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DUY TRI TRONG NAM 2023

Gia hién tai: 48,500 Ngay viét bao cdo: 10/10/2022 €O CAU c6 PONG

Gia muyc tiéu trudc day C6 phiéu lwu hanh (Triéu) 301 KOREA INVESTMENT MGM 4.9%
Gia muc tiéu mai: 53,500 V6n hoa (ty VND) 14,014  MIRAE ASSET GLOBAL 0.8%
Ty suét cé tirc Thanh khoan binh quén: 3,182,953 JP MORGAN CHASE 0.8%
Tiém ning ting gia 10% SO hitu nudc ngoai 45.13%  JIH SUN INVESTMENT 0.8%
B$ phén Research: QUAN DIEM DINH GIA

Chuing t6i khuyé&n nghi THEO DOI d6i véi c6 phiéu GMD vdéi gid tri hop Iy ndm 2023 13 53,500 VND/CP (Upside
10% so véi gid dong clra ngay 10/10/2022), dua trén phuong phdp P/E muc tiéu = 16.25x. Mirc dinh gia P/E
muc tiéu duoc dya trén (1) P/E trung binh ndm 2019 = 17.1x vé&i t6c dd ting trudng lgi nhuan cét 16i GMD (+7-
10% yoy), va (2) ap dung murc chiét khau 5% cho rdi ro vé san lwvgng trong ndm 2023. Ching téi dwa ra khuyén
nghi THEO DOI do lo ngai da ting twdng san lwgng s& cham lai trong thoi gian téi. Mic Upside 10% chl yéu
dén tir gid c6 phi€u GMD d3 gidm manh trong bdi canh thj trudng chung diéu chinh ké tir T5.2022

Pham Quang Minh (Hang khong,
Cang bién)
minhpg@bsc.com.vn

DU BAO KET QUA KINH DOANH
Trong n3m 2022, BSC duw bdo GMD ghi nhan DTT = 3,667 ty VND (+14% yoy), NPATMI = 953 ty VND (+56%

, i B R yoy), twong duong EPS FWD = 3,161 VND/CP, P/E FWD = 15.4x.
Bang so sanh gia CP va VN- Index

Trong nim 2023, BSC du bao GMD ghi nhan DTT = 3,797 ty VND (+4% yoy), NPATMI = 990 ty VND (+4% yoy),

1600 72,000 tyong dwong EPS FWD = 3,286 VND/CP, P/E FWD = 14.8x, dya trén cac gid dinh chinh ndm 2023 nhu sau:
NV‘V\ 62,000
1400 s2000 San lwong hang hda +1.3% yoy trong ndm 2023, dong gép bdi NDV +10% yoy (vdi gia dinh NDV 2 s& nhan
1200 W\\ 45 000 1 tuyén dich vu tir Q3.2022), Nam Hai -4%, Nam Hai Dinh Vii -4% yoy va Phudc Long ICD —Binh Duong +2%
' yoy. T8c d6 tang trwdng san lwgng thap hon so vdi ndm 2022 1a +5.8% yoy do kinh té& toan cau cham lai,
1000 32,000 canh tranh cao tai khu virc Hai Phong.
400 22,000 a  Gja ban dich vu ting +1% yoy trong nam 2023.
12,000 =  Doanh thu Logisitcs gid dinh + 10% yoy trong nam 2023 — twong duong tang trwdng trung binh mang
600 2,000 Logistics trong qua khtr.
10/2021 03/2022 08/2022 = Trong ndm 2023, bién Igi nhuan gop = 35.9%, giam 0.3 diém % so v&i ndm 2022 dwa trén gia dinh chi phi
e \/NINDEX GMD dich vy mua ngoai/SL — 3% yoy do gid dau ha nhiét, chi phi khdu hao + 100 ty VND do dy an NBV 2 di vao
hoat dong.
= Chi phi ldi vay = 161 ty VND (+44% yoy) ndm 2023 dua trén gia dinh vay mai 750 ty VND dé dAu tu thiét
Bang so sanh P/E va VN index bi cho NDV GD 2, I3i suat +1 diém %. Lai tir CTLK = 555 ty VND (+10% yoy), déng gép chinh bdi dy 4n GML

(205/232 ty VND) va SCS (222/244 ty VND).
20 50

20 TRIEN VONG KINH DOANH 2023: Trong nim 2023, ting trudng loi nhuan s& cham lai do (1) viéc I3p day NDV
15 % 2 gip kho khan khi kinh t& toan ciu suy thodi, canh tranh cao tai Hai Phong quay trd lai va (2) dy 4n GML 2 chua
30 divao hoat déng, trong khi, giai doan 1 d3 day cong suét.

10

20 cAP NHAT DOANH NGHIEP

10 ® Trong 1H.2022 GMD ghi nhdn DTT = 1,858 ty VND (+29% yoy), NPATMI = 562 ty VND (+95% yoy). Trong

dé, DTT cang = 1,536 ty VND (+24%) nhé: Gia dich vu +19% yoy, chli yéu dén tir gia dich vu tai bii tang

do thi&u Container rdng, San lugng +5% yoy. 2. DTT mang logistics = 322 ty VND (+61% yoy), do (1) gia

dich vu Logisitics tan, (2) m& réng HDKD

@ \/NINDEX (LHS) GMD (RHS) = L3i tir CTLK +143% yoy, tang ch( yéu tir Gemalink, SCS. Trong Q2.2022 Gemalink - 21% qoq, trong khi san
lwgng + 1.3% qoq, do chi phi dich vu mua ngoai tdng do gia dau ting.

