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Théng tin giao dich (30/12/2025)

Gia hién tai (VND/cp)
Gia cao nhat 52 tuan (VND/cp)

Gia thap nhat 52 tuan (VND/cp)
Sé lwong CP niém yét (triéu cp)

51.400
76.400
47.700

94,9

Sé lwgng CP lwu hanh (triéu cp) 94,9

KLGD binh quén 30 ngay (cp) 265.719
% s& hiru nwéc ngoai 10,69%
Vén héa (ty VND) 4.858
P/E trailing 12 thang (1an) 6.63
EPS trailing 12 thang (VND/cp) 7.725

Téng quan doanh nghiép

CTCP Dich vu Hang héa Sai

Tén Gon
Dia chi 30 Phan Thuc Duyén, phwong
: Tan Son Nhat, TP.H6 Chi Minh
Doanh thu  Khai thac nha ga hang héa, cho
chinh thué van phong va bai dau xe
Chi phi Chi phi nhan céng, dich vu mua
chinh ngoai, khau hao
s Co s& ha tang hién dai va déng
Loi the VS i %
bd giup toi wu hiéu suat phuc vu
canh tranh . R
khach hang
RuUi ro Viéc d4u thau tai CHKQT Long
chinh Thanh khong dat ky vong
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Gia hién tai: 51.400 Khuyén nghi
Gia muc tiéu: 68.800 MUA
Tang/(giam): 33,9%

KY VONG DUY TRi TANG TRUONG ON DINH

Céc két qua duw phong trong bao céo nay duoc xay dwng dwa trén
gia dinh SCS tring thau khai thac nha ga hang héa sb 1 tai Cang
Hang khéng Quéc té Long Thanh.

Chung t6i khuyén nghi MUA déi v&i cb phiéu SCS véi gia muc tiéu
la 68.800 VND/cp, cao hon 33,9% so v&i gia déong clra ngay
30/12/2025 (bang phwong phap chiét khdu dong tién FCFE va
FCFF). C4c luan diém dau tw nhw sau:

LUAN DIEM PAU TU:

> Hoat dong kinh doanh tiép tuc tang trwéng nho ky vong vao
kha ning tring goéi thau khai thac nha ga hang héa s6 1 tai
Cang Hang khéng Quéc té Long Thanh (chi tiét)

Chung t6i cho rdng SCS ¢6 kha nang cao tring goi thau khai thac

nha ga hang héa s 1 dwa trén cac yéu t sau: (1) SCS hién la don

vi duy nhat dwoc ACV méi tham gia tw van thiét ké du an; va (2)

SCS c¢6 nang lwc tai chinh d&m bao, kinh nghiém khai thac va dam

bao van hanh nha ga hang héa méi tai Long Thanh.

Chung t6i wéc tinh san lwgng hang héa nam 2025 clia SCS dat
286,6 nghin tan (+7,18% YoY), va duy tri tdng trwdng véi CAGR =
+4,13%/n&m giai doan 2026 — 2030F, nh& tang trwdng nhu cau van
chuyén hang héa quéc té bang duwdng hang khéng tai Viét Nam.
» Co cau tai chinh lanh manh va ty 1é chi tra cé tirc tién mat/lgi
nhuan & murc cao (chi tiét)
SCS cé co cau tai chinh lanh manh véi hé sé D/E = 0,19 va hoan
toan khoéng phat sinh no vay chiu 1ai. Dong thdi, dong tién tir hoat
dong kinh doanh téng trudng dn dinh qua cac ndm gitp SCS duy tri
ty |& chi tra cb tirc tién mét trén loi nhuan sau thué & mirc cao (82 -
95% trong giai doan 2020 — 2024). Chung téi ky vong SCS sé tiép
tuc duy tri ty & chi tra trén 50% trong giai doan dy phéng nhé ap luwc
von dau tw thap khi bat dau khai thac nha ga maéi tai Long Thanh.
RUI RO DAU TU/CAC YEU TO THEO DO!I:
> Rui ro trwot thau nha ga hang héa sé 1 tai Cang HKQT Long
Thanh (chi tiét)
Néu khéng tring thau khai thac nha ga hang hoéa tai Cang HKQT
Long Thanh, san Iwgng khai thac hang héa ctia SCS wéc tinh giam
manh tlr 2027 — 2030F (CAGR = -16,1%/nam) do Nha nuwéc co ké
hoach chuyén 80% chuyén bay quéc té va 10% chuyén bay ndi dia
tr Cang HKQT Tan Son Nhat vé Cang HKQT Long Thanh.
> Tién do trién khai cho thué toa nha van phong SCSC-2 dw
kién déng goép thém khoang 8 — 10% doanh thu khi di vao
hoat déng (chi tiét)
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A. TONG QUAN DOANH NGHIEP

CTCP Dich vu Hang héa Sai Gon (SCS) la doanh nghiép chuyén khai thac
4 nha ga hang héa, phuc vy cac hang bay va cong ty logistics/dai ly giao

(ff? ) nhan hang hoa.

s SCSC Nha ga hang hoéa clia SCS dwoc bd tri tai phia Tay Nam nha ga hanh
khach T1 va T2 thudc Cang hang khong quéc t& (HKQT) Tan Son Nhét,
c6 tbng dién tich 143.000 m2, bao gébm 03 khu vic chinh:

e Khu vue san dau may bay: 52.421 m?, cé strc chira 3 may bay B747-
400F hoac 5 may bay A321 cung luc.

¢ Khu vwec Nha ga hang héa: 26.670 m2, c6 cong suat xt ly 350.000 tan
hang hoa/nam.

e Khu vwc nha kho, bai dau xe va téa nha van phong: 64.000 m2,

I. Lich st hinh thanh va mot s6 ddu méc phat trién quan trong

Thang 6, khai cong xay Thang 6, hoan thién xay Bat Chirng nhan an Hoan thién GD2 trong quy 2,
dwng Nha ga hang héa tai dung, tién hanh chay thi, toan khai thac ISAGO nang cong suat 1én 350.000
Cang HKQT T4n Son Nhét nghiém thu va quyét toan clua IATA tan/nam
v/ 4 SCcsC 2008 2009 2010 2011 2013 2018 2024 f+
Ngay 08/04 thanh lap Thang 10, dua vao khai ~ Thang 4, tré thanh thanh vién Hai Ngay 03/08, chinh thirc
CTCP Dich vu Hang hoa thac GD1, c6ng suét ddng phuc vy mat dét tryc thudc niém yét tai HOSE, ma giao
Sai Gon 200.000 tAn/nam Hiép hai van tai hang khéng quéc dich la SCS

t& (IGHC - IATA)
Nguén: SCS, FPTS téng hop

Il. Co caucodéng Co chu cb dong ciia SCS kha cb dac véi 03 nhom cb dong 16m

ddng thoi 1a ¢b déng sang lap ndm gitr 54,1% cb phan. Cu thé:
Cong ty c6 phan Gemadept (HSX: GMD) — s& hivu 33,4%: Voi
hon 35 ndm kinh nghiém trong linh virc cang bién va logistic,
Gemadept da hd tro SCS xay dwng va van hanh mé hinh nha
ga hang héa dat chuén quéc té, tdi wu quy trinh khai thac, qua
dé cling cb uy tin va niém tin v&i cac hang bay.

Biéu d6 1. Co’ cau c6 dong SCS tai ngay
30/12/2025

41,4% e Tbng Cong ty Cang hang khéng Viét Nam — CTCP (UpCOM:
ACV) la nha quan ly, khai thac 21 cang hang khong tai Viét

Nam — s& hiu 13,6%: ACV gilr vai trd then chét trong viéc

diéu phdi ha tAng va hé trg tha tuc phap ly, tao diéu kién dé

SCS van hanh thuan lgi tai Cang HKQT Tan Son Nhét. Dong

45% 719, 13.6% thoi, véi vai trd 1a chd dau tw Cang HKQT Long Thanh, ACV

. GMD c6 thé tao nhitng diéu kién thuan loi ban dau, qua dé6 mé ra
ACV kha nang dé SCS tham gia khai thac nha ga hang hoéa tai day.
Coéng ty TNHH MTV Sira Chira may bay 41 e Co6ngty TNHH MTV Stra Chira May Bay 41 (thudc Bd Qubc
* PYN Elite Fund Phong) — s& hiru 7,1% dwdi dang cb phiéu wu dai cb tic
Khac (khéng chuyén dbdi): Gop vén bang quyén khai thac khu dat
. i 14,3 ha tai Cang HKQT Tan Son Nhét trong 50 nam (2008 —

Nguon: SCS, FPTS tong hop 2057). Theo hop ddng hop tac, SCS phai chi tra khoan cb tirc

cb dinh theo tirng giai doan trong subt vong doi dw an. Giai
doan 2019 - 2028, mic chi trd dwoc an dinh 1a 1,504 triéu
USD/nam (twong duwong ~4,9% LNTT nam 2024).
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lll. Hoat déng kinh doanh chinh

SCS hoat dong chinh trong linh virc khai thac nha ga hang héa tai Cang HKQT Tan Son Nhat (chiém
~93,9% téng doanh thu nam 2024). Ngoai ra, SCS con hoat dong trong mang cho thué van phong va bai dau
xe (chiém ~5,6% doanh thu), mang cho thué san dau may bay va cac hoat dong khac (chiém ~0,5% doanh thu).

