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SGN

CTCP Phuc vu Mat dat Sai Gon

San HOSE

Nganh ICB: Phuc vu mit dat L4

THONG TIN CO' BAN
Von héa (ty vnd)
EPS 4 quy (vnd)
P/E
P/B
ROE (%)
ROA (%)
Beta
S& hiru nwérc ngoai (%)
S& hiru nha nwéc (%)

Chuyén vién Phdn tich

Trdn Thi Hong Nhung

3,136
11,090
11.77
4.49
40.07
29.20
0.92
8.42
34.34

LUAN PIEM PAU TV
Cac yéu t6 hap dan cta c6 phiéu

R/
L X4
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Vi thé doanh nghiép: doanh nghiép top 3 trong linh
vuc dich vu sin bay, chiém 50% thi phan dich vu
mat dit tai Sin Bay Quoc té Tan Son Nhat.

Doanh nghiép tang trwéng manh trén 40%/nam
trong giai doan 2014-2018.

Kha nang sinh 1o cao véi ROE, ROA ndam 2018 dat
tuwong ng 44.25% va 31.67%.

Tiém ning ting trwdng dwoc hd tro bdi ting
tredng nganh hang khéng, nang cong suat cac sn
bay cling nhw mé rong tap khach hang.

Co cu tai chinh lanh manh, khéng cé ng vay.

Rui ro dau tw

7
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Hoat dong kinh doanh tai sin bay Tan Son Nhit
kho c6 thé mé rong trong ngan han do co' sé ha ting
tai sin bay nay da dwgc khai thac gan nhw téi da.
Ap luc canh tranh tir VIAGS va AGS tai cac cang
hang khong trong diém ctia SGN.

Cap nhat két qua kinh doanh 2019

7
L X4

Két thuc quy 1/2019, SGN ghi nhin doanh thu
thudn dat 365.6 ty dong va gan 90 ty dong loi
nhuin sau thué (ting lan lwot 15% va 4.9% so véi
cung ky nam 2018).

Doanh thu hang khong va phi hang khéng déu tiang
trwedng so voi cung Ky. Trong doanh thu hang
khong, Phuc vu mat dit dong gop gan 97%, véi
345.6 ty dong va tang gan 16% so v&i cung ky ndm
2018. Vé&i dich vu phi hang khong, du Dich vu stra
chita/bdo duwdng van dirng dau trong ty trong do-
anh thu mang nhwng gidm nhe so véi cung ky, trong
khi doanh thu ttr dich vu dao tao tang hon 56% (dat
158.9 ty dong).

Xét theo b0 phan, doanh thu tai van phong HCM
(Tan Son Nhit) dat gan 212 ty dong, ting nhe
6%yoy, tai Pa Nang dat 78.1 ty dong, ting
41.5%yoy, tai Cam Ranh dat 75.5 ty dong, ting
20.2%yoy.
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1. HOAT PONG KINH DOANH

SGN dwgc thanh 1dp nam 2004, hoat déng chinh trong linh vwe cung cip dich vu cang hang
khong bao gobm: phuc vu mét dat, dich vu kéo ddy, dich vu quay tha tuc, dich vu xe ché
khach, dich vu stra chira, bao dwdng, dich vu dao tao, dich vu gidt ai, dich vu hanh ly, hang
héa va dich vu VIP.

SGN hoat dong chinh tai 3 cdng hang khong quéc té trong diém va cung cap dich vu mat
dat tron goi cho hon 50 khach hang, trong dé c6 rit nhiéu hang hang khéng 16n ca trong
nwdc va qudc té nhu Vietjet Air, Asiana Airlines, Qatar Airways, Emirates Airline, Turkish
Airlines. Cong ty chinh thirc niém yét trén san chirng khodn HoSE tir ngay 1/8/2018.
Hoat dong ctia SGN tai cac cang hang khong:

— Tai cadng hang khong quéc té Tan Son Nhit, SGN dang cung cip dich vu méat dit cho
hon 70 chuyén bay mdi ngay, chiém hon 50% thi phan dich vu mit dat tai Cang
hang khong quéc té€ Tan Son Nhit. SGN 1a don vi duy nhit tai Cang Hang khong
quoc té Tan Son Nhat c¢6 kha ning phuc vu hang héa dic biét cé trong tai I1én dén
32 tan/ kién.