0 0
10/2021 03/2022 08/2022

sChi s8 2021 2022F Peer VN-Index KQKD 2020 2021 2022F 2023F
PE () 24.6 15.4 9.7 11.8 Doanh thu thusn 2,606 3,206 3,667 3,797
PB (%) 21 15 16 1.8 Loi nhuan gop 950 1,142 1,326 1,363
ROE (%) 6% 9% 16.4% 15.4% NPATMI 371 612 953 990
ROA (%) 4% 6% 12.9% 2.5% EPS 1,231 2,031 3,161 3,286
Téng trudmng EPS -29% 65% 56% 4%
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Hinh 1: C3p nhat KQKD cia GMD trong 1H.2022

CAP NHAT KET QUA KINH DOANH 1H.2022

BSC

GMD_Ty VND Q2.2021 Q2.2022 % QoQ %YoY | 1H.2021 1H.2022 % YoY Nhan xét
Doanh thu 752 978 11% 30% 1,439 1,858 29% Trong 1H.2022, GMD ghi nhan DTT = 1,858
Khai thac cang 657 800 9% 22% 1,239 1,536 24% ty VND (+29% yoy), NPATMI = 562 ty VND
Logistics, thué VP 95 178 24% 88% 200 322 61% (+95% yoy). Trong do:
1. DTT mang khai thac cdng = 1,536 ty VNP
San luvgng cang 518,008 502,484 36% -3% 940,378 982,991 5% (+24%) nho':
Nam Hai Dinh Vii 135,392 130,883 -4% -3% 272,062 267,803 -2% + Gia dich vu +19% yoy, ch( yéu dén tir gid
Nam Dinh Vii 100,166 87,769 -8% -12% | 185,650 183,664 -1% tai bai tang do thi€u Container rong.
Nam Hai 24,205 42,579 3% 76% 34,115 83,824  146% +San lwgng +5% yoy.
Binh Dwong 258,245 241,253 152% -7% 448,551 447,700 0%
Phudc Long ICD 518,008 502,484 36% -3% | 940,378 982,991 5% 2. DTT mang logistics = 322 ty VND (+61%
yoy). Theo Ban ldnh dao chia sé, nguyén
Gia ban(Triéu nhan dén tir (1) mé réng HPKD, (2) gia dich
VND/TEUS) 1.27 1.59 26% 1.32 1.56 19% vu ting,
L3i gop 319 436 24% 37% 578 788 36%
Khai thac cang 289 347 18% 20% 518 641 24% - Chi phi tai chinh +22% yoy do murc nén
Logistics, thué VP 30 89 54% 193% 61 147 142% thap ndm 2021 tir hoan nhap du phong dau
tw tai chinh.
- Chi phi SG&A van duoc kiém soat 6n dinh
TN tai chinh 9 4 -6% -55% 31 8 -73% so v@i cung ky.
CP tai chinh (45) (56) 74% 25% (72) (88) 22% -L3i tir CTLK +143% yoy, ting ch( yéu tir
Chi phi I3i vay (30) (32) 9% 9% (59) (62) 5% Gemalink, SCS. Trong Q2.2022, LN tu
L3i/(16) tir CTLK 68 100 -20% 47% 93 226 143% Gemalink -21% QoQ, trong khi san lugng +
SCS 51 53 4% 98 118 20% 1.3% QoQ, do chi phi dich vu mua ngoai
Gemalink (2) 30 (37) 69 tang do gia dau tang.
Chi phi ban hang (39) (35) -12%  -11% | (74) (74) 1%
CP QLDN (72) (85) 20%  19% | (138) (156)  13%
L3i tir HDKD 240 364 7% 51% 418 703 68%
Thu nhap khac, - -
rong (44) 6 A46%  114% (30) 17 157%
EBT 196 370 6% 89% 388 720 86%
Thué (18) (36) 16% 101% (38) (67) 76%
NPAT 178 334 5% 87% 350 653 87%
Lgi ich CDTS 37 46 2% 26% 61 92 49%
NPATMI 142 288 5% 103% 289 562 95% Bién lgi nhuan gop + 2% diém chl yéu dén
tlr bién lgi nhuan mang Logisiics cai thién
Bién LN gop 42% 45% 40% 42% +16% diém do tang gid dich vu.
Khai thac cang 44% 43% 42% 42%
Logisitcs, thué VP 32% 50% 30% 46%
Bién LN rong 24% 34% 24% 35%
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Hinh 2: San lwong cac cang phia Bac trong 1H. 2022 Hinh 3: Hiéu suat hoat dong cac cang phia Bac trong 1H.2022

TEUS %
-1.6%
83.82%
300,000 79% 77.91% °
74% 73.47%
250,000 -1.1%
200,000
+145.7%
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Nam Hai Dinh Vi Nam Dinh Vi Nam Hai Nam Hai Binh Va Nam Binh Vi Nam Hai
1H.2021 1H.2022 1H.2021 1H.2022