Hoat déng khai thac nha ga hang héa bao gébm ba dich vu chinh: phuc vu hang héa cho cac hang bay, x& Iy hang
héa va lwu kho hang héa (chi tiét). SCS chi yéu phuc vu hang héa qubc té, chiém 77% téng san lwong nam 2024,

Biéu dé 2: Mang khai thac nha ga déong goép 93,9% vao co  Biéu dé 3: Hang hoa quéc té déng gop 77%

cau doanh thu ctia SCS nam 2024 trong co’ cau hang héa khai thac nam 2024
1200 300
250 .
A 800 — y= 200 . . .
P I 7 i
> £ 150 .
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m Khai thac nha ga = Cho thué van phong va béi dau xe o i
Han Octé ®mHan Oc noi
B Cho thué san dau may bay Khac gau 9 quoc ot

Nguén: SCS, FPTS téng hop

IV. Hoat dong khai thac nha ga hang hoéa ctiia SCS: Rao can gia nhap nganh cao, canh tranh thap nhwng
chiu rui ro tai phan bé mang lwéi bay tai Tan Son Nhat

Nganh khai thac nha ga hang héa hang khéng c6 rao can gia nhap cao, sé lwgng doanh nghiép tham gia
han ché va mirc d6 canh tranh thap: Viéc xay dung nha ga hang héa phai tuan tht quy hoach san bay, trong
do sb lwveng va vi tri nha ga dwgc xac dinh ngay tw giai doan dau. Trén co s& do, viéc lwa chon don vi khai thac
trong thwc tién thuwdng wu tién cac doanh nghiép co6 kinh nghiém trong linh vwc hang khéng va cé sy tham gia
ctia Nha nuwéc, nhdm dadm bao tinh 6n dinh trong quan ly va khai thac ha tang, qua dé hinh thanh rao can gia
nhap dang ké dbi véi cac doanh nghiép méi. Bén canh do, dé dwoc cip phép khai thac, doanh nghiép phai dap
(ng cac diéu kién nghiém ngét ctia Cuc Hang khong Viét Nam (CAAV) vé vén, ndng luc quan tri khai thac, trang
thiét bi ... theo quy dinh clta Luat Hang khéng dan dung Viét Nam va Nghi dinh 05/2021/ND-CP.

Tai Viét Nam hién chi cé 05 doanh nghiép hoat dong trong linh virc khai thac nha ga hang héa hang khéng, tap
trung tai Cang HKQT Tan Son Nhat va Cang HKQT Nai Bai.

Bang 1: Cac doanh nghiép dwoc cap phép hoat dong khai thac nha ga hang hoéa tai Viét Nam

Khu vwc hoat dong Tinh trang
1 CTCP dich vu hang héa Sai Gon (SCS) Tan Son Nhat Niém yét tai HOSE
2 CTCP dich vu hang héa Tan Son Nhat (TCS) Tan Son Nhét Chuwa niém yét
3 CTCP dich vu hang héa N6i Bai (NCT) Noi Bai Niém yét tai HOSE
4 CTCP Logistics hang khéng (ALS) No6i Bai Chuwa niém yét
5 CTCP dich vu hang hoa hang khéng Viét Nam (ACSV)  Noi Bai Chuwa niém yét

Nguén: FPTS téng hop
Rui ro tir viéc tai phan bé mang lwéi bay tai Tan Son Nhat khi Cang HKQT Long Thanh di vao hoat déng:
Theo Hiép hoi Van tai Hang khéng Quéc té (IATA), khoang 60% - 65% san lwgng hang héa hang khéng dwoc
van chuyén trong khoang bung may bay ché khach (belly cargo). Diéu nay tao ra méi twong quan mat thiét gitra
san lwong hang héa va quy mé va tan suét khai thac cac chuyén bay hanh khach tai san bay. Do d6, doanh thu
clia cac doanh nghiép khai thac nha ga hang héa chiu tac déng I&n tir quyét dinh phan bd chuyén bay ctia hang
hang khéng, mét yéu td ngoai sinh nam ngoai tAm kiém soat va tao nén rdi ro d&c thu cho cac doanh nghiép trong
nganh. D4i véi TCS va SCS, rui ro nay cang hién hiru khi viec Cang HKQT Long Thanh di vao hoat dong sé dan
dén suw tai phan bd mang luwéi dwong bay tai Tan Son Nhéat. Sy dich chuyén cac tuyén bay quéc té sang Long
Thanh c6 thé truc tiép lam thu hep dw dia tang trwdng trong dai han cla cac doanh nghiép hién hiru nay.
A ————————————————SSS
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®
B. PHAN TiCH HOAT DPONG KINH DOANH
Hinh 1: Chuéi gia tri ctia SCS
Ha tang, may g
moéc thiét bi iﬁ vawad. Dichvy
® 3; {#: Phucwy
= Nhancéng | - rj ‘ g@SCSC | | Y&  hanghéa
= A s i
{— " = .
8 congnghe, | ;4! %ﬁ Efofonu
£ phan mém ot g ’ kho hang héa
= PN 2
@«
~ Vat liéu chét
x'é»p, d(i)ng goi, ,‘.f. Nha ga hang héa Dich vu xt Iy
dién nang, ... ' Dién tich: 26.670 m2; hang héa
Cong suét: 350.000
tan/nam
ATAR %
Toa nha van ooom Cho thué Q\mw,buf
phong, bai ooomo
aau xe nnoo ¢ Lufthansa
- B Cac hang bay, cong ty
logistics ...
& P AIRPORTS
bk chothus ACV &
may bay TONG CONG TY CANG HANG D:NOHG VIET NAM - CTCP

I. Mang khai thac nha ga

ACYV, cac héng bay, ...

1. Nha ga hang héa mé rong cong suét giai doan 2 véi chi phi dau tw thap

Biéu dod 4: SCS ting cong suat nha ga hang héa thém

75% trong nam 2024

400 150%
[
300 267
£ 114% o 100%
e 0% a
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§ 200 | —— o0g 37
g 190
z 50%
100
200 200 200
0 0%
2020 2021 2022 2023 2024*
= CHng suat San lvong hang héa Hiéu suét

Nguén: SCS, FPTS téng hop
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Nha ga hang héa clia SCS c6 cong suét thiét ké
GDb1 200.000 tAn/n&m, da hoat dong téi da coéng
suat v&i hiéu suat van hanh dat 95% - 114% trong
giai doan 2020 — 2023. Nam 2024, SCS trién khai
GD2 nang cong suét nha ga lén 350.000 tAn/nam
(+75% so voi GDP1), do san lwgng gia tang va
doanh nghiép thu hut thém nhiéu hang bay mai.
Nh¢& s& hivu sén ha téng chuwa khai thac trong Gb1,
SCS chi dau tw khodng 53,4 ty VND cho viéc nang
cobng suat nha ga (dau tw thém 1 xe nang chuyén
hang, I&p thém san lwu trlr hang héa tai hai tAng
con lai trong kho), twong dwong ~5,7% TSCD.

Vi cong suat 350.000 tAn/ndm, SCS 1a nha ga
hang héa c6 quy mé thr 2 tai Cang HKQT Tan Son
Nhat, sau nha ga ctia TCS cé cdng suat 450.000
tAn/nam.
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Doanh thu ting trwéng nh sw gia ting san lwong hang héa quéc té va tang don gia dich vu
Doanh thu thuan khai thac nha ga hang hoéa giai doan 2020 — 2024 tang tir 644,6 ty VND I&én 969,8 ty VND (CAGR
= +10,8%/ndm), nho: (1) san lwong hang héa khai thac ting t 210,1 nghin tan 1én 267,4 nghin tdn (CAGR
+6,2%/nam), cht yéu dén tr tdng trwdng hang hoa quéc té (CAGR +7,3%/nam); va (2) mirc gia dich vu binh quan
trén méi don vi san lwong tang tr 3.068 ddng/kg lén 3.627 ddng/kg (CAGR +4,3%/nam).