— Tai cAng hang khong qudc té Pa Nang, cong ty dang cung cip dich vu mit dit tron
g6i cho hon 15 hang hang khéng trong nwéc va qudc té.

— Tai cdng hang khéng quoc té Cam Ranh, Cong ty dang phuc vu cho hon 17 hing
hang khong trong nwéc va quoc té.

Co ciu doanh thu tai cdc cdng nam 2018

Co cau doanh thu tai cac cang

= Tan Son Nhit
Dba Nang

20% Cam Ranh

Nguon: Fiinpro, IVS Research téng hop

2. KET QUA KINH DOANH
— Doanh nghiép co téc dé tang trwéng doanh thu va lg'i nhudn & mirc cao, tuy
nhién tang trwdéng bi chdm lai do sw xudt hién ctia déi thi maoi.
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Két qua kinh doanh 2014-2018
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Nguon: Fiinpro, IVS Research téng hop

T6c do ting tredng doanh thu CAGR giai doan 2014-2018 dat 28.18% trong khi
tdc do tang truwedng loi nhudn CAGR 5 nam dat 40.21%.

Tuy nhién c6 thé thiy, ké tir nim 2017, sau khi xuit hién d6i thd canh tranh la
VIAGS, toc do ting trwdng ca doanh thu va loi nhuin ctia SGN da gidm toc. Mic
tang tredng doanh thu va lgi nhudn ndm 2017 lan lwotla 32.21% va 26.17%, giam
so v&i mirc dinh 101% va 46.35% thiét 1ap nam 2016.

Riéng trong nam 2018, doanh thu hop nhit nam 2018 dat 1,288.3 ty dong, tang
177.7 ty dong, tang 16% so v&i nam 2017. Loi nhuin sau thué dat 263.1 ty dong,
tang 18% so v&inam 2017.

Trong bdi canh canh tranh véi doi thi méi, két qua kinh doanh SGN tiép tuc duy
tri tich cwc nho mot sd yéu té hd tre dén tir (i) khach hang hién hitu nang cong
sult va (ii) mé rong tip khach hang méi. Cu thé:

o Vietjet dang dich chuyén dan co cdu may bay khai thac tir loai may bay nho
A320 sang may bay 1én hon A321, gép phan ting doanh thu (gia dich vu
cung cap cho may bay A321 cao hon A320).

o Hang Qatar Airways (QR pax) tang tin suit khai thac va chuyén sang khai
thac loai may bay lon.
Hang Asiana Airlines Cargo (OZ cargo) khai thac tré lai.

o Mé& rong tap khach hang: nam 2018, SGN c6 thém cac khach hang mai:
Qatar Airways, Air Seoul, Thai Vietjet Air, Okay Airways (chi khai thac trong
thoi gian ngan).

— Khd ndng sinh lo’i dn twong
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Ty suat loi nhuin thuan
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Nguon: Fiinpro, IVS Research téng hop

SGN duy tri ty suit lgi nhuin thuin giai doan 2016-Q12019 & mirc trén 20%.
Khong nhitng thé, xu hwéng tang bién lgi nhudn thudn kéo dai tir ndim 2015 dén

gio.

Trong khi d6, hiéu qua st dung von gy an twgng. Hé s6 ROE dat trén 40% trong
sudt 5 ndm qua. ROIC duy tri trén 50% giai doan 2014-2018. Tong tai san ting
manh khién hé s6 ROA giam xu6ng con gan 30% tinh dén quy 1/2019.

So sdanh két quad kinh doanh ctia SGN véi cdc doanh nghiép trong nganh
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Nguon: Fiinpro, IVS Research téng hop
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SCS  HOSE 6,907  8,953.71

UPCO

SAS 2,287  4,506.60

M

CTCP PHUC VU MAT PAT SAI GON
Thir Tw, ngay 24/07/2019
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Nguon: Fiinpro, IVS Research téng hop

So sanh v&i cac cong ty trong nganh, két qua kinh doanh ctia SGN thudc top dau. Ty suat
loi nhuén, ty suat sinh 1o ROA, ROE dirng thir 3 toan nganh.

3. PHAN TiCH TAI CHiNH

K&t qua ghi nhin vao cudi
cac ky kinh doanh 2014-
2018 cho thiy SGN khéng
c6 dw ng vay ngin han
cling nhw dai han. Doanh
nghiép khong phai tra lai
vay trong sudt giai doan
trén.

