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Ngay viét bao céo: 29/11/2023  cO cAu c6 PONG

C6 phiéu lvu hanh (Triéu) 301 VietFund Management Ltd 7.91%
Vén héa (ty dong) 17,058 KIM Co., Ltd 5.24%
Thanh khoan binh quan 10 phién: 773,776 KIM VN Growth EQ Fund 3.48%
S& hitu nudc ngoai 48.81%

QUAN PIEM DPINH GIA

Chung t6i khuyé&n nghj THEO DOI d6i véi c6 phiu GMD véi gid muc tiéu ndm 2024 = 76,400
VND/CP (Upside +9% so vdi gia déng clra ngay 29/11/2023), dua trén phuong phap
EV/EBITDA muc tiéu 9.9, twong dwong murc giao dich binh quan giai doan 2019 -2020. Viéc
Iwa chon giai doan do cé nét twong dong trong hoat ddng 6n dinh cla cang Nam Dinh Vi giai
doan 1 va loai bé cac su kién bat thuwong tic dong Ién nganh.

DY BAO KET QUA KINH DOANH

Trong ndm 2023, BSC du bdo GMD ghi nhan DTT = 3,902 ty dong (+0.1%YoY), NPATMI = 2,430
ty dong (+144%YoY), twong duwong véi EPS FWD = 8,073 VND, P/E FWD = 8.6x [3n, EV/EBIDTA
= 9.8 [an. Néu loai trir thu nhap bat thudng, NPATMI = 955 ty déng (-4%YoY), tuwong duong
EPS FWD = 3,172 VND, P/E FWD = 21.2x lan.

N&m 2024, BSC dy bdo GMD ghi nhan DTT 2024 = 4,029 ty ddng (+3.3%YoY), NPATMI 2024 =
1,160 ty dong (-52%YoY), twong dwong EPS FWD 2024 = 3,853 VND, P/E FWD 2024 = 17.5x,
EV/EBITDA = 9.9 Ian. Né&u loai trir khi khodan lgi nhuan bat thuding ndm 2023, NPATMI 2024
tang +21%YoY.

LUAN PIEM PAU TU

e  GMD la doanh nghiép cang bién tu nhan niém yét duy nhat trong nganh ting trwéng
duogc cong suat |&n trong giai doan 2025-2026. Téng cong suat thiét k& wéc tinh dén
cudi ndm 2026 dat hon 5.3 triéu TEU/ndm (+41% so vd&i giai doan 2023) nho (i)
Gemalink GD 2 (tang +900 ngan TEU) va (ii) Nam Dinh Vi GD3 (tang +800 ngan TEU).

e  Gemalink hudng loi nhiéu nhat tir du thao nang gid b&c d& trong ndm 2024 véi mirc
nang t8i da +10%YoY. Theo d4, du thdo nang gid gép phan cho LNST 2024 cia GMD
tdng thém tir +2%YoY dén +5%YoY.

10 2
’ RUI RO
° SIS 58883888¢% ’ (1) Rdiro vé tién d6 xin gidy phép mad réng quy md cang Gemalink GD2.
R (2) Rdiro vé cham tién dé xay dwng tuyén dudng 991B.
9935338858939 (3) Canh tranh vé gia gay gt & khu vuc phia Bic.
— D UNINDEX (4) Mang cao su (chiém 13% t8ng tai san tai 30/09/2023) van chua tim dugc d6i tac thich hop
dé thoai vén.
Chi s6 2021 2022 2023F 2024F Chi tiéu 2021 2022 2023F 2024F
PE (x) 24.62x 16.31x 8.36x 17.52x Doanh thu thuan 3,206 3,898 3,902 4,029
PB (x) 2.14x 2.04x 2.10x 1.93x Loi nhuadn gop 1,142 1,718 1,850 1,902
PS (x) 8% 6% 7% 6% NPAT 721 1,161 2,761 1,289
ROE (%) 6% 8% 16% 7% EPS 2,031 3,298 8,073 3,853
ROA (%) 4% 6% 8% 16% Tang trudng EPS 65% 62% 145% -52%
Ngudn: BSC Research Ngudn: BSC Research
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l. THONG TIN TONG QUAN

- Lich str doanh nghiép: Cong ty C8 phan Gemadept truc thudc Lién hiép Hang hai Viét Nam dwoc thanh [4p vao ndm 1990.
N3m 1993, Cong ty bat dau thuc hién c6 phan hda va niém yét trén san HNX vao ndm 2002. Tir 2015, “CTCP Dai ly Lién hiép
Van chuyén” déi tén thanh “CTCP Gemadept”. GMD c6 hon 30 ndm kinh nghiém trong linh vuc khai thac cang, logistics, quan
ly d&i tau, van tai hang héa va cac dich vu logistics phu tro khac. GMD 13 cong ty niém yét duy nhat s& hitu chudi 8 cang doc
chiéu dai Bic — Trung — Nam va siéu Cang nuéc sdu Gemalink, ndm trong s6 19 thuong cang trén thé gidi cé thé dén nhan
siéu tau Megaship I&n nhat thé gidi.

Hinh 1: Qud trinh tdng von diéu 1é Hinh 2: Co c8u c6 déng cip nhat téi T11/2023
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Ngudn: Bo cdo thudng nién Ngubn: Bloomberg
- Co cau c6 dong: Tinh téi 19/11/2023, Phan I&n ¢ phan dugc s& hitu bdi c8 ddng t6 chire (chiém 38.63%). Ban |3nh dao va
bén lién quan chi ¢ 2.39% ty 1& s& hitu c6 phan. Phan con lai 1a ¢c6 déng cd nhan nhé 1& khac.

- Hoat ddng kinh doanh cét 16i ciia GMD |a hoat dong khai thac cang théng qua quan ly 21 cong ty con va 16 cong ty lién két.
Tir 2019 - nay, cac cong ty lién k&t hang ndm déng gép trung binh khodng 35% trong téng Igi nhun sau thué hang ndm cua
GMD.

. HOAT DONG KINH DOANH.

1. Sau 5 ndm tai cdu trac, quy mé doanh thu ndm 2022 d3 tiém cdn mirc dinh lich sir ndm 2017, trong khi d6 bién lg'i nhuan
dwoc cdi thién gan gap doi.

-Tlr 2017 tré vé trudc: Doanh thu mang logistics chiém khoang 60% trong téng doanh thu véi bién lgi nhuan hang ndm trung
binh khoang 23%.

- Tlr 2018 tr& vé sau: GMD tap trung vao mang khai thac cdng va thyc hién chuyén nhugng cé phan tai 3 cong ty con mang
Logistics (CTCP GMD Shipping Holding, GMD Logistics Holdings, Ti€ép van va Cang quéc té Hoa Sen — Gemadept). Sau khi tai
cdu tric vao 2018, bién loi nhuan ting tir 26% lén 36%, trong khi tdng doanh thu gidm -32%YoY. Do d6, chung tdi cho rang
bién lgi nhuén cai thién manh chd yéu nhd vao tiét gidm cac chi phi hoat dong logistics khéng hiéu qua truwdc dé, chir khéng
dén tir tdng dot bién san lvgng hang hda théng qua cang.

