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CTCP GEMADEPT (HOSE: GMD)

KHUYEN NGHI " ) L P ;
TANG TRUONG CAI THIEN PANG KE TU KHU VU'C PHIA NAM
Gi4 hién tai: 78,000 Ngay viét bdo cdo: 05/04/2024 €O cAu c6 PONG
Gid muc tiéu trudc ddy 76,400 C6 phiéu lwu hanh (Triéu) 367 VietFund Management Ltd 7.91%
Gid muc tiéu maéi: 90,400 Vén héa (ty dong) 23,861 KIM Co., Ltd 5.24%
Ty sut cé tirc 1.5% Thanh khoan binh quan 10 phién: 773,776 KIM VN Growth EQ Fund 3.48%
Tiém nang tang gid 15.9% S& hitu nwdc ngoai 49%
Bo phan Research: QUAN DIEM PINH GIA
T6 Dinh Hién Vién Chung t8i duy tri khuy&n nghi NAM GIT d8i v8i c8 phi€u GMD véi gia muc tiéu ndm 2024 |3 90,400

VNB/CP (upside +15.9% so vdi gid déng clra ngay 05/04/2024) — diéu chinh tang gid muc tiéu +19%
$0 V@i bao cdo truwdc dé. BSC str dung trén phuong phap dinh gid tirng phan thay cho phwong phap
EV/EBITDA cho toan bd hoat dong kinh doanh cia GMD bdi ching téi ky vong LNST déng gdép tir
Gemalink va SCS buwéc vao giai doan tang trudng mdi véi mirc ting loi nhuin déng gép lan luot
+644%yoy va +40%yoy.

(Tiéu dung, cdng va van tai bién)
vientdh@bsc.com.vn

Bang so sanh gia CP va VN- Index

DU BAO KET QUA KINH DOANH

90,000 1,400 N3m 2024, BSC du bao GMD ghi nhan DTT 2024 = 4,019 ty ddng (+4.5%yoy), NPATMI 2024 = 1,169
1,200 ty dong (+57%yoy) — d3 loai trir Igi nhudn bat thudng 2023 va 2024, twong duong EPS FW 2024 =

80,000 W
1,000 3,821 VND, P/E FWD 2024 = 20.9x. Dua trén nhirng gia dinh sau:
70,000
:ZZ (1) Hoat déng khai thac cang: san luvgng khai thac cang tai cdc cong ty con ting nhe +1.3%yoy
00,000 100 va gié dich vu binh quan ting +3.8%yoy nh& théng tu 39/2023
50,000 (2) Hoat déng logistics +2.5%yoy nh& hgp tac vdi hai d8i tac Ién trong nganh dién may — gia

dung mai: Beko va Hitachi.
40,000

P PP PP _ (3) Loi nhudn cong ty lién doanh lién két +74%yoy nh& vao ddéng gop tich cuc dén tir
\Q@\” & \Q«,\'” \Qoa\” \Q@\” \Q«,\'” Gemalink (+644%yoy) va SCS (+40%yoy).
NN N AR
oo DR LUAN DIEM PAU TU
e Déng gbp loi nhuan tich cuc tir cdng ty lién doanh lién két Gemalink va SCS (+74%yoy).
Trong d6: LNST Gemalink va SCS lan luot déng gép vao 127 ty déng va 234 ty dong (chiém
Bang so sanh P/E va VN index khodng khodng 31% NPATMI 2024).
e  Bién Igi nhudn gbép (hop nhat) cai thién +0.5bsp nhd nang gid boc d& theo théng tuw
2 39/2023 thay thé& cho théng tw 54/2018 trong bdi cdnh sdn luvgng cac cong ty con hoi
16 phuc nhe.
14
12
- CATALYST
S e Thodi vdn hoat ddng kinh doanh khéng cét 16i (mang cao su)
2
2888888888828 Canh tranh van ti€p tuc tai khu virc phia Bac, déc biét gay git hon trong giai doan 2025 khi cang
g885883dd8¢88 Lach Huyén bén s 3, 4, 5 va 6 di vao hoat ddng trong 2025.
GMD VNINDEX
Chisd 2022 2023 2024F 2025F Chi tiéu 2022 plipk 2024F 2025F
PE (x)* 14.4 23.2 20.9 19.4 Doanh thu thuan 3,898 3,846 4,019 4,184
PB (x) 1.8 1.8 2.4 2.2 Loi nhuan gop 1,718 1,776 1,877 1,954
PS (x) 3.7 4.5 6.1 5.8 NPATMI(*) 994 746 1,169 1,261
ROE (%)* 13% 8% 11% 12% EPS 3,298 2,447 3,821 4,121
ROA (%)* 8% 6% 8% 8% Ting trudng EPS* 62% -26% 56% 8%

