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CTCP CANG SAI GON

[ Viét Nam/ Logistics] Ma Bloomberg (SGPVN) | Ma Reuters (SGP.HM)

MUA Thay triéu dang dang

BClandau
Gia muc tiéu s 9 VND46,200 Pinh gia Ifn df\u v?'i khuyén nghij MUA, gia muc ti€u 46,200 dong.’ ’ )
Cong ty C6 phan Cang Sai Gon, mét trong nhitng cong ty khai thac cang bién I6n nhat Viét
Gia hién tai 12021) VND35,100 Nam, I3 lua chon hang dau ctia chdng téi trong finh vurc cang bién, do: 1) Igi thé canh tranh
Sudtsinh i (%) +316 clia cang Sai Gon-Hiép Phudc (vi tri dia ly thun lgi va ¢ cac hang tau hé trg) tai Thanh phd
ﬁ H6 Chi Minh; 2) K&t qua tir cac lién doanh cang bién nudc sau clia ho & Cai Mép-Thi Vai, s&
cdi thién Igi nhudn trén vén chd s& hiru trong nhimg nam téi; va 3) Nam gitr “khu dat vang”
[Analyst] tai trung tdm TP. Bang phuong phap dinh gid DCF, chiing tdi dua ra khuyén nghi MUA va gia
Lam D6 & (84-28)6299-8004 muc tiéu la 46,200 dong (tiém nang tang gia +31.6% so vdi gia hién tai la 35,100 dong).
>4 lam.dt@shinhan.com Hoat déng khai thac cang - Triéu dang
Chang t6i cho rang lgi nhudn gdp cla hoat ddng kinh doanh chinh sé dat CAGR 19.1% trong
VNINDEX 1447 giai doan 2021-2025, véi hoat ddng khai thac cang sé phuc hdi manh mé & ca doanh thu va
HNXINDEX 45 Igi nhudn, do: 1) Cong sut khai thac clia cong ty sé tang 32 %; 2) tap trung vao cac mat hang
Venhda (t}fVND),A 7592 6 gia trj cao, d3c biét Ia container tir ndm 2023; 3) co's& ha tang cang bién dugc cai thién; va
SLCPluuhanh (triéu CP) 2163 | L o N
Tudo giao dich (idu CP) 535 4) cac tuyén tau container mai tir CTCP van tai Hai An.
52-tudn cao/thdp (VND) 434009200 Loi nhudn tir lién doanh cang bién nudc sdu & Cai Mép-Thi Vai
KLGD binh quén 60ngay i 14 C4c lién doanh tai SSIT va SP-PSA, khai thac 2 cang nudc sau & khu vuc CMTV, s& dem lai loi
GTGD binh quén 60 ngay (ty ND) 199 R 2 N ) A s T .
S6hitunube ngodi() 002 nhuan cao hon cho cang Sai F-ion, vai tong |gi nhuan la 1.32 nghin ty déng trong giai doan
€8 donglén Vinalines 655 2021-2025. Lién doanh SSIT bat dau c6 I3i tlr nam 2020 va ching tdi ky vong sé khai thac hét
Vietinbank 91 cong sut thiét ké tir ndm 2023-2024. Trong khi d6, SP-PSA s& tao ra lgi nhudn tir ndm 2023,
VPoank 4 nho khai thac container véi san lugng va phi dich vy cao hon.
Quang Nam RE 98 i i i
Bién donggié T 6T 12T Nam giir “khu dat vang” tai trung tdm TP H6 Chi Minh
Tuyét dci (%) 29 87 2656 Cang Sai Gon dang nam c8 phan ctia Ngoc Vién Dang - don vi phat trién du &n khu phirc hop
Tuong 461 (%) Gy 70 214 Nha Rong - Khanh Héi c6 vi tri dc dia nhét TP.HCM. Viéc di doi cang Nha Rong - Khanh Hoi
LY Index (LHS) ——Saigon Part (RHS) (VD) thanh cong s&: 1) mang lai cho SGP it nhat 1,200 ty dong lgi nhuén khac, do da hach toan quy
500 tam Ung hé tro di doi cdng (SGP da nhan du tam Umg tir ndm 2018), va 2) Khi du &n hoan
10 ' thanh va md ban, SGP 6 thé dugc hudng loi tir viéc ndm gilr ¢8 phan clia Ngoc Vién Bong.
500 Nam 2019 2020 2021F 2022F 2023F
1300 Doanh thu (ty VND) 936 1,243 1372 1,548 1,706
LN HDKD (ty VND) 201 298 330 412 474
25000 LNST (ty VND) 233 658 469 620 729
100 EPS (dong) 3214 2939 2,088 2,769 3257
’ 15,000 BPS (d6ng) 11,670 13396 13,869 14,497 15235
Bién LN HPKD (%) 214 240 240 266 278
- 500 Bién LNST (%) 249 529 342 401 427
1120 wp1 0501 0801 ot ROE (%) 10.8 274 15.9 202 27
PER (x) 109 19 168 127 108
PBR(x) 30 26 25 24 23
. . EV/EBITDA (x) 177 86 109 87 76
@ Shinhan Securities Ngubn: DY liéu cang ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Logjstics]

Congty CP Cang 53 Gon. (SGPVN) Ngay 22 thang 11 nam 2021

binh gia va khuyén nghi

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 46,200 dong

Chuing t6i dinh gia lan dau CTCP Cang Sai Gon (SGP VN), mét trong nhitng cong ty khai thac cang bién
Ién nhét tai Viét Nam, véi khuyén nghi MUA véi gid muc tiéu la 46,200 dong (tiém nang tang 31.6% so
vdi gia hién tai la 35,100 déng) . Cang Sai Gon la la lua chon hang dau clia chiing tdi trong linh vuc cang
bién nhar: 1) Igi thé canh tranh cla cang Sai Gon - Hiép Phudc (vi tri dia ly thudn Igi va co cac hang tau
hé trg) tai Thanh phé H& Chi Minh (TP.HCM); 2) két qua tir cic lién doanh cang bién nudc sdu clia ho &
Cai Mép-Thi Vai, s& cdi thién lgi nhuan trén von chti s& hitu trong nhiing nam téi (2025F ROE dat 24% tir
mrc 10.8% ndm 2020); va 3) nam gir “khu dat vang” tai trung tdm TP.HCM. C6 phiéu cong ty dang dugc
giao dich & mdrc P/E du phong 2022 1a 16.8 1an, cao hon trung binh cac cong ty cang bién, nhung hap
dan so véi téc d6 ting trudng kép cda loi nhuan rong (du kién 13 28.6% trong giai doan 2021-2025);
trong khi cang bién 1a mat trong nhimg nganh dugc hudng loi tlr viéc chuyén hudng cla cac cong ty
da quéc gia dén Viét Nam - trung tdm san xudt méi clia chau A.