Biéu do 5: Doanh thu mang khai thac nha gaciia Biéu d6 6: San lwong hang héa va gia dich vu cua

SCS ting trwéng véi téc dd CAGR = +10,8% SCS
1.200
_ +»\0,8"/o 300 3.466 3.611 3.406 3.627 4.000
CAGR 3.068
900 3.000
o 5, 200 o
Pre) = <
s 600 3 2000 3
it >
790 798 = 100 >
300 646 1.000
0 0 .
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
San lvgng hang hoa Gia dich vu

Nguén: SCS, FPTS téng hop
2.1. San lwong hang héa quédc té tang trwdng nhanh nhe nhu cau van chuyén hang héa phuc hdi va
SCS chu dong mé rong tép khach hang
Biéu dd 7: Tang trwéng san lwong hang quéc té ctia SCS cao hon 8,3 dpt

so voi TCS
250
GCAGR = +7,3%
200 - =
§ 150 >
= CAGR =-0,9%
S
2100
50
0
2020 2021 2022 2023 2024
SCS mTCS

Nguén: ACV, SCS, TCS, FPTS téng hop va wéc tinh

Giai doan 2020 — 2024, san lwgng hang quéc té clia SCS tang trwdng tlr 154,5 nghin tan I&n 205,1 nghin tan, voi
tbc dd CAGR = +7,3%/ndm. Bong lwc tang trwdng chd yéu dén tir hai yéu té chinh:

() Tang trwéng nhu cau van chuyén hang khéng déi véi cac mat hang chia lwe ma SCS phuc vu: SCS
phuc vu chii yéu cho cac mat hang xuat nhap khau (chiém 71-78% téng san lwong), gdm nguyén vat liéu va
san pham dét may, giay dép, dd noi that gd, cao su, thily san, rau qua twoi xuat nhap khiu. Trong giai doan
2020 — 2024, kim ngach xuat nhap khau bang dwdng hang khéng ctia cac nhém hang nay tang trwdng tir
6,6 ty USD I&n 9,0 ty USD, tbc d6 tang trwéng kép CAGR = +8,1%/ndm.

(ii) Gia téng thi phan khai thac hang héa nhé mé rong tép khach hang thém nhiéu hiang bay quéc té: Tai
Tan Son Nhét, thj trwdng khai thac hang héa hién c6 hai doanh nghiép canh tranh [& TCS va SCS. Trong giai
doan 2020 — 2024, SCS lién tuc mé rong tép khach hang, nang s hang bay s dung dich vu tr 36 1&n 47
hang. Trong d6 nbi bat nhat 1a Qatar Airways (hang bay cé san lwgng van chuyén hang héa Ién thi ba thé
gi¢i — theo IATA) da chuyén dbi tac phuc vu tir TCS sang SCS tir T2/2024, thic day san lwong SCS tang
manh. Nam 2024, san lwgng hang québc té khai thac ctia SCS dat 205,1 nghin tan (+49,6% YoY). Theo do
giup thi phan ctia SCS tai Tan Son Nhét tang 1én khodng 58%, vuwon 1&n vi tri dan dau thi trwong.
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Biéu do 8: Tang trwéng kim ngach xuat nhap Biéu d6 9: Tép khach hang mé réng gitp SCS lién
khau bang dwong hang khéng cac mét hang tuc chiém linh va dan dau thj phan tai Tan Son Nhéat
chu Iwc tai phia Nam CAGR = 8,1%/nam

100%

12
o 42%
75% 61% 60% 58% 57% 57% 55% 53% 52%
8
(m]
(g 50%
(>
'_
4
25%
0 0%
2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
SCS  TCS

Nguén: Téng cuc héi quan, VNA, SCS, FPTS téng hop va udéc tinh
» Nang lwc canh tranh: Co’ s& ha tang hién dai va dong bo giup t6i wu hiéu suat phuc vu khach hang

Hinh 2: Sor d6 quy trinh phuc vu hang héa ctia SCS

- =
Hang xuat khdu - - ]
I - | /4 . W
OHO
Hang nhap khéu

Van chuyén . 2
hang hoa Théng quan, soi Phan loai, déng hang vao Van ghuyen
dén/rovi san bay chiéu an ninh ULD (hang xuat) hoac thao 18n/xudng may

d& ULD (hang nhap); lvu kho bay

Nguédn: SCS, FPTS téng hop

Trén phwong dién chat lwong dich vu, cac hang hang khéng danh gia don vi cung cép dich vu hang héa dya trén
04 tiéu chi chinh: (1) an ninh - an toan; (2) céng tac dao tao nhan vién khai thac va nang Iywc x& ly hang héa dac
biét; (3) murc gia dich vu; (4) co s& ha tAng va hiéu suat xt ly hang hoéa. Trong dd, tiéu chi (1) va (2) gan nhu la
diéu kién bat budc d& mét nha ga hang héa dwoc phép van hanh, va déu chiu sy giam sat chat ché ctia Cang vu
Hang khéng mién Nam. Bén canh d6, mirc gia dich vu gitra TCS va SCS vé co ban khéng co sw chénh I&ch dang
ké trén hau hét cac hoat dong.

Vi vay, yéu t6 tao ra sw khac biét trong néng Iwc canh tranh giira hai don vi nam & chéat lwong co s& ha
tang va hiéu suat xr ly hang héa. Nha ga hang héa ctia SCS di vao hoat déng sau TCS khoang 13 nam, cho
phép ap dung cdng nghé va céc trang thiét bi méi vao thiét k& xay dwng nha ga. Cu thé, SCS da dau tw hé théng
xt ly hang héa tw dong (Material Handling System — MHS) gitp rut ngén thoi gian lam hang va gidm rdi ro hw
héng, thé hién qua cac yéu t6 sau: (Céc trang thiét bi cia SCS)

e Khu vic ciu ndi xe tai (truck dock): dworc thiét ké ddng bd voi 54 diém tiép nhan/trd hang, trang bi buc
nang ha tw déng (dock leveler). Thiét bi cho phép diéu chinh d6 cao linh hoat, gitip nhan vién xép d& va
xe nang (forklift) tiép can trwc tiép vao bén trong thung xe tai dé 1ay/trd hang. Nhd d6, quy trinh gidm thiéu
duworc thao tac thd cong, rut ngan thdi gian giao/nhan va han ché rii ro va dap, trdy xwéc hang héa. Trong
khi d6, TCS hién chi ¢ khu v truck dock tai nha ga hang héa xuéat (AFT2), khu vic tiép nhan hang hoa
nhap (AFT1) chwa co truck dock.
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e Heé thdng bang chuyén tw dong két ndi truc tiép ra khu virc san dd, cho phép van chuyén hang héa trong
thoi gian khoang 15 phat. TCS hién chwa c6 hé théng bang chuyén tw déng, viéc van chuyén chi yéu
duoc thwe hién bang xe nang, lam tang thdi gian phuc vu va méc dd phu thudc vao nhan céng.

e Tram x{& ly hang héa dwoc trang bi hé théng nang ha va cb dinh cac mam/thung hang, hé tro' qua trinh xir
ly va déng géi dién ra an toan va nhanh chéng, ké& ca nhirng kién hang cé kich thuwéc I16n, vira nhanh hon,
vira gidm rdi ro hw héng. Trong khi d6, TCS hién chwa dwoc trang bi hé théng x( ly véi mirc do tw dong
hoa twong duwong.

Bén canh do, thiét k& san d& may bay phia trwéc nha ga cho phép may bay thuan loi tiép can trwc tiép nha ga
hang hoa clia SCS dé nhan/tra hang. Trong khi d6, TCS khéng co san d6 riéng ma phai thué vi tri 8 tir ACV, lam
phat sinh chi phi cho cac hang bay (wéc tinh tlr 488 — 2.695 USD/Ian, tuy trong lwong may bay va thdi gian dé).
Déng thoi tiém an nguy co gian doan khai thac trong mua cao diém khi Cang HKQT Tan Son Nhat thwérng xuyén
roi vao tinh trang qua tai.