Mat khac, SGN lai ghi
nhén lai tién giri.

Ty s6 no/VCSH ciling &
mic thip va cd xu
hwdéng giam.
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Nguon: Fiinpro, IVS Research téng hop
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Két qua hoat déng N =
kinh doanh tich cwc DONG TIEN
giap CFO duwong va mCFO mCFI = CFF
tang 3 nam lién tiép
(2016-2018). Trong
khi d6, SGN duy tri
ddu tv mua sam
TSCD la nguyén nhan
chinh khién CFI am.

I 301.18
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I 303.48
I 375.03
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-143.73
198.42

Nguon: Fiinpro, IVS Research téng hop
4. CO CAU CO PONG

Co ciu cb dong
Co ciu c6 dong cling la
yéu t6 hd trog hoat
dong kinh doanh SGN
v&i 3 c6 dong 1én nhat
la Tong cbébng ty CP

= T6ng cong ty Cang hang
khoéng VN

= Chirng khodn SSI

Cang hang khéng Viét 8% CTCP Hang khong
Nam, CTCP Chimg vieget -
khoan SSI, va CTCP 9% Cang R thae
Hang khong Vietjet. Khéc

Nguoén: IVS Research téng hop
Trwée d6, CTCP Dau tw Khai thic Cang la c6 dong 16n thi 3 cia SGN, tuy nhién, sau khi
hoan tit viéc chuyén nhwong 1.74 triéu cp SGN cho Vietjet Air (khach hang 1é6n nhat caa
SGN) vao dau thang 7/2019, Vietjet da tré thanh c6 déng 16m thir 3 cia SGN v&i ty 1€ nam
gifr 12 9.11%.

5. TRIEN VONG VA THACH THU'C
5.1. Trién vong Doanh nghiép

— Tdng trwéng thi trwwong hang khéng Viét Nam

Sw phat trién vé kinh t&, du lich cling nhw thu nhap dau ngwdi gia ting hd tro sw phat
trién nganh hang khong Viét Nam v&i 5 nam lién tuc ting trwedng & mirc 2 con s6.
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Hiép hoi Van tai Hang khéng Quoc té (IATA) dw bao Viét Nam sé 1a thi treong hang
khéng phat trién nhanh thit 5 thé gi¢i va nhanh nhat trong khu viec Péng Nam A, du
kién sé dat mic ting tredng trung binh gan 14% trong 5 nam téi va can moc 150

triéu lwot hanh khach vin chuyén vao nam 2035.

Theo Cuc Hang khong Viét Nam, mang dwdong bay ctia hang khong Viét Nam c6 nhiéu
chuyén bién sau 10 ndm véi gan 60 dwong bay ndi dia va 130 dwong bay qudc té so
v&i 25 dwong bay noi dia va 54 dwong bay qudc té vao nam 2008. Cung véi d6, mang
dwong bay cta cac hiang hang khéng trong nwéc di mé rong rat nhanh véi sy tham
gia clia 4 hang hang khong Vietnam Airlines, Viejet, Jetstar va Bamboo Airways. Tai
thi treorng qudc té, 71 hiang hang khong nwéc ngoai va 4 hang hang khéng trong nwéc
dang khai thac 140 dwong bay, két néi Viét Nam téi 28 quoc gia va vung lanh tho.

S6 Iwo't chuyén bay SGN phuc vu giai doan 2015-2018 tdng trwdng tét.

S6 lwo't chuyén 2015 2016 2017 2018
bay
S6 lwot chuyén 75,905 121,117 133,591 156,894
bay phuc vu
Trong do:
— Quécndi 50,135 76,971 73,444 82,180
— Quécté 25,770 44,146 60,147 74,720

Nguon: SGN, IVS Research téng hop

— Céng sudt cdc cang hang khéng gia tang

o Trong thoi gian téi, Chinh phti vAn cht trong t&i viéc dau tw xay dung mot s6 Cang

Hang khong trong diém, déng thdi ning cip cac Cang Hang khong quéc té.

o Coéng suit va nang lyc khai thac mang lwéi hang khong toan quoc dw kién dwoc
nang 1én 04 I4n vao ndm 2020 va tir 06 dén 07 l4n vao nam 2030. Dy kién dén ndm
2020 c6 26 Cang Hang khong dwoc dwa vao st dung, 1a thi trweong 1é6n dé SGN tin

dung khai thac.

o Co hdicho Cong ty mé rong quy mo hoat dong kinh doanh & nwéc ngoai, tiéu biéu
la cdc nwde trong khu vire ASEAN nho vao xu hwéng hdi nhap khu vee va quoc té.