Phuong phép dinh gia

Theo quan diém clia chang tdi, phuong phép chiét khdu dong tién (DCF), EV/EBITDA, P/B Ia hop ly dé
dinh giad Cang Sai Gon. Chang toi quyét dinh str dung phuang phap DCF lam phuong phap dinh gia
chinh vi: 1) phuang phap nay tinh dén téc dé tang trudng cla lgi nhuan va dong tién; 2)Cong ty chua
6 k& hoach cu thé vé viéc ma rong cang trong nhing nam tdi.

Gia muc tiéu dua trén phuong phap DCF 13 46,200 déng, dua trén tf 18 ting trudng vinh vién 13 0% va
chi phi vén chl s& hitu la 9.8%, tuong duong véi P/B va P/E du phong 2022 Ian lugt la 3.3 1an va 22.1
lan. Cac bdi s6 nay cao hon do 1éch chudn +2 so vdi s6 trung binh trong 3 ndm gan day. Ching téi cho
rang day la murc dinh gia hap ly d6i vai Cang Sai Gon vi cdng ty s& ¢ mirc tang trudng Ioi nhudn va ROE
cao hon ké tir nam 2021 (véi tdc do tang trudng loi nhudn CAGR du kién trong 5 nam 1a 28.6% va ROE
nam 2025 1a 24%).

Dinh gia DCF clia Cang Sai Gon

(Ban: tiVND) 2021F 2022F 2023F 2024F 2025F
Doanh thu thuan 12433 13716 1,5480 1,7059 1,866.6
EBIT 7433 558.1 7242 8433 9386
Trir: Thué 703 76.7 928 105.1 1175
Cong: Khau hao 1039 1119 127 127 127
Trlr: Thay di von luu dong (45.9) M5 (14.5) 106.7 (183)
Trlr: Von dau tu 00 300 300 00 00
Dong tién tu do (FCFF) 8228 4518 7285 7443 9520
Ty I chiétkhau 1.0 090 082 0.75 068
Gid tri hién tai cia dong tién ty do 8142 407.39 59848 557.07 649.26
Tong gia tri hién tai 30264

Toc d0 tang trudng dai han (%) 00

Gid tri hién tai cUia gid tri dai han 6,655.7

Gia tri doanh nghiép 9,682.2

Dung 3177)

Gia triven chdi s¢ hitu 99999

#56 lugng c8 phidu luu hanh 216,295,000

Gia muc tiéu (VND) 46,200

Gidhién tai 35,100

Sudt sinh 16 316

Bang tinh toan chi phi von binh quan (WACC) Remark

WACC (%) 9.75

Ldi suat phi rtii ro (%) 280 Loisudttrdiphiéu chinh phti 10 ndm

Phan b rti ro vén ¢& phan (%) 821

Beta 085  beta4ndmgannhat

Chi phivay ng (%) 9.00

Chi phi str dung von (%) 9.78

Ty [ ngtrénvon (%) 303

Gid tri ng'vay (i dong) 256

Gid tri von chdi s& hitu (tf dong) 8436

Ngudn: Bloomberg, Shinhan Securities Vietnam
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P/B du phéng 12M va ROE Cang Sai Gon P/E du phdng 12M va tang trudng EPS Cang Sai Gon
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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P/E du phéng 12M ctia Cang Sai Gon Dai PER Cang Sai Gon
(x) (VND)
60,000 -
20
+2std 50,000
" 40,000
+1 std '
21 30,000
3yravg.
81 20,000
-1std

4 10,000

0 : : , - 28 0 ‘ ; ; ‘

2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
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BAO CAO CONGTY
Cac s kién quan trong clia Cang Sai Gon
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Quan biém Pau Tu

L3y lai vi thé dan dau vé khai thac cang khu vurc phia Nam

Cong ty C6 phan Cang Sai Gon (SGP VN) 1a nha khai thac cang 16n thir hai tai TP.HCM (chiém 6% san
lugng hang hda théng quan ctia TP.HCM ndm 2020), néi bat vai 3 cAng chinh (Nha Rong - Khanh Hai,
Tan Thuan va Sai Gon Hiép Phudc) . Ngoai ra, Cang Sai Gon ¢6 3 lién doanh tai cac cang bién nudc sau
& khu vurc Cai Mép Thi Vai (CMTV) (bao gdm SSIT, CMIT, SP-PSA), dur kién s& déng gop tang trudng loi
nhuan dang k& trong 5 nam tdi, va hé trg cho khai thac cang clia cong ty tai TP.HCM (container s& dugc
thu gom tai cac cum cang & TP.HCM, sau d6 van chuyén dén cac cang nudc sdu & CMTV). Bang cach st
dung hiéu qua tai san cla minh, cdng ty c6 thé cai thién ty suét lgi nhudn trén vén chi s& hiru trong
nhirng nam t&i (véi ROE ndm 2025 la 24% tr mirc trung binh 2018-2020 1a 10.4%).

Chuing t6i ky vong loi nhuén rong clia Cang Sai Gon sé dat tdc d CAGR 28.6% trong giai doan 2021-
2025, do:

Su hoi phuc clia hoat dong khai thac cdng s& nang murc tang trudng lgi nhuan 1&n hai con so tlr
hoat dong kinh doanh chinh clia c6ng ty. Cang Sai Gon Hiép Phudc (SGHP) sé la dong luc tang
trudng chinh clia CAng Sai Gon, bao gém: 1) chinh thirc khai thac cd 3 cau cang trndm 2021; va 2)
thu hit cac tuyén container cdia Van tai Hai An sau khi co s& ha tang dugc nang cap hoan chinh
vao nam 2023. Do d6, chiing tdi ky vong bién lgi nhuan gdp sé cai thién [én 43.5% vao nam 2025
tlr murc trung binh clia nam 2016-2020 1 40% (cao han mire trung binh cla cac cong ty cang bién);
Céc lién doanh véi SSIT va SP-PSA, khai thac 2 cang nudc sau trong khu vuc CMTV, sé tao ra lgi
nhuan cao hon. Lién doanh SSIT bat dau cé 13 tir nam 2020 va ching tdi ky vong cang sé khai thac
hét cong sudt thiét ké tir nam 2023-2024. Trong khi d6, SP-PSA s& ¢4 lgi nhudn tir nam 2023, nhg
khai thac container vdi san lugng théng quan cing nhu phi dich vu cao hon (véi phi dich vu cao
hon ~ 40%),