Chung t6i danh gid bién lgi nhudn cda GMD trong cac ndm tiép theo s& dwoc duy tri trén mirc nén cao nhd vao hiéu qua bén
vitng tlr tai ciu trac.
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Hinh 4: Nhém cang mién Nam va mién Bic

Hinh 3: Bién lgi nhuan gop cai thién manh sa a trinh tdi ciu tric T - 5 . 5
! ! 21 nhuan gop cal thic ’ yquatn tcautry van la déng lyc tang trwang chinh cia GMD.
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- Hoat d6ng cao su va bat déng san: Puoc danh gia 1a hoat déng kém hiéu qua, dang tim ddi tac phu hop dé thodi von. Tinh
t&i ndm 2023, GMD van chua tim dwoc ddi tac phu hop, lién quan chi yéu vé mat gid ca. Boi vdi hoat dong cao su, GMD chi
duy tri hoat ddng cham sdc t6i thiéu dé dam bao cay sinh trwdng t6t. PSi véi hoat ddng bat ddng san, GMD da duoc cap gidy
chirng nhan quyén st dung dat va dang trong qua trinh hoan tat thd tuc phap ly dé trién khai xay dung khu phirc hop SaiGon
Gem va du an xay du khach san 5 sao tai dai |6 Lane Xang - thu d6 Lao dang trong giai doan thi cdng coc va tang ham.

2. GMD gia ting nang lwc canh tranh nh sé hitu cac cang bién cé vi tri thuan Igi va kha ning khai thac chudi logistics khép
kin.

- GMD hién dang 13 doanh nghiép niém yét duy nhat s& hitu mang ludi cdng bién hién dai & nhirng vi tri thuan Igi, trai dai tir
Bac - Nam.

+ Tai khu vuc phia Bic, dy kién sau khi hoan thanh cdng Nam Dinh Vi giai doan 3 trong ndm 2025, GMD sé& |a doanh nghiép
s& hitu cang sdng I&n nhat tai khu vue nay, gia ting kha ndng ti€p nhan cac chuyén ndi A trong khu vuc.

+ Tai phia Nam, Gemalink hién dang |3 cang nudc sdu hang dau cla ca nuéc vdi kha nang tiép nhan cac thé hé tau container
|&n nhat thé gidi hién nay, ddp irng duoc cac yéu cau khat khe clia cac hing tau qudc té.

- Khéng gidng nhu cac doanh nghiép cung nganh, GMD hién dang hoat dong trong chudi gia tri nganh cang théng qua sé hitu
cac cang ICD, cang hang khdng, cac doi tau xe, cung vdi cac trung tdm phan phdi céd mat trén ca nudc. Mac du ty trong doanh
thu logistics hién nay chi cé déng gép nhd nhung duwoc xem 1a dau méi trung tdm khach hang, hd tro ngudn khach hang cho
hoat déng khai thac cang.

Hinh 5: S& hitu vi tri thuan loi cing v&i mang luwéi cang bién trai dai tir Bac - Nam ctia GMD
g6p phan nang cao vj thé canh tranh so v&i cdc doanh nghiép cung nganh.
Sau khi thodi vén khdi Nam Hai Binh Vi trong cudi Cang DiJngMQuat, la (iang hang roi duy nhat
Q2/2023, GMD hién chi con s& hitu Nam Binh Vi, — trong h¢ thong cang cia GMD.
Nam Hai va ICD Nam Hai & khu vuc phia Bac.

Tai phia Nam, GMD dang cé 2 cang container:

GMD lén ké hoach tap trung vao cang song Nam Gemalink va Binh Dwong va 1 cang ICD Phudc
Pinh Vi nhdm nang cao kha ning phuc vu nhitng Y — » long.

chuyén tau trong nwéc va ndi A. Dy kién sau hoan !

thanh GB3, cAng Nam Pinh Vii dwoc sé tré thanh Nh& vao cam két tir d6i tac lién doanh CMA -
cang song c6 quy mo I&n nhat khu vuc mién Bic. CGM, Gemalink c6 lgi thé boi ngudn hang &n

o

powered bying  diNh so véi cac cang khac trong khu vye.

© GeoNames, Microsoft, TomTom

Nguén: GMD

BSC Equity Research Bloomberg: RESP BSCV Trang | 3



Bao cao lan dau 1 4
29/11/2023 — HSX: GMD BSC

BIDV SECURITIES use

. TONG QUAN NGANH.

1. Cac doanh nghiép cang bién van ludn canh tranh vé gia. Trong ngan han, cé thé dwoc hudng loi nhe vao diéu chinh gia
dich vu cang bién.

- Theo dy thao thong tuw 54/2018 quy dinh vé gia tran dw kién va gia san du kién tang (t6i da ting +10 % so v&i trwdc day).
Do yéu t& canh tranh gay gat vé gia, nén phan I&n cac doanh nghiép cang bién van duy tri mirc gid t6i thiéu theo quy dinh,
nham thu hdt ngudn hang vao cang.

Dua trén sé lieu trudc day, co thé thay viéc tang gid theo thong tu méi khéng tac ddng qua nhiéu dén ting don gia trong
thyc té. Qua trao d6i véi doanh nghiép, nhitng cang cé cdng suat hoat déng thuc té cao hon, s& c6 kha nang thuong lugng
t&t hon vdi cac hang tau trong viéc tang gid. Trong khi do, nhitng cang cé cong suat hoat dong thap, c6 thé s& nang gia theo
quy dinh nhung s& bu dap thong qua viéc cat giam & mot s6 gia dich vu khac* nham gilr chan khach hang.

(*gia dich vu khac — day 13 gia dich vu phia bén trong cadng, dugc quyét dinh bédi tirng doanh nghiép. Gia dugc dé cap theo
du thdo mai 1a gid dich vu gitta tau - ciu cdng, tau - b3i cadng va nguoc lai — day 13 gid tuan theo quy dinh cla nha nudc).
Hinh 6: Tdng don gid béc d& mdi ndm 2019 khong tac dong nhiéu dén don gia cla 1 s6 doanh nghiép trong ngan han.

doanh thu khai thac cang i . L. . . . . . .
TT54/2018 - BGTVT ap dung tir 1/1/2019 (+10% so va&i 2018). Thuc té cho thay don gia trung binh 2019 chi tang rat

(ty dong) : : 8
3,500 1.17 thap khodng 0.9% so véi 2018. Trong dai han, gia cd bién déng phu thudc vao cung cau thye té cda tirng khu vuc.
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Ngudn: BSC Research udc tinh
Theo d6, ching tdi ddnh gid mot s6 doanh nghiép khai thac cang sé dugc hwdng lgi nhd chinh sach nang gia béc d&: GMD,
VSC, DVP, PHP...

