EUROCAPITAL

Bao c4o cap nhat
Khuyén nghi BAN
Gi& muc tiéu (VND) 96,560
Gia thi truong 119,000
Loi nhuén ky vong N/A

THONG TIN CO PHAN
San giao dich HOSE
Khoéng gia 52 tuin 163,600 — 87,100
Von hoa (ty dong) 5,994
SL ¢6 phiéu luu hanh (cp) 57,555,700
KLGD trung binh 3 thang (cp) 37.510
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24,76%

Cb dong 16n (%)

CTCP Gemadept 32,04
Téng Cong ty Cang hang 13,03
khong Viét Nam - CTCP

Cong ty TNHH MTV Stra 12,51
chira May bay 41

PYN Elite Fund 5,34

Téng quan céng ty

Cong ty co phan Dich vu hang
hoa Sai Gon (SCS) duoc thanh
lap tir nam 2008 va hién dang
hoat dong chinh trong linh vuc
boéc xép hang hoa, kinh doanh
bat dong san va hoat dong dich

vu mat dat cang hang khong.
Chuyén vién phan tich

Poan Nhiat Anh
+84 2432181896

anh.doan@ecsc.com.vn

CTCP Dich Vu Hang Hoa Sai Gon

Van tai & kho béi | Viét Nam | 25 thang 05, 2020

Cap nhat KQKD

Tir nam 2016 t6i 2019, doanh thu thuan (DTT) caa SCS trai
qua mot thoi ky ting truong an tuong, dic biét nim 2019 ghi
nhén doanh thu cao nhat tir trude t6i nay voi DTT va lgi nhuan
sau thué (LNST) lan luot dat 748 ty dong (+10,8% yoy) va 502
ty dong (+14,9% yoy). Tuy DTT chi dat 97,8% ké hoach dé ra
nhung tang trudng hon 10% so védi nam 2018 1a nho mang khai
thac nha ga van dong gop chinh cho doanh thu Cong ty va ting
gan 11% so véi cing ky. Mang nay van 1a mang chi luc khi
dong gop toi 93% DTT ciia Cong ty. Tong san lugng hang hoa
thyc hién nim 2019 dat 218,450 tan, ting 6,6% so voi nim
2018 1a do Cong ty ky Hop dong phuc vu thém 04 hang hang
khong méi va tit ca cac hop dong véi cac hing hang khong hét
han trong nim 2019 déu duoc tai ky. Song song do6, linh vuc
cho thué van phong va cac dich vu lién quan cua SCS cling phat
trién dang ké nam 2019 khi doanh thu ting 9,7% S0 véi clng
ky va dong gop 5,9% DTT (+0,5% yoy).

T ndm 2016-2019, bién lgi nhuan gdp (BLNG) ctia SCS lién
tuc tang va lubn dat rit cao trén 72,4% mdi nam. Pic biét nim
2019 ting cao nhat khi dat 79,5 1a do DTT ting hon 10% nhung
gi4 von hang ban chi ting 4%. Cung chung xu hudng, bién loi
nhuan sau thué (BLNST) ciing lién tuc di 1én tir nam 2016 va
dat 67,1% nam 2019, ting 2,4% so véi cung ky (64,7%).
Nguyén nhan chinh 12 do Cong ty da thyc hién chinh sach kiém
soat chi phi chit ché hon trong khi san lugng hang hoa ting
6,6% nhung tong chi phi chi ting 0,8%. Thém vao d6 viéc sir
dung ty 1& hop 1y ngudn nhin cong thué ngoai khi luong hang
ho4 ting cao da gitp SCS quan 1y chi phi hiéu qua ma van dam
béo chét luong dich vu.

Trong Q1/2020, DTT dat 184 ty dong (ting 6,3% so véi
Q1/2019) va LNST dat 121 ty dong (ting 8,6% so v&i
Q2/2019). Mic du mang cho thué san dau may bay ghi nhan 16
g0p nhung bién lgi nhudn gdp clia mang khai thac nha ga va
cho thué vin phong van duy tri trén 80% da gitip SCS 14 trudng
hop hiém hoi trong nganh hang khong vira ting trudng doanh
thu va loi nhudn trong khi nhiéu cong ty khac cing nganh ghi
nhan 15 ky luc do cach ly xa hoi. Két qua kinh doanh ciia SCS
quy I ndm 2020 dat cao nhat tir trudc dén nay néu so sanh véi
quy I ctia cac nam trude do.