Viéc di doi thanh cong cac cang ven séng Sai Gon (bao gdm cang Nha Rong-Khanh Hi) vé khu vurc
Hiép Phudc s& mang lai cho Cang Sai Gon loi nhun khac tir khodn Umg trudc dé hé tro di doi;

Cac cang va lién doanh chinh cia Cang Sai Gon

Cin S& hitu Cone sust Loai hang Cqtau San luong Hiéu suét Ghi chii
g %) s héa o) 2020 (%)
Nha Rong - Khanh Hoi (NRKH) 100 50mntdn  Bachhéa 36,000 NA NA - Ongauatinh chuvén hoat dong
dén cang Sai Gon - Hiép Phudc
Thé Khai thac hét cong suét trong giai
Tan Thuan 100 6.5mntan p’ 50,000 N/A N/A doan 20202021, khong 6 ké hoach
containers A
ma rong
Sai Gon Higp Phuc (SGHP) 905 87mntin  Thigtbi 70,000 NA na  Chinhthicknaithic a3 cau cang tr
nam 2021
Hang rdi, A N P
SP-PSA 36 1.5mn TEUs ; 120,000 0 0 Ba trich 1ap du phong 100% von gop
containers
cMmIT 15 1.1mn TEUs Containers 160,000 1.0mn TEUs 91 Ba trich lap dur phong 100% von gop
SSIT 39 1.1mn TEUs Containers 160,000 0.55mn TEUs 50

Nguon: Dt liéu cng ty, Shinhan Securities Vietnam
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Cac cum cang ctia Cang Sai Gon tai TP.HCM va CMTV
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Nguon: Cang Sai Gon, Google map, Shinhan Securities Vietnam

Hoat dong khai thac cang - Triéu dang

Chuing t6i cho rang hoat dong khai thac cang clia Cang Sai Gon s& phuc hdi manh mé ca vé doanh thu va lgi
nhuan, do: 1) cdng suat khai thac tang 32%; 2) tap trung vao cac mat hang cé gia tri cao, dac biét la container
tlrnam 2023; 3) cdi thién co s& ha tang cang bién; va 4) cac tuyén tu container mdi clia Van tai Hai An.

Sai Gon Hiép Phuéc - Chia khéa d€ mé réng cdng sudt khai thac

Trudc nam 2021, Cang Sai Gon chtl yéu hoat dong tai 2 cAng la Nha Rong - Khanh Hoi (NR-KH) va Tan Thuan
(TT), v&i san lugng 8n dinh 10 triéu tan/ nam. Tuy nhién, cang TT da hoat ddng hét cdng sudt va cang NR-KH
dang ch& di doi. K€ tir nam 2021, cang SGHP bat dau hoat dong ca 3 cau cang va thay thé cang NR-KH tai
TP.HCM, véi cong sut thiét k& cao hon 74% so véi cang cli. Do d6, chiing toi ky vong téng cong sudt khai thac
hang nam clia Cang Sai Gon sé tang 32% va dat 15.2 triéu tan. Trong giai doan 2021-2025, nhd sy déng gdp
clia cdng SGHP, chiing tbi ky vong téng san lugng hang hoa théng quan clia Cang Sai Gon sé ¢6 téc do CAGR
la 11%, véi san lugng container sé c6 CAGR 1a 21%.

Tap trung vao cac mat hang giai tri cao, qua d6 cai thién lgi nhuan gép bién

Hang roi (bao gdm sat/thép va phan bon) timg la mat hang chinh clia Cang Sai Gon trong nhirng ndm gan
day. Khi cdng SGHP duorc divao hoat déng vao ndm 2021, Cang Sai Gon da c6 thé khai thac cac mat hang co
gi tri cao (container, hang thiét bi). Vai mc phi dich vu cao hon ~ 40%, ty suét lgi nhuan gop clia hoat déng
khai thac cdng s& dugc cdi thién én 43.5% vao nam 2025 tir murc trung binh clia giai doan 2016-2020 la 40%.

® Nam 2021, Cang Sai Gon bét dau khai thac mat hang thiét bj (chd yéu la tua-bin dién gio) vao cang SGHP,
la mot trong s8 it cang ¢ kha nang khai thac & khu vuc phia Nam bang cau chan dé. Ching téi ky vong
thiét bj s& 1a sn phdm chd luc clia SGHP trong giai doan 2021-2022, véi san lugng hang nam du kién 13
1.5triéu tan;

@ Cang Sai Gon cling ¢ ké hoach nang cap co s& ha tang cang SGHP théng qua viéc nang cap cac cau bo
hién c6 In cdu STS vao nam 2022 nham khai thac container trong nhitng nam tdi. Ching t6i udc tinh

7 @ Shinhan Securities
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BAO CAOCONGTY Congty CP Cang S3i Gon. (SGPVN) Ngay 22 thang 11 ndm 2021
cdng ty sé trang bi 2 cu STS trong giai doan 2022-2023 vdi tng tri gid 60 ty dong, phu hop vai cau cang
dai 800 m.
San lugng thdng quan clia Cang Sai Gon (2017-2025)
((trieu tan) Total througput volume Growth (% YoY)
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam dy phdng
Ghi cht: Khdng bao gdm san lugng clia cac lién doanh
D& Tua-bin dién gi6 tai cang SG-HP Khai thac container bang cau STS tai Tan Thudn

— 5

Ngun: Cang Sai Gon, Shinhan Securities Vietnam

igon Por!

aigo o Hieo Phuoc Terminal
Ngudn Cang Sai Gon, Shinhan Securities Vietnam

Nang cap co's& ha tang cang bién Ia tién dé cho viéc khai thac container

So véi khu vurc 1an can, cum cang Hiép Phudc (bao gbm ca cang SGHP) cé nhing lgi thé cu thé: 1) Vi tri dia ly

thudn lgi (54 km tlr "phao s6 0" vao khu vurc Hiép Phudc qua ludng Soai Rap va chi 5 km dén khu céng nghiép

Hiép Phudc, qua do sé tiét kiém thai gian va chi phi cho tau thuyén di lai khu vuc TP.HCM); 2) Tinh trang du

thira cong sudt tai cum cang Cat Lai s& thuc day cac hang tau tim ki€m cac cdng dich khac; va 3) Khu Hiép

Phudc dugc quy hoach phuc vy phét trién kinh t€ viing Nam B, di ddi cac cang ven sdng Sai Gon theo “Quy

hoach t8ng thé phét trién hé thong cang bién Viét Nam giai doan 2021 - 2030, tam nhin dén nam 2050 . Do

d, co's& ha tang cang s& dugc uu tién dau tu hoan thién, tir d6 thuc ddy hoat ddng khai thac container trén

dia ban, véi cac quy hoach dang chd y nhu sau:

® Nang cap duding vao cang khu vurc Hiép Phudc, dac biét la tuyén dudng Vanh dai 2 - duting Nguyén Hiu
Tho - cau Ba Chiém - Khu cdng nghiép Hiép Phudc, tai trg bang phi ha tang cang bién;

@ Nao vét ludng Soai Rap (BO GTVT dur kién thurc hién vao nam 2022) d€ dam bao cho tau container hoat
dong.