Ngudn: VINAMARINE, BSC Research téng hop
K&t thic 1H.2022, hiéu suat cac cang phia Bac dat 77%, tang +6 diém % svck. Trong do:

Hiéu suat Nam Hai + 50 diém % svck, nh& cang nay nhan thém cac tuyén ndi dia tr Nam Binh Vi ké tir T5.2021.
Hiéu suat NDV twong dwong svck. Mac du Nam Dinh Vii bi diéu chuyén cac tuyén ndi dia sang cho Nam Hai, nhung
cang nay cling d3 nhan thém 5 tuyén Ndi A ké tir 2H.2021. Do vay, san lwong tir cac tuyén méi nay d3 bu ddp cho
phan san lwong bi mat ké trén, gitp hiéu sudt NDV duy tri &@ mirc 73% trong 1H.2022 — twong duong svck.

Hiéu suat NHDV twong dwong svck nhd khéng cé thém céc tuyén dich vu ndo méi.

= Nhu vay, tinh chung ca 3 cdng phia Bac thi hiéu suit hoat dong ting + 6 diém % svck, do déng gép thém cuta 5 tuyén
ndi A ma NDV nhan duoc tir 2H.2021.

Hiéu suat cang phia Bac sut gidm ké tir T3.2022. Trong 1H.2022, GMD khéng nhan thém/ hay mat cac tuyén dich vu nao

tai cdc cang phia Bic. Méc du c¢é y&u t6 mua vy thap diém, nhung BSC cho rang nguyén nhan chinh dén tir (1) Kinh té toan
cau bi cham lai, (2) Trung Quéc bj lockdown d3 dnh huéng téi chudi cung &ng.

Buwéc sang dau Quy 3.2022, ca hai yéu t6 ké trén van chwa cé tin hiéu cai thién. BSC cho rang tinh trang (1) kinh t& toan
cau cham lai b&i lam phat cao, va (2) Trung Quéc duy tri chinh sach Zero — Covid, s& kéo dai dén it nhat hét ndm 2022. Do
vay, BSC cho rang y&u t6 mla vu cudi ndm nay s& it c6 dot bién va dy bao hiéu suat cang phia Bac = 77% trong 2H.2022 —

twong duong so vdi 1H.2022 (H=77%). Tinh cd ndm 2022, BSC dy béo hiéu suit = 77.2%, twong &rng v&i san lwgng = 1.072
triéu TEUS (+5% yoy).

Hinh 4: Hiéu suat hoat dong clia cac cang phia Bic ciia GMD
%
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Ngudn: BSC Research téng hop
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Hinh 5: San lwgng cac cang phia Nam trong 1H. 2022 Hinh 6: Hiéu suat hoat ddng cac cang phia Nam trong 1H.2022
TEUS %
+102% yoy
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1H.2021 ®1H.2022 1H.2021 ®1H.2022

Ngudn: VINAMARINE, BSC Research téng hop
Két thuc 1H.2022:

e Hiéu suat cang Phwéc Long & Binh Dwong twong dwong svck do da chay day cong suat. BSC cho rang 2 cang nay
van s& duy tri hiéu sudt & mdrc 95-100% trong 2H.2022 nh ngudn hang 6n dinh tir khu vyc Binh Duong.

e Hiéu suat cang Gemalink = 81%, ting + 40 diém % nh& phuc vu 5 tuyén dich vu so va&i cung ky 1a 1-2 tuyén. Ké tur
T7.2022, GML d3 dén thém tuyén dich vu AEU7 méi clla COSCO di Chau Au, véi tan suat 1 chuyén/tuan, va san
lvgng = 8-10,000 TEUS/chuyén. BSC udc tinh vdi tuyén dich vu méi nay, hiéu sudt GML s& tdng +20% trong Quy 3,
va c6 thé chay day cong suat trong 2H.2022 (H=98-99%). Tinh chung ca ndm 2022, BSC dy bao san lwgng GML dat
90% céng suat — twong dwong 1.35 triéu TEUS (+69% yoy).

Trong 2H.2022, GMD c6 ké hoach ting vén gép thém 2,000 ty dong (twong dwong 66% vén diéu Ié hién tai) thong qua
phat hanh quyén mua cho c6 déng hién hitru vai ty 1é 3:1, gid du kién 20,000 VND/CP. Muc dich cla dot phat hanh nay cha
yé&u dén tlr b6 sung vén cho NBV giai doan 2 (800 ty VND) va Gemalink GD 2 (1,000 ty déng). Ty |& lgi ich ciia GMD tai GML
van s& gilt & mdrc 65.1% trong ndm 2022 do céc cd ddng con lai ciing s& gdp vén theo ty 1& s& hitu twong (ng.

GML hién dang trién khai du an Gemalink giai doan 2 va Nam Dinh Vii giai doan 2 — dy kién di vao hoat ddng ké tir 2023-
2025. Chi tiét vé tién d6 duwoc cap nhat phia dudi

Hinh 7: Cap nhat tién d6 dy an méi

L e Cong suat Théi  gian  Thoi gian _ . .
TT Dwdndautu 0 TVMDT khdicong  hoanthanh  1ien 9@
1  GemalinkGb 2 1,500,000 200 trieu Quy 4/2022 2025 - Pang trién khai thiét k& va thu x&p vén
usbD - Dy kién khai cong vao Quy 4/2022, di vao hoat déng 1
bén vao 2023.
2 Nam Dinh Vi GB 500,000 2,200 ty Quy 4/2021 Quy 1/2023 - D3 hoan thanh 50% tién do thi cong,
2 déng - D3 d3t mua 5 c3u STS du kién ban giao vao T11-T3/2023.