Pinh gi&

Hién nay dich Covid-19 da dugc kiém soat tai Viét Nam va
phén 16n dich vy hang khong da hoat dong trd lai. Vi giai doan
kho khin chung nay, SCS 1a mét trong sé it doanh nghiép trong
nganh c6 dugc két qua loi nhuan kha quan nhung dich Covid-
19 va chién tranh thuong mai My-Trung s& phan niao anh hudng
t6i hoat doat kinh té toan cau va Viét Nam cung s& khong tranh
khoi. Chung t6i khuyén nghi BAN c6 phiéu SCS do gia thi
truong hién nay (119,000 ddng/cp ngay 25/05/2020) da tang
cao hon nhidu so véi muc dinh gia 12 thang t6i 1a 96,560
ddng/cp, dwa trén phuong phap EV/EBITDA va P/E.
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Két qua hoat dong kinh doanh 2016 2017 2018
Doanh thu thuin vé ban hang va cung cip dich vu 495,913 588,317 675,369
Tang truong doanh thu -97.1% 18.6% 14.8%
Gia von hang ban 136,903 135,443 146,989
Loi nhuén gdp vé ban hang va cung cip dich vu 359,010 452,875 528,380
Bién loi nhudn gép 72.4% 77.0% 78.2%
Doanh thu hoat dong tai chinh 1,941 5,020 7,950
Chi phi tai chinh 13,386 5,196 340
Phin loi nhuan/13 tir cong ty lién két lién doanh 0 0 0
Chi phi ban hang 0 0 0
Chi phi quan ly doanh nghiép 70,295 65,572 67,176
Loi nhuén thuin tir hoat dong kinh doanh 277,269 387,127 468,814
Loi nhuan khac -1,914 -2,689 -2,104
Téng lgi nhuin ké toan truéc thué 275,356 384,439 466,710
Loi nhuén sau thué thu nhip doanh nghiép 245,226 344,461 437,132
Bién loi nhudn sau thué 49.4% 58.6% 64.7%
Biin cin déi ké todn (trigu déng) 2016 2017 2018
Tai sin ngin han 162,853 236,245 213,392
Tién va cac khoan tiong duong tién 91,576 47,314 47,321
CAc khoan du fir tai chinh ngén han 10,000 124,000 30,000
Cic khoan phai thu ngén han 59,822 63,309 132,691
Hane 80 ki 4 4 2
Tai san ngin han khac 1,451 1,619 3,378
Tai san dai han 804,286 753,386 703,187
Cac khoan phai thu dai han 3,292 221 21
Tai san cb dinh 620,796 578,421 535,515
Bét dong sin diu tir 107,097 100,497 100,471
Tai san do dang dai han 4,130 6,808 675
Céc khodn du tur tai chinh dai han 0 0 0
Tai san dai han khac 68,972 67,439 66,505
Lgi thé thuong mai 0 0 0
Téng cong tai sin 967,140 989,631 916,579
Ng phii tra 197,882 75,240 99,340
Ng ngin han 71,980 54,409 87,295
Ng dai han 125,902 20,831 12,045
Vén chii sé hiru 769,258 914,391 817,239

1,004,246
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Két qua kinh doanh du phong (triéu dong)
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Keét qua kinh doanh nam 2019 cong ty khac trong nganh

CTCP Dich vy Hang khong San bay TSN (SAS)
CTCP Suét an Hang khong Noi Bai (NCS)
CTCP Dich vu Hang hoa Noi Bai (NCT)

CTCP Dich vu Hang Hoa Sai Gon (SCS)

BLNG BLNST
47.7%  12.9%
14.7% 5.2%
48.1%  31.7%
79.5%  67.1%

Pl hip dinh gis
Pinh gia theo P/E 2016 2017
P/E 19.82
EPS

Gia thi truong du kién

Pinh gia theo EV/EBITDA 2016 2017
EV/EBITDA (lan) 14.34
EBITDA (triéu)

EV (tri¢u)

No vay (tri¢u)

Loi ich ¢ dong thiéu sb (triéu)

Gia tri thi trudng ¢6 phiéu vu dii (triéu)
Tién va twong dwong tién (triéu)

Vén hoéa thi truong (tri¢u)

Cb phiéu luu hanh (triéu)

Gia thi truong (dong)

P/E (50%)
EV/EBITDA (50%)
Gia tri hop ly

ROE ROA
23.8% 16.3%
14.9% 5.2%
46.7% 40.6%
55.1% 50.5%
2018 2019
18.73 11.97
2018 2019
1531 11.82
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P/E P/B
11.8 238
140 21
8.6 3.7
120 6.0

2020F
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561,014

5,966,484

0
0
0
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6,023,060

58
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44,238
52,323
96,562
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Khuyén c4o sir dung

Ban bao cao nay cia Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cap nhitng
thong tin chung va phan tich vé tinh hinh hoat dong caa doanh nghiép ciing nhu dién bién thi
truong cua cbd phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
chung khoan. Nha dau tu chi nén str dung cac thong tin, phan tich, binh luan cua Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dir lidu
dang tin cdy. Tuy nhién Cong ty C6 phan Chung khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
déi véi tinh chinh xac cua nhiing thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan noi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhiing quan diém,
nhan dinh nay co thé thay d6i ma khong can bao truéc. Ban bao cao nay cé ban quyén va la tai
san cia Cong ty C6 phan Chig khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thic nao hoac cung cap néu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty co phan chimg khoan Eurocapital

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

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