2. Dv dia tang gia van con bdi gia boc d& chia cac cang du kién sau khi ting van con thap so véi cac khu vwe 1an can.

- Hién nay gid b&c d& trung binh clia Viét Nam (gia dinh d3 ting gid theo du thdo méi) wéc tinh ciling chi bang 43% so véi gia
binh quan khu vic mc du ndng lyc ti€p nhan tau va béc d& t6t hon mét s8 cang tai cac nwdc nhw Campuchia. Cu thé, cang
séng Phnom Penh chi véi ndng lwc tiép nhan tau khodng 200 TEU ¢6 mirc gid trung binh 85 USD/container 20 feet - cao hon
1.5 lan so v&i gia tai cum cang Cai Mép — Thj Vai, noi c6 thé ti€p nhan c& tau gip 100 lan, twong dwong vaéi 18.000 — 20.000
TEUs.

- Chang t6i nhan thay viéc tang gia dich vu s& gia tang chi phi d&i v&i cac hdng tau, tuy nhién, s& gan nhu khéng thay déi nhu
cau lam hang clia cac hing tau nuwdc ngoai tai Viét Nam bdi (i) gid tai cac khu viee khac van cao hon so véi gia bc d& cua Viét
Nam (i) Viét Nam van |13 noi cung cap hang hda cho cac nha sdn xuat, ban 1é - tiéu dung tai cac thj trudng Ién: Trung Quéc,Han
Quéc, My, EU... Do d6, chung tdi danh gid Viét Nam van con du dia ting gid béc d& trong nhiéu nam ti€p theo dé gia ting
ngudn thu.
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Hinh 7: Gia b&c d& binh quan ctia cac nwéce khu vee Chau A
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Ngudn: BSC Research t6ng hop
3. San lwong d3 tao day trong 1H2023 va c6 xu hwéng bat dau ting nhe tré lai tir Q3/2023 nho vao yéu té mua vu

- San luvgng hang héa ca nudc trong Q3/2023 wdc tinh dat 6,9 triéu TEUS, twong duong tang +13.8%QoQ. O khu vuc phia
Bac, san lwong tang +13%QoQ chl y&u nhe tang xuat nhap khiu tir cac nwdc khu viee Chau A nhu: Han Quéc (tang xuat khau
linh kién dién tlr), Trung Qudc (tdng nhap khau linh kién dién td, vai). Tai khu vuc phia Nam, san lvgng ting +12%QoQ chu
yé&u nhd& vao nhu cau nhap hang cho céc dip 1 cudi ndm tai My va EU.

Hinh 8: Chi s& PMI san xuat toan cau, don hang xuat khau Hinh 9: Tinh hinh xuat nhap khau cua Viét Nam
mai tir 01/2022 — 09/2023. tr 01/2022 - 09/2023.
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Ngudn: Tradingeconomics Ngudn: GSO
- San lvgng nhém nganh cang bién d3 tao day trong 1H2023 va bat dau hdi phuc vao Q3/2023 dua trén mirc nén thap trudc
d6. Theo d6, du ki€n san luong khai thac cang trong Q4/2023 van ti€p tuc duy tri da phuc hdi nhung sé twong déi cham, chd
yéu nho vao:

(1) Nhirng don dat hang xuat khau dugc ky bdi cac hop déng truwde dé.

(2) Mirc do gia tang hang ton kho tai Hoa Ky va Chau Au cé xu hudng tdng chdm bdi cac nha ban 1é tai cac thi trvong nay sé
can nhap thém ngudn hang dé phuc vu nhu cu tiéu dung cho cac dip 1& cudi ndm, tuy nhién dy kién s& chi nhap & murc vira
phai véi muc dich thdm do nhu cau thi treong.

3. Trong ngan han, chinh sach thué t6i thiéu toan 15% chwa gay tac dong dich chuyén san xuat déi véi cac doanh nghiép
FDI.
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- Khu viee FDI chiém hon 76% téng gia tri xuat khau hang héa cta Viét Nam (dién thoai, linh kién dién tlr, mdy mdc thiét bi
phu tung, dét may, gidy dép, sat thép cac loai....). Khi chinh sach thué nay duoc ap dung, chinh sach Viét Nam thu hat FDI
bang wu dai thué sé tré nén kém hiéu qua hon so véi trwdc dé. Trong ngan han, ching ti danh gid chinh sach thué ti thiéu
toan cau s& khong tac dong dén dich chuyén san xuat cia nhém doanh nghiép FDI. Trong trung va dai han, ching tdi cho rang
Viét Nam van 13 diém thu hat ngudn vén FDI béi ngoai chinh sach wu dai thué, Viet Nam con cé (i) vi tri dia ly thuan loi cho
cac hoat dong giao thuong véi nwdc ngoai (ii) tinh hinh chinh tri 8n dinh, (iii) nhan céng ré. Hién nay, van chua cé k& hoach
cu thé vé 16 trinh dp dung bé sung luat nay vao Luat thué Thu nhap doanh nghiép, nhung du kién cé thé dp dung trong 2024.

4. Huéng lgi tir dau tw co’ s& ha tang két ndi véi cac cang bién.

- Gia tang két ndi co s& ha tang tao diéu kién thuan loi cho phat trién cac khu cong nghiép, thong qua viéc rat ngdn quang
duwong van chuyén hang héa dén cac khu vire cang bién nham thue hién cac hoat dong xuat — nhap khiu. Nhe d6, cac doanh
nghiép cang bién sé gia tang san lvgng, doanh nghiép san xuat gidm thiéu chi phi logistics.

- B6i v&i cum cang khu vure phia Bac: Cin ct theo quy hoach mang luéi dwdng sat Tha tuéng Chinh phl d3 phé duyét, dy
kién tuyén duong sat két ndi khu vye cdng Lach Huyén véi téng mirc dau tw khodng 10-11 ty USD sé dwoc dau tw va khéi
coéng trwdc ndm 2030 dé van chuyén hanh khach va hang héa.

- P6i v&i cum cang khu vwre phia Nam: Mot s6 tuyén dudng dang thi cong kéo dai tir 2023 - 2027 gitp k&t ndi van chuyén
hang héa tir cum Cang Cai Mép - Thj Vai vé Déng Nai va cac tinh 1an cin. Bén canh dd, tuyén duwdng sat két ndi Bién Hoa -
Viing Tau véi tdng mirc dau tu khoang 6.2 ty USD dang trién khai 1ap bdo cdo tién kha thi du &n. Qua d4, cac doanh nghiép
cang bién khu virc nay s& hudng lgi nhd vao gia tang san lvong hang hda thdng qua cang.

