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CONG TY CO PHAN TAU CAO TOC SUPERDONG — KIEN GIANG (MA: SKG)

HUONG LOT TU SU PHUC HOI CUA THI TRUONG
DU LICH TRONG NAM 2022. % " o
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DU BAO KET QUA KINH DOANH

Bang KQKD 2020 2021 | 2022F  2023F NGANH CAP 4:
e Vén tai hanh khach

ch?Jgrrn]h thu 302 167 402 506 Thong tin cé phiéu (22/02/2022)
S‘ié vén bén -236 -179 -301 -380 >0 IerngNCP niem 63,331,735
ang yet
Loi nhuan gép 66 -12 100 126 S6 lugng CP luu hanh 63,331,735
Chi phi quan ly s 10 16 10 Von hoa (ty VND) 1,358
ene Bién déng gid 52 tuan +102.36%
Lei nhuan te
hoat déng kinh 24 -39 54 70 KLGDTB 10 phién 571,140
doanh A % s@ hitu nudc ngoai 39.35%
Loi nhuan 25 -38 55 71 . 3 o
trwoc thué Room nchlfc_ ngoai con 9.59%
Loi nhuan sau al
T 23 -20 44 57 i 2 24 s
thué ) Co dong lon
Lgi nhuan co - 0
déng cong ty 23 220 24 57 Puan Kwong Siing 16.53%
me Ting Check Hua 9.68%
Ha Nguyét Nhi 7.96%
(Ngudn: SKG, CTS téng hop/du bdo) Db thi gid

Luin diém dau tuv 0

- Thi trwong du lich phuc hoi tir ndm 2022 khi cac dwong bay 15
quoc té dwgc mé clra trd lai.

\

- Hoat dong van tai hanh khach tai 2‘tuyé'n Rach Gia — Phu
Quoc va Rach Gia — Nam Du tr& vé mrc trwde dai dich giup
cai thién hiéu qua kinh doanh cta SKG. .

CHIEN LUOQC GIAO DICH: MUA
- VUng gid mua ky vong: 21,350 — 21,500 VNB/cd phiéu. oM
- Vlng gia ban ky vong: 26,600 — 26,900 VND/c6 phiéu. " ‘ | “
- Théi gian ndm gitt: < 12 thang 0 II|I I"I.lulll"llllu.llll [ " ||||III|I..|"

0421 0721 1021 0122

- Lgi nhuén du kién: 24.59%. (Ngudn: FiinPro, Cafef, CTS téng hop)
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SECURITIES

Thi trwedng du lich phuc hdi tir ndm 2022 khi cac dwéng bay quéc

té dwoc mé cira tre lai

Theo Bd Van hda, Thé thao va Du lich, ndm 2021 Ia ndm
th{r hai du lich ti€p tuc chiu anh hudng thiét hai do dai dich
Covid-19, cac chi tiéu phat trién du lich ti€p tuc gidm manh,
thé hién trong bang 1. Théng ké cho thdy, tinh chung ndm
2021, khach qudc té dén Viét Nam udc dat 157,3 nghin
lugt ngudi, giam 95.9% so vdi nam trudc; lugng khach du
lich ndi dia dat khoang 40 triéu lugt; tdng thu tir khach du
lich dat 180,000 ty dong.

Trong khd khdn, nganh du lich bat dau ghi nhan nhiing
diém sang tir dau ndm 2022, vdi luc cau ndi dia tdng manh
trong dip Tét Nguyén Dan. Cu thé, trong 9 ngay Tét, nganh
du lich da dén va phuc vu khoang 6,1 triéu lugt khach noi
dia, trong d6 cd 3,2 triéu lugt khach nghi dém tai cac co
s@ luu trd du lich; tdng thu tir khach du lich udc dat hon
25,000 ty dong. Con s6 nay da vugt s6 khach ca thang
12/2021 (5,2 triéu lugt) va khong kém nhiéu lugng khach
ndi dia trong thang 1/2020 (7,3 triéu lugt) - th&i diém trudc
dich bénh Covid-19.

Véi viéc ddy manh tién do tiém ching vic xin, vira qua,
Chinh phu da thong qua dé xuét cta Bd Van hda Thé thao
va Du lich vé viéc maé hoan toan cac dudng bay qudc té tir
ngay 15/03/2022. Theo CTS, viéc md clra trd lai gitp nganh
du lich dan hoi phuc, don lan lugt khoang 2 triéu lugt khach
qudc té va 47 triéu lugt khach ndi dia, tang manh so vdi

cung ky.

Hoat ddng van tai hanh khach tai 2 tuyén Rach Gia — Phu Quéc va

Rach Gia — Nam Du tré& vé mirc trwéc dai dich gitp cai thién hiéu
qua kinh doanh cua SKG

Tai tinh Kién Giang, trong ba ngay dau xuan da don 36,722
lugt khach; téng thu tir hoat ddng du lich dat hon 36 ty
dong. Riéng chuang trinh don khach qudc té€ theo hé chiéu
vac-xin, trong hai ngay dau Tét, Ph( Quéc don 276 khach
dén tur Uzbekistan. Tinh ra trong chin ngay (tir ngay 29/01
dén 06/02), Kién Giang don 98 nghin lugt khach, trong dé

Nam Téng thu tir khach du lich
2018 637
2019 755
2020 312
2021 180

Bang 1: Téng thu tir khdch du lich giai doan 2018 -
2021; Bon vi: nghin ty déng
(Ngudn: Téng Cuc Du lich, CTS téng hop)

Thong ké khach du lich tai Viét
Nam giai doan 2018 -2022F
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B Khach du lich quéc té€  m Khdch du lich néi dia