8 | @Shinhan Securities
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Ngay 22 thang 11 ndm 2021
K& hoach phat trién ha tang cang bién tai khu Hiép Phudc
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Nguon: Google Map, Shinhan Securities Vietnam

Khai thac tuyén tau méi cia Van tai Hai An sé dam bao san lugng khai thac container

Congty C6 phan Van tai & X&p d& Hai An (HAH VN, khéng khuyén nghi) la mét trong nhimg cong ty hang dau
vé khai thac tau container tuyén néi dia (tuyén Hai Phong - Viing Tau - TP.HCM), véi ké hoach m&rong ddi tau
trong 3 nam tdi, va kich thudc tau pht hgp cho cdng SGHP. Do d6, Hai An sé la khach hang tiém nang cla
Cang Sai Gon trong viéc khai thac cang container. TUr thang 5/2021, Cang Sai Gon bat dau tiép nhan tau
container clia Van tai Hai An cap cang Tan Thuan; va ching toi ky vong rang khi cdng SGHP bat dau di vao
hoat dong khai thac container, n6 c6 thé ti€p nhan mot s6 tuyén container tir Van tai Hai An, qua dé c6 thé
déng gép 100,000-150,000 TEU mbi nam. Chang i tin tudng rang Hai An s& chon Cang Sai Gon |a déi tac
chinh do: 1) Cac ddi tac hién tai cia Hai An (Cat Lai, VICT) dang hoat dong vugt cong suét; 2) Vi tri dia ly thuan
lgi clia cdng SGHP tai TP.HCM; va 3) Phi dich vu thdp hon ~ 15% so véi cac cang lan can.

Do d6, san lugng container thdng quan cla Cang Sai Gon sé lan lugt dat 224,000 TEU vao nam 2023 va
336,000 TEU vao ndm 2025; doanh thu tir container s& chiém 35% téng doanh thu vao nam 2025, tir muc
21% nam 2021

Container throughput volume of Saigon Port (2018-2025)

(Ngan TEU) Tan Thuan port = Hiep Phuoc port Growth (RHS) (%)
400 - - 40
350 4

F 20
300 4
250 4 F 0
-
150 | (20
100 1

- (40)
50 A

0 . . . . . . . (60)
2018 2019 2020 2021F 2022F 2023F 2024F 2025F

Ngudn: D liéu cdng ty, Shinhan Securities Vietnam estimates
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BAO CAO CONG TY

[Viét Nam / Logistics]

Congty CP Cang 53 Gon. (SGPVN) Ngay 22 thang 11 nam 2021

Hudng loi tir cac lién doanh khu vurc Cai Mép Thi Vai

Cang Sai Gon ¢6 3 lién doanh/khodn dau tu dai han (SSIT, CMIT va SP-PSA) vao cac cang bién nudc su trong
khu vurc CMTV. Bang chil'y, cum cang nay cé téc dd tang trudng san lugng hang héa théng quan cao nhat
trong cac cang bién Viét Nam (vdi t6c dd tang trudng kép 2013-2020 la 33.5%); va chiing toi tin rang cum cang
nay sé duy tri toc dd tang truding binh quén 20% trong vai nam tdi, nho:

@ Thiphan clia cdng nudc sau trong hé théng cang bién Viét Nam dang tang nhanh, cling vdi su gia ting
s6 lugng cac chuyén xuyén dai duong clia tau me: TUr nam 2020, Viét Nam da ky két cac hiép dinh
thuong mai lon (EVFTA, RCEP, UKVFTA), qua dé thuic ddy gia tri xudt nhap khiu clia Viét Nam véi cac doi
tac chién lugc (EU, Nhat Ban, Han Quac, v.v.). Do dd, s6 lugng cac tuyén tau xuyén dai duong da tang
Ien dang ké - khai thac cac tau me 6 téng kich thudc 1én dén 200,000 DWT va két néi Viét Nam véi cac
cdng nudc sdu 6 kha nang ti€p nhan tau me tai EU/BG Tay Hoa Ky - s& ngay cang chiém vi tri quan
trong trong ludng hang hda;

@ Tiét kiem thdi gian va chi phi cho chd hang: Khdng str dung tau feeder dé gom hang (tai Cang Cat Lai)
vavan chuyén dén cac trung tm trung chuyén, cc doanh nghiép xudt nhap khau cé thé gidm 50% chi
phivan chuyén va x€p d& tai cac dau méi trung chuyén. Thai gian van chuyén cling duoc gidm xudng
(xudt hang sang M¥ chi mét 17 ngay, do dé thdi gian van chuyén gidm 3-5 ngay);

® Theo “Quy hoach téng thé phét trién hé théng cang bién Viét Nam giai doan 2021 - 2030, tim nhin dén
nam 2050", khu vuc CMTV dugc quy hoach la cdng clra ngd quéc té khong chi dap Umg nhu cau xuat
nhap khau hang héa clia Viét Nam ma cling dé thu hdt cac tau feeder tir cac nudc Béng Nam A nhur
madt trung tAm trung chuyén. Do d6, cac du &n giao thong s& dugc uu tién dau tu, bao gbm cac du an
két ndi cum cang védi quéc 19 51 - cao toc Long Thanh Dau Gidy va cac tinh;

Trong 3 khoan dau tu, Cang Sai Gon da trich 1ap dur phong 100% von gp vao CMIT va SP-PSA do 16 1Ty ké vurgt
qué von diéu & (Nam 2020, 16 Ity ké clia CMIT va SP-PSA 1a 3,440 ty dong va 2,670 ty dong, tuang tng so véi
von diéu 18 lan lugt 1a 1,110 ty déng va 1,340 ty dong). Do do, Cang Sai Gon chi ghi nhan Igi nhuan tir SSIT ké
tlrnam 2020. Tuy nhién, dén nam 2021, Cang Sai Gon sé gdp thém 18 triéu USD (~ 409 ty dong) vao lién doanh
SP-PSA dé: 1) Thanh toan ng dai han, va 2) Bau tu trang thiét bj khai thac container. Ching toi ky vong rang
Cang Sai Gon cé thé ghi nhan Igi nhudn tlr SP-PSA ké tir nam 2023 - khi ho cé thé khai thac container va thu
hut cac tuyén van tai bién ndi A. Trong giai doan 2021-2025, Cang Sai Gon ¢ thé ghi nhan tdng loi nhuan tir
cac lién doanh la 1,320 ty dong.