Hinh 10: So d6 cdc tuyén dudng giao thong lién vung két ndi véi cum Cai Mép - Thi Vai
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Ngudn: BSC téng hop

Bang 1: Tién d6 xdy dung cac tuyén dudng két néi khu vure cadng Cai Mép — Thj Vai

Téndy an Theoi gian khéi cong Thoi gian dwa vao Tién d6 xay dwng
khai thac
Quéc 16 56 12/2012 12/2021 Hoan thanh
buong Phuwdce Hoa - Cai Mép 2016 11/2021 Hoan thanh
Puong lién cang Cai Mép 2009 2020 Hoan thanh
Puong Bién Hoa - Viing Tau 6/2023 2026 N/A
buong Long Son - Cai Mép 11/2021 12/2025 20%
Puong 991B 5/2018 5/2024 66%
Puong My Xuan - Thi Vai 6/2020 6/2023 74%
Cau Phudc An 6/2023 2027 N/A

Ngudn: BSC téng hop
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IV.  LUAN PIEM PAU TU.

1. GMD I3 doanh nghiép cang bién tw nhan niém yét duy nhat trong nganh ting treé'ng dwoc cdng suat I&n trong giai
doan 2025 - 2026. Téng cong suat thiét ké wdc tinh dén cudi ndm 2026 dat ho'n 5.3 triéu TEU/nam (+41% so v¢&i giai doan
2023) nho (i) Gemalink va (ii) Nam Dinh Vii:

- Cang bién l1a nganh dac thu, cé rao can gia nhap nganh cao bai: (1) Khdng cé qua nhiéu quy dat phu hop dé xay dung ha
tang khai thac cang, (2) Cac doanh nghiép mdi gia nhap s& khé khan trong xay dung mdi quan hé vdi cdc hiang tau dé nhan
cac tuyén dich vu lam hang, (3) Chi phi d3u tu 1&n do can trang thiét bi hién dai dé day nhanh t8c d6 lam hang, nang cao nang
Iwc gidi phdng tau. Do d4, trong nhidu ndm qua, gan nhuw khéng cé doanh nghiép mdi gia nhap vao linh vuc nay va GMD 13
doanh nghiép cang bién tw nhan niém yét duy nhat cé thé tang trudng cong suat cao nhd vao s& hitu nhirng lgi thé canh
tranh hon so v&i cac doanh nghiép cung nganh.

Hinh 11: T6¢c d6 m& rong cong suat khai thac cdng container cia GMD du kién trong giai doan 2025 — 2026
vurot trdi hon so vdi mot sé doanh nghiép cang bién niém yét khéc trén thj truong.

dvt: ngan TEU Trong 2025 - 2026, dy kién GMD ting +41%
6,000 cong suat thiét ké so vgi 2023 - 2024
5,000 /
4,000
3,000
2,000
T 1
2018 2019 2020 2021 2022 2023 2024 2025 2026
EGMD(*) mVSC(**)  mPHP HAH DXP

(*) Pa bao gdm nang cong suat thiét k& cia Gemalink (Lwu y: Gemalink chi 1a cong ty lién doanh lién két).
(**) Da bao gdbm cdng suat thiét ké clia cong ty lién doanh lién két.
Ngudn: BSC Research téng hop
(i) Gemalink GD2 — phia Nam (tdng +900 ngan TEU): V&i cdng suat thiét ké tir 1.5 triéu TEUs (GD1) nang lén 2.4 triéu TEUs
(2 giai doan), wéc tinh sé& chiém 26% thi phan tai khu vuc Cai Mép — Thi Vai trong 2026. Theo dé, déng gép vao LNST -2%
vao ndm 2026 bé&i gia dinh chwa dat dén diém hoa vén do nang cong suat va chiu chi phi 13i vay cao cha 2 giai doan.

- Theo ké& hoach, cang Gemalink GD2 s& dugc chia lam 2 giai doan, cu thé: Giai doan 2A: S& di vao hoat déng ndm 2025 va giai
doan 2B: S& di vao hoat déng nam 2026. vdi cong suat thiét ké Ién tir 1.5 triéu TEUs (GD1) |1én 2.4 triéu TEUs (cd 2GD).

Hinh 12: Thoi gian di vao hoat déng cang Gemalink giai doan 2A va 2B trong 2025 -2026 (theo GMD dy kién
nang t6i da duoc 1.5 triéu TEU cho GD2, nhung hién tai van dang vudng vé phép ly mé rong quy mo).

I

L~ S +39 Ha e e s
= +700 m berth length ——
+1.5 Mil TEUs
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BIDV SECURITIES use

Ngubn: BSC téng hop

- S& hitu vj tri thuan lgi va ngudn hang 6n dinh nhd cam két cia CMA — CGM, Gemalink dwoc xem 1a ddng chinh ting trwdng
cho cum cang phia Nam clia GMD.

Hinh 13: Gemalink hoat ddng trén diém hoa vén chi sau hon mét ndm chinh thirc di vao hoat dong.

Trong 2021, Gemalink chi mé&i hoat
déng duoc 4 thang cudi nam. Do dé,
chua dat d&n diém hoa vén.

100% I !
1 1 77% 74%
80% ! ! ¢ *
1 53% 1
60% N ¢ K
1 i
40% i i
1 i
20% 1 i
1 i
0% 1 i
1 2021 1 2022 2023(**)

B Cong suat thiét ké B Cong suat thuc té % Hiéu suat
(**) S6 liéu Gemalink 2023 do BSC Research wdc tinh
Ngudn: VPA. BSC Research uwdc tinh

- Chi tiét mirc d6 déng gop loi nhudn wdc tinh cla Gemalink trong tong lgi nhuan cia GMD qua cdc ndm nhu sau:

Chi tiéu vt 2021 2022 1H2023 | 2H2023F | 2023F 2024F 2025F 2026F
inl h

San lugng thuc TEUs | 800,000 | 1,106,000 | 409,000 | 520,700 | 929,700 | 1,115,640 | 1,227,204 | 1,349,924
hién (wdc tinh)
Cong suat thiét k& | TEUs | 1,500,000 | 1,500,000 | 750,000 | 750,000 | 1,500,000 | 1,500,000 | 2,250,000 | 2,400,000
Cong sudt % 53% 74% 55% 69% 62% 74% 55% 56%
thuc hién
Gemalink déng gép ty ) "
e e e dong (38) 88 (49) (7) (38) 21 (73) (23)
Mtrc do dong gop v 5% 7% 2% 4% 1% 2% 6% 2%
trong LNST GMD dong

[1] Gia dinh trong 2025F va 2026F, Gemalink tiép tuc 16 bdi hoat ddng duwédi diém hoa vén va chiu chi phi I3i vay cao cho 2 giai doan.
[2] Gia dinh cong suat thiét ké toan bd dy an Gemalink ndm 2026 van theo thiét ké cii - trudc khi xin gidy phép m& rong quy md. Hién Gemalink van
dang trong qua trinh xin phép nham ting thém 600 ngan TEUs.

- Ky vong trong 2H2023 va 2024F, san lwgng cla GML sé kha quan nho vao:
(1) Nhan thém céc tuyén dich vu mai.
(2) Nhu cau tiéu dung hang héa & khu My va Chau Au s& phuc hoi dua trén mic nén thap ctia 1H2023.

