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CONG TY CP DICH VU HANG HOA NOI BAI (NCT)

SAN LUONG PHUC HOI NHO' THUONG MAI PIEN
TU TANG TRUONG CHONG MAT VA TIEM NANG E:ﬁ '

TU TANG CONG SUAT HIEN TAI THEM 1.5 LAN. NCTSH.2e22

S NGANH CAP 4:
CAP NHAT KET QUA KINH DOANH

Dich vu san bay

Bang KQKD 2019 2020 2021F Thong tin co phiéu (05/03/2021)
Doanh thu thuan 699 669 841 SG lugng CP niém yét 26,166,940
Gi4 v6n ban hang 363 358 443 S6 lugng CP luu hanh 26,166,940
Lgi nhuan gop 337 311 398 Von hoa (ty VND) 1,938
o " 0
Thu nhap i chinh 17 2% P Bi€én dong gia 52 tuan +32.7%
KLGDTB 10 phién 57,650
Chi phi ban hang -8 -1 -12 L i .
% s& hitu nuGc ngoai 49%
Lgi nhuén trudc thué 276 257 339 ) o
Room nudc ngoai con lai 40.2%
Chi phi thué TNDN -55 -51 -70 5 ,
Co6 dong Ion
Loi nhuan sau thué 220 207 269 TCT Cang hang khéng VN 55.13%
Lgi nhuan ¢ déng cong ty me 220 207 269 Cong ty CP dich vu HKSBNB 6.98%
Nguyén Giang Tién 0.07%
(Ngudn: NCT, CTS téng hop) Do thi gia
Luan dié,m dau tlr Mar 02, 2021 Open: 7240 High: 7240 Low: 7240 Close:72.20 Vol: 18,700 5 MA20: 69.63 = MA100: 69.69

- V@i viéc thué thém nha ga hang héa ACSV — CT2 sé gilp nang
i My
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tdng cdng sudt phuc vu hang hda cta NCT tir 400,000 t&n/ndm I1én

600,000 tan/nam. Day la Igi thé Idn khi cac doi thd canh tranh, san ﬂ
A A . VARV _—
lugng déu da tiém can cong suat thiét keé. r, - d
- Hugng Igi tir xu hudng thuong mai truc tuyén bung né, luu 5 EIEE
lugng chd hang bdng may bay du béo s& ting 12% mdi ndm trong o o - - -
thap nién tai. | | |
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CHIEN LUQC GIAO DICH: o I SIGNALZ: 043
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Ving gia mua ky vong: 73,800 — 74,200 VND/c8 phiéu. =il T At — -

= RSlf4: 6240

Vung gia ban ky vong: 86,000 — 86,200 VNB/cd phiéu. /MJW

Thdi gian ndm gili: < 12 thang.

Loi nhuan du kién: 16.5%. (Nguon. FiinPro, Cafef, CTS tong hop)
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CONG TY CP DICH VU HANG HOA NOI BAI (HOSE: NCT)

Vlethanke

SECURITIES

Nhu cau tiéu thu:
Thé gigi

TU dau nam 2020 dén nay, do tac dong cua Covid-19, van
chuyén hang héa hang khdng tiép tuc d8i mat véi nhitng
thach thlc dang ké. Tuy nhién, theo cdng ty nghién clu
thi trudng Research and Markets, thi truGng van tai hang
hoéa hang khong trong giai doan 2020-2025 du kién s€ tang
trudng do nhiéu yéu t8, trong d6 nhu cdu van chuyén hang
hda xuat nhap khau khi kinh t& va thucng mai thé gidi budc
vao giai doan phuc h6i hau Covid-19.

Ngoai ra, van tai hang hda bang dudng hang khdng ciing
dudc thic day bdi su gia tdng clia thuong mai dién tor tor
ca hai quan diém B2B va B2C. Cac cdng ty thucng mai dién
tlr 16n trong nganh dang lam thay d6i, thdm chi thay thé
cac chudi cung tng hau can truyén thdng bang mot s bién
phap sang tao, dé tré nén ddc 1ap hon. Bic My la thi trudng
hang khdng phét trién nhanh nhat con chau A-Thai Binh
Duadng chi€ém ty trong I6n nhat trong van tai hang khong
toan cau. V& van tai hang hdéa (FTK), thi trudng Bac My
chirng ki€én mirc tang 6,4% trong nam 2018 so v&i nam
2017, tiép theo 1a My Latinh (5,9%), cao hon dang ké so

vGi muc trung binh toan cau (3,5%).

Viét Nam

Tang trudng san lugng van chuyén bdng dudng hang
khong cla Viét Nam theo IATA dat khoang 11% trong giai
doan 2010-2019 va du bao khoang 12% trong giai doan
2020-2030.