Bén canh d6, cac lién doanh nay cd thé hd trg hoat dong kinh doanh clia Cang Sai Gon tai TP.HCM, cac
container xudt khiu s& dugc thu gom tai cdc cum cang TP.HCM (cang Tan Thuan, Sai Gon - Hiép Phudc); sau
d6 cac tau feeder s& van chuyén hang hoa dén cac cang nudc sau tai Cai Mép Thi Vai, va chiing s& dugc xép
Va0 cac tau me. Quy trinh vdi cac container nhap khiu s& nguoc lai.

Cai Mép Thi Vai - dau mai trung chuyén hang héa EU - Viét Nam - Hoa Ky

e ol ey

® e EUROPE

UNITED
STATES

B

CAI MEP PORT
BARIA VUNG TAU

Nguon: CMA CGM, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Logjstics]

Congty CP Cang Sai Gon. (SGPVN)

Ngay 22 thang 11 ndm 2021

K& hoach phat trién ha tang cang bién tai khu Cai Mép Thi Vai

Port cluster

PHUGC AN

PHUGC THAI

=== Inter-port Road = = Phuoc An bridge - -

Access road

PHUGC BINH

HAC DICH

TOC TIEN SUGH

Ba Ria

PHUGC HIEP

Phuoc Le

Ngudn: Google Map, Shinhan Securities Vietnam

Lién doanh ctia Cang Sai Gon tai cum Cai Mép Thi Vai

Cang Dai tac chién lugc Chién lwgc kinh doanh
o Vjtri: Nam céch xa clra song Thi Vai, chitiép nhan dugtc tau me ¢6 trong tai dén
Ty 120,00 DWT
; . . PS{\ ) qhaAkha| Ehac “re I(~m o Saukhithanhtodn xongkhoan ngdaihanvao nam 2021 (ghinhdn 772ty dong
Cang Container Quéc | thrhaitrén thé gi¢i - s hitu o, e g oar P S
. o A o nhugn khéc), SP-PSA dur kién s& 6 du ngudn luc @ khai thac container tlr
TESPPAGPPSA) E”ri”g/i”d CIBNUCESAUT | a1 2023t d6 bt dau ghi nhdn i nhun
u o Tap trung Vo cac mét hang ndng san, khai thc cac tuyén van ti bién trong
khu wifc Chau A-Théi Binh Duong véi suf hd trg' clia PSA
SSAMarine - mot trong 10 o Vi tr: Nam gan cra song Thi Vai, ¢6 thé tiép nhan tau me c6 trong téi dén
Céng Continer Quéc nh? khai théc cang hang dau 200,000 DWT ’ 7 )
. thé gidi - s& hitu mang luci o Khaithac cac tuyén van tai bién Viét Nam - Bo Tay Hoa Ky véi sirhd trg clia SSA
TESP-SSA(SSIT @ang nudc sdu nam doc o Dy kién s& hoat d0ng hét cong sudt ké tirnam 2023
theo BO'Tay Hoa Ky
o Vi trf: Nam gan cra song Thi Vai, c6 thé tip nhan tau me c6 trong téi dén
(Cang Container Quic | APM Maersk - Lién minh 200,000 DWT

T8 Cai Mép (CMIT)

hang hai [on nhat

L6 Iciy k& gdp 3.1 Ian v diéu Ié khién Cang Sai Gon khong thé ghi nhan I tlr
CMIT trong vong 5 ndm tdi

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

Doanh thu va lgi nhuan ky vong ctia SP -PSA

(Bonvity VND) 2019 2020 2021F 2022F 2023F 2024F 2025F
Sanlugng (ngan TEV) 50 150 200 20
Hiéu sudt (%) - - - 3 10 13 17
Doanhthu 207 210 218 238 312 363 422
EBITDA 128 124 116 120 180 220 257
Lofinhudn (167) (100) mn (34 29 78 132
SGP ghinhan - - 278 (12) 10 28 48
Margin (%)

EBITDA margin 617 587 531 505 577 60.6 608
NPM (80.5) (47.5) 3541 (143) 92 213 313
Tang trudng (%YoY)

Sanlugng - - - - 2000 33 250
Doanh thu 386 17 36 92 311 163 163
EBITDA 1382 33 (62) 39 496 22 166

Nguon: Dt liéu cng ty, Shinhan Securities Vietnam
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[Viét Nam / Logjstics]

BAOCAOCONGTY Congty CP Cang 53 Gon. (SGPVN)

Ngay 22 thang 11 ndm 2021

Doanh thu va lgi nhuan ky vong ctia SSIT

(Bonvity VND) 2019 2020 2021F 2022F 2023F 2024F 2025F
San lrgng (ngan TEU) 229 553 691 830 1,000 1,150 1,200
Hiéu suat (%) 21 50 63 75 91 105 109
Doanhthu 370 674 843 1,09 1321 1519 1,585
EBITDA 144 340 506 692 836 91 1,000
Loinhuan (225) 8 190 3m 534 634 666
SGP ghinhan 87) 7 74 148 208 247 259
Margin (%)

EBITDA margin 388 504 60.0 63.1 633 633 631
NPM (60.7) 26 26 346 405 18 420
Tang trudng (%YoY)

Sanlugng 3490 1415 250 201 205 150 43
Doanhthu 756 823 250 301 205 150 43
EBITDA 399 1369 488 368 208 150 41
Loinhudn N/A N/A 981.8 992 409 187 49

Ngudn: Ditliéu congty, Shinhan Securities Vietnam

Nam gitr “dat vang” tai trung tam TP.HCM

Cang Sai Gon dang nam gil 5.6% 6 phan clia Cong ty TNHH Dau tu & Phat trién D6 thi Ngoc Vién Dong - lién
doanh gitra Cang Sai Gon, Tap doan Vingroup (VIC VN) va Cong ty TNHH Phaét trién Ha tang B&n Nghé (cong
ty con cia Tap doan Van Thinh Phat, khdng niém yét). Ngoc Vién Dong s& phét trién du an khu phire hop Nha
ROng - Khanh Hbi ¢d vi tri dac dia nhat TP.HCM, nam trai dai ven song Sai Gon va toa lac ngay mét tién dudng
Nguyén T4t Thanh, Quan 4. Quy md du &n gdm 2 khu: 1) cic tda nha cao tang vai cac chirc ndng hén hop bao
gdm trung tdm mua sam va can hd cao cap; va 2) mot cang du lich cho tau khach. Tuy nhién, du an dang bi
cham tién dd do viéc di dai cac cang ven sdng Sai Gon (trong d6 6 cang Nha Rong - Khanh Hoi) chua hoan
thanh va chinh sach str dung dat clia TP.HCM da thay d6i.