(ii) Nam Dinh Vii GP3 - phia Bac (ting +800 ngan TEU): Tré thanh cang sdng I&'n nhat khu vwe phia Bic véi tdng cong suat
2 triéu TEUs/nam trong 2025, chuyén phuc vu cho khu vwc Noi A.Du kién dong gép vao khoang 49% doanh thu mang khai
thac cang vao nam 2026.

V@i cong sudt thiét ké dugce nang lén tir 1.2 triéu TEUs/nam (GP1 va GD2) 1én 2 triéu TEUs/ndm (GD3), cau bén dai 1.5km, cé
thé dén duwoc cac tau ndi A 16n nhat khu vure cang song. Khi cdng Nam Dinh Vi giai doan 3 di vao hoat dong, day s& duwoc xem
1a cang sdng I&n nhat khu vue mién Bac, cé kha ndng ti€p nhan céc tau feeder va tau ndi A I&n nhat khu vuc cdng song.

Nam Dinh Vi s& hitu vi tri thuln loi:

(1) C6 mén nuwéce sdu, viing quay tau rdng va clra ngd thong ra bién gan nhat so véi cac cang khac tai khu v Hai Phong: Gilp
cac tau cd thé cap cang dé dang hon so vdi cac cang trong clng khu vuc Hai Phong.

(2) Nam trong khu cong nghiép Nam Dinh Vi - dau mai van tai hang héa thwong mai quéc t& va ndi dia quan trong bac nhat
clia toan mién Bac.
Bloomberg: RESP BSCV
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Phase 1
21ha
7 May 2018

Phase 2:

21ha
24 May,
2023

440m 440m

“rvalmomin i

- Chi tiét mirc d6 déng gdp wdc tinh nhu sau:

Ngudn: BSC téng hop

c‘!

BIDV SECURITIES Jse

Chi tiéu DVt 2022 1H2023 | 2H2023FB3! | 2023F 2024F 2025F 2026F
(Sfrgc":f;?g thuc hién TEUs 380,497 350,767 595,255 | 946,022 | 1,059,545 | 1,144,308 | 1,235,853
Cong suat thiét k& TEUs 500,000 600,000 | 600,000 | 1,200,000 | 1,200,000 | 2,000,000 | 2,000,000
Cong suat thuc t8 % 76% 58% 99% 79% 88% 57% 62%
Doanh thu cang NDV ty dong 504 474 804 1,278 1,517 1,655 1,805
Mtrc d§ dong gép

trong doanh thu khai % 13% 15% 26% 42% 46% 48% 49%
thac cang GMD

[3] Tir T6/2023 toan bd khach hang tai Cang Nam Hai Dinh Vi va 1 phan khach cla cdng Nam Hai da dwoc chuyén sang cadng Nam Dinh V.

2. Gemalink hwdng Igi nhiéu nhat tir du thao nang gia bdc d& trong ndm 2024 v&i mirc nang tdi da +10%YoY. Theo d6,

dy kié€n LNST 2024 déng gép vao GMD dao ddng tir +2%YoY dén +5%YoY.

- Chi tiét wdc tinh nhu sau:

Bang 2: Phan tich d6 nhay LNST 2024 clia Gemalink va mirc d6 déng gép vao LNST hang ndm clia Gemalink vao GMD

khi thay d6i phi bac d@.

- P6i vdi dy thdo nang gia dich vu béc d&, ching téi danh gia:

Chi tiéu Phi béc d&
% tang gia 0% 2.5% 5.0% 7.5% 10%
Mirc gia tang binh quan (triéu dong) 1.81 1.86 1.90 1.95 2.00
LNST 2024 ddng gép vao GMD 6 16
(kich ban tiéu cuc)
% GML déng gép vao LNST GMD 1% 1%
(th:;: igf‘tgob';gnf"p vao GMD 21 32 43 54 66
% GML dong gop vao LNST GMD 2% 3% 4% 5% 5%
R o ” =
% GML dong gop vao LNST GMD 5% 7% 8%

Ngubn: BSC uéc tinh

e O khu vuc phia Nam, Gemalink s& dwoc hwéng loi nhiéu nhat bdi nhe vao (1) kha ning thuong lwong gia ca véi cac

hang tau I&n, (2) ky vong cdng suat cang duoc |ap day.

BSC Equity Research Bloomberg: RESP BSCV
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e Tai khu vuc phia Bic, ching toi danh gia tac dong do dy thao 1 khéng anh hwéng nhiéu. B&i (1) du thdo chi nang
khung gia cho hoat déng giita tau — b& cang hodc tau — bai cang va nguoc lai, con dich vu trong cang s& do cac doanh
nghiép tw quyét dinh, (2) Tinh trang canh tranh vé gia vin con dang dién ra gay gat & khu vuc phia Bac, (3) Cac doanh
nghiép cang tai khu virc Hai Phong chua 18p day cdng suat. Do d6, ching t6i cho rang trung binh gia tai khu virc nay
s& khong ting nhiéu, giup cac doanh nghiép ti€p tuc canh tranh véi nhau bang gid nham thu hdt ngudn hang vao
cang.

- Bén canh dé, trong 1H2023, GMD ciing d3 bat dau ting gia dich vu cang bién véi mirc ting cao nhat 34% ddi véi xép d&
container xuat khdu va tdng murc thap nhat véi mirc 3% cho xép d& container ndi dia. Nhin chung, GMD d3 tdng mrc gid cla
mét s6 dich x&p d& container ¢ hang tiém can véi gia cha du thao.

V. CAP NHAT KET QUA KINH DOANH 9T2023.
1. San lvong hang héa qua cdng GMD trong 972023 ghi nhan mirc thap do kinh té toan ciu ting trwé'ng cham.

- San lvgng hang hda théng qua cdng GMD trong 972023 dat hon 1,8 triéu TEUs (-12%YoY) — di ciing v&i xu hwdng giam chung
cla toan nganh do tang trudng kinh t€ cham. Cu thé:

e Phia Bic: T6ng san lwgng 972023 wdc tinh dat 804,282 TEUs (-0.4%YoY). Riéng san lwgng Nam Dinh Vil ting d6t bién,
di nguoc lai vdi xu hudng gidam chung cla toan nganh, chl yéu 1a GMD d3 chuyén khach hang tir cdng Nam Hai Dinh
Vii sang cang Nam Dinh V.

Hinh 15: San lvong cang phia Bac

dvt: TEUs
800,000

700,000
600,000
500,000 411,363

400,000

300,000

200,000 127,495 111,874

100,000 25,016 -
0 I

Nam Hai Nam Binh Vi Nam Hai Dinh Vi
972022 W 972023

667,392

268,677

Ngudn: Cang vu Hai Phong
e Phia Nam: Téng san lugng trong 972023 dat hon 1,6 triéu TEUs (-19%YoY). San lwong khu viee phia Nam suy gidm hon
so v&i khu vue phia Bac bdi khac thi trudng tiéu thu hang hda, chi y&u hang hdéa & cang GMD phia Nam sé& qua khu
vire Chau Au va Chau M§ trong khi phia cdng Béc clia GMD, hang hda qua khu vuc Noi A 13 chinh.