Ngudn: GMD

Trong dai han, GMD c6 ké& hoach sé& thoai 24% vén tai Gemalink va dy an cao su. K& hoach nay d3 duoc Ban I3nh dao GMD
[&n tir [4u, tuy nhién, ti€n d6 twong d6i cham. Riéng ddi véi GML, GMD mong mudn thodi vén cho mét hing tau. BSC cho
rang khé khin I&n nhat cla viéc thodi vén GML 13 phai can bang loi ich gitta CMA —CGM, GMD va hing tau méi. Do vay, lua
chon t6i wu nhat 18 GMD c6 thé thodi vén cho CMA — CGM.
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Il. TRIEN VONG KINH DOANH NAM 2023

BSC

Trong giai doan 2023-2025, BSC cho rang thj phan ciia GMD tai Hai Phong va CM-TV sé gia ting dang ké nho cang NDV 2

va GML 2 di vao hoat dong:

1. NDV 2 s& nang tong cong suat cang phia Bac cia GMD lén 1.8 triéu TEUS (+37% yoy), ting +2.4 diém % veé thi
phan cang tai Hai Phong ndm 2023. Dy 4n NDV giai doan 2 ¢ cdng suat 500,000 TEUS, véi téng mirc dau tu = 2,200
ty VND, va dugc khdi cong tir T12/2021. Tinh dén hét Quy 2.2022, GMD d3 hoan thanh 50% khdi lwong thi cdng,

du kién s& chay th{r vao cudi nam, va di vao hoat déng vao dau nam 2023.

Hinh 8: Céng suat cac cang cta GMD tai Hai Phong

Hinh 9: Thi phan cang phia Bic cia GMD trong ndm 2022 va 2025

Triéu TEUS
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Ngudn: GMD, BSC Research téng hop

2. GML 2 s& nang tdng cong suat GML lén 3 triéu TEUS (+100% yoy), ting +13 di€m % vé thi phan quy md cang tai
CM-TV trong ndm 2025. Dy 4n GML 2 dang trién khai thiét k&, thu x&p v6n va thd tuc phap ly chuyén déi tir 900,000
TEUS |&n 1,500,000 TEUS, du kién sé khai cong vao 2H.2022, v&i téng mirc dau tw 1 200 triéu USD (thap hon so véi
GD 113 300 triéu USD), dy kién khai thac bén dau tién vao ndm 2024. BSC dy bao téng cong suat GML Ian luot dat
2.4/3 triéu TEUS vao nam 2024— 2025, chiém [an lugt 25%/31% quy md cang bién tai CM-TV.

Hinh 10: Céng suit Gemalink tai Cai Mép — Thj Vai

Hinh 11: Thi phan GML tai CMTV trong ndm 2022 va 2025

Triéu TEUS

2.25

15 15

2021 2022 2023F

+100% yoy

2024F

Thi phan GML = 18%/31%
trong nam 2022/25

u TCIT+TCCT = CMIT

N
)

TCTT = SSIT = GML = SP-PSA

Ngudn: GMD, BSC Research téng hop

BSC danh gia chién lwg'c mé rong NDV 2 va GML 2 1a can thiét dé giip GMD gia ting thi phan & ca phia Bic va phia Nam.
Tuy nhién, trong ndm 2023, BSC cho rang KQKD s& chwa phan anh twong rng ngay vé&i ké hoach mé rong. BSC cho rang loii

nhuén sé ting trwdng cham lai trong théi gian téi do:

1. BSC cho rang viéc 1ap day duw an Nam Dinh Vii 2 sé gip nhiéu khé khan khi:

BSC Equity Research

Bloomberg: RESP BSCV
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i) Kinh té toan cau néi chung dang c¢6 xu hwéng cham lai.Tai T7-T8.2022, céc chi s8 san xuat toan ciu ndi chung nhu
chi s6 PMI, chi s6 don hang xuat khau méi, . ., déu ghi nhan giam vé duéi mitc trung binh. BSC cho rang xu huéng
cdc nén kinh té& giam tdc s& kéo dai sang nam 2023 do lam phat du bdo duy tri @ mirc cao. Diéu nay s& anh hudng
tiéu cye tdi nhu cdu mé cac tuyén dich vu méi cla hang tau.

