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CTCP buong Song Mién Nam
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MA SWC

QUAN DIEM MUA
Gia hién tai (dong) 28,100
Gid muc tiéu (dong) 35,692
Sudt sinh 15 27.0%

Chuyén vién phan tich: D6 Thach Lam

Email: lam.dt@shinhan.com
bién thoai: S (84-28) 6299-8004

THONG TIN CO BAN

Nganh nghé: van tai
san: UPCOM
DU LIEU cO PHIEU

VN INDEX 1,294
Vén hda (ty VND) 1,886
S6 lugng CP luu hanh (triéu CP) 67
S6 lugng CP GD tu do (triéu CP) 4
Cao nhat 52 tuan (dong) 30,000
Thép nhét 52 tuan (dong) 10,400
KLGD TB 3 thang (tr CP) 0.1
GTGD TB 3 thang (ty dong) 2

BIEN PONG GIA SWC SO VOI VNINDEX

(%) 3Thang 6Thang  12Thang
Tuyét déi 4.5 48.7 155.5
Tuong doi 0.1 26.2 91.9
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@ Shinhan Securities

\ Trudc khi ban dau tu,
h3y hoi ching toi!
LUAN PIEM PAU TU
1)Linh vue kinh doanh: Khai thac cadng can/depot (khu vuc Long Binh), van tai sa lan
2) Vi Thé Doanh Nghiép
- Khai thac cang Sowatco Long Binh va hé théng ICD/depot & khu vurc 1an can, déng thoi diing
dau thj phan vé tuyén thuy noi dia néi Tdy Nam B6 - Thanh phd H6 Chi Minh (HCM) - Cai Mép
- D6i thd: Téng cdng ty Tan Cang Sai Gon,Transimex
3) Quan diém dau tu:
- Pau tu va m& rong cang Sowatco Long Binh va hé théng ICD/depot 1an can (chiém 60% tong
doanh thu) s& dem lai mirc tang trudng an tugng cho céng ty, dén tlr: 1) VGi cdng Sowatco
Long Binh trong nam 2021, SWC s& hoan tat viéc nang cap cau cang s6 1 1én cau tau 5,000 tan
(hién da c6 2 cau tau 5,000 tan), qua do6 chung toi ki vong cdng suat khai thac cla cang sé
tang 34%; 2) Nang cap dién tich bai con lai va bai sau cau tau clia cdng Long Binh, qua dé khai
thac hét 100% dién tich cda cac bai nay (hién mdi khai thac dugc 70% dién tich bai); 3) Vi tri
thuan lgi cda cang (canh sdng Bong Nai va quéc 10 1A, nam gan cac khu cong nghiép 16n),
ddng thai dugc hé trg tir Depot/ICD cla céng ty me la Indo Tran, gilp hoan thién hé théng
Cang - Kho bai - Depot, cung cdp day da dich vu logistic 3PL cho khach hang va ddm bao hiéu
suat hoat déng cda Cang.
- Tiém nadng t&r mang khai thac sa lan tuyén Tay Nam B&-HCM va trung chuyén ra cum cang
nudc sadu Cai Mép, vdi : 1) SG hiru 20 sa lan chd container tir (quy mo tlr 90-250 Teus), cung
doi tau lai dat hé trg tai khu vire mién nam, qua d6 ddm bdo théng thuong hang hoéa cho khu
vuc HCM-Cai Mép va cac tinh Mién Tay; 2) Trong nam 2021, cdng ty s& déng mdi 2 tau (sdc
chd 301 Teus) qua doé tang nang luc khai thac 1én 40%; 3)T&i nam 2023, cong ty sé nang nang
luc d6i tau tur 14,490 tan 1én 50,000 (tuwong duong véi 2021-2023 CAGR dat 51%); 4) Vdi tinh
trang phong tod Tp HCM va cac tinh Nam b6 nhu hién nay, cac doanh nghiép sé c6 xu hudéng
str dung dudng thuy, thay cho dudng bd, dé van chuyén néng san tir cac tinh Tay Nam Bo tdi
HCM, qua dé thuc day san lugng khai thac sa lan va cang ciia SWC trong nira cudi ndm 2021.
-Tr nam 2020, CTCP Cang DPong Nai (HSX:PDN) chinh thirc trd thanh céng ty lién két cia SWC,
va chdng toi ki vong khodn dau tu nay sé dem lai 38.3 ty dong (+20%YoY) lgi nhuan trong nam
2021, hé trg bdi viec PDN nang cap cac cau cang va va md réng dién tich bai tai khu vuc Go
Dau/Long Binh Tan
4) Rai ro:
- RUi ro canh tranh: Cac d6i th chinh (Tan Cang Sai Gon, TBS, Transimex) déu c6 k& hoach
md rong dién tich kho/ICD tai cac khu vuc 1an can, qua dé gay ap luc canh tranh va gia va dich
vu gilta cac cong ty va dnh hudng tdi hiéu suat hoat ddng cla cac kho/ ctia SWC.
5) Tri€n vong 2021-2022
Chung t6i dy phong két qua kinh doanh clia cong ty trong nam 2021-2022, v&i doanh thu lan
lugt dat 719 ty dong (+44 YoY) va 871 ty (+21%YoY). Loi nhudn gbp cla cong ty lan luot dat
201 ty dong (+31%VYoY) va 244 ty (+21%YoY), loi nhudn sau thué cla cd déng cdng ty me dat
193 ty dong (+30%YoY) va 222 ty (+15% YoY), tuong ng véi EPS 2021 dat 2,818 ddng/cp va
EPS 2022 dat 3,245d6ng/cp. VG&i P/E muc tiéu bang 11, gid muc tiéu cla SWC cho nam 2022
dat 35,700 dong/cp (upside +27%)
CHI TIEU TAI CHINH