Hinh 3: Nha ga hang héa cua SCS c6 thiét ké san dau may bay phia
trwéc nha ga (mau do)

T

e © %
Of
2 i) 1 ® B v
q A
i 4 8 =
3 ' By ‘
® R ! " ';éng dién tich 14,3 ’1
® = ':'.{,
'-v. | s ﬁY
e i
Bang 2: Tém tat so sanh co’ s& ha ting ctia SCS va TCS
Néi dung SCS TCS
e Heé théng cau néi xe tai (truck e AFT2 c6 khu vuec truck dock, AFT1
Hé théng trang thiét bi dock) chwa cé
khai thac hang héa e Tram xt ly hang héa e Chu yéu s dung xe nang (forklift) va
e Hé thdng bang chuyén tw dong nhan cong
San dau may bay G6 san db risng phia nrec nhaga | ond 6o sando neng, phai thue vi tri do

tr ACV
Nguén: SCS, TCS, FPTS téng hop
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2.2. Hang héa quéc ndi tang trwéng cham do han ché vé nang lwc van chuyén hang héa cua khach hang
Hang hoéa quéc noi chi dwoc van chuyén bdi cac hang bay ndi dia. Trong giai doan 2020 — 2024, san lwgng hang
qudc ndi ctia SCS tang trwdng cham véi CAGR = +2,8%/n&m, thap hon 1,6 dpt so véi TCS. Nguyén nhan chii
yéu dén tir nang lwc van chuyén hang héa ctia nhém khach hang (Vietjet, Bamboo, Vietravel) con han ché. Cu
thé: (1) Cac hang bay nay chwa hinh thanh dwoc chudi lién két logistics hang khéng (codng ty logistic — hang bay
— nha ga hang hoéa), lam suy gidm kha nang thu hat ngudn hang mé& réng quy mé van chuyén. Trong khi do,
Vietnam Airlines - cdng ty me va 1a khach hang Ién ctia TCS, gitip TCS chi dong duy tri 6n dinh ngudn hang héa
ndi dia va hé tro tng trudng; (2) Doi tau bay ma khach hang clia SCS dang s& hiru chil yéu 13 cac tau bay than
hep, han ché nang luc chuyén chéd hang héa so véi cac tau bay than rong cia Vietnam Airlines. Theo d6, cac
hang bay khach hang ctia SCS chi chiém khoang 39% thi phan van chuyén hang héa néi dia nam 2024, trong khi
phan I&n thi phan con lai thudc v& nhém Vietnam Airlines.

Biéu dd 10: Tang trwdng san lwong hang quéc néi  Biéu dé 11: Thi phan van chuyén hang héa cac

cua SCS cham hon déi thu 1,6 dpt khach hang ctia SCS dan bj thu hep

9% CAGR = +4:4% 100% 1 69 6% 7% 6% 1%
CAGR = +2.8%
c 60 l —
‘ﬁ —
£ 50%
2 30
59%
0 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
SCS = TCS mVNA Group = Vietjet Air =~ Khac

*VNA Group gém: Vietnam Airlines, Pacific Airlines, VASCO
Nguédn: Bao céo céc céng ty, FPTS téng hop
3. Bién loi nhuan goép 6n dinh va duy tri & mirc cao so v&i doanh nghiép cliing nganh

Trong giai doan 2020 — 2024, SCS duy tri bién lgi nhuan goép & mac cao va én dinh (71% — 78%). Két qua nay
dén tir kha ndng quan ly chi phi hiéu qua, d&c biét 13 sw linh hoat trong viéc diéu chinh chi phi nhan céng theo san
lwong khai thac thue té, gidp toi wu gia vén khi san lwong bién dong. Khi so séanh véi NCT — doanh nghiép cung
nganh hoat déng tai Cang HKQT Noi Bai, bién lgi nhuan clia SCS cao hon NCT tir 23 — 29 dpt. Sw chénh léch
nay dén tlr ba nguyén nhan chinh: (1) mé hinh s& hiru ha tang: trong khi SCS tw dau tw nha ga va chi phai thanh
toan chi phi st dung dét, thi toan bd hé théng nha ga ctia NCT déu dwoc thué lai tir cac bén khac (tr ACSV va
ALS) vé&i chi phi cao, chiém 33,4% chi phi hoat déng; (2) loi thé chi phi nguyén vat liéu: nher dac thu san phdm
hang héa theo khu vuc khién chi phi nguyén vat liéu ctia SCS thap hon 3,86 1an; va (3) SCS cung cip thém dich
vu gia tang bén canh dich vu phuc vu hang héa gitp gia dich vu binh quan cia SCS cao hon 41 — 59%.

Biéu do 12: Bién lgi nhuan gop cua SCS 6n dinh  Biéu doé 13: Gia dich vu binh quan cta SCS cao
quanh mirc 71 — 78%, cao hoon NCT tir 23 — 29 dpt  hon NCT twr 41,0 — 59,0%

5.000
100%
° A N 60%
78%
73% 74% 71% 74% 4.000 59,0%
75% o s6.4%] N
9 3.000 A 46,3% | [45,8% || 40%
. 49% 48% N :
soo | 46% 47% b o 5% : o
< 2000
20%
0,
25% 1,000
0% - 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
scs NCT SCS wNCT aChénh lach

Ngudn: Bao céo céac cong ty, FPTS téng hop va wéc tinh

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 8



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities HSX: SCS

3.1.Lwc lwong lao dong cua SCS dwoc diéu chinh linh hoat theo san lwong khai thac va chi phi nguyén
vat liéu & mirc thap

Nganh khai thac nha ga hang héa hang khéng la nganh dich vu dac thu tham dung lao déng: Nam 2024,
chi phi nhan céng (lwong, thwdng cho luc lwong lao dong trwc tiép chat xép va déng goéi hang héa Ién may bay),
chiém 63,8% téng chi phi s&n xuét kinh doanh. Trong d6 bao gébm lwong thwdng cho lao ddng chinh thirc va chi
phi nhan céng thdi vu (chiém ~82% chi phi dich vu mua ngoai). Chi phi thué dat chiém 15,0% dwoc thanh toan
dwdi hinh thire chi trd cb tirc wu dai cho Bé Québc phong. Chi phi khdu hao chiém 13,0% téng chi phi, chd yéu
dén tir khdu hao ha tang va trang thiét bj nha ga. Ty trong chi phi khiu hao ctia SCS gidm tir 22,2% nam 2020
xudng 13,0% nam 2024 do khodng 60% gia tri tai san cia SCS da hét khau hao.

Biéu dd 14: Chi phi lao ddng, dich vu mua ngoai (chi yéu la thué nhan céng

thoi vu) la chi phi chinh caa SCS

300
I

200
[m] — —
4
> 34,6
>

100 340 55,0

36,5
0

2020 2021 2022 2023 2024
Lao dong ®Dich vu mua ngoai ®Thué d4t =Khiu hao ®Nguyén vatliéu = Khac

Nguén: SCS, FPTS téng hop va wéc tinh

Chi phi nhan céng ctia SCS mang tinh linh hoat cao nhé ty trong 1én chinh sach tién lwong gan véi san lwong va

hiéu qua lao déng, cho phép SCS chi dong diéu chinh chi phi theo bién déng nhu cau, cu thé:

¢ Quy moé lao dong chinh thirc mé réng twong rng véi da tang trwwédng san lwong, tir 365 1én 510 nguwoi
(CAGR = +8,7%/nam). Thu nhap binh quan cling ghi nhan mc tang trwdng kép +5,9%/nam, dat 15,8 triéu
VND/thang vao ndm 2024. Co c4u thu nhap gém lwong co ban khoang 7 triéu VND/thang (chiém 44,3% chi
phi lwong), con lai la lwong theo hiéu qué kinh doanh. Chinh sach nay giup SCS kiém soat linh hoat chi phi
nhan sw theo doanh thu thuc t&, gidm thiéu ri ro dinh phi va 6n dinh bién loi nhuan khi san lwong bién déng.

e Do6i ngii nhan céng thei vu dwoc thué linh hoat theo nhu cau khai thac. Luong cho nhan céng thdi vu
duoc tra theo ngay, v&i don gia thué tang tir 284.000 VND/ngay l1én 311.000 VND/ngay trong giai doan 2020
— 2024 (CAGR = +3%/nam), twong dwong 8,5 — 9,3 triéu VND/thang, th&p hon trung binh 35,4% so v&i thu
nhap cho nhan vién chinh thrc. V&i viéc thué nhan céng theo thoi vy, SCS cé thé cha doéng diéu chinh nhanh
quy md nhan s theo bién déng san lwong véi chi phi thidp hon dang ké so véi nhan vién chinh thirc.