—  Sw xudt hién ciia nhiéu hdng hang khéng méi nhw Bamboo Airways, Vinpearl
Air, Vietravel Airlines dwgrc Ky vong sé tré thanh tdp khdach hang maéi cua SGN.

5.2. Khé khan

— Canh tranh véi cdac cong ty hoat dong tai Cang Hang khéong quéc té Tan Son

Nhdt, Pa Nang va Cam Ranbh.

Maic du c6 nhiéu lgi thé, tuy nhién SGN van dang d6i mat v&i nhiéu kho khan, trong
d6 dac biét la sy xuit hién cia VIAGS (Cong ty con 100% vOn cia Vietnam Airlines)
tai 3 cAng hang khong Tan Son Nhat, Pa Nang va Cam Ranh. Véi thi treong tai Cam
Ranh, VIAGS cung v&i Cong ty C6 Phan Dich Vu San Bay Qudc Té Cam Ranh (CIAS)
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da gop von thanh 14p Céng ty TNHH Dich vu Mat dat Hang khong (AGS) va tré
thanh d6i thu canh tranh truc tiép véi Cong ty C6 phan Phuc vu Mat dat Sai Gon -
Cam Ranh tai Khanh Hoa.

— Khé khdn trong viéc mé réng va ndng cao hiéu qua kinh doanh cua Céng ty do

co’ s& ha tdng cia Cang Hang khéng quéc té Tdn Son Nhdt dd bi khai thdc gan
nhw téi da.
Cu thé, cang hang khong qudc té TAn Son Nhit dang 1am vao tinh trang tac nghén
ca trén troi, khu viee bay, bai d6 may bay. Bén canh d6, Bd Giao thong Van tai da
c6 quyét dinh diéu chinh quy hoach tai cdng hang khong Quoc té Tan Son Nhit
trong thoi gian tdi, bén canh vi tri d6 hang khéng dan dung nhw hién nay sé& c6
thém vi tri cia hang khong lwong dung quin sw theo d6 mot phan ciing sé anh
hwéng dén tinh hinh san xuit kinh doanh cia SGN.

Tuy nhién, ap lwc sé gidm trong khodng 2 ndm t&i khi sdn bay Tan Son Nhit sé ting
cong suit nha ga hanh khach T1 va T2 tir 25 triéu dén 38 triéu hanh khach moi
nam, bén canh dé, quy hoach b6 sung nha ga T3 & phia Nam cé cong suat dap ng
20 triéu khach/nam.

6. DIEN BIEN GIA CO PHIEU

SGN - Weekly 7/24/2019 Open 92.2, Hi 94.7, Lo 92.2, Close 93 (0.9%) MA(Close,7) = 91.50, MA1(Close,15) = 95.63
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(D6 thi khung tudn ctia SGN)

SGN bat dau nhip tang dai han diu tién ciia minh ngay khi bat dau niém yét vao dau nam
2016 & vung gia 25 va dat dinh tai viing gia 115 vao dau thang 7/2017. Bat dau tir d6 dén

nay la qua trinh suy yéu dai han ctia SGN.

Tuy nhién, qua trinh suy yéu trong khoang 2 ndm nay ctia SGN du c6 cac dinh sau thap
hon dinh trwéc va day sau thap hon day trweéc nhwng do déc la khong hé 16n, thdm chi
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néu coi la di ngang cling khéng hé bit hop ly. Pay thip nhat 1a & viung 80, so véi mirc dinh
thi chi la mc kéo lui twong rng véi 61.8% clia toan bo nhip tang dai han trwéc doé. Day
nhin chung la diéu tich cwc va hoan toan cé co sé dé cho rang qud trinh suy yéu nay
thwc chdt la mét sw tich lily. Néu thodt ra khéi nén tich liiy nay thi mét xu hwong tdng
dai han méi ctiia SGN la rdt dang cho do'i.
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/ KHUYEN CA0

Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). N6i dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chu quan ctia ngwoi viét. Mdc du moi thong tin dworc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thdéng tin nay. /

IVS RESEARCH
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