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THANHCONG CAP NHAT NGANH

QUALITY MAKES DIFFERENCE
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Tang trwdng FTK c6 xu hwéng bién dong cung chiéu véi  Tang trwdng FTK (mau dd) cé xu hwéng bién déng
tang trwdng cua nén kinh té thé gioi cung chiéu v&i thanh phan don hang méi trong chi so
san xuat PMI (mau xanh)
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QUALITY MAKES DIFFERENCE
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Dich covid-19 anh hwdng dén hoat ddng san xuat tac déng dén hoat ddng xuat nhap khau hang héa.




THANHCONG CAP NHAT NGANH

QUALITY MAKES DIFFERENCE

TANG TRUONG XUAT KHAU DIEN THOAI- LINH KIEN
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THANHCONG NOI DUNG
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PIEM NHAN DAU TU |

TONG QUAN VE CONG TY

HOAT DONG KINH DOANH |
TiINH HINH TAI CHINH |
DU PHONG VA DANH GIA |
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Catalyst:
- Nhu cau van chuyén hang héa hang khdng dwoc dy bdo tang trwéng

- Chi c6 1 doi th trén thj trwdng 1a TCS, trong khi cong ty nay da hoat déng hét cong suat va khong con
quy dat dé mo rong.

- Pau tv giai doan 2 nha ga hang hoa, nang céng suat [én 350.000 tan/ndm
- Hwéng wu dai thué TNDN, thué suat 10% trong giai doan 2014 - 2023

- Lénh cam bay qudc té khong ap dung v&i cac chuyén bay chuyén ché hang (freighter)

Risk:
- Dich bénh Covid-19 dién bién phirc tap anh hwéng t&i nganh hang khéng

- Han ché c6ng suat ctia san bay TSN

- Cang thang chién tranh thwong mai




Tong quan doanh nghiép

Tong quan doanh nghiép ASIHEE]  Hoat déng kinh doanh: mang cdt 16i 1a nha ga van chuyén hang
Nganh nghé kinh doanh Dich vu hang khong  hda, chuan bj hang hoa cho van tai hang khéng. Quy trinh bao
Vén diéu 18 (ty VND) 503ty gom: lam tha tuc thdng quan hang hoéa, kiém soat an ninh, dong
Vén héa thi truéng (ty VND) 6176ty  gOi, lwu kho va giao hang hoa,... tai san bay qubc té Tan Son Nhat.
Tang trwédng EBIT 3 nam (%) 10,8 %

Ngoai ra, SCS cling cho thué céac tai san: san dau may bay, van

Tang trwdng EPS 3 nam (% 13,1 % N 2 N ~ o ;A N A 44
o J 0 ° phong, bai dau xe va hon 10 san bong da trén cung 16 dat.
ROE (2019) 53,2 %
T: X R ’ 2 1 0 « A o -
y suat co tuc 2019 80% tién mat Co ciu doanh thu
PE Trailing 11,8 x
800 7
- =
7
GMD 32,58 %
400 33
ACV 13,12 %
200 455
Coéng ty stra chira may bay A4l 12,6 %
0
PYN 6,1 % 2015 2016 2017 2018 2019
Céc cb dong I&n khac 17,8%
Khac 17.8% ®m Doanh thu khai thac nha ga Doanh thu cho thué van phdong ® Doanh thu cho san dau
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Tong quan doanh nghiép
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Nha ga hang hoéa: vén dau tw khoang 50 triéu USD va
rong 143.000 m?, trong d6é c6 13.000 m? chwa dwoc sw
dung sé dwoc dung xay hé théng chéng ngap cla san
bay TSN.

Khu vwe dau Cho thué van phong,

Khu vwe nha ga

hang hdéa hang may bay san bong da va bai
khong dau xe
Dién tich 26.670 m? 52.421 m? 64.000 m?
Phu hop 3 | Khu vwc cho thué van

may bay than
rbng  boeing
B747F hoac 5
may bay than
dai airbus
A321 hoac 8
may bay than
ngan airbus
A320/Boeing
B737 cung
mot Iic

phong c6 6.300 m2 cé
thé cho thué

13 san bong da kich
thwoc nho

100-200 ché dau xe, tuy
thubc vao kich thuwéc
phwong tién.