Biéu dd 15: Co cau chi phi thu nhap cho nhan Biéu d6 16: Str dung nhan vién th&i vu gitp SCS

vién chinh thirc ciia SCS linh hoat kiém soat chi phi khi san lwgng bién dong
20
125 267,4|, 300
1,5 227,9
> 15 100 ||210,1 =] 2210
S 15 47 189,7
£ : 16,4 | 200 c
=) 2 75 14,3 . <
S 10 z s [EE =
> < 11.3 11,8 =
> = 50 (@]
e 653 7% | 100 =
= 25 | [N ’ 614 53 6
0 - 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
H [ rong co ban u Lwong hiéu qua Chi phi dich vu mua ngoai khac
= Thwéng BHXH, BHYT, BHTN mmmm Chi phi thué nhan céng thei vu

San lwgng hang héa
Nguén: SCS, FPTS téng hop va wéc tinh
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Sw khac biét trong co’ cdu hang héa phuc vu la yéu té then chét anh hwéng dén chi phi nguyén vat liéu
ctia SCS va NCT (chiém 10% tong chi phi): SCS chi yéu phuc vu nhdm hang héa thong thwong (dét may, giay
dép, néng — thly san, gidy va san phdm nhwa ...), cdc méat hang nay tap trung chd yéu tai khu viee kinh té phia
Nam, chiém 82% tdng co cau hang hda. Nhém hang nay cé quy trinh déng gai tiéu chudn, vat liéu tiéu hao thudc
dang phé théng (nylon tdm, nylon déo, lwéi quan...) véi don gia thap. Trong khi d6, NCT hoat dong tai khu vuc
phia Bac, noi tap trung cac trung tdm san xuét dién t& va cdng nghé cao. Ty trong nhém hang dién tl, may méc
thiét bi va linh kién chiém 43% co cu hang héa ctia NCT. Do dac thu k§ thuat, nhém hang nay bat budc phai tuan
tha cac tiéu chuan bao quan nghiém ngét (chdng sbéc, chéng tinh dién, chéng &m). Piéu nay yéu cau phai s& dung
cac vat liéu déng goi chuyén dung dé dam bao an toan cho hang héa (gb k&, pallet chuyén biét, vat liéu dém I6t...).
Vi vay, chi phi nguyén vat liéu binh quan cta SCS thap hon NCT khoang 3,86 lan.

Biéu do 17: Nhém hang théng thuwong chiém Biéu do 18: Nhém hang dién tlr va may méc thiét bi

82% co’ cau hang héa phuc vu cua SCS chiém 43% co cau hang héa phuc vu cia NCT

35%

82%
Hang thong thwong = Hang dé hu hong  ~ Khac Hang dién t& va linh kién = May méc thiét bi
= Hang dé hw héng = Giay dép, hang dét may

NOng san va cac loai hang khac
Nguén: SCS, NCT, FPTS téng hop va wéc tinh

3.2.SCS cung cap thém cac dich vu gia tang bén canh hoat déng phuc vu hang héa giup mé réng nguén
thu

SCS mé& rong ngudn thu thong qua dich vu phat chuyén hang nhanh theo yéu cau: SCS phat trién dich vu
phat chuyén hang nhanh nhw mét dich vu gia tang bén canh dich vu phuc vu hang héa tiéu chuén, ap dung cho
cac 16 hang can rut ngan thdi gian x& ly dé kip chuyén bay. Mrc don gia cao hon dang ké& so véi mat bang gia
tiéu chuan tr 36 — 309%, tuy theo loai hang héa va khung thoi gian phuc vu. Viéc phan chia biéu phi theo yéu
cau thoi gian xt ly cho phép SCS ghi nhan doanh thu binh quan trén méi don vi hang héa cao hon so véi dich vu
phuc vu hang tiéu chuan.

Bang 3: Don gia dich vu phat chuyén hang nhanh theo yéu cau cao hon gia phuc vu tiéu chuan

Gia phuc vu Gia tiéu chuan Giao hang twr Giao hang ttr Giao hang tir  Giao hang tw
hang héa (VND/kg) 1,5 - 3 tiéng 3 -6 tiéng 6 — 9 tiéng 9 — 12 tiéng
Fang thong 1.320 309% 186% 105% 47%
thwdng

riang de hur hong, 1,500 278% 165% 89% 36%
hang lanh

Hang Express 2.700 200% 140%

Hang dong vat 2.700 200% 140%

sbng

Nguén: SCS, FPTS téng hop
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Mang cho thué vidn phong va bai d6 xe cé doanh thu 6n dinh va bién Igi nhuan duy tri & mirc cao

SCS hién s& hiru tda nha van phong SCSC-1, duwgc siv dung 1am van phong quan ly hoat ddng ctia céng ty. Phan
con lai cho cac hang bay va cac cong ty logistics thué. Gia thué van phong 6n dinh trong khoang 6,4 — 6,6 triéu
déng/m2. Ty |& 14p day ndm 2024 dat 99% do ¢ vi tri dac dia khi ndm ngay truc duwéng chinh huwéng di nha ga
T3, thuan tién cho cac cong ty logistic, cac hang bay. SCS dang 1&n ké hoach xay thém tda nha SCSC-2 dé dap
&ng nhu ciu. (xem thém toa nha SCSC-2)

Doanh thu ting treéng 6n dinh, bién loi nhuan gép & mirc cao: Doanh thu mang cho thué van phong va bai
dau xe tang trwdng 6n dinh tr mirc 45,8 ty VND ndm 2020 1&n mic 60,1 ty VND nam 2024, tbc d6 ting trudng
kép CAGR = +7%/nam trong giai doan 2020 - 2024. Bién lgi nhuan gbp duy tri trén 83% trong giai doan trwéc
2022. Tlr ndm 2023 bién lgi nhuan gidm con 77% do SCS tén thém chi phi dau tw nang cap va mé rong hé thdng
bai d6 xe tda nha van phong va gia mot s chi phi dich vu mua ngoai khac tang (gia dién tang 9,3% trong giai
doan 2023 — 2024).

Biéu do 19: Toa nha van phong SCSC-1 da dwoc
lap day toan bd

Biéu d6 20: Doanh thu mang cho thué van phong
va bai dau xe ting tredng 6n dinh, bién Igii nhuan

& mirc cao
10.000 100 100%
0,
-2 -8 471 84% 83% 86%
7.661 [.22] 12 ° 77% | [78%
7500 7 030 7 030 . I ~ 75 75%
o H W 1|9 E CAGR +4, 8/"
] 6,5 6,6 6,6 6,4 2 %
s 5.000 o] . e S S 50 50%
ol 6 > fnl
= @
=
2.500 3 25 25%
- 0 0 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
mmmm Dién tich cho thué Gia thué trung binh = Doanh thu Bién lgi nhuan gop

Nguédn: SCS, FPTS téng hop
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C. PHAN TiCH TINH HiNH TAI CHINH

I. Két qua kinh doanh tang trwéng tich cwec nh& sw phuc héi cia hoat déong van tai hang khong, bién
Igi nhuan rong suy giam tir nam 2025 do hét wu dai thué TNDN

Doanh thu thudn cGa SCS tang trwdng tich cuc tr 639 ty VND (2020) lén 1.037 ty VND (2024), twong dwong
CAGR = +10,6%/nam, dong lwc chinh dén tlr mang khai thac nha ga véi hai yéu té: (1) San lwong hang héa téng
trwdng CAGR = +7,3%/ndm nhd hoat ddng thuwong mai hang khéng quéc té phuc héi, va thu hat thém nhiéu hang
bay m&i st dung dich vu; (2) Gia dich vy tdng binh quan CAGR = +4,3%/nam theo nhip lam phat va diéu chinh
chi phi dau vao.
Ly ké 9T2025 SCS tiép tuc duy tri tang trwdng doanh thu thuan +17,1% va lgi nhuan gdp +17,9% so véi cung
ky. Ty suét loi nhuan gop cai thién nhe so vé&i cung ky va van tiép tuc duy tri & mie cao.
Bién lgii nhuan rong suy giam 5,3 dpt tir 67,8% (9T2024) xubng 62,5% trong 972025 do hét thei han wu dai
thué TNDN: Trudc 2025, SCS dwoc wu dai mién 50% thué TNDN (twong dwong mirc thué TNDN ~10%) cho
hoat déng khai thac nha ga hang héa. Ké tir 2025 tré di, SCS sé phai ndp da mirc thué TNDN 20% lam ting gap
déi chi phi thué so véi giai doan truérc.