Hinh 16: San lvgng qua cang khu vuc phia Nam Hinh 17: Céng suat thuc té cla cdng phia Nam
dvt: TEUs 80%
1,000,000 944,000 63%
60%
800,000 . .
663,000 a1 A4% 44%
600,000 40%
372 777 401,164
400,000 '
20%
200,000
0 0%
Binh Dwong & Phuéc Long Gemalink Binh Dwong & Phwéc Long Gemalink
972022 m9T2023 972022 mW9T2023
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Ngudn: Cang vu Ba Ria - Viing Tau Ngudn: BSC téng hop

- Chung tdi cho rang san lugng GMD trong Q4/2023 c6 su phan hda:

(1) Khu vyc phia Bac: Ky vong cau tiéu dung tai mot s8 thj truong khach hang 16n phuc hoi bdi cac dau hiéu (i) Nén
kinh t€ Trung Quéc duoc cai thién nhd hd tro vé cac chinh sach va céc k& hoach tuyén dung ciing cé xu hudng
tang nhe (ii) Han Qudc duy tri xu huwdng tdng xuat khau sang Viét Nam cdc mat linh kién dién tlr dé dap &ng nhu
cau san xuat vao cudi nam.

(2) Khu vy phia Nam: Buoc cai thién chi yéu nhd vao Gemalink do trong cudi Q2/2023 va Q3/2023 nhén thém 1 s6

tuyén mai.

Bang 3: Tom tat KQKD Q3/2023

(223'202 Q3.2023 % YoY 9T2022 9T2023 Nhan xét
DT thuan 992 998 1% 2,850 1,814 -36% Q3/2023, GMD ghi nhan DTT va LNST - CDTS lan
Gid vén (590) (533)  -10%  (1,659) (928) -44% luot:
L3i gop 402 465 15% 1,191 886 -26% DTT =997 ty dong (+9%QoQ, +1%YoY)
DT tai chinh 7 33 343% 16 1,884  11685% | LNST-CDTS =254 ty dong (-85%QoQ, +4%YoY)
CP tai chinh (62) (51)  -17% (151) (93) -38%
L&i vay (33) - -100% (95) (56) -42% KQKD Q3/2023, GMD ghi nhan DTT va LNST - CDTS
L3 tir tdng trudng nhe svck bai:
CTLK 109 52 -52% 336 80 -76% (1) DTT téng +1%YoY trong dé:
CP BH (35) (14) -59% (110) (72) -34% + Méng khai thac cdng di ngang svck +0%YoY do
CP QLDN (85) (87) 2% (241) (210) 13% kinh té tdng trwdng cham, anh huwdng lén san lugng
Li tir HDKD 337 397  18% 1,040 2,475  138% | containertoannganh.
TN khéc, rong ) 3 317% 27 2 59 + Mang logistics va cho thule van phor\wg svck
LNTT 336 (7)  -102% 1,057 2493 136% +\3%;(.o\; r;}h(‘)‘ c{uy t,r‘l mot s cac hgp dong cho thué
M 1090 0 tau dinh han & mtrc cao.
mE LW omeomm e e Sermotsinmon
tay chi phi méi gigi va hoat dong ban hang khac.
CbTS 44 84 93% 135 119 -12% A LA LA a2
LNST-CBTS 24 254 A% 806 1853 130% (3) Hoat dong cac (iong ty lién doanh lién két giam
’ manh -52%YoY, chu yéu do:
s + Gemalink: Lgi nhuén sut gidm manh -117%YoY,
Chiso twong ng 16 6 ty ddng méc du san luong ting
Bién LNG 41% 47% +6.0bp 42% 49% *7.1bsp | 4+3%YoY. Ching t6i cho ring khoan 16 nay dén tur (i)
Bién LNR 29% 40% +10.9p 33% 109% *75.70p | chi phi nguyén vat liéu du vao ting (ii) 18 ty gia dén
SG&A/DT 12% 10% 2.0bsp 12% 16% +3.3 bsp tir cac khoan vay USD.

+SCS: Loi nhuén thuin dat 128 ty dong (-14%YoY).
Theo d6, dong gop loi nhudn vao GMD chi dat 43 ty
doéng (-12%YoY). Cha yéu do san lwgng hang hda
giam -14%YoY bdi anh hudng chung cla toan
nganh.

(4) LNST - CDTS +4%YoY nh& vao viéc kiém soéat chi
phi hiéu qua.

Ngudn: BSC Research

2. Cap nhat tinh hinh thodi vén Cong ty C6 phan Cang Nam Hai:

Vao ngay 3/11/2023, GMD |én k& hoach chuy&n nhuwong 99,98% c6 phan Cang Nam Hai. Hién van chua cé thong tin vé déi
tac va lgi nhuan tir thwong vu nay. Tuy nhién theo wéc tinh cla ching téi, GMD cé thé thu dwoc LNTT = 160 ty dng tir viéc
ban cang Nam Hai - chi khodng bang 9% so vdi gia tri thuwong vu thodi vén clia Nam Hai Dinh Vii bdi cAng Nam Hai s& hitu vi
tri kém thuan lgi b&i phia trwdc cdu Bach Dang do d6 cac s& gdp khé khan khi ti€p nhan céc tau cé tai trong hon 20.000 DWT
tr& 1én. Theo d6, néu thuwong vu thanh céng, du kién déng gdp thém +10% vao lgi nhudn sau thué cdt 18i ciia GMD trong
2024.

BSC Equity Research Bloomberg: RESP BSCV Trang | 11
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BIDV SECURITIES use

Thuc té cho thay, s lwong cac tau cd tai trong 20.000 DWT ké tir khi thoi diém cau Bach Pang di vao hoat dong cho dén dau
ndm 2023 d3 giam gan 40%. Chlng t6i cho rang xu hwdng nay sé tiép tuc gidm trong twong lai bdi xu hwdng tau 16n ngay
cang phat trién. BSC danh gia viéc thodi vén Nam Hai la budc di hop Iy trong cai thién hiéu qua hoat dong cac cang hién hitu
cting nhu ho trg thém ngudn lwc d& GMD tp trung cho cac du &n phia Bic 1a Nam Dinh Vii giai doan 3 - dy kién di vao hoat

déng trong 2025.

Chi tiét wdc tinh gid tri thuwong vu nhu sau:

Gia tri (wdc tinh)
100
68

Vén gép

LNST chwa phan phéi 2022 (*)

(*) Bao gbm chia c6 tirc tir LNST chwa phan phéi
Vén chi sé& hivu 2022

FCFF 2022
EBIT*(1-t)
Khau hao
WACC

g
Gia tri hién tai

Gia tri ca 99,98% c6 phan

Trir: V6n chd s& hiru 2022
==> U'dc tinh LN thu dwoc tir thodi von Nam Hai

BSC Equity Research Bloomberg: RESP BSCV

168

37

23

14
12.89%
1.50%
329

328
-168
160

ty dong
ty dong
ty déng
ty dong
ty dong
ty dong

ty déng
ty dong

ty dong
ty déng

Ngudn: BSC Research wdc tinh
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VI. DU PHONG KET QUA KINH DOANH VA TINH HINH TAI CHiNH.