(*) D3 loai trir thu nhap bat thudng

Ngudn: BSC Research Ngudn: BSC Research
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I CAP NHAT KET QUA KINH DOANH QUY 4/2023

Bang 1: Tém tat KQKD Q4/2023

BIDV SECURITIES use

Q4.2023 Q4.2022 % YoY 2023 2022 % YoY
Doanh thu thuan 1,034 1,066 -3% 3,846 3,916 -2%
Khai thac cang 824 788 5% 2,942 3,104 -5%
Logistics va khac 209 278 -25% 903 812 11%
Gia vén hang ban (608) (611) 1% (2,069) (2,271) 9%
Khai thac cang 495 518 -5% 1,644 1,884 -13%
Logisitcs va khac 113 93 21% 425 387 10%
L3i gop 426 454 -6% 1,776 1,645 8%
Khai thac cang 329 270 22% 1,298 1,220 6%
Logisitcs va khac 96 185 -48% 478 425 12%
Chi phi ban hang (29) (36) 21% (115) (146) 21%
CP QLDN (247) (154) 60% (545) (396) 38%
%SG&A/DTT 27% 18% 8.9 17% 14% 3.3
Lai tir HDKD 288 316 -9% 3,160 1,357 133%
Thu nhap tai chinh 24 8 193% 1,941 24 8018%
Chi phi tai chinh (25) (27) 6% (169) (176) -4%
Trong da: Chi phi l3i vay (38) (36) 6% (93) (1312) -29%
Lﬁi/(la) tur CTLK 139 70 98% 272 405 -33%
Thu nhéap khéc, rong (35) (65) -46% (16) (48) -67%
L'i nhuén truwéc thué 253 251 1% 3,144 1,308 140%
Thué& TNDN (62) (36) 72% (642) (152) 322%
LNST (chua loai trir LN bat thudng) 192 216 -11% 2,502 1,156 116%
LNST (loai trir LN bat thuong) 192 216 -11% 1,027 1,156 -11%
Bién lgi nhuan rong 19% 20% (1.7) 65% 30% 35.5
Loi ich cla c8 déng thi€u s6 77 27 186% 280 162 73%
LNST cong ty me
(chura loaigtryu LN bt thuomg] 115 189 -39% 2,222 994 123%
LNST cong ty me
(loai tri LgN ‘Lgt thudng) 115 189 -39% 746 994 -25%

Ngudn: Fiinpro, BSC Research

Pi€m nhan chinh trong hoat déng kinh doanh Q4/2023: Hoat ddng khai thac cang tai cac cong ty con dan phuc hdi trong

nhirng thang cudi ndm. Gemalink déng gép loi nhuin vuwot tréi so véi 3 quy trwedc dé nhé san lwong ting dét bién

(+41%qoq, +78%yoy).

(1) Doanh thu khai thac cdng +5%yoy ch( yéu dén tir nhd tang giad dich vu binh quan +9%yoy.

(2) L&i cong ty lién doanh lién két +98%yoy, phan I&n dén tlr Gemalink déng gbp 72 ty dong

(3) Bién lgi nhuan hoat dong gidam manh -23bsp do phat sinh tang chi phi SG&A (+171%yoy)

(4) LNST - CDTS giam -39%yoy chd yéu dén tir chi phi thué€ TNDN = 62 ty déng (+72%yoy) va lgi ich c6 déng thiéu s6 = 77

ty dong (+186%yoy).

Ca ndm 2023: Tang truwd'ng chl yéu dén tir thodi vén cdng Nam Hai Dinh Vii

(1) DTT = 3,846 ty dong (-1%yoy) do san luvgng qua cang giam -5%yoy bdi cau tiéu dung tai cac khu vue van dang yéu.
(2) LNST-CDTS = 2,222 ty déng (+124%yoy) chu yéu nhd vao khoadn thodi vén cia Nam Hai Binh V. Néu loai trir khi
khodan Igi nhuan bat thwdng, LNST-CDTS wdc tinh = 746 ty déng (-25%yoy).