Biéu do 21: Doanh thu ting trwéng 6n dinh, bién loi  Biéu d6 22: SCS c6 murc bién Igi nhuan rong

nhuan gép duy tri & mirc cao cao nhat nganh
1.200 100% 80% 72% o
78% 7% | 78% 62% | |63% 66% | [63%| 2" 62 5%
73% | | 74% 71% 74% )
900 - 75%  60% |[50%
) [%] (a7
S 00 50% 0% |[51%] [ao%] [32%] [31%] Tpuus] [20%] [31%)
= C=— v ¢ = ‘-"
300 25% 20%
0 0% 0%
2020 2021 2022 2023 2024 972024972025 2020 2021 2022 2023 2024 9T2024 9T2025
mmmm Doanh thu thuan Loi nhuan gép Bién lgi nhuan gbp SCS ep==TCS ==t=NCT

Ngudn: Bao céo céc céng ty, FPTS téng hop

Il. Co cau tai chinh lanh manh khi khéng cé no vay, tién va twong dwong tién chiém 60% tong tai san
(quay lai)

SCS duy tri co cAu tai chinh lanh manh véi ty 1& no vay tai chinh trén vén chd sé hiru gan nhw bang 0 trong subt
giai doan 2020 — Q3/2025. No ngan han tai thei diém Q3/2025 chi yéu la cac khoan cb tire phai tra cho ¢ dong
(~325,4 ty VND). Khoan nay da dwgc SCS thanh toan trong Q4/2025, qua d6 khong tao ap lwc 1én dong tién.

V& co cAu tai sédn, SCS s& hiru lwong tién mat va tién gt ddi dao, chiém téi 60% tdng tai san (twong dwong
1.339 ty VND). Dac diém nay twong ddng véi NCT, phan anh dac thu clia nganh khai thac nha ga hang héa cé
hoat dong kinh doanh twong ddi 6n dinh, dong tién tir hoat dong kinh doanh ddi dao va khéng c6 nhu cau dau tw
tai san I&n do ha tang da hoan thién.

Biéu d6 23: SCS c6 co cau tai chinh an toan, Biéu doé 24: Tién mat va tién givi ngan hang chiém

khong cé n¢ vay tra lai ty trong cao trong co’ cau tai san ctia SCS va NCT
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Vén CSH mmmm No' ngan han SCS e=t==NCT

No dai han === \/ay tra |&i/VCSH
Nguén: Béo céo céc céng ty, FPTS téng hop
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. Dong tién hoat dong kinh doanh dwong déu din giup SCS duy tri mrc c6 tirc cao

Dong tién hoat dong kinh doanh clia SCS luén dwong va tang trudng dn dinh qua cac nam. Nh& nhu cau tai dau
tw thap, SCS danh phan I&n dong tién dé chi tra cb tirc cho ¢b déng véi ty 1é chi trd & mirc cao (khodng 82 — 95%
loi nhuan sau thué giai doan 2020 — 2024). Riéng nam 2021, ty 1& chi trd thAp do SCS chi déng tich Iy ngudn
vbn cho ké hoach nang cong suat nha ga va xay dung tda nha van phong méi. Tuy nhién, do tién do trién khai
thwe té cham hon dy kién, SCS da khoi phuc lai ty |& chi trd cb tirc nhw giai doan trudc do.

Nam 2025, ching t6i dw kién SCS sé chi tra cb tirc tién mat & mre 5.000 ddng/cd phiéu, twong (rng véi 1& chi tra
65,7% trén loi nhuan sau thué. Tai mirc gia & thdi diém hién tai, ty suét cd tirc dat xap xi 10%, cao hon dang ké
so v&i mét bang |ai suét tiét kiém ky han 1 ndm cltia VCB.

Biéu do 25: Dong tién kinh doanh luén duy tri & mirc Biéu dd 26: SCS duy tri ty lé tra cé tirc tién mat

dwong cao
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Nguédn: SCS, FPTS téng hop
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D. TRIEN VONG KINH DOANH & YEU TO CAN THEO DOI

I. Hoat déng kinh doanh tiép tuc ting trwéng nhe ky vong vao kha nang tring goi thau khai thac nha
ga hang héa sé 1 tai Cang HKQT Long Thanh (quay lai)

Chung téi wéc tinh doanh thu thuan mang khai thac nha ga ndm 2025 dat 1.123 ty VND (+15,8% YoY), loi nhuan
g0p dat 720 ty VND (+3,9% YoY) nho: (1) sén lwgng hang héa tang trwdng +7,2% YoY; va (2) gia dich vu binh
quan trén mdi don vi san lwong tang trwdng +8% YoY.

Trong giai doan 2026 — 2030F, chdng téi dw phong doanh thu thuan ctia SCS tiép tuc duy tri da tang trwdng dua
trén gia dinh SCS tring géi thau khai thac nha ga hang héa sé 1 tai Cang HKQT Long Thanh (so dé vi tri nha ga),
do ACV - cb dong I6n tai SCS |4 chi dau tw dw an, dwa trén nhirng loi thé sau:

> SCS c6 loi thé trong viéc nam bat thiét ké va quy trinh van hanh Nha ga hang héa sé 1: Do duwgc ACV
moi tham gia tw van tr giai doan thiét ké, SCS c6 co hoi chi dong tim hiéu va déng gép vao cac ndi dung
nhw bd tri ha tang, lwa chon céng nghé va xay dwng quy trinh khai thac. Nh& d6, cu hinh nha ga dwoc xay
dwng sat v&i quy trinh van hanh dy kién ctia SCS, gitip SCS van hanh hiéu qua nha ga ciia ACV theo thiét
ké ban d4u, va gidm nhu cau diéu chinh ha tAng cho ACV trong giai doan dau khai thac.

> DPam bao tinh 6n dinh cho cac hing bay khi diéu chuyén sang Cang HKQT Long Thanh: Véi kinh
nghiém van hanh hé théng nha ga hién dai theo tiéu chuan québc té, SCS da xay dwng quy trinh x{ ly ti wu
cho cac nhém hang dac trwng cta khu vire phia Nam (hang dét may, giay dép, thdy san...). Nn& am hiéu
d&c tinh hang hoéa va kha nang phéi hop chat ché véi cac dbi tac, SCS tao nén tang gilp cac hang bay duy
tri hoat déng 6n dinh trong qué trinh diéu chuyén khai thac sang Cang HKQT Long Thanh.

> Nang lwc tai chinh dam bao: SCS duy tri bang can di ké toan lanh manh va dong tién hoat déng déi dao.
Nén tang tai chinh virng chéc giup SCS dap &ng cac tiéu chuan khat khe vé vén trong qué trinh tham gia
déu thau dy an. Qua d6 dam bao kha nang van hanh tai nha ga hang héa mai.

Chung t6i dw phéng san lwgng thac ciia SCS tang trudng véi tbc dd CAGR = +4,1%/nam trong giai doan 2026 —
2030F, qua do thuc day doanh thu tang trwéng véi CAGR = +6,0%/nam. Bong luc ting trudng chi yéu dén tw
nhu cau van tai hang hoa québc té bang dworng hang khéng, véi mirc tang trudng ky vong CAGR = +5,7%/n&m.

Co sé cla dy phéng dwa trén tham chiéu tr Quyét dinh sd 493/QD-TTg cia Chinh pha vé dinh hwéng phat trién
xuét nhap khdu québc gia. Theo ké hoach, muc tiéu ting trwdng kim ngach xuat nhap khau +7,6%/nam giai doan
2021-2025 da co ban dwoc hién thiwc héa, va dinh hwéng cho giai doan 2026—2030F la khoang +5,6%/nam.
Chung téi xem day la co s& dang tin cay dé dw phéng téng trwdng nhu cau van chuyén bang dwéorng hang khong,
dac biét khi ty trong hang héa ché bién sau gia tang, qua dé cting ¢b san lwgng hang héa ma SCS khai thac.
Biéu dd 27: Dw bao kim ngach xuat nhap khau bang dwong hang khéng ting trwéng véi téc
doé CAGR = +5,7%/nam theo Quyét dinh s6 493/QD-TTg giai doan 2026 — 2030F
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Nguén: Téng cuc héi quan, FPTS téng hop va wéc tinh
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Biéu d6 28: Dw bao san lwgng hang héa ctia SCS ting trwéng CAGR = +4%/nam trong giai
doan dw phéng
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San lwgng hang hdéa SCS Gia dich vu

Nguén: Téng cuc héi quan, FPTS téng hop va wéc tinh
Biéu do6 29: Dy phong doanh thu khai thac nha ga cta SCS tiang trwéng CAGR = +6,0%
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Nguén: SCS, FPTS téng hop va wéc tinh
Il. Yéu té can theo dbi
1. Ri ro dau thau khéng thanh céng tai Cang HKQT Long Thanh khién san lwgng hang héa bi sut giam
(quay lai)
Trong trudng hop khéng gianh dwoc quyén khai thac nha ga hang héa tai Cang HKQT Long Thanh nhw ky vong,

tir Tan Son Nhét vé Long Thanh. Theo dd, ching tdi dw phéng san lwgng hang héa ciia SCS sé suy gidm véi tbc

dd CAGR =-19,7%/nam trong giai doan 2026 — 2030F.