Thong ké s6 luong khach du lich tai Viét Nam giai
doan 2018 — 2022F; Pon vj: triéu luot nguoi
(Ngubdn: Téng Cuc Du lich, CTS du bdo/téng hop)

Co’ cdu doanh thu SKG giai doan
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H Xe trung chuyén

B B&n Tau Tran Pé

® Tuyén Rach Giad - Hon Nghé

B Tuyé&n Pha Quéc - Thé Chau

B Tuyén Nam Du - Phu Quéc
Pha

B Tuyén Phan Thiét - Pha Quy

B Tuyén SAc Tréng - Con Dao
Tuyén Rach Gia - Nam Du

B Tuyén Rach Gia - Phi Quéc

H Tuyén Ha Tién - Phid Quéc

Co cau doanh thu SKG giai doan 2019 - 2022 F
(Ngubn: BCTC SKG, CTS du phdng/téng hop)
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5,582 lugt khach qudc té&; tdng doanh thu khoang 150 ty Chuyén tau cao téc | Gia vé trung binh (d6ng)

dong. Rach Gia - Hon nghé 172,500

A N ar LAl s N . Phd Quéc - Nam Du 217,500

- bay dugc xem la tin hi€u tich cyc cho hoat dong kinh Ha Tién - Phd Quéc 188,750

doanh clia SKG. Thuc té, trong sudt giai doan 2019 — 2021, Rach Gig - Nam Du 172,500

hoat dong van tai hanh khach tai hai tuyén Rach Gia — Phu Rach Gia - Lai Son 116,250

o s . . A n - S6c Trang - Con Do 255,000
Qudc va Rach Gia — Nam Du tai tinh Kién Giang ludn chiém — -
Phan Thiét - Phu

trén 50% cd cau doanh thu va 90% cd cau Igi nhuan gop Quy 311,000

ctia cong ty. Rach Gid - Phi Quéc 273,750

- Theo du phdng cua CTS, trong nam 2022, lugng khach du Cip nhét gid vé mot s6 tuyén van t3i hénh khdch

lich di chuyén trén 2 tuyén Rach Gid — Phi Qudc va Rach chu yéu cua SKG i
Gid — Nam Du [an lugt dat khoang 950,000 va 500,000  (Nguon: trang chu SKG, CT5 tinh toar/tong hop)
lugt, mang lai doanh thu 260 va 83 ty dong. Ngoai ra, Hiéu qua hoat ddng cia SKG giai

tuyén Ha Tién — Ph Qudc cling du ki€n ghi nhan mdc tang doan 2019 - 2022F

trudng manh trong nam 2022 nhd Igi thé rit ngan gan 1/3 600 T
thdi gian di chuyén so vdi tuyén Rach Gia — Phd Quéc. 400 +
- Theo dd, trong ndm 2022, tdng doanh thu cia SKG du kién o0 L
dat 561 ty dong, tdng han 2 [an so véi cling ky. Dudi dién
bi€n tang gia xang dau trong nudc tir dau nam 2022, bién 07
2019 2020 2021 2022F
Igi nhuan gop du ki€n chi dat 25%, thap han kha nhiéu so 200 L
V@i giai doan trudc dai dich (33%). Lgi nhuan sau thu€ cua mDoanhthu M Loi nhudn sau thué
cong ty udc tinh dat khoang 57 ty dong cai thién rat nhiéu
so Vi ndm 2021 (16 hon 20 ty ddng). Hiéu qua hoat dong SKG giai doan 2019 - 2022 F
RUI RO (Ngubn: BCTC SKG, CTS du phdng/téng hop)

- Covid-19 dién bién phirc tap trén thé gidi va Viét Nam, khién
qua trinh m& clra dudng bay qudc t€ cham han du kién,
anh hwéng truc tiép dén hoat dong van tai hanh khach cla
SKG, déc biét tai khu viec Rach Gia, Phu Qudc, Nam Du.

- Gia dau trong nudc bat tang tir dau nam 2022 do tinh trang
thi€u ngudn cung khién bién Igi nhuan gop thdp hon du
kién, anh huang dén két qua kinh doanh clia cong ty.

- Su canh tranh gay gdt cla hoat déng van tai hanh khach
sau dai dich khién hiéu qua hoat dong clia SKG thap hon
du kién.
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QUAN PIEM VA PINH GIA

- Trong ndm 2022, SKG du ki€n dat doanh thu 561 ty dong M0 hinh dinh gid Trong s
N . A ~ - , . P/E 34% 36,473
cung Igi nhuan sau thu€ 58 ty dong, tudng ung vai EPSdat  p /B 339% 21,966
911 ddng/c phiéu. RI 33% 20,974
Gia muc tiéu binh quan (d6ng/cp) 26,571

- Ching tdi sir dung thém mé hinh dinh gia la P/B va RI dé
dinh gid cd phiéu SKG mang lai cho cd déng trong tuong.
Binh quéan 3 phuong phap: gia SKG dinh gia: 26,571
dbng/cé phiéu —tudong ducng muc tdng +24.59% so V4i
mUrc gia dong clra ngay 21/02/2022.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& muirc tdng/giam tuyét déi cla gid cd
phiéu tai thdi diém danh gia vai gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% tra Ién
THEO DOI NéEu gia muc tiéu cao haon gia thi trudng tir 3— 5%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 3%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gia muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI N€Eu gia muc tiéu cao hon gia thi truGng tir 5 — 15%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 5%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén n3m 2021 thudc v& Cong ty C& phan Ching khodn Ngan hang Cong
Thuong Viét Nam (CTS). Nhitng thong tin str dung trong bao cao dugc thu thap tir nhitng nguon dang tin cay va CTS
khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thic cia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc viét ra
nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirg khoan nao. Bao cdo nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cla CTS.
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