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Khuyén nghi BAN
Gia muc tiéu (VND) 23,630
Gia thi truong 27,700
Loi nhuan ky vong N/A
THONG TIN CO PHAN
San giao dich UPCoM
Khoang gia 52 tuan 43,800 — 20,500
Vén hoa (ty dong) 3,763
SL ¢ phiéu luu hanh (cp) 133.451.910
KLGD trung binh 3 thang (cp) 19.716

S¢ hitu nude ngoai 0,27%

Dién bién gia (1 nim)
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C6 déng 16n (%)

Téng Cong ty Cang hang 49,07
khong Viét Nam - CTCP

Cong ty TNHH Xuat nhap 24,98
khéu Lién Thai Binh Duong

Cong ty TNHH Thoi trang va 15,39

M§ pham Chau Au

Téng quan céng ty

Cong ty c6 phan Dich vu Hang
khong San bay Tan Son Nhat
(SAS) duoc thanh lap tr nam
1993 va hién dang hoat dong
chinh trong linh vyc dich vu
hang khéng, cung cép cac dich
vu thuong mai tai Cang Hang
khong Qudc té Tan Son Nhét.

Chuyén vién phan tich
Poan Nhat Anh

+84 2432181896
anh.doan@ecsc.com.vn
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Cap nhat KQKD
Tir nam 2016 t6i 2019, doanh thu thuan (DTT) ctia SAS
trai qua mot thoi ky ting truong on dinh, ddc biét nim
2019 ghi nhan doanh thu cao nhét tir trudc téi nay véi
DTT va loi nhuan sau thué (LNST) lan luot dat 2,895 ty
ddng (+8,9% yoy) va 373 ty dong (+9,2% yoy). DTT dat
101% ké hoach dé ra nam 2019 1a nhd san lwong hanh
khach qua Cang hang khong qudc té Tan Son Nhat ting
truong 7% gop phan tang san luong giao dich va doanh
thu tir cac hoat dong kinh doanh 161 nhu kinh doanh hang
mién thué, hé thdng ban 1¢ SASCO SHOP, dich vu phong
khach... Song song do, hoat dong phong cho ciia SAS
cling phat trién dang ké nam 2019 khi doanh thu ting
21,7% so véi cung ky va dong gop 17,5% DTT (+1,8%
yoy).

Tur nam 2016-2019, bién lgi nhuan gdp (BLNG) cuia SAS
lién tuc ting va ludn dat rat cao trén 42,5% mdi nam. Pic
biét nam 2019 ting cao nhat khi dat 47,7% la do Cong ty
thuc hién chinh sach tap trung gia ting loi nhuén, co ciu
lai cac hoat dong voi DTT ting 8,9% nhung gia vn hang
ban chi tang 4,6%. Cung chung xu hudng, bién 1gi nhuan
sau thué (BLNST) ciing lién tuc di 1én tir ndm 2016 va dat
12,9% nam 2019, tang nhe so véi cung ky (12,8%).
BLNST c6 dau hiéu chiing lai nguyén nhan dén tir chi phi
ban hang va quan 1y doanh nghiép van chua dugc kiém
soat tot, 1an luot ting 16,9% va 17,6% so voi nam 2018.

Trong Q1/2020, DTT dat 523 ty dong (giam 28,3% so véi
Q1/2019) va LNST dat 16 ty dong (giam 81,1% so véi
Q1/2019). Dich Covid-19 di khién luong du khach di lai
bang duong hang khong giam déng ké trong nude va dic
biét 1a khach qudc té, anh hudng truc tiép t6i cac hoat
dong ¢t 18i cia SAS quy 1. Trong khi nhiéu cong ty khac
cung nganh ghi nhan 16 ky luc do cach ly xa hoi, SAS la
mot trong sd it cong ty van hoat dong c6 loi nhuén.

Pinh gia
Hién nay dich Covid-19 da dugc kiém soat tai Viét Nam
va phan 16n dich vu hang khéng da hoat dong trd lai.
Nhung hoat dong kinh doanh phi hang khong ctia SAS la
mdt trong nhiing nghanh chiu dnh hudng ti€u cuc rd rét
khi bi tic dong vi nhu cau du lich, déc biét nhu cau du lich
ctia khach dén tir Trung Qudc (chiém 40% tong s luot
khach ciia Viét Nam nam 2019) c6 thé giam manh trong
ngan han. Chung toi khuyén nghi BAN c6 phiéu SAS do
gia thi truong hién nay (27,700 déng/cp ngay 05/06/2020)
da tang cao hon so v&i mirc dinh gia 12 thang téi la 23,630
ddng/cp, dua trén phuong phap EV/EBITDA va P/E.
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TOM TAT BAO CAO TAI CHINH