Co s& chinh clia dy bdo nay dwoc chung t6i dua trén Bao céo nghién ciru kha thi Dw an dau tw xay dwng CHKQT

Long Thanh (GB1) dwgc Thi twéng Chinh phl phé duyét tai Quyét dinh sb 1777/QD-TTg ngay 11/11/2020. Cu

thé phwong an khai thac tai hai cdng hang khéng dwoc xac dinh nhu sau:

v' Tai CHKQT Long Thanh, khai thac 80% chuyén bay quéc té (ap dung cho toan bd duwéng bay qubc té >1.000
km) va 10% chuyén bay néi dia;

v' Tai CHKQT Tan Son Nhét, khai thac 20% chuyén bay quéc té (ap dung cho dwong bay qudc té <1.000 km)
va 90% chuyén bay néi dia.

A ————————————————SSS
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2. Tién do trién khai cho thué tdéa nha SCSC-2 dw kién déng goép thém khoang 8 — 10% doanh thu khi di
vao hoat déng (quay lai)

SCS dang trong qua trinh hoan tat tha tuc xin cap gidy phép xay dung tir Bd Qudc phong cho dw an xay dung tda
nha van phong SCSC-2 nam canh tda nha van phong hién hiru. Dy an gdm 12 tAng véi dién tich khoang 1.600
m2 méi tng. Téng dién tich san 1a 19.200 m?, trong d6 14.000 m? dw kién cho cac hang bay va dai ly giao nhan
hang hdéa thué van phong lam dai dién.

Chung t6i wéc tinh, tda nha SCSC-2 cé thé mang lai 112 ty VND doanh thu thudn, va 56 ty VND lgi nhuan gop
khi dat cong suét téi da, wéc tinh dong gop khoang 8 — 10% vao doanh thu hang ndm cta SCS. Tuy nhién, ching
t6i chwa dwa dw an tda nha van phong SCSC-2 vao dinh gia do SCS chwa an dinh dwoc thoi diém trién khai.

Bang 4: Quy mé va doanh thu tiém ning cta dy an téa nha SCSC-2 so v&i tda nha thir nhat

Tiéu chi Toa nha SCSC-1 Toa nha SCSC-2
Dién tich cho thué (m2) 8.650 14.000
Thoi gian xay dwng 10 thang 12 thang

Chi phi xay dwng 63 ty VND 312ty VND
Thoi gian 1ap day 13 ndm 6 nam

Doanh thu hang nam (néu dwoc

l4p dy toan bo) 60 ty VND 112 ty VND

Nguédn: SCS, FPTS téng hop va wéc tinh
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E. PINH GIA VA KHUYEN NGH]I

I. Téng hop két qua dw phéng

Dwa trén cac phan tich vé hoat dong kinh doanh va trién vong ctia doanh nghiép, ching t6i dw phong két qua
hoat déng kinh doanh cta SCS giai doan 2025F — 2030F. Dy phong dwa trén gia dinh SCS sé tham gia nha ga
hang héa tai Cang HKQT Long Thanh.

CAGR .
Gia dinh

(2026F-2030F)

Chung t6i dw phong doanh thu thuan ciia SCS nam
2025 dat 1.191,2 ty VND (+14,9% YoY), va tang
trwdng véi CAGR = +6,6%/nam giai doan 2026 —
2030F. Cu thé:
San lwgng hang héa khai thac: Chang t6i dy
Doanh thu thuan +14,9% +6,60% phong san lwgng hang héa khai thac c6 mirc tang
trwdng CAGR +4,13%/n&m nhd tang trwdng nhu cau
van chuyén hang héa béng dwdng hang khong.
Phi cung céap dich vu: Chang t6i dw phéng phi cung
cép dich vu tang truéng véi CAGR +2,6%/ndm theo
lam phat chi phi day.
Chung t6i dy phéng GVHB sé dat 262 ty VND nam
2025, va tang trwédng CAGR = +9,04%/nam trong
giai doan 2026 — 2030, cu thé:
Tang chi phi nhan sw (CAGR +7,26%/nam), do
SCS phai tuyén dung thém lao déng dé van hanh nha
G‘la von hang ban +13.1% +9,04% ga moi.
hang SCS sé& phai tra phi khai thac cho ACV cho nha
ga méi tai Long Thanh, bao gém: (1) phi nhuwong
quyén khai thac khoang 3%/DTT; (2) phi ha tang
(khAu hao nha ga do ACV truc tiép dau tw); (3) phi
hop tac khai thac theo doanh thu thuc té (gia dinh
ACV nhan mac 10% - gap ~2 1an |4i suét tiét kiem).

Trong giai doan 2026 — 2030, chung t6i dy phoéng
bién lgi nhuan gép cia SCS dao déng trong khoang
62 - 66%, thap hon giai doan truéc dé do SCS phai
tbn nhiéu chi phi khi hoat dong tai Long Thanh.
Chung t6i dy phong dwa trén ty |1&€ chi phi quan ly
+14,9% +6,60% doanh nghiép trén DTT cGa SCS duy tri 6n dinh
quanh mrc 6,60% trong giai doan 2026 — 2030.
Chung tdi dw phéng lgi nhuan trwéc thué ctia SCS
Loi nhuan trwéc thué +15,4% +6,28% dat 903,0 ty VND nam 2025 (+14,9% YoY), va
1.087,1 ty VND nam 2030F
Chung t6i dw phéng loi nhuan sau thué cé mac tang
trwéng thdp hon LNTT do SCS hét wu dai thué tir
Loi nhuan sau thué +4,3% +6,28% nam 2025 va phai ndp dd 20% thué TNDN (gép doi
nam 2024). Nam 2025, LNST wéc dat 722,4 ty VND
va dat 869,7 ty VND vao nam 2030F.

Bién lgi nhuan gop 78% 62 — 66%

Chi phi quan ly
doanh nghiép
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Il. Tong hop két qua dinh gia va khuyén nghi
Chung toi khuyén nghi MUA c¢b phiéu SCS véi gia muc tiéu 68.800 VND/c6 phiéu, cao hon 33,9% so véi gia
doéng clra ngay 30/12/2025. Chang téi xac dinh gia muc tiéu bang cach sir dung phwong phap chiét khau dong
tién tw do vén chd s& hiru (FCFE) va phwong phap chiét khdu dong tién tw do doanh nghiép (FCFF).

Két qua dinh gia:

Téng hop Phwong phap dinh gia chiét khau dong tién Gia tri Trong s6
Dong tién tw do chli s& hivu (FCFE) 68.834 50%
Dong tién tw do doanh nghiép (FCFF) 68.839 50%

Gia muc tiéu 68.800

Tbng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 5.504
(+) Tién mat (ty VND) 1.271
(-) No ngén han va dai han (ty VND) 6
Gié tri von chi s& hiru (ty VND) 6.532
S6 cb phiu lwu hanh (tridu cb phiéu) 0,09
Gia muc tiéu (VNDJ/cp) 68.839
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 6.531
Gia muc tiéu (VNDJ/cp) 68.834
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TOM TAT BAO CAO TAI CHiINH DU PHONG

KQHDKD 2024A  2025A  2026F 2027F
Doanh thu thuan 1.037 1.191 1.297 1.383
Gia vén hang ban (236) (262) (422) (453)
Lei nhuan gop 801 929 875 929
Chi phi ban hang = = = -
Chi phi QLDN (71) (82) (89) (95)
L¢i nhuan thuan HDKD 730 848 786 835
Doanh thu tai chinh 55 58 69 87
Chi phi tai chinh 2) (3) (3) (3)
Trong do: chi phi lai vay 783 903 852 919
L4i/l6 khac va 13i/16 cong ty - 0 - -
lién két