Trong thang 3/2021, thanh vién Thuong truc Chinh phd da& xem xét viéc di doi va giao B Tai chinh phoi hop
vGi cac bg, nganh lién quan va Thanh phé H6 Chi Minh 1ap phuong an tham dinh trinh Chinh phd, Tha tuéng
Chinh phti xem xét. Viéc di doi cdng Nha Rong - Khanh Héi thanh cong sé: 1) mang lai cho Cang Sai Gon it nhat
1,200 ty dong loi nhuan khac (bao gom 600 ty ddng tir ngan sach Chinh pht va 800 ty déng tir Ngoc Vién
Poéng), do da hach toan quy tam tmg hé trg di doi cang Nha Rang - Khanh Hoi (SGP da nhan dd vén tir nam
2018), va 2) Khi dur an hoan thanh va ma ban, Cang Sai Gon c6 thé dugc hudng Igi tir viec nam gilt ¢ phan
ctia Ngoc Vién bang.
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BAO CAO CONG TY

[Viét Nam / Logjstics]

Congty CP Cang Sai Gon. (SGPVN)

Du phong doanh thu

Bién lgi nhudn gop ctia hoat dong khai thac cang dugrc cai thién ro rét tir nam 2021

Ngay 22 thang 11 ndm 2021

Chiing t6i cho rang lgi nhuan gop cda Cang Sai Gon sé dat CAGR 19.1% trong giai doan 2021-2025, chi yéu la

do: 1) Cong suat khai thac clia Cang Sai Gon s& tang 32% sau khi chinh thirc khai thac ¢ 3 cdu cang clia Cang

Sai Gon Hiép Phudc, 2) Nang cap co'sd ha tang cang Hiép Phudc vao nam 2022 dé phuc vy muc tiéu khai thac

container trong nhimng nam tdi. Nam 2023, chiing tdi du bao Cang Sai Gon sé& tang 10% phi dich vy tai khu

vurc TP.HCM va Cai Mép; chti yéu la do ho cé mic phi thdp hon murc trung binh so véi cac cang lan can. Trong
giai doan 2021-2022, chiing tdi ky vong loi nhuan sau thué clia Cang Sai Gon lan lugt dat 658 ty dong
(+182.3%Y0Y) va 469 ty dong (-29%YoY).

Bén canh d6, Cang Sai Gon ciing ghi nhan khodn lgi nhuan dang ké tir cac lién doanh (SP-PSA va SSIT), dac
biét la SP-PSA véi 278 ty dong Igi nhudn tlr viéc tai co cu ng dai han. Do do, ching t6i ky vong Igi nhuén rong
sé ghi nhan CAGR giai doan 2021-2025 la 28,6%.

Doanh thu va bién loi nhuén rong (2019-2025F)

(ty VND) Portoperation ~ mmmmmm Others === NPM (RHS) (%)
2,000 60
1,600 50
40
1,200
30
800
20
400 10
0 0
2019 2020 2021F 2022F 2023F 2024F 2025F
Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
Doanh thu va lgi nhuan ky vong ctia Cang Sai Gon
(Bonvi:ty VND) 2019 2020 2021F 2022F 2023F 2024F 2025F
Doanh thu 1121 936 1243 1372 1,548 1,706 1,867
@ Khaithac cang 1,072 836 1193 1319 1493 1,648 1,806
@Khdc 49 50 51 53 55 58 61
Loinhuan gop 460 338 482 532 640 726 812
LN tlr HDKD 306 201 298 330 412 474 537
LN rong 206 233 658 469 620 729 814
Bién LN (%)
Bién LN gbp 410 362 387 388 414 425 435
Bién LN tir HDKD 273 214 240 240 266 278 288
Bién LN rong 184 249 529 342 401 427 436
Tang trudng (%YoY)
Doanhthu 40 -16.5 328 103 129 102 94
LNgdp 07 265 423 104 204 133 19
LN tlr HDKD 56 345 438 104 251 151 133
LNrong 136 130 1823 288 24 175 116

Ngudn: Dt liéu cng ty, Shinhan Securities Vietnam
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D phéng doanh thu Cang Sai Gon theo quy

[Viét Nam / Logjstics]
Cong ty CP Cang Sai Gon. (SGP VN)

Ngay 22 thang 11 ndm 2021

(Bonvi: ty VND) 120 2Q20 3Q20 4Q20 | 1Q21 2Q21 3Q21 4Q21F 1Q22F 2Q22F  3Q22F  4QF 2020 2021F 2022F
Doanh thu 244 235 215 242 317 377 302 248 350 415 333 274 936 1,243 1371
LNgdp 85 86 70 97 119 160 m 91 131 176 123 101 338 482 531
LNtirHPKD 59 74 39 28 88 129 55 26 97 143 61 29 200 298 329
LN rong 21 72 30 110 97 140 59 363 107 154 65 143 233 658 469
Bién LN (%)

Bién LN gbp 350 365 326 40.1 375 425 369 368 375 425 369 368 36.1 387 387
Bién LN tlr HDKD 244 315 181 16 278 343 183 105 278 343 183 105 214 240 240
Bién LN rong 85 306 140 454 307 370 195 146.2 307 370 195 523 249 529 342
Tang trudng (%YoY)

Doanhthu (157)  (26.6) (78)  (14.0) 301 604 401 25 103 103 103 103 (16.5) 328 103
LNgop (212 (352 (350 (14.3) 392 864 589 (5.8) 103 103 103 103 (26.5) 423 104
LNtirHDKD (246) (318) (435 479 483 748 413 (6.9) 103 103 103 103 (345) 488 104
LNrong 456)  (154) 498 8735 | 3683 94,0 95.0 229.7 103 103 103 (60.6) 130 1823 (288)

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Logjstics]

Congty CP Cang 53 Gon. (SGPVN) Ngay 22 thang 11 nam 2021

RUi ro

Canh tranh gay gét hon du kién trong khai thac cang. Tai TP HCM va Cai Mép Thi Vai - khu vuc cdng Sai
Gon dang hoat dong - c6 cac cang I6n clia cac di thd canh tranh chinh, véi: Tan Cang Sai Gon (chua niém yét)
c6 Tan Cang Cat Lai va Tan Cang Hiép Phurdc tai TP HCM, TCOT, va TCIT tai khu vure Cai Mép; Gemadept (GMD
VN) c6 Gemalink tai khu virc Cai Mép. Bay la nhiing nha khai thac cang quy mé 16n, ¢ méi quan hé tét véi cac
hang tau I6n, ho c6 thé 16i kéo khach hang clia Cang Sai Gon va anh hudng dén san lugng hang hda théng
quan ctia ho.