2017 2018 2019 2020 2021
Doanh thu (ty dong) 182 250 346 499 719
LN tir HDSXKD (ty dong) 18 54 75 134 201
Bién LN hoat dong (%) 10.1 21.6 21.8 26.8 28.0
LN sau thué (ty déng) 501 106 69 149 193
Bién LN thuan (%) 274.4 42.3 19.8 29.8 26.8
Gia tri s6 sach (dong) 17,401 15,933 13,944 16,122 16,122
PER(x) 1.7 10.1 14.2 7.8 10.0
PBR(x) 0.7 1.0 1.0 1.1 1.7
ROE(%) 46.2 9.5 6.8 14.7 16.3
EPS (d6ng) 7,459 1,577 1,022 2,217 2,814

' (*) Dir liéu téng hop cba Bloomberg
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Trudc khi ban dau tu,
hay héi chung toi!

Lién tuc duy tri mirc tang trudng 2 chir sé
dvt: ty déng
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P/E trung binh 3 ndm ctia SWC
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Mién Trir Trach Nhiém

tén that lién quan dén viéc sir dung toan bd hodc mét phan béao cdo nay.
Ching khoan Ching khoan Shinhan Viét Nam.

cac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

+ Noi dung clia bdo co nay dugc thuc hién vai muc dich cung cdp théng tin va phdn anh quan diém cda ngudi thuc hién ma khdng chiu bat clr tdc dong tir ngudi khac
+ Bao cdo nay dua trén dir liéu qua khir va gia c8 phiéu trong tuong lai c6 thé khac so véi qua khur.
+ CT Chirng khoan Chirng khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cap cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém vai cac khoan 16 hoac

+ Théng tin va nhan dinh c6 thé thay ddi bat c Iic ndo ma khdng can bao trudc va c6 thé khac hodc nguogc véi quan diém dugc thé hién trong cac mang kinh doanh khac cta CT

+ Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan clia khach hang, va bao céo phan tich nay va cac tai liéu marketing khéng thé dugc str dung nhu 1a ching cr cho
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