LNTT 783 903 852 919
Thué TNDN (90) (181) (170) (184)
LNST 693 722 682 735
Loi ich cé déng thiéu s - - - -
LNST cong ty me 693 722 682 735
EPS (VND) 6.547 6.921 5.936 5.818
Kha nang sinh 1&i 2024A  2025A  2026F 2027F
Ty suét loi nhuan gop 77,2% 78,0% 67,5% 67,2%
Ty suat LNST 66,8% 60,6%  52,5% 53,1%
ROE DuPont 50,5% 48,5%  41,9% 41,5%
ROA DuPont 38,5% 36,0%  29,6% 28,1%
Ty suét EBIT/doanh thu 75,5% 75,8% 65,7% 66,4%
LNTT / EBIT 100,0% 100,0% 100,0%  100,0%
LNST/LNTT 88,5% 80,0% 80,0% 80,0%
Vong quay TTS 0,6x 0,6x 0,6x 0,5x
Don bay tai chinh 1,3x 1,3x 1,4x 1,5x
Hiéu qua hoat dong 2024A  2025A  2026F 2027F
Thoi gian luan chuyén tién - - - -
Sé ngay phai thu 36,55 36,69 37,63 38,02
Sé ngay tén kho - - - -
Sé ngay phai tra 505,28 571,92 487,51 580,84
COGS / Hang tbn kho - - - -
Chi s6 TK/don bay TC 2024A  2025A  2026F 2027F
CS thanh toan hién hanh 2,8x 3,1x 2,5x 2,7x
CS thanh toan nhanh 2,8x 3,1x 2,5x 2,7x
CS thanh toan tién mat 2,6x 2,8x 2,4x 2,5x
No/Tai san 0,3x 0,3x 0,3x 0,3x
No/Vén CSH 0,3x 0,3x 0,5x 0,5x
No ngén han/VCSH 0,3x 0,3x 0,5x 0,5x
No dai han/VCSH 0,0x 0,0x 0,0x 0,0x

HSX: SCS

2025A 2026F 2027F

Bang can ddi ké toan

TAI SAN

Tai san ngan han 1.388 1.643 2.058 2.339
Tién, TDT va BTTC 1.271 1.508 1.908 2179
Céc khoan phai thu ngén han 111 128 139 149
Hang tén kho - - - -
Tai san ngén han khac 6 6 10 1
Tai san dai han 509 473 437 405
Cac khoan phai thu dai han - - - -
Tai san cb dinh 375 335 299 267

Tai san ¢ dinh hitu hinh 374 335 298 267

Tai san ¢b dinh vé hinh 0 - - -
Tai san d& dang dai han 0 0 0 0
B4t dong san dau tw 71 65 60 54
DPAu tw dai han - - = =
Tai san dai han khac 63 73 79 84
TONG TAI SAN 1.898 2116 2495 2.744
NGUON VON

NO PHAI TRA 492 543 819 879
Ne¢’ ngén han 487 538 811 870
Vay no' ngén han 6 - - -
Caéc khoan phai tra ngén han 389 432 695 747
Quy khen thwéng, phuc lgi 92 106 116 123
No’ dai han 4 5 6 6
Céc khoan vay ng dai han - - - -
Céc khoan phai trd dai han 4 5 6 6
VON CHU SO HIru 1.406 1.573 1.676  1.865
Vén gép clia chi sé& hiru 949 1.044 1.148 1.263
Thang dw vén cb phan 15 15 15 15
Loi nhuan chwa phan phéi 370 443 442 516
Quy dau tw phat trién

Cac khoan vén cha sé hiru khac 72 72 72 72
Loi ich cb dong thiéu sb - - - -
TONG NGUON VON 1.898 2.116 2.495 2.744
Lwu chuyén tién té 2024A 2025A 2026F 2027F
Tién dau nam 1.062 1.271 1.508 1.908
Loi nhuan trwéc thué 692 722 682 735
Khéu hao 45 51 49 43
Dv phong = - - -
Thay ddi VLD va diéu chinh ) (39) 182 (24)
khac

Tién tir HDKD 666 734 913 755
Thanh ly tai san cé dinh - - - -
Chi mua sdm TSCD (19) (6) (6) (6)
Céc HP dau tw khac 11 - - -
Tién tir hoat dong dau tw (8) (6) (6) (6)
Thay d@di no - (6) - -
Tang (giam) vén 12 - - -
Cb tirc da tra (515) (486) (506) (478)
Céac hoat dong TC khac - - - -
Tién tir hoat déng TC (503)  (491)  (506)  (478)
Tong Iwu chuyén tién té 155 237 400 271
Chénh léch ty gia 1) - - -
Tién cudi ndm 1.271 1.508 1.908 2.179
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F. PHU LUC

1. Cac dich vu SCS cung cap (quay lai)

HSX: SCS

Noi dung

Hoat déng chinh

Khach hang

Dich vu phuc vu hang héa
SCS dong vai tro la nha ga
hang héa cua cac hang bay.
Nguwdi glri hang (thwong la
forwarder) sau khi ky hop
ddng van chuyén véi hang
bay sé& tap két hang tai nha
ga hang héa ctia SCS dé van
chuyén di. Chiéu nguoc lai
véi hang héa dén.

SCS dam nhiém cac khau
can do, soi chiéu an ninh,
chét xép hang hoéa vao ULD'
va ban giao cho héng bay tai
Cang HKQT Tan Son Nhét.

Cac hang hang khong, cong
ty logistic c6 déi bay riéng
(Cargolux, UPS, ...).

Dich vu xtr ly hang héa
Cung cép vat tw phuc vu cho
qua trinh déng géi, gia cd va
bdo ddm an toan hang hoéa
bao gdm: pallet, nylon, vat
liéu déng goi hang héa ...
Poéng thoi cung cip céac
nghiép vu xt& ly hanh chinh.

Day & mang dich vu bd tro,
gan lién véi hoat déong phuc
vu hang héa cho cac hang
bay.

Nguwoi gvi hang, thwong la
cac forwarder.

2. Ha tang, thiét bi phuc vu khai thac hang héa (Quay lai)
Khu vwrc cau ndi xe tai (truck dock)

1 b

Dich vu Iwu kho hang héa
Hang hdéa dwoc Ilwu triv tai
kho clia SCS trong th&i gian
ch® ban giao. Viéc lwu kho
dwoc to chirc theo dic tinh
hang hoéa (hang thuwong,
hang lanh, hang gia tri cao,
hang nguy hiém...) va tuan
thd nghiém ngat cac tiéu
chuan an ninh, an toan hang
khéng.

Nguwoi glri hang, thwong la
cac forwarder.

T ULD (Unit Load Device) |4 thiét bi dung dé& déng géi va cb dinh hang héa, hanh ly va bwu kién khi van chuyén
bang may bay. ULD c6 thé la container hoac pallet kém theo lwéi chén, dwoc thiét ké d& phu hop véi ciu trac va
hé théng tai hang ctia may bay, gitp t6i wu héa khéng gian chira hang.
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Kho Iwu trir hang hoéa

San dau may bay

3. So db vi tri ga hang héa tai Cang HKQT Long Thanh (quay lai)

Nha ga hang hoa tai Cang HKQT Long Thanh (GD1) c6 tbng céng suét 1,2 triéu tan (gép 1,5 lan tai CHKQT Tan
Son Nhét). Dy an c6 thiét ké gdbm 03 nha ga doc lap: Nha ga hang héa sé 1 & 2 c6 cong suét thiét ké méi nha ga
la 550.000 tAn; Nha ga hang héa chuyén phat nhanh cé cong suét 100.000 tAn. Dy an dwoc Bo Xay dwng giao cho
ACV lam cht d4u tw nha ga hang héa sb 1; Nha ga hang héa sb 2 va nha ga chuyén phat nhanh dwgc chi dinh cho
Vietnam Airlines lam cht dau tw, dw kién hoan thanh trong ndm 2026.

Nha ga hang héa chny§n Nha ga s6 1&2: Cong suét
phat nhanh: Céng suat 550.000 tan
100.000 té&n

U _ -".\‘

e : :
SN » W
Kho giao nhan %
hang hoéa >
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Tuyén bdé mién trach nhiém
Céc théng tin va nhan dinh trong bao cao nay dwoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 san va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw st dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chii quan cla chuyén vién phan
tich FPTS. Nha d4u tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ciia minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw ca minh ma khéng bi phu
thudc vao bét ky rang budc nao vé mét phap ly dbi véi cac théng tin dua ra.

Bé&o céo nay khdong dwoc phép sao chép, phat hanh va phan phdi dudi bat ky hinh thirc ndo néu khong dwoc sy chép thuan cla
FPTS. Xin vui léng ghi ré ngudn trich dan néu s dung céc théng tin tir bao céo nay.

Tai thdi diém thuc hién bao céo phan tich, FPTS ném gilr 0 ¢ phiéu SCS, ngudi phé duyét va chuyén vién phan tich khéng ndm
gitr cb phiéu nao clia doanh nghiép nay.

Cac thdng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Cong ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. Hb Chi Minh Chi nhanh Tp. Pa Nang

S6 52 BPuwdng Lac Long Quan, Phuong Tang 3, Toa nha 136-138 Lé Thi Héng G&m, 100 Quang Trung, Phuong Hai Chau,
Tay HO, Thanh pho Ha Nbi. Phwong Bén Thanh, Thanh phd H6 Chi Minh.  Thanh pho Ba Nang.
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