Tac dong chia viéc thu phi co’ sé ha tang TP.HCM. TUr quy 2/2022, TP HCM dur kién thu phi phét trién co s
ha tang, dich vu cdng cong va tién ich tai cac cang bién, véi mrc phi tlr 15,000 dong dén 4.4 triéu dong (0.65 -
189.5 USD) cho mét container 40 feet. V& ngan han, chiing toi cho rang mét s6 chdi hang sé can nhac glii hang
sang cac cum cang khac - nhiéu kha nang 1a khu vuc Cai Mép Thi Vai - dé tranh phi. Tuy nhién, chiing t6i cho
rang cang Sai Gon - Hiép Phudc c6 thé duy tri téc dé tang trudng nhu ky vong nhd vi tri dia ly thuan loi.

Rui ro vé chinh sach. B4t ky su thay déi Ién ndo trong quy hoach cang bién Viét Nam, dac biét 1a trong “Quy
hoach téng thé phat trién hé théng cang bién Viét Nam giai doan 2021 - 2030, tam nhin d&n nam 2050” déu
6 thé anh hudng dén tang trudng san lugng hang hoa théng quan tai cac cum cang trong dai han. Ri ro
gidm c6 thé dén tlr: 1) Qua trinh nao vét lubng Soai Rap lau hon dur kién va 2) Viéc di ddi cic cang trén séng
Sai Gon lau hon du kién.
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[Viét Nam / Logistics]

BAOCAOCONGTY Congty CP Cang 53 Gon. (SGPVN)

Ngay 22 thang 11 ndm 2021

Tong quan doanh nghiép

Lich str

Cong ty C8 phan Cang Sai Gon dugc thanh 1ap ndm 1860 dudi thai Phap thudc véi tén goi la Thuong cang Sai Gon. Tir ndm 1975, ddi tén
thanh Cang Sai Gon theo Quyét dinh clia Téng cuc Giao théng van tai va hoat déng theo mé hinh Céng ty TNHH mét thanh vién.

Nam 2015, Cong ty c6 phan hoa va ddi tén thanh CTCP Cang Sai Gon, vai vén dieu 18 la 60 ty dong. C6 phiéu Cang Sai Gon dugc niém yét
trén Thj trudng Cong ty Pai chiing chura niém yét (UPCOM) nam 2016.

Linh vuc kinh doanh

Cang Sai Gon (SGP VN) Ia cong ty khai thac cang 16n thir hai tai TP.HCM, néi bat véi 03 cang chinh; va ho ciing lién doanh tai cac cang bién
nudc sau & khu vuc Cai Mép Thi Vai (SSIT, CMIT va SP-PSA). Doanh thu clia cdng ty chdi yéu dén tir hoat déng khai thac cdng, bao gom bac
x&p hang héa tai bén/bai va cho thué kho, bai. Dén nam 2021, cdng ty cling ghi nhan lgi nhuan dang ké tir cac lién doanh, vdi sy tang
trudng dang k& vé san lugng thdng quan da gilip cac lién doanh vuot qua diém hoa vén.

Co cau doanh thu 9M.2021 Co cau loi nhuan 9M.2021

Khac
5% Lién doanh
21%

HDKD chinh
Khai thac cang 79%
95%

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Co cau 6 dong

Ty |é ¢6 phiéu tur do chuyén nhugng (free-float) clla Cang Sai Gon kha thap, vdi 91.8% téng s6 ¢6 phan dugc nam gilr bdi cac cd dong Ion,
Nha nudc van nam gilr da s6 vdi 65.5% ¢ phan thong qua ngudi dai dién 1 Vinalines (MVN VN). Cong ty 6 2 c6 dong I6n la cac ngan hang
thuong mai (d€n tlr viéc chuyén ng thanh cd phan) gém Vietinbank (CTG VN, 9.1%) va VPBank (VPB VN, 7.4%). C6 déng I6n con lai la Cong
ty C6 phan Bat déng san nghi dudng Quang Nam (chua niém yét, 9.8%)

Tinh dén ngay 22/11 (ngay bao cao), tong ty 1& s& hitu nudc ngoai clia cdng ty 14 0.02%, véi giGi han s hitu NN (FOL) 1a 49%.
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Cau trdic quan trj doanh nghiép ctia Cang Sai Gon nam 2021

Vinalines Corp. (MVN VN)
65.5% |

Vietin Bank (CTG VN)

9.1%|

[Viét Nam / Logistics]
Cong ty CP Cang Sai Gon. (SGP VN)

VP Bank (VPB VN)

7.4%

Ngay 22 thang 11 ndm 2021

Quang Nam Resort

Real Estate]sc
9.8% |

}

Saigon Port JSC.
(SGP VN)

Domestic subsidiaries

74.13%

90.54%

63.31%

51%

52.72%

Saigon Port LogisticSC.

Saigon - Hiep Phuoc JSC

Saigon Port Trading - Service
- Construction JSC.

Saigon Port Maritime Service
And Transport JSC.

Saigon Port Stevedoring
and Service JSC.

Joint ventures

38.93%

50%

15.82%

10.54%

15%

SP-PSA International
Container Services Co., Ltd.

36% SP-PSA International Terminal

Co., Ltd.

Korea Express Saigon Port Co.,

Thi Vai General PortJsc

Tan Hung Phuc Maritime
Service Jsc

Sai Gon Ben Tre Trading
Service Transport Logistics Jsc

Cai Mep International
Terminal Co., Ltd.

Ngubn: DTt liéu cong ty, Shinhan Securities Vietnam
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Phu luc : Bao cao tai chinh

Statement of financial position

[Viét Nam / Logjstics]
Cong ty CP Cang Sai Gon. (SGP VN)