Két qua hoat dong kinh doanh

Doanh thu thuin vé ban hang va cung cép dich vu

Tang truong doanh thu

Gia vén hang ban

Loi nhuén gdp vé ban hang va cung cip dich vu

Bién loi nhudgn gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phén loi nhuan/I3 tir cong ty lién két lién doanh
Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuén thuin tir hoat dong kinh doanh
Loi nhuan khac

Téng lgi nhuin ké toan truée thué

Loi nhuén sau thué thu nhip doanh nghiép

Bién loi nhudn sau thué
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2016
2,089,075
4.7%
1,202,047
887,028
42.5%
174,714
55,789
0
473,405
212,673
319,876
-37,336
282,539
234,112

11.2%

2016
1,169,529
489,856
72,000
293,708
293,610
20,355
854,340
252,588
231,747
32,244
37,628
254,160
45,973
0
2,023,869
565,677
562,722
2,955

1,458,192

2017
2,369,395
13.4%
1,312,176
1,057,218
44.6%
135,885
-4,212
0
584,376
271,648
341,291
8,571
349,862
290,322

12.3%

2017
1,281,818
547,111
272,000
134,952
285,872
41,883
867,959
254,939
233,143
32,244
47,611
272,848
27,174
0
2,149,778
607,358
590,035
17,323

1,542,420

2018

2,658,903

12.2%

1,447,012

1,211,890

45.6%
137,725
13,868
0
694,320
260,774
380,653
27,897
408,550
341,114

12.8%

2018

1,370,443

199,874
597,000
169,449
340,343
63,777
843,048
254,229
203,861
32,244
54,725
272,533
25,456

0

2,213,491

674,693
673,938

756

1,538,798
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2019

2,895,409

8.9%

1,513,503

1,381,907

47.7%
179,733

11,982

0

811,338
306,704
431,615

13,470
445,085
372,606

12.9%

2019

1,481,693

164,544
668,644
159,773
387,693
101,040
865,693
239,365
229,709

32,244

58,130
272,533

33,711

0

2,347,385

760,709
755,567

5,142

1,586,676

2020E
2,171,557
-25.0%
1,158,459
1,013,097
46.7%
103,883
17,155
0
642,043
214,149
243,634
13,543
257,177
215,012

9.9%

2020E
1,503,853
143,324
632,822
129,110
441,631
156,966
873,537
250,280
224,615
32,244
64,281
272,533
29,584
0
2,377,390
719,065
713,857
5,208

1,658,325
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Két qua kinh doanh du phong (triéu dong)
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Co ciu doanh thu theo nganh nim
2019

Hang hod tai cira hang mién thué
= Hang hoa tai trung tdm thuwong mai va cac chi nhanh khac
* Hoat dong phong cho
= Cac hoat dong khac

2019

Lh

= Cac hoat dong khac

Hang ho4 tai ctra hang mién thué

= Hoat dong phong cho

2020E

LNST emm=Bjén LNG e==Bjén LNST

Két qua kinh doanh nim 2019 cdng ty khac trong nganh

BLNG
CTCP Dich vu Hang Hoa Sai Gon (SCS) 79.5%
CTCP Suit an Hang khong No6i Bai (NCS) 14.7%
CTCP Dich vu Hang héa Noi Bai (NCT) 48.1%

CTCP Dich vu Hang khong Sén bay TSN (SAS) = 47.7%

BLNST
67.1%
5.2%
31.7%
12.9%

ROE
55.1%
14.9%
46.7%
23.8%

ROA
50.5%
5.2%
40.6%
16.3%

P/E
12.0
14.0

8.6
11.8
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Co ciu doanh thu theo nganh nam
2018

= Hang hoa tai trung tam thuong mai va cac chi nhanh khac

P/B
6.0
2.1
3.7
2.8
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Pl héip dinh gi4
Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 1551 1357 9.2 11.82 13.63
EPS 1,611
Gia thi truong duy kién 21,965
Pinh gia theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 328 6.78 533 7.68 10.99
EBITDA (triéu) 298,951
EV (triéu) 3,286,343
No vay (tri¢u) 53,538
Loi ich c6 dong thiéu sé (triéu) 0
Gia tri thi truong ¢ phiéu vu dai (triéu) 0
Tién va tuong duong tién (triéu) 143,324
Vén hoa thi truong (triéu) 3,376,129
C6 phiéu luu hanh (triéu) 133
Gia thi truong (dong) 25,298
2020F
P/E (50%) 10,983
EV/EBITDA (50%) 12,649

Gia tri hop 1y 23,632
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Khuyén c4o sir dung

Ban bio cao nay cua Cong ty Co phan Chung khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky t6 chic hay ca nhan riéng Ié nao hoidc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 13 nguon tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dya trén nhirng nguon dit lidu
dang tin cdy. Tuy nhién Cong ty Co6 phan Ching khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao céo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 sy déng y ciia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thic hay phuong thic nao hodc cung cap néu
khong duogc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty ¢ phan chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quéan
Hoan Kiém, TP. Ha Ngi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