THANHCONG Hoat dong khai thac ga hang hoa

uuuuuuuuuuuuuuuuuuuu

SCS dbng vai tro la nha kho cua hdng hang khéng

o Ki hop dong v&i hang airlines

|
Ngudi glri/nhan do SCS Airlines
]
6 Gri hang cho SCS ° Van chuyén hang ra may bay

- SCS sé thu phi xur li: } - SCS sé thu phi phuc vu cua cac
+ Phi xuat/nhap khau hang héa e Lam tha tuc théng quan hang hang khong:
+ Phi luu kho + Phi tiép nhan hang ho hang hang khéng
+ Phi cac loai dich vu khac. .. + X li tha tuc va chat xép hang 1én ULD

dé chuyén giao

+....
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THANHCON Hoat dong khai thac ga hang hoa

DOANH THU THEO SAN PHAM DOANH THU THEO KHU VUJC

= Hang théng thwéng (quan 4o, giay dép,..)

Hang dé hdng

= Hang dac biét (thubc, hang dong vat séng, hang gia tri, dién thoai, linh "ASEAN =EU =HONGKONG =NORTHAMERICA
kién dién ter,...)

M3t hang chinh ma SCS phuc vu 1a hang quan ao, giay  Thi trwdng ASEAN va Hong Kong chiém ty trong
dép. Ngoai ra nam 2019, SCS d3 tr& thanh nha ga hang |&n v&i nhirng khach hang chinh nhw sau: Cathay
hoa dau tién dat dwoc chirng chi IATA CEIV Pharma ctia  Pacific, Air Hong Kong, Japan Airline, Thai
IATA. Airways,...

www.tcsc.vn



THANHCONG Hoat dong khai thac ga hang hoa
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Cong suat thiét ké Giai doan 1: 200.000 tAn/ndm
Giai doan 2: 350.000 tAn/ndm

SCS s& mé rong dan cong suat qua cac ndm va dat 350.000 tan/ndm trong thoi gian tir 6-7 ndm. Mé rdng cong
suat sé trwc tiép tai nha ga hién tai, do tr ban dau SCS da thué tw van thiét ké nha ga cong suat 350.000 tan.
SCS c6 thé xay dwng thém nha ga hang hdéa ngoai cang nhwng sé khong hiéu qua vi thu tuc théng quan.
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THANHCONG Hoat dong khai thac ga hang hoa

THI PHAN SAN BAY TAN SON NHAT
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THANHCONG Hoat dong khai thac ga hang hoa
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GIA CUGC DICH VU HANG HOA/1.000 TAN
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Hoat dong khai thac ga hang hoa

Nam hoat déng

SCS
2010

TCS
AFT1 (1997), AFT2 (2012)

Cb dong lon GMD (32,58%), ACV (13,12%), A41 (12,6%) HVN (55%)

Dién tich 26.670 m? 50.000 m?

Céng suat (tan/nam) Giai doan 1: 200.000 350.000
Giai doan 2: 350.000

Hiéu suat hoat dong 83% (tinh theo hang qubc té) 100%

Khach hang ndi dia VJC, Bamboo Airlines HVN

S6 lwong hang hang khong

Hon 30 hdng hang khéng

Hon 30 hdng hang khéng

Gia dich vu

Phi nhap khau gap 1,5 1an phi xuat khau
Phi qudc té gap 4-5 lan phi néi dia

Phi nhap khau gap 1,5 1an phi xuat khau
Phi qudc té gap 4-5 lan phi ndi dia

TCS da dat cong suét tdi da va khdng co quy
dat dé mo réng




THANHCONG Hoat dong cho thué san dau may bay
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Dién tich 52.421 m?2 Mét bang san dau may bay cé thé dwoc dung dé mé rong nha ga hang héa
néu can thiét

Chi phi ban dau 98 ty Chu yéu la chi phi bé téng cbt thép

Doanh thu hang nam 7ty Cb dinh theo hop ddng ACV. Theo do, tbng doanh thu trong 10 nam tir thang

2/2010 dén thang 2/2020 la 90,4 ty. Dy kién nam 2020, SCS sé ki lai hop
ddng mai dbi vai cac hdng hang khéng, tang doanh thu Ién 17 ty VND/nam.