Hinh 12: % Thay d8i YoY Chi sé PMI toan ciu Hinh 13: Chi s6 do'n hang xuat khau mé&i toan cau

Global PMI Manufactunng Index Global goods production, yfy % change Manufacturing PMI, new orders index
65 T

10% 85

— S

Eurozone
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35

Official global production data -10%

w— Japan

= Global PMI output index
-15%

0 Asia ex-Japan & China
------ = PMI Orders - |nvemory ratio (pUFCHHSES)
China
-20% 15

A > B @ A B9 - 2019 2020 2021 2022

ST FSFTF T TSP S e i i
Sources S&F Global, JPMorgan.
Ngudn: S&P Global, BSC Research téng hop
i) Canh tranh sé quay tré& lai trong ndm 2023 do khu vwc Hai Phong van dv cung:

* Tinh trang du cung d3 tram trong ho'n tir ndm 2020 do MIPEC va VIMC Dinh Vii di vao hoat déng. BSC udc tinh téng
cdng suat cdng ha ngudn séng Cam + 3% YoY/+7% YoY trong ndm 2020/2021 do bé sung 2 cang ké trén vao hé théng
cang sdéng Cam. Néu loai trir cdc cang thugng ngudn, va Lach Huyén do khac phan khic canh tranh (tau me/tau hang
r&i), thi BSC wéc tinh ké tir ndm 2020, cac cang tai khu vuc Hai Phong dang hoat dong du cung ~30% cdng suat (+ 10
diém % so v&i nam 2019).

* Trong khi d6, BSC cho rang GMD khéng c6 lgi thé canh tranh thwe sw khac biét nao - so véi 2 cdng méi 1a MIPEC va
VIMC Binh Vii. Ngoai trir VIP Green Port c6 lgi thé dén tir c6 déng 13 EverGreen, thi cac cang con lai & ha ngudn séng
Cam dang canh tranh v&i nhau chl yé&u veé gia 1a chinh. Vi vay, véi viéc (1) tinh trang du cung van tram trong, (2) GMD
khong c6 loi thé déc biét ndo, BSC cho rang GMD sé chiju &p lyc canh tranh gay gat hon trong ndm 2023.

Hinh 14: Dy bdo san lwgng/céng suat cang ha ngudn séng Cam Hinh 15: Tinh trang dw cung ting 1én mirc 30% ké tir nam 2020
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Ngudn: BSC Research téng hop
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2. Du an Gemalink 2 sé chwa thé di vao hoat ddng trong ndm 2023 — trong khi GML 1 d3 day cdng suat. Tinh t&i T9.2022,
ti€n d6 phap ly vé viéc chuyén d6i Gemalink Giai doan 2 tir 900,000 TEUS I&n 1,500,000 TEUS van chwa chdc chdn. Theo
quan diém than trong, BSC cho rang cang Gemalink s& di vao hoat dong bén 1 sém nhat vao 1H.2024. Do vy, ting
trwdng san lwong cla GML trong ndm 2023 chu y&u dén tir viéc cdng nay hoat déng day cdng suit ké tir T7.2022.

Vi quan diém (1) viéc 1ap ddy Nam Dinh Vii 2 s& gap kho, (2) GML 2 chua thé di vao hoat ddng, BSC twong ddi than trong
cho ting truwdng san lwgng trong nam 2023. BSC dua ra du béo:

1. San lwong cang Céng ty me + 1.3% yoy (thap hon so vdi mirc % tang trudng san lugng ndm 2022 = 5.8% yoy), dua
trén gia dinh:
=  S3n lwgng NHDV, NDV 1 va NH -4% yoy do (1) kinh té toan cau cham lai, (2) canh tranh quay tr& lai.
=  San lwgng NDV 2 = 50,000 TEUS (H= 10%) — v&i gid dinh NDV 2 s& nhan thém duoc 1 tuyén dich vu Noi A
ké tir Q3.2023 v4i san lugng = 1,800- 2,000 TEUS/chuyén, tan suat = 1 chuyén/tuan.
= San lwvong Phudc Long & Binh Duong +2% yoy - cham hon so véi tang trwdng khu ve Binh Duong (10-
15% yoy) trong qua khu.
2. Sanlwgng GML = 1,47 triéu TEUS, v&i hiéu suit =98% - di ngang so v&i 2H.2022.

Hinh 16: Du béo san lwong cang phia Bic/GML clia GMD trong ndm 2022 va 2023

N3m — Cang phia Bic 2018 2019 2020 2021 2022F 2023F

San lwgng (TEU) 1,029,151 935,000 924,448 1,022,982 1,100,000 1,078,880
Nam Hai - Dinh Vii 660,000 450,000 544,448 550,000 536,250 514,800
Nam Dinh Vi 1 185,000 350,000 280,000 350,000 367,500 352,800
Nam Dinh Vii 2 50,000
Nam Hai 184,151 135,000 100,000 122,982 168,000 161,280
Phuéc Long & Binh Duong 740,000 840,000 818,127 829,833 888,125 906,250

Cdng suat (TEU) 1,200,000 1,200,000 1,337,500 1,387,500 1,387,500 1,387,500
Nam Hai - Dinh Vii 550,000 550,000 687,500 687,500 687,500 687,500
Nam Dinh Vi 1 500,000 500,000 500,000 500,000 500,000 500,000
Nam Dinh Vii 2 500,000
Nam Hai 150,000 150,000 150,000 200,000 200,000 200,000
Phuéc Long & Binh Duong 650,000 812,500 812,500 812,500 906,250 906,250

Gia dinh

Hiéu suat % 86% 78% 69% 74% 77% 57%
Nam Hai - Dinh Vii 120% 82% 79% 80% 78% 75%
Nam Dinh Vii 1 37% 70% 56% 70% 74% 71%
Nam Dinh Vi 2 10%
Nam Hai 123% 90% 67% 61% 84% 81%