Dén nay day van 1a nganh cd rao can gia nhap rét cao, tai
NOi Bai co 3 cong ty canh tranh nhau trong linh vuc van
chuyén hoang hda bang dudng hang khdng la NCT, ALS,
ASCV. NCT la doanh nghiép I6n nhat va c6 méi quan hé
gdn bo véi Vietnam Airline. Véi viéc du’ bao tang trudng 10
nam tdi khoang trén 12%/nam thi viéc cong suat tang gap
1.5 [an cha NCT la 1 Igi thé. Rui ro I18n nhat cha viéc lap
day cong suat clia NCT trong trung va dai han la du an nha
ga hang hda ALS2 dang dugc nghién clru kha thi.

Average Annual Growth, 2020-2039
History | Forecast 450
4.0%
3.4%

4.3% Growth Per Year

-

RTKs (billions)

2009 2014 2019 2024 2029 2034 2039
W High mBase mLow

(Bang 1: téng trudng vén chuyén bang duong
hang khéng - ngudn. IATA)
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(Bang 2: Céng sudt nha ga ha'n_q hoa cac héng tai
NGi Bai - ngudn: CTS téng hop)
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CONG TY CP DICH VU HANG HOA NOI BAI (HOSE: NCT) VietinBank

SECURITIES
Du bao doanh nghiép nam 2021:
CoOng suét va san lugng van chuyén:
- San lugng van chuyén hién tai dd tiém cén cdng suét
400,000 tan/nam. Vdi viéc thué thém ga hang héa CT2, San lugng/tang trudng
céng suat du ki€ém md rong gap 1.5 lan lén 600,000 450 000 25 00%
tan/nam. 400,000 20.00%
s e o 350,000 15.00%
- Chung tdi ky vong cung vdi sy kiém soat tot dich Covid va 300,000 10.00%
. R N o o ' 5.00%
hudng Igi tu thuegng mai dién t bung no, san lugng nam 250,000 0.00%
N e A - , 200,000 e
2021 phuc hoi trd lai vé mdc ndm 2019 va tdng trudng 150,000 -5.00%
L ] -10.00%
manh mé trong cac nam tiép theo. 100,000 I -15.00%
. ] 50,000 -20.00%
Gia dich vu: ) -5.00%
- N3m 2020: gid dich vu khoang 2.2 triéu/tan ting khoang @@0@@@;@2 39’9@@\:@2 @’i ”&Q@@i S
17% so véi ndm 2019. Mdrc gia dich vu du kién téng nhe * %‘g’ﬁgn ﬁ}?@ﬁ’;@* S F8ng truwéng

trong ndm 2021 khi nhu cdu van chuyén phuc hdi trd lai. (Bang 3: sén hiong NCT - ngudn: CTS du b3o)
Bién Igi nhuan:
- Huang lgi tir viéc rao can gia nhdp nganh cao nén mac du
khé khan do Covid nén bién gop giam -2% nhung bién Igi
nhuan gop cta NCT van duy tri @ murc kha cao 46.5% ndm Gia ban/ting trudng

2020. 2,500,000 20.00%

- Ching t6i ky vong bién gop ctiia NCT ndm 2021 sé 47.3% 2,000,000 15.00%
. N 10.00%

nhd nhu cau héi phuc. 1,500,000 005

RUI RO .

B B 1,000,000 0.00%

- Covid-19 van dang dién bién phuc tap ca trong nudc va -5.00%
500,000 .
thé& gidi gdy nén nhitng hau qua rat kho ludng tac déng -10.00%
- -15.00%

/\

I6n dén doanh nghiép.

QUAN DPIEM VA PINH GIA W Gii bin  e===TaNg tredng

- Tai gid dong clra ngay 05/03/2021, c6 phiéu NCT dang (Bang 4: Gia djch vu NCT - ngudn. CTS du’ béo)
dugc giao dich vdi chi s6 P/E 2021 la 7.3 lan, mdc dinh gia

nay theo quan diém ctia ching tdi kha 1a thap so vdi tiém

M0 hinh dinh

nang va vi thé cta NCT trong nganh. gia Trong sO
- Chung t6i st dung thém hai mé6 hinh dinh gia la FCFF va  P/E 33% 80,500
FCFF 33% 89,000

FCFE d€ dinh gia cd phi€u NCT déu cho mUc gid kha quan. FCFE 33% 88,500

Binh quén 3 phuong phap: gia NCT dinh gid: 86,000 Gia muc tiéu binh quan
~ 86,000
(déng/cp)

dong/cé phiéu —tucng ducng mirc ting +16.5% so V4i
mUrc gia dong clra ngay 05/03/2021.
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CONG TY CP DICH VU HANG HOA NOI BAI (HOSE: NCT) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dudc xdy dung dua trén cd s& muc téng/giam tuyét ddi cua gia cd
phiéu tai thdi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap han gid thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trung tir 15% tra Ién
THEO DOI NEu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Néu gia muc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CS phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhifng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cao nay la cta (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khéng mdt thdng tin cling nhu' y kién nao dudc viét ra
nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dugc phép cua CTS.
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