinh dw phéng
Chung t6i thay ddi dw phéng két qua kinh doanh ctia SCS nhw sau:

e Chung t6i gidm dy phéng san lwong hang héa ndi dia 2022-24 xubng
6,2-8,2% so v&i dw phéng truwée do ching téi cho réng SCS sé han ché
cong suét phuc vu hang hoéa néi dia béi mure gia cwdc thap (bang 20%
S0 V6 gid cwdc qubc té) va SCS dang hoat dong & mirc 114% céng
suét hién tai. SCS sé& bat dau mé réng coéng suét khai thac trong nam
2022.

e Chung t6i gidam nhe dw phéng san lwong hang hoa québc t& nam 2022
xubng 1,1% theo két qua thuc hién ndm 2021. Chung t6i ting dw phéng
san lwong hang héa quéc t& nam 2023-24 thém 1,0-2,1% do ky vong
thi trwdng hang hoa hang khdng twong sang hon.

e Chung t6i tang dy phéng gia dich vy 2022-24 thém 6,0-5,4% do SCS
sé tiép tuc gia han hop dong vé&i cac hang hang khéng va SCS dang ¢c6
vi thé dam phan tét nh&r kha nang mé rong cong suét duy nhat tai Tan
Son Nhét. Theo diéu chinh, gia dich vu ctia SCS ¢6 thé tang trudng kép
3,5%/nam giai doan 2022-24 tr mrc co s& cao trong nam 2021.

Dwa trén nhirng diéu chinh trén, ching téi tang EPS dw phéng 2022-24 thém
4,8-6,3% so v&i dy phéng trudc day.

www.vndirect.com.vn 4
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Hinh 7: Biéu chinh dw phéng

2021 2022 2023 2024

Dw phéng cii Dy phéng m&i Thay d6i Dw phéng cii Dy phéng m&i Thay d6i Dw phéng cii  Dw phéng m&i Thay doi

Téng san lwong (tan) 227.940 268.237 251572  -6,2% 300.390 277750  -7,5% 316.124 290.249  -8,2%
- Noi dia 53.099 71.146 56.624  -20,4% 85.166 60.384  -29,1% 91.000 60.384  -33,6%
- Quéc té 174.841 197.092 194.948  -1,1% 215.224 217.367 1,0% 225.124 229.865 2,1%
Cuwéc nodi dia (VND/tan) 852.079 841.303 891.891 6,0% 865.890 915.259 5,7% 891.196 939.239 5,4%
Cuéc quéc té (VND/AaN) 4.260.394 4.206.515 4.459.456 6,0% 4.329.450 4.576.294 5,7% 4.455.978 4.696.193 5,4%
Doanh thu (ty déng) 839 985 979  -0,6% 1.142 1.144 0,2% 1.226 1.267 3,3%
- Dich vy hang héa 790 889 920 3,5% 1.006 1.050 4,4% 1.084 1.136 4,8%
- Cho thué san dd 1 10 10 6,0% 10 10 6,0% 10 10 6,0%
- Cho thué van phong 46 84 47 -43,8% 124 82 -33,7% 129 118 -8,4%
- Khac 14 2,0 15 -26,9% 23 16 -321% 3 17 -36,9%
EBITDA (ty ddng) 661 796 815 2,3% 938 962 2,6% 1.030 1.096 6,3%
LN rong (ty dong) 565 678 711 4,8% 738 749 1,4% 756 807 6,9%
EPS (VND) 11.127 13.368 14.006 4,8% 14.549 14.757 1,4% 14.890 15.911 6,3%

Nguédn: VNDIRECT RESEARCH

Duy tri khuyén nghi Kha quan véi gia muc tiéu 200.800 VND/cp

Chung t6i duy tri khuyén nghi Kha quan cho c6 phiéu SCS véi gia muc tiéu theo
phwong phap DCF (WACC: 12,1%) la 200.800 VND/cp. Chuing tbi tdng gia muc
tiéu thém 17,6% so véi bao céo truéc day dwa trén viéc (1) chang tdi chuyén
dinh gia DCF sang nam 2022, va (2) chung t6i tang dw phong EPS 2022-24
thém 4,8-6,3%.