Phuéc Long & Binh Duong

% YoY - San lwgng 22% 0% -2% 6% 5.8% 1.3%
Nam Hai - Dinh Vii 1% -32% 21% 1% -3% -4%
Nam BPinh Vii 1 89% -20% 25% 5% 10%
Nam Dinh Vi 2 -
Nam Hai 10% -27% -26% 23% 37% -4%
Phudc Long & Binh Duong 17% 14% -3% 1% 7% 2%

Tuyén dich vu méi NDV 2 Q3.2023

Ngudn: BSC Research dy bao

Nam - GML 2018 2019 2020 2021 2022F 2023F
San lwong (TEU) 800,000 1,350,000 1,470,000
Cong suét (TEU) 1,500,000 1,500,000 1,500,000
% YoY San lvong 69% 9%
Hiéu suat % 90% 98%
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. DY BAO KET QUA KINH DOANH

Trong n3m 2022, BSC dw bdo GMD ghi nhan DTT = 3,667 ty VND (+14% yoy), NPATMI = 953 ty VND (+56% yoy), twong
duwong EPS FWD = 3,161 VND/CP, P/E FWD = 15.4x. Trong ndm 2023, BSC dw bao GMD ghi nhan DTT = 3,797 ty VND (+4%
yoy), NPATMI = 990 ty VND (+4% yoy), tuvong dwong EPS FWD = 3,286 VND/CP, P/E FWD = 14.8x, dva cac gia dinh sau:

Hinh 17: Dv bao KQKD cia GMD

Dv bao % Thay doi

2021 2022F 2023F 2022F 2023F Slainhichioh

2,606 3,206 3,667 3,797 14% 4%

Doanh thu thuan

Khai thac cang 2,172 2,763 3,069 3,139 11% 2% =  San lwgng hang héa +5.8%/1.3% yoy trong
Logisitcs & khac 434 444 598 658 35% 10% nam 2022/23, déng gop chinh bédi NDV

+5%/+10% yoy, Nam Hai +37%/-4%, Nam Hai
San luong céng (Triéu TEU) 1.7 1.9 2.0 2.0 6% 1% Pinh Vi -3%/-4% yoy va Phudc Long ICD —Binh
Phicang (trigu VND/TEU) 125 149 157 158 5% 1% Duong + 7%/2% yoy.

=  Gia ban dich vu tang +5% trong nam 2022 -
twong duwong gia 1H.2022, va tang +1% yoy
trong nam 2023.

Gia von hang bén (1,656) (2,064) (2,341) (2,435) 13% 4% = Doanh thu gia dinh + 35% yoy trong ndm 2022
do mé& rong hoat déng KD, gia dich vy Logistics
tang. BSC gia dinh doanh thu + 10% yoy trong
nam 2023 — tuwong duong tang trudng trung
binh mang Logistics trong qua kh.

Loi nhuan gop 950 1,142 1,326 1,363 16% 3%
3.
Thu nhap tai chinh 28 40 21 31 -48% 50% = Chi phi l3i vay = 128 ty VNP (+7% yoy) ndm
) 2022, va 161 ty VND (+44% yoy) ndm 2023 dua
Chi phi tai chinh (159)  (108)  (128)  (184)  18%  44% trén gi4 dinh vay m&i 750 ty VND dé d3u tur thist
Trong do: Chi phi ldi vay (147) (119) (128) (184) 7% 44% bi cho ND'V GD 2. I5i sust +1 dic€m %
~ 0.
L3i/(10) tir cong ty lién doanh 157 237 503 555 112% 10% . o e . o o o
Chi phi BH (137)  (154)  (176)  (182) 14% 4% Lai tir CTLK = 503 ty V:\'D [BEECES Yoy efin
Chi phi QLDN (341) (295) (330) (323) 12% 2% 2022 va 555 ty VND (+10% yoy), dong gép chinh
L3 tir HDKD 496 861 1,216 1,259  41% 4% bdi dy an GML (205/232 ty VNB) va SCS
Thu nhap khac, rong 16 (55) 15 15 -127% 4% (2 i )
LNTT 513 806 1,231 1,274 53% 4%
Thué& TNDN (72) (86) (109)  (108)  28%  -1%
LNST 440 721 1,121 1,166 56% 4%
Loi ich CDKKS 70 108 169 175 56% 4%
LNST Céng ty me 371 612 953 990  56% 4%
EPS 1,231 2,031 3,161 3,286 56% 4%
Bién lgi nhuan gop 36% 36% 36% 36% 0.6% -0.3%
Bién lgi nhuan rong 17% 22% 31% 31% 8.1% 0.1% =  Biénlginhudn gop =36.2% nam 2022, dua trén
gia dinh phi dich vu mua ngoai/SL +23% yoy do
L&i tir CTLK gid dau tang (Kich ban gid dau co s& BSC = 100
SCS 160 181 222 244 23% 10% USD/bbl), cac chi phi khac/SL + 1% yoy. Trong
0, 0,
(c;TMLE " (ig) (;;) 27065 27382 ‘61582/4 133;/4 n3m 2023, bién Igi nhudn gop = 35.9%, giam
ac = (] o

0.3 diém % so v&i nam 2022 dua trén gia dinh
chi phi dich vu mua ngoai/SL—3% yoy do gia dau
ha nhiét, chi phi khdu hao + 100 ty VND do dv
an NPV 2 di vao hoat dong.