BSC Equity Research
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BIDV SECURITIES use

LUAN PIEM PAU TU

(1) Déng gop lgi nhudn tich cywce tir cdng ty lién doanh lién két Gemalink va SCS:

a.

Poi véi Gemalink:

Trong ngan han:
- Lg'i nhuan déng gép vao GMD tang manh +644%yoy, nho:
(i) S6 lwgng tau cip cdng Gemalink trong 2 thang ddu ndm +50% so vd&i giai doan 2021 — 2023: Theo quan sat, ngoai

Hinh: S6 lwong tau cap cang Gemalink trong 2 thang dau ndm 2024 c6 dau hiéu cai thién +50% so vdi 2021 - 2023

s6 lugt tau thudc nhdm cung cdp san lugng chinh cho Gemalink: CMA CGM véi tan suit trung binh khoang 8-

10/1an/thdng trong 2 thang dau ndm 2024 — twong duwong so vdi cung ky. Gemalink con tdng mdi cac luvot dén cac
tau I&n khac thudc lién minh Ocean Alliance (Evergreen, ONE...) vdi tan suat binh quan 4 [an/thang.

(i) Phuc hdi trén mirc nén thap va ciu tiéu dung cé diu hiéu cdi thién: Gemalink v&i mirc sdn lwgng taing manh mé
+121% (twong dwong hon 230 ngan TEU) trong 2 thang dau ndm so véi cung ky - cao hon so vdi cac cang cla ca
nudc (+33%yoy) va cang tai khu vure Ba Ria — Viing Tau (+61%yoy). Ching tdi cho rang day 1a dau hiéu tich cwc cho

thay cau tiéu dung dan hoi phuc.
- Bién lg'i nhudn cai thién +0.9 bsp yoy nh¢ gia dich vu bdc d& tang +10%yoy theo thong tu 39/2023.
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Lwot tau cap cang/thang

BSC Equity Research

Ngudn: Cang vu Viing Tau, BSC Research téng hop

Theo d6, ching tdi ky vong san lwgng Gemalink 2024 ting manh +40%yoy, twong dwong véi 96% céng suat thiét
ké giai doan 1.

Trong trung va dai han: Trién vong dén tir mé rong cong suat bat dau vao ndm 2025 (wéc tinh khodng 2.3 triéu
TEU/nam) va dat t8i da 3 triéu TEU/n3m tir 2026 tr& di — cao nhat so véi cac cang ddi thi I&n khac trong cuing khu

vuc.

(i) Sé& hiru cong suat khai thac 1&n (giai doan 1 = 1.5 triéu TEU/ndm va giai doan 2 = 3 triéu TEU/nam), ty 1&
hép thu tdt va kha nang xép d& canh tranh so véi cac cang trong cung khu vuec:

Gemalink vdi toc do tang trudng kép san lugng container 2021 — 2023 = 8.4%/ndam — cao hon so vdi toan
nganh va khu vuec lan can = -1.2%/nam. Cho thay kha nang hap thu twong déi t6t nh& cdc cam két cung

cap san lugng tir CMA — CGM va nhitng ho tro hoat dong hau can giip GMD thu hat thém cac khach hang

[&n mai.
Nh& vao vi tri thuan Igi va khd ndng x€p d& nhanh chdng — kha ning xép d& cla Gemalink dang t6t hon
so v&i binh quan cdc nhédm cang bién 1&n trén ca nwdc. Day 13 hai yéu t6 hang dau gitp Gemalink thu hat

cac hang tau 1&n thudong xuyén vao lam hang tai cang.