Rui ro tang gia va rui ro giam gia:
+ Rui ro tang gia gébm san lwong hang héa cao hon dw kién dén tw thi
trwdng hang hoa hang khéng tich cwc hon.

« RUi ro gidm gia gébm bat 6n phat sinh tlr dai dich 1dam anh hwéng giao
théng duwdng khéng.

Tiém nang tang gia:
+  Phé duyét va cong bd phuong an M&A. SCS dang dw dinh mua lai ¢

phan cta moét nha ga hang hoa & sén bay N6i Bai. Tuy nhién, ban Ianh
dao cho biét viéc thwong lwong cé thé lau hon dw kién.

+ Phé duyét va cong bé dy an diu tw cadng nha ga hang héa & san bay
Long Thanh. Dy an Long Thanh dang trong giai doan thiét ké va SCS
dang cung cép cho Téng Céng ty Cang Hang khéng Viét Nam (ACV)
kinh nghiém vé phwong an bd tri sdp xép cang hang héa hang khéng.
Chung t6i cho rang SCS ¢6 nhiéu lgi thé dé c6 thé gianh dwoc dy an

nay.
Hinh 8: Dong tién FCFF cua SCS

2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 763 867 1.009 1.126 1.239 1.357 1.482 1.614 1.755
Trir: thué 104 173 202 225 248 271 296 323 351
EBIAT 659 694 807 901 991 1.086 1.186 1.291 1.404
Cong: chi phi khau hao 52 94 86 79 73 67 62 58 54
Trlr: CAPEX 475 12 12 12 13 13 13 14 14
Triv: thay d6i von lwu dong 34 9 34 25 22 23 24 25 26
Dong tién tw do ciia doanh nghiép (FCFF) 201 768 848 943 1.029 1.117 1.210 1.310 1.418
Gia tri hién tai ctia DCFF 201 685 675 669 651 631 610 589 569

Tbng gia tri hién tai cia FCFF 5.281
Ngudn: VNDIRECT RESEARCH
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Hinh 9: Dinh gia DCF

Gia tri t&’i han cua FCFF 1.418
Tang trwdng dai han 2,00%
Gia tri t&i han 14.321
Mrc chiét khéu 0,40
Gia tri hién tai cua gia tri t&¥i han 5.744
Gia tri doanh nghiép 11.025
Triv: tdng ng -
Triv: cb phiéu wu dai 892
Triv: lgi ich ¢b dong thiéu s -
Cong: tién va twong dwong tién 58
Gia tri VCSH 10.191
S6 lwgng ¢b phiéu lwu hanh 50.745.700
Gia tri c6 phiéu 200.800

Ngudn: VNDIRECT RESEARCH

Hinh 10: So sanh doanh nghiép cung nganh

s s Gia myc . . .. Tang PIE P/BV ROE (%)  EV/EBITDA
Tén cona t Ma co tieu  Khuyen Von héa trwéng
9ty phiéu (Nguyén nghi (tr USD) EPS3
" o oy 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
té) nam (%)
Nha ga hang héa
Atlas Air Worlwide Holdings AAWW US NA NR 1.920,8 NA 45 57 08 07 216 132 40 46
Xiamen Interna-A 600897 CH NA NR 8037 -138 180 11,8 1,3 12 74 108 68 50
CTCP Dich wy Hang Héa Sai Gon SCS VN~ 200.800Kha quan  338,6 12,6 11,1 10,5 4,8 3,9 490 40,7 97 82
Trung binh 112 94 23 19 260 216 68 509
Trung vi 111 105 13 12 216 132 68 50