Chi phi hang nam 6ty Cha yéu la chi phi khau hao
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B Doanh thu cho thué san dau may bay Loi nhuan gbp  =@—=Gross margin




THANHCONG Hoat dong cho thué van phong, san bong va béai gilr xe
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Doanh thu cho thué déu dan mdi nam.

Déi v&i khu vre san bong va bai db xe tao ra doanh thu khéng dang ké, khoang hon 1 ty/nam.




THANHCONG Chi sé tai chinh

QUALITY MAKES DIFFERENCE
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THANHCONG Chi sé tai chinh

QUALITY MAKES DIFFERENCE

70 63.2 70 800 80
: 500 69.3 561.9 €0
60 60.9 60 a7 4243
50 50 400 296.1 40
188.5
10 40 200 13838 0 I I I g 18.9 20
30 30 0 O .6 0 B 56 0.1 0
200 -4.3 -1 2. -21 3. EI 20
20 20 - -11 -18 B
128 1818 055 194.4
10 10 -400 -3C_44.7 ] -40
2.3 2 o6, 3486
0 0 -600 -60
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
B SO ngay phai thu S6 ngay phai trd —@—Cash conversion cycle = CFO CFl s CFF Net change in cash




13.64

10.55

14.65

22.01

P/E

30.96

Securities

THANHCONG
30

20
10

40

0c0z/t1/90
0coz/e1/so
0c0z/t1/v0
0coz/zi/€o
0zoz/et/zo
0coz/ti/10
610C/CT/TT
6102/CT/11
610¢/CT/0T
610¢/C1/60
610¢/21/80
6102/CT/L0
6102/21/90
6102/CT/S0
6102/21/¥0

6T0C/TT/€0
6T0¢/21/20

6102/21/10
groz/ct/Tt
810¢/CT/TT
8T0T/C1/0T
810¢/T1/60
810¢/t1/80
810¢/C1/L0
8T0¢/C1/90
810¢/t1/S0
8T0¢/C1/¥0

8T0¢/T1/€0
8T0¢/C1/20

810¢/C1/10
Lroz/er/an
L102/TT/TT
Ltoz/zt/ot
£102/T1/60
£102/TT/80
L10T/T1/L0

5.49

4.80

6.44

11.19

P/B

12.11

16
12

0z0z/t1/90
0¢0z/T1/s0
020z/Tt/v0
0coz/ti/€o
0coz/tt/zo
0c0z/Tt/10
6102/C1/T1
6102/CT/T1
6T02/CT/01
610¢/C1/60
6T02/CT/80
610¢/C1/L0
610¢/T1/90
610¢/21/S0
6102/21/¥0

6T02/TT/€0
6T0¢/TT/0

610¢/C1/10
groz/cr/ct
810¢/TT/T1
810¢/1/01
810¢/21/60
810¢/t1/80
8102/CT/L0
8102/CT/90
810¢/t1/S0
8102/CT/¥0

8107/TT/€0
8T0¢/T1/20

810¢/t1/10
Lroz/et/aa
LT0T/TT/11
LT0T/TT/0T
LT0T/T1/60
£102/T1/80
L10T/T1/L0

c
>
o
(0]
g
3
2
2




eeeeeeeeee

uuuuuuuuuuuuuuuuuuuuuu

Cap nhat ket qua kinh doanh

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
San lvgng hang hoa 50.458 56.318 54.853 56.857 54.310 42.667
Tang truio’ng s,an 7,6% -24,2%
lwong hang hoa (yoy)
Doanh thu (ty) 172.7 189 186.8 199.3 183.6 144.2
Tang trwong doanh 6.3% -23.7%
thu (yoy)
Loi nhuan (ty) 106.3 133.3 127.3 135.5 121.4 99.7
Tang trwvong loi 14,2% -25,2%
nhuan (yoy)

Viéc stra dwong bang: anh hwdng mét chit vao san lwgng, tuy nhién doanh nghiép da tinh vao trong ké hoach
cua miph. (déng gop san lvong quoc té la dong goép chinh trong doanh thu va 2 duwdng bang cling khéng hoat
ddng cat canh cung luc)
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