Ngudn: BSC Research du bédo

Tiém nang/rui ro thay ddi dy bao trong nam 2023:
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BSC

= RUi ro gidam san lwong do (1) canh tranh cao tai khu viec H3i Phong tré nén gay gat gat hon, (2) kinh t& toan cau suy

thoai.

= Tiém ndng tang gia ban tai cdng Cong ty me: Chinh Phi dang xem xét ndng mirc gia san dich vu cang bién.
= Tiém ndng/rli ro thodi vén Gemalink, va dy an cao su.

Theo quan diém cha BSC, rui ro I&n nhat cia GMD trong ndm 2023 dén tir tang trwdng san lwong. BSC duwa ra bang do
nhay NPATMI theo téc dd tang trudng san lvong Cong ty me va GML.

% tang trwdng san lugng Cong ty me

-1.7% -0.7% 0.3% 1.3% 2.3% 3.3% 4.3%

6% 955 961 966 971 977 982 987
£ 7% 962 967 972 978 983 988 994
2 8% 968 973 979 984 989 995 1,000
g5 9% 974 980 985 [ 990 | 996 1,001 1,006
s g 10% 981 986 991 997 1,002 1,007 1,013
& 2 11% 987 992 998 1,003 1,008 1,014 1,019
S 12% 993 999 1,004 1,009 1,015 1,020 1,025

13% 1,000 1,005 1,010 1,016 1,021 1,026 1,032

San lvgng GML 2021F = 1.35 triéu TEUS, san lugng Céng ty me 2021F = 1.959 triéu TEUS.

IV.  DINH GIA VA KHUYEN NGHI

Ngudn: BSC Research du béo

Chuing t8i khuyén nghi THEO DOI d8i vé&i & phigu GMD véi gia tri hop Iy ndm 2023 I3 53,500 VND/CP (Upside 10% so v&i
gia déng clra ngay 10/10/2022), dwa trén phuwong phap P/E muc tiéu = 16.25x. Mrc dinh gid P/E muc tiéu dwoc dya trén
(1) P/E trung binh ndm 2019 = 17.1x v4i tdc do tang trwdng |gi nhun ¢t 18i GMD (+7-10% yoy), va (2) dp dung murc chiét
khau 5% cho rui ro vé san lvgng trong ndm 2023. Chung tdi dwa ra khuyén nghi THEO DOI do lo ngai da tang twdng san
lvgng s& cham lai trong thoi gian tdi. Mirc Upside 10% chi yéu dén tir gia c6 phi€u GMD d3 gidm manh trong bdi canh
thi truding chung diéu chinh ké tir T5.2022.

Phwong phap P/E Gia tri

EPS FW 2023
P/E muc tiéu = 16.25x
Giatrihop ly

BSC Equity Research

Bloomberg: RESP BSCV

3,286
16.25

53,500 VNB/CP

Ngudn: BSC Research dy bdo
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Hinh 18: Dién bi&n P/E — D3 loai bd thu nhap tai chinh va thu nhap bat thuwong khac

BSC
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Ty VND
NPATMI (Loai bd DTTC, TN bt thudng khac)

% YoY

Hinh 19: Théng ké NPAMI loai bé doanh thu tai chinh, Igi nhuan bat thwéng

2018
445

Ngudn: BSC Research t6ng hop

2021
613
58%

Ngudn: BSC Research téng hop

So sanh véi cdc doanh nghiép cung nganh (P/E = 8-10), thi dinh gid cia GMD tuwong d6i cao (P/E = 17-20) do phan 4nh

cdc tai sdn ngoai hoat ddng nhu Bat dong san, du an cao su, cong ty lién két, ...

Hinh 20: Théng ké dinh gia clia cadc doanh nghiép cadng niém yét trén san

GMD 12.5% 8.2% 18.2 2.2 4.1
VSC 16.4% 12.7% 10.5 1.5 2.1
PDN 25.4% 16.4% 133 3.1 2.4
DvP 22.4% 19.8% 7.2 1.6 33
PHP 13.0% 9.2% 8.6 1.1 21
DXP 11.0% 10.6% 5.7 0.6 3.5
CLL 15.8% 12.9% 10.8 1.7 4.1
SGP 39.1% 17.1% 3.8 1.4 2.5
CDN 17.6% 13.1% 9.7 1.7 2.2

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research téng hop
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KQKD(Ty VND) 2020
Doanh thu thuan 2,606
Gia vén hang ban (1,656)
Loi nhuan gép 950
Thu nhap tai chinh 28
Chi phi tai chinh (159)
Trong dé: Chi phi ldi vay (147)
L3i/(16) tir CTLK 157
Chi phi BH (137)
Chi phi QLDN (341)
Lai tw HDKD 496
Thu nhdp khac, rong 16
LNTT 513
Thué& TNDN (72)
LNST 440
Loi ich CDKKS 70
LNST Cong ty me 371
EPS 1,231
CDKT (Ty VND) 2020
Tién va twong duong tién 428
Pau tu ngan han 23
Phai thu ngén han 748
Hang tén kho 73
TS ngén han khac -
TS ngan han 1,356
Phai thu dai han 56
TSCD nguyén gia 5,513
Kh3u hao (2,370)
TSDT nguyén gid -
Khau hao -
TS d& dang dai han 1,757
DT dai han 2,531
TS dai han khac 991
TS dai han 8,478
Tong TS 9,835
No phai tra 982
Vay ngén han 763
Tong No' ngén han 1,745
Vay dai han 1,138
No dai han khac 357
Téng No' dai han 1,494
Tong No phai tra 3,240
Vén gép 3,014
Thang du vén 1,942
V8n chu khéc 511
L3i chwa phan phdi 435
Loi ich CDTS 693
Téng VCSH 6,595
Téng ngudn vén 9,835