BIDV SECURITIES use

Trong ndm 2023, BSC du bdo GMD ghi nhan DTT = 3,902 ty dong (+0.1%YoY), NPATMI = 2,430 ty ddng (+144%YoY), twong
duong véi EPS FWD = 8,073 VND, P/E FWD = 8.6x Ian, EV/EBIDTA = 12.1 Ian. Né&u loai trir thu nhap bat thudng, NPATMI =

955 ty dong (-4%YoY), twong dwong EPS FWD = 3,172 VND, P/E FWD = 21.2x lan.

N3m 2024, BSC du bdo GMD ghi nhan DTT 2024 = 4,029 ty ddng (+3.3%YoY), NPATMI 2024 = 1,160 ty déng (-52%YoY),
twong duong EPS FWD 2024 = 3,853 VND, P/E FWD 2024 = 17.5x, EV/EBITDA = 9.9 Ian. N&u loai trir khi khoan |gi nhuan bat

thudong nam 2023, NPATMI 2024 tang +21%YoY. Dya trén nhitng gia dinh sau:

Bang 4: Dy phong két qua kinh doanh 2023F — 2024F

Bang KQKD

Doanh thu thuan

(ty dong)

Gia vén hang ban

Loii nhuan gop

Thu nhap tai chinh

Chi phi tai chinh
Trong da: Chi phi

13i vay

L3i/16 tir cong ty

LD, LK

Chi phi BH

Chi phi QLDN

L3i tw HDKD

Thu nhap khac, rong

LNTT

Thué& TNDN

LNST

Loi ich CDKKS

LNST Cong ty me

EPS

Bién lgi nhuan gop
Bién lgi nhuan rong

BSC Equity Research

2020
2,606
(1,656)

950
28
(159)

(147)

157

(137)
(341)
496
16
513
(72)
440
70
371
1,231

36%
17%

2021

3,206

(2,064)
1,142
40
(108)

(119)

237

(154)
(295)
861
(55)
806
(86)
721
108
612
2,031

36%
22%

2022

3,898

(2,180)
1,718
24
(166)

(131)

399

(142)
(524)
1,309
(0)
1,308
(147)
1,161
167
994
3,298

44%
30%

2023F
3,902

(2,052)
1,850
1,931
(202)

(202)

184

(117)
(429)
3,216
(0)
3,216
(455)
2,761
331
2,430
8,073

47%
71%

2024F
4,029

(2,128)
1,902
51
(202)

(202)

242

(117)
(403)
1,474
(0)
1,473
(185)
1,289
129
1,160
3,853

47%
32%

Bloomberg: RESP BSCV

Gia dinh

Dv phéng 2024F duoc xay dung dwa trén
nhirng giad dinh chinh:

(1)

()

Khai thac cang (+8YoY):

San lwgng (+2%YoY): Hoi phuc dya trén
mic nén thap 2023, nhwng van thap hon
giai doan 2022 bai ky vong cau tiéu dung
héi phuc cham.

Gia dich vu (+6%YoY): Diéu chinh gia dich
vu nham bu ddp madt phan chi phi dau vao
tdng cao va nang cao chat lvgng dich vu.
Logistics (-15%YoY): Cac hgp doéng cho
thué dinh han gid cao dy kién két thuc
trong cudi 2023. Trong 2024, cidc hgp déng
cho thué cé thé neo & mirc gid thap hon giai
doan 2023 do cac doanh nghiép cé xu
hudng than trong hon trong tai ky hop
doéng thué tau bédi ky vong cau tiéu dung
phuc hdi cham.

Bién lgi nhuén (-0.22bsp YoY): Ch(i yéu dén
tur tang chi phi gia nguyén vat liéu.

Ngudn: GMD, Fiinpro, BSC Research dy phéng
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VIl.  DINH GIA VA KHUYEN NGHL.

Chung t6i khuyén nghi THEO DOI d&i véi c¢6 phi€u GMD véi gida muc tiéu ndm 2024 13 76,400 VND/CP (upside 9% so véi gia
déng clra ngay 29/11/2023), dwa trén phuong phap dinh gid EV/EBITDA muc tiéu = 9.9x twong duwong mirc giao dich binh
quéan trong giai doan 2019 — 2020. Viéc lya chon giai doan do cé nét tuwong déng trong hoat déng 6n dinh cda cang Nam
Pinh Vii giai doan 1 va loai bo cac su kién bat thudng tdc dong Ién nganh.

Pinh gia theo EV/EBITDA

EV/EBITDA muc tiéu 9.90x
EBITDA FY 2024 2,118
Gia tri doanh nghiép (EV) 2024 20,959
(+) Tién va dau tw ngdnhan 4,809
(-) No vay
(2,780)
Gia tri von chi s& hiru 2024 22,988
S& lugng c6 phiéu lvu hanh (triéu) 301
Gia muc tiéu 2024 76,400
Gia tai ngay 29/11/2023 70,000
Upside 9%

Hinh 18: EV/EBITDA giai doan 29/11/2018 — 28/11/2023

20

18

16

14

12

10

29/11/2018 29/11/2019 29/11/2020 29/11/2021 29/11/2022
e Enterprise Value/EBITDA - - - - - 2x Std -1x Std = = = mean +1x Std - - - - +2x Std

Ngubn: Bloomberg

Hinh 19: D& nhay cla gid muc tiéu khi EV/EBITDA nam trong bién do -1 dén +1 d6 léch chuan
-1 Std Mean +1 Std
9.9 11 12 13 14

EV/EBITDA 2024 ]
Gia muc tiéu 76,400 83,400 90,400 97,500 104,500
Upside 9% 19% 29% 39% 49%

Ngudn: BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 14
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PHU LUC

BSC’

Bang 5: Bang tang gid cudc dich vu & phia Nam va phia Bic d6i véi nhédm cang container clia GMD ndm 2023