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
20,100 30,0% 10,00 54,0%
18,100 21,667% 9,00 51,667%
16,100 13,333% 8,00 49,333%
14,100 5,0% 7,00 47,0%
12,100 -3,333% 6,00 44,667%
10,100 -11,667% 5,00 42,333%
8,100 -20,0% 4,00 40,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 839 979 1.144 LN trwéc thué 606 763 867
Gia vdn hang ban (187) (187) (252) Khéu hao 54 52 94
Chi phi quan ly DN (78) (85) (98) Thué da nop (23) (52) (118)
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac (50) 0 0
LN hoat dong thuan 574 707 794 Thay d6i VLD 10 (34) 9)
EBITDA thuan 629 759 888 LC tién thuan HDKD 598 728 834
Chi phi khau hao (54) (52) (94) Dau tw TSCH (12) (475) 12)
LN HB trwée thué & 1ai vay 574 707 794 Thu tir TL, nhwong ban TSCDH 0 0 0
Thu nhép |4 35 59 77 Céc khoan khac (291) 77 (192)
Chi phi tai chinh @) (1) (1) Thay ddi tai san dai han khac
Thu nhap rong khac @) ) ) LC tién tir HDDT (304) (398) (204)
TN tir cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gop VCSH 0 0 0
LN trwée thué 606 763 867 Tra vén gép CSH, mua CP quy 0 0 0
Thué (42) (52) (118) Tién vay rong nhan duoc 0 0 0
Loi ich cb dong thiéu sb 0 0 0 Dong tién tr HDTC khac 0) 0 0
LNrong 565 711 749 Cb tire, LN da tra cho CSH (271) (313) (367)
Thu nhap trén von 565 711 749 LC tién thuan HDTC (272) (313) (367)
Cb tirc phd thong (271) (313) (367) Tién & twong dwong tién dau ki 36 58 76
LN gitr lai 293 398 382 LC tién thuan trong nam 22 17 264
Tién & twong dwong tién cudi ki 58 76 340
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chiso co ban
Tién va twong duong tién 58 76 340 12-21A 12-228 12-238
DAu tw ngén han 480 392 572 :ﬂp"lj\: ; e e =
. 5 . < en rong ,3% ,6% 5%
C‘ac kh:)an phai thu ngan han 312 349 408 Vong quay TS 067 061 056
Hang tonkho : 0 0 0 ROAA 45,0% 44,0% 36,8%
Céo tai sén ngan han khéc 1 4 5 Don by tai chinh 1,11 1,12 1,11
Tang tai san ngan han 852 820 1.325 ROAE 49,8% 49,0% 40,7%
Tai san ¢b dinh 412 611 559 Hiéu qua
Téng dau tw 0 0 0 S ngay phai thu 39,3 33,7 33,7
Tai san dai han khac 152 388 370 S6 ngay ném gitr HTK - 0,0 0,0
Téng tai san 1.416 1.818 2.253 S6 ngay phai tra tién ban 14,9 14,9 14,9
Vay & ng ngén han 0 o 0 Vong quay TSCD 1,94 1,91 1,96
Phai tra ngudi ban 8 8 10 ROIC 45.2% 43.1% 36.9%
a nguotbe Thanh khoan
N? ngan han i(hac 154 159 208 Kha nang thanh toan ngén han 53 49 6,1
Tong ne ngan han 162 167 219 Khé nang thanh toan nhanh 53 49 6,1
Vay & ng' dai han 0 0 0 Kha nang thanh toan tién méat 33 2.8 42
Cac khoan phai tra khac 4 4 5 Véng quay tién 24,4 18,8 18,8
Vén diéu 1 va 579 579 579 Chi sé tang truong (yoy)
LN gitr lai 619 1.017 1.399 Tang trwdng DT thuan 21,1% 16,7% 16,8%
Vén chii s& hivu 1.250 1.648 2.030 I?”g :”":’“9 m tr HDKD ;izz’ ;25:? 1;32;“
L 2 4a 2 ang trudng LN rong ,6% 9% 4%
Loi ich cb dong thi 0 0 0
(_ZI ich co f)ng |eu’so — Tang trwdng EPS 21,6% 25,9% 5,4%
Tong ne va von chi sé hivu 1.416 1.818 2.253
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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