BSC Equity Research

2021
3,206
(2,064)
1,142
40
(108)
(119)
237
(154)
(295)
861
(55)
806
(86)
721
108
612
2,031

2021
637
52
842
69

1,689
44
5,825
(2,679)
1,747
2,830
1,275
9,042
10,731
1,402
860
2,263
1,061
363
1,424
3,687
3,014
1,942
702
661
726
7,045
10,731

PHU LUC
2022F 2023F LCTT (Ty VND)
3,667 3,797 (LG)/LNTT
(2,341) (2,435) Khau hao va phan bé
1,326 1,363 Thay d&i vén luu dong
21 31 Diéu chinh khac
(128) (184) LCTT tir HDKD
(128) (184)
503 555 Tién chi mua TSCD
(176) (182) Pau tu khac
(330) (323) LCTT tir HDDT
1,216 1,259
15 15 Tién chi tra c6 tirc
1,231 1,274 Tién tir vay rong
(109) (108) Tién thu khac
1,121 1,166 LCTT tir HDTC
169 175
953 990 Dong tién dau ky
3,161 3,286 Tién trong ki
Dong tién cudi ky
2022F 2023F Chisé
980 407 Kha néng thanh toan
54 56 Hs6 TT ngén han
963 997 Hs8 TT nhanh
70 71
- - Co cau vén
2,177 1,645 Hs6 No/TTS
37 38 Hs6 No/VCSH
5,877 7,577

(3,060) (3,542)

2,382 1,747
4,993 5,300
1,393 1,443

11,622 12,563
13,799 14,208

1,377 1,418
822 799
2,199 2,216
1,623 1,433
363 363
1,985 1,795
4,184 4,011
5,023 5,023
1,942 1,942
702 702
1,053 1,461
894 1,070
9,614 10,197

13,799 14,208

Nang luc hoat dong
S8 ngay HTK
S8 ngay phai thu ngan han

Ti suét lg'i nhudn
Loi nhuan gbp
Loi nhuan LNST
ROE

ROA

Téng truwéng
Tang trudng DTT
Téng trwdng EBIT
Taéng trwdng LNTT
Téng trwdng EPS

SLCP lwu hanh (triéu)

Bloomberg: RESP BSCV

2020
513
408
136

(401)
655

(194)
267
73

(353)
(177)
45
(486)

186
242
428

2020

0.8
0.7

33%
49%

16
105

36%
17%
6%
4%

-1%
-22%
-27%
-29%

297

2021
806
380

(2)

(219)

965

(544)
188
(356)

(426)
29

(398)

428
211
637

2021

0.7
0.7

34%
52%

12
96

36%
22%
9%
6%

23%
40%
57%
65%

301

BSC

2022F 2023F

1,231 1,274
382 482
(279) (50)
(612) (663)
721 1,043

(687) (1,065)
(1,662) 246
(2,350) (819)

(561) (583)
523 (213)

2,009 -

1,971 (796)
637 980
342 (573)
980 407

2022F 2023F

1.0 07
0.9 07
30% 28%
44% 39%
11 11
% %
36% 36%
31% 31%
10% 10%
7% 7%
14% 4%
47% 7%
53% 4%
56% 4%
301 301
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KHUYEN CAO SU’ DUNG

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Bdu tw va phdt trién Viét Nam (BSC), chi cung
clp nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo
yéu cdu cta bat ky té chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chitng khodn. Nha
ddu tw chi nén s dung cdc théng tin, phén tich, binh luén cua Bén bdo cdo nhw la nguén tham khdo trwdc khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va quan diém trong bdo
cdo nay dugc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty Cé phén Chirng khodn Ngén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc ngudn théng tin ndy la hodn todn chinh xdc va
khéng chiu bat ky mét trach nhiém ndo d6i vdi tinh chinh xdc cla nhitng théng tin dwoc dé cdp dén trong bdo
cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc s dung toan bdé hay mét phan néi
dung ctia bdn bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo ndy dua trén suw cén
nhdc cén trong, coéng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cd thé thay
déi ma khéng cén bdo trwdc. Ban bdo cdo ndy cé bén quyén va la tai sén clia Céng ty C6 phén Chirng khodn
Ngdn hang Béu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé s VND y cla
BSC déu trdi luGt. Bt ky néi dung ndo cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bét ky hinh
thure hay phuong thire ndo hodc (ii) duoc cung cdp néu khéng duwoc sw chdp thudn cua Céng ty C6 phén Chirng
khodn BIDV.

Tang 10&11 Thép BIDV
35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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