. % tan
Loai hinh dich vu ::'::; Gia binh quan nam 2022 Gia binh quan nam 2023 dvt gia bAlngh
quan
Cont 20' Cont 40' Cont 45' Cont 20' Cont 40' Cont 45'
A. Cang Gemalink
(cAng container)
1) Khai thac tau
;J6ct€ , Hep
Xép d6 container | Hang 69.50 102.25 113.75 Gia khong doi so vdi nam trudc USD 0%
Xé&p d& container | Rdng 46.25 65.00 71.75 usD 0%
(2) Khai thac tau
ndi dia
Xé&p d& container Hang 432,000 642,600 945,000 459,000 677,160 1,015,200 VND 7%
X€Ep d& container Rdng 232,200 351,000 513,000 235,440 356,400 537,840 VND 3%
S3p x&p container Hang 642,600 961,200 1,425,600 688,500 1,015,740 1,522,800 VND 7%
Sap x&p container RONg 340,200 513,000 747,900 353,160 534,600 806,760 VND 6%
Phu phi qua khé 00G1 3,888,000 3,888,000 3,888,000 3,904,200 3,904,200 3,904,200 VND 0%
Phu phi qué khé 00G2 6,507,000 6,507,000 6,507,000 Tuy ti*ng trwdrng hop VND
B. Cang phia Bic
(cac cang container)
(1) Container
xuat khau
Xép d& container | Hang 32 48.5 56 415 61.5 70.5 usD 27%
X&p d& container | Rdng 19 28 33 25.5 37 44.75 usD 34%
(2) Container ndi dia
Xé&p d& container Hang 384,500 564,500 710,000 384,500 564,500 846,000 VND 8%
Xé&p d& container Rang 196,000 298,000 365,000 196,000 298,000 448,000 VND 10%

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: GMD, BSC Research t6ng hop
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BIDV SECURITIES use

PHU LUC I
KQKD (Ty dong) 2021 2022 2023F 2024F LCTT (Ty dong) 2021 2022 2023F 2024F
Doanh thu thuan 3,206 3,898 3,902 4,029 (LE)/LNTT 806 1,308 3,216 1,473
Gia vn hang ban (2,064) (2,180) (2,052) (2,128) Khau hao va phan bd 380 376 392 443
Lo nhuén gép 1,142 1,718 1,850 1,902 Thay @i vén lwu dong 2 1,138 (80) (35)
Thu nhap tai chinh 40 24 1,931 51 Diéu chinh khac (219) (489) (638) (427)
Chi phi tai chinh (108) (166) (202) (202) LCTT tr HDKD 965 2,333 2,889 1,454
Trong d6: Chi phi lai vay (119) (131) (202) (202)
L&i/(16) t CTLK 237 399 184 242 Tién chi mua TSCPD (544) (1,391) 1,152 (65)
Chi phi BH (154) (142) (117) (117) DAu tw khac 188 121 (1,567) 235
Chi phi QLDN (295) (524) (429) (403) LCTT tr HDDT (356) (1,269) (416) 170
Lai tor HDKD 861 1,309 3,216 1,474
Thu nhap khéc, rong (55) 0) 0) ©0) Tién chi tra cé tirc (426) (428) (1,018) (475)
LNTT 806 1,308 3,216 1,473 Tién tr vay rong 29 91 (57) 808
Thué TNDN (86) (147) (455) (185) Tién thu khac - - - -
LNST 721 1,161 2,761 1,289 LCTT tr HDTC (398) (338) (1,075) 333
Loi ich COKKS 108 167 331 129
LNST Cong ty me 612 994 2,430 1,160 Dong tién dau ky 428 637 1,364 2,763
EPS 2,031 3,298 8,073 3,853 Tién trong ki 211 726 1,399 1,957
Dong tién cubi ky 637 1,364 2,763 4,720
CDKT (Ty déng) 2021 2022 2023F 2024F Chi s6 (%) 2021 2022 2023F 2024F
Tién va twong dwong tién 637 1,364 2,763 4,720 Kha nang thanh toan
DAu tw ngén han 52 82 86 89 Hsé TT ngéan han 0.7 0.8 1.3 1.8
Phai thu ngan han 842 868 869 897 Hsé TT nhanh 0.7 0.7 1.2 1.7
Hang tdn kho 69 83 84 86
TS ngén han khéc - - - - Co cau von
TS ngén han 1,689 2,619 4,023 6,021 Hsb No/TTS 34% 39% 32% 34%
Phai thu dai han 44 45 45 46 Hsb No/VCSH 52% 64% 51% 55%
TSCD nguyén gia 5,825 6,304 7,104 7,169
Khéu hao (2,679) (3,042) (2,678) (3,121) Nang lwc hoat déng
TSDT nguyén gia - - - - S6 ngay HTK 12 14 15 15
Khiu hao - - - - ﬁ;‘ﬁnngéy phai thu ngén 96 81 81 81
TS dé dang dai han 1,747 2,790 839 839
DT dai han 2,830 3,065 4,813 4,816 Ti suét lgi nhuan
TS dai han khac 1,275 1,249 1,251 1,291 Loi nhuan gép 36% 44% 47% 47%
TS dai han 9,042 10,412 11,373 11,040 Loi nhuan LNST 22% 30% 71% 32%
Téng TS 10,731 13,031 15,396 17,061 ROE 9% 13% 25% 11%
No phai tra 1,402 2,667 2,591 2,635 ROA 6% 8% 16% 7%
Vay ngén han 860 543 498 722
Téng N’ ngén han 2,263 3,211 3,089 3,357 Tang trwéng
Vay dai han 1,061 1,486 1,475 2,058 Tang trwéng DTT 23% 22% 0% 3%
No dai han khac 363 386 386 386 Tang trwéng EBIT 40% 56% 137% -51%
Téng N¢» dai han 1,424 1,872 1,861 2,444 Tang trwdng LNTT 57% 62% 146% -54%
Téng No phai tra 3,687 5,083 4,950 5,801 Tang trwéng EPS 65% 62% 145% -52%
Vén gop 3,014 3,014 3,014 3,014
Thang dw vén 1,942 1,942 1,942 1,942 SLCP Iwu hanh (triéu) 301 301 301 301
Vén chi khac 702 743 743 743
Lai chwa phan phéi 661 1,227 2,639 3,324 BVPS 23,375 26,371 32,196 34,899
Loi ich CDTS 726 1,022 1,353 1,482
Téng VCSH 7,045 7,948 9,691 10,505

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phan Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cdp
nhirng théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cép theo yéu
cdu cta bat ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw
chi nén st dung cdc théng tin, phdn tich, binh luén cda Bdn bdo cdo nhw la ngudn tham khdo trwdc khi duva ra
nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay
duoc dwa trén nhitng ngudn di liéu ddng tin c@y. Tuy nhién Céng ty C& phén Chirng khodn Ngdén hang déu tw va
phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Id hoan toan chinh xdc va khéng chiu bét
ky mét trdch nhiém ndo déi vdi tinh chinh xdc ctia nhitng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhw
khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc si¥ dung todn bé hay mét phén ndi dung cua bén bdo cdo
nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cén nhdc cdn trong, céng
minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay d6i ma khéng cén bdo
trwdc. Ban bdo cdo nay c¢é ban quyén va la tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cua BSC déu trdi ludt. Bat ky noi
dung ndo cda tai liéu ndy ciing khéng dwoc (i) sao chup hay nhdn ban & bét ky hinh thic hay phurong thiec ndo
hodc (ii) duwgc cung cdp néu khéng dugce suw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8-9 Toa nha Thai Holdings
210 tran Quang Khai
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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