Bloomberg: RESP BSCV Trang | 3



Bao cao cap nhat doanh nghiép 14
05/04/2024 - HOSE: GMD BSC

BIDV SECURITIES use

Hinh: Kha ndng hap thu clia Gemalink t6t hon so vé&i khu Hinh: Kha ndng gidi phéng tau tét hon so vdi binh quan
vie lan can va toan nganh giai doan 2021 — 2023. cac nhom cang 1én trén ca nudec.
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- Gemalink Binh quan khu Céi Binh quén khu Cat Binh quan khu Hai
-2.0% 1.2% Mép Lai Phong
Gemalink Ba Ria - Viing Tau Ca nuwéc 2022 2023

Ngudn: VPA, GMD, BSC Research téng hop

(ii) Piém dén lam hang hap dan so véi cac cang khac trong khu vuwe 1an can: Gemalink d3 dan thé hién tét vai
trd cang nwdc sau tw nhan dan dau tai Cai Mép — Thi Vai, nho 2 yéu t6 dé cap phia trén, gitp ting kha ning
thu hat tau me cap cang lam hang cé tai trong tir 100 ngan DWT tr& |én - nhiéu gap 1.01 — 4.6 |an so vdi céc
cang khac tai khu vuc 1an can giai doan 2022- 2023, trong khi Gemalink chi ma&i di vao hoat dong chinh thirc
dugc hon 3 ndm so vdi cac d6i thd 1dn khdc nhuw TAn Cang d3 hoat dong véi bé day gan 15 ndm.

Hinh: Gemalink c6 kha nang thu hit tau me véi tai trong trén 100 ngan DWT
tét hon so vai céc cang I&n hoat dong lau ndm trong cung khu Cai Mép — Thj Vai.
It tau 100k DWT cép cang/thang
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m BEN CANG CAI MEP GEMADEPT-TERMINAL LINK mBEN CANG CONT CAI MEP THUONG - TCCT BEN CANG CONT CAI MEP THUQONG - TCIT
m BEN CANG CONT QUOC TE CAl MEP (TCTT) BEN CANG CONT QUOC TE SG-SSA (SSIT) BEN CANG QUOC TE CAI MEP (CMIT)

Ngudn: Cang vu Viing Tau, BSC Research téng hop
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BSC’

(iii) Dy kién th&i gian dwa vao khai thac tuyén dwéng Bién Hoa — Viing Tau trong 2026 giup thic ddy lwu thong
hang héa qua khu vwc Cai Mép néi chung va Gemalink néi riéng:
Hién nay, cdng TCIT+TCCT (thudc Tan Cang, khu vuc Cai Mép — Thij vai) hoat dong gan nhu 14p day cdng suat
thiét ké& 13 2 triéu TEU/nam. Nho két ndi ha tAng thudn tién, s& gilp lugng hang hda tai cac khu cdng nghiép
tai Dong Nai ky vong chay vao hé thdng cang Cai Mép — Thi Vai thay vi vao khu vyc cang tai TP.HCM — noi

dang hoat ddng vdi cong suat da duoc |ap day.
=  Vivay ching t6i cho ring Gemalink van con nhiéu du dia phat trién trong trung va dai han.

Véi nhitng yéu t6 tich cuc ndi trén, ching t6i cho rang trong 2025, san lwgng qua cang GMD cé toc do ting trwdng =
15.8%/nam - twong duong vdi tdc d6 tang trwdng san luong kép cla Gemalink giai doan 2021 — 2024 va cao hon so vdi tdc
dd tang trudng binh quan nganh dy kién khoang 4,0 — 4,5%/ndm (dwa trén phé duyét Quy hoach téng thé phat trién cang
bién Viét Nam giai doan 2021 — 2030). Trong gian doan 2026 — 2029, chiing t6i ky vong Gemalink ting trwdng véi téc do
binh quan = 18.7%/nam nh& vao yéu td két ndi ha tang giao théng vao khu vic Cai Mép. Nho d6, déng gép vao lgi nhuén sau

thué ca GMD [an luvgt nhu sau:

Bang: U'dc tinh kha ndng |ap day cda Gemalink va lgi nhuan déng gép vao GMD giai doan 2024 — 2029

Chi tiéu 2024 2025 2026 2027 2028 2029
Céng suat thiét ké (triéu TEU) 1.5 2.3 3.0 3.0 3.0 3.0
Céng suat thyc hién (triéu TEU) 1.4 1.7 2.0 2.3 2.8 3.3
% tang trudng (yoy) 96% 74% 66% 78% 93% 110%
Ty |& 1ap day (%) 40.0% 15.8% 18.7% 18.7% 18.7% 18.7%
LNST (ty d6ng) 196 233 324 464 624 831
Ty |& GMD s& hitu 65.13% 65.13% 65.13% 65.13% 65.13% 65.13%
LNST chuyén vé