Ngay 22 thang 11 ndm 2021

Statement of comprehensive income

Nam (T VND) 2019 2020 202F  202F  203F  Nam(TyVND) 2019 200 202F  202F 205F
Tong taisan 4736 4,902 5,665 5,677 5,905 Doanh thu thuan 1121 936 1243 1372 1,548
Taisan ngén han 1589 1685 2198 2145 2232 Tang trudng (%) 40 (165 328 103 129
Tién v tuong duong tén 19 170 536 397 318 Gidvénhangban (661) (597  (762)  (840)  (%08)
DautuwTC ngén han 910 963 995 1020 1084  Lefnhudngdp 460 338 482 532 640
Céckhodn phéithu 276 354 357 47 458 Bién loinhuan gop (%) 40 - 362 387 388 414
Hang tn kho 51 1 56 17 62  ChiphiBH&QLDN (154) (138) (183) (202) (228)
Taisan dai han 3147 3217 34712 3531 3673 LNtrHBKD 306 nm 28 330 412
Taisn e dinh 284 2259 215 203 1990 Téng trudng (%) (o) (3435 488 104 51
Chi phixdy dung coban 642 647 1005 1147 137 Bién LN tir HDKD (%) 73 N4 40 40 %6
Taisan dai han khc 262 312 312 312 312 LNkhac 3 B 2 L& 76
T6ng no 2699 2,640 2767 2671 2769 Thu nhap tai chinh 65 3 83 83 83
Ngngdn han 497 374 539 486 616 Chiphitai chinh (11) ©) (16) (14) (12)
Khoan phéitra 155 119 230 154 261 Trong d6: Chi philaivay ) O (15) (13 M)
Vay vangthué tai chinh ng3n 78 67 67 67 67 Lofnhuan rong tir HDKD khdc O ® 4 4 5
Khac 265 188 241 2% 28 INTT %% 7d® 45 73
Nodsihan 2200 2266 228 2191 2153 Thué TNDN @ 3 O ;3
Vayvangthué tai chinh dai han 26 189 151 113 76 LNST 26 =3 658 469 620
Khac 196 2077 200 2077 2077 Téngltfuing o) 1::61 ;318 12; (2582) ié‘:
o o 2o Bién loi nhuan rong (% z 3 A . .
Von chti séhitu 2037 2262 2,897 3,000 3,136 INSTc3 dﬁﬁg n gg t(y 2(1 o 203 230 655 466 617
V6 gop chi sGhitu 2163 2163 2163 2163 2163 Liich CBTS 3 3 3 3 3
Thng durvon : - : - - INtruécthuéva livay B 21 M3 S8 4
vonkhac 172 17 17 172 172 Tang trudng (%) 81 19 155.1 49 298
Lof nhuan gic la (297) (72) 63 665 801 BiénLN (%) 55 30 598 47 468
Lofich 3 dong knong kiém soét - : : : © LNt thué livay va khauhao a4 41 s 60 8
*Tongng 333 256 218 180 143 Tang truéng (%) 238 08) 106.1 (209) 249
*Ngrong 139 8% (1) @7 (7 Biéen LN (%) %9 89 681 48 54
Statement of cash flow Key ratios
N&m (Ty VND) 2019 2020  2021F  202F  202F  Nam 2019 2020 2021F  202F 2023
Tién tir HOKD 7] (%8) 73 B/ 662 EPS(VND) 3286 3214 2939 2088 2769
Loinhuanrong 206 33 658 269 620 BPS (VND) 9347 11670 13396 13860 14497
Khdu hao TSCB hitu hinh 128 120 104 12 113 DPS (VND) 9 . 1614 2141
Khi hao TSCO VA hinh . . . . . PER(X 07 109 119 168 127
Laivay m © 5 0y gy  PRE 8l '
Thay dGivén luu dong oy a7 % (M) 14 EV/EBITDA() ] V7 105
Thay déikhc @8 @9 o) B g4 Vedivaocw) Ly X y O
Tién t HD dau tr @ 6 e () e AOUH VY VR ¢
Thay 6 t3i san c6 dinh (104) (70) - (30) (30 anangsin
Thay d6i i sén dau tr (4 G @O (7% (9  BSenEBTDAM) el S
e = P = o . Bién LN tir HOKD (%) 73 N4 40 40 266
w e wm wm w  Seu | <K
Tién tir D tai chinh 76) & @ o) 65 ROE(%) 05 108 24 159 202
Thay ddivan ¢o phan ° - = - " KhAndnetichinh
Tén divay/(r)no o ol ERd Ng ng/v“ i s3 hitu (6 64 113 75 60 45
Bt o nhudn Gt cho CSH o] - I Al ' ' ' ; '
dan da d 9vay rong/ EBITDA (%) 03 02 0y 03 (02
Luu chuyén tién thuén trong nam (161)  (140) 366 (139) () T 56 thanh todn tién mt (%) 391 455 995 817 516
ﬁ”ggén dau nam 158 1% 170 5% 37 Kha niing thanh toan i vay (x) 399 55.1 504 434 66.1
2y doitrongly gia : . : . " Hiéuquahoatdo
Tong tién cudinam 1% 0 5% 397 318 'Véﬁ']gquayvérﬁfu gl T
Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam Vong quay hang tn kho (ngay) 273 187 147 75 159
Vong quay khoan phai thu (ngay) 925 128 1044 1044 1044
Ngudn: Dt liéu cng ty, Shinhan Securities Vietnam
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CTCP Cang Sai Gon (SGP VN)

Gia ¢4 phiéu Ngay Khuyén nghiGia muctiéu [Khoang gia MT (%)
(VND) B Max/Min
(VND) , (11/20=100) —
60.000 - ——Share price (LHS) 500 22/11/2021 (BC lan dau) MUA 46,200 NAT  N/A2
, Relative to VNINDEX (RHS)
- 400
40,000 -
- 300
- 200
20,000 -
VNINDEX=10§ 100
0 . . . 0
11/20 02/21 05/21 08/21 11/21
Gia muc tiéu
(VND) Share price = Target price
50,000 -
A
40,000 -
30,000 -
20,000 -
10,000
0 T T T T
11/20 02/21 05/21 08/21 11/21

Note: Calculation of target price gap based on past 6 months

Shinhan Securities Vietham

€6 phiéu Nganh

¢ MUA: Kha nang sinh 10 trong 12 thang tir 20% tr& én ¢ TICH CU'C: C6 phiéu dugc theo ddi c6 von hda I6n nhat trong nganh dugc khuyén nghi MUA

¢ MUA ngan han: Kha nang sinh |0 trong 12 thang tlr 15% dén ¢ TRUNG LAP: C6 phiéu dugc theo dai c6 vén héa [6n nhét trong nganh dugc khuyén nghi MUA
20% ngan han hodc GIU

¢ G0’ Khd néng sinh I8 trong 12 thang tlr-15% dén 15% * TIEU CY'C: C6 phiéu durgc theo dai ¢ vén hda Ién nhét trong nganh dugc khuyén nghi BAN

¢ BAN: Kha nang sinh 16 trong 12 thang thap han -15%
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not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: LAM DO

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: Saigon Port JSC (SGP VN)

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
equity securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietham
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
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¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer

to buy or sell any securities. The information herein has been obtained from Ngudns deemed reliable, but such information has not been independently

verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities

Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English

from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential

loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole

discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese

issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or

related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements

comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this

research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect

on the value of or income from such securities or related financial instruments.
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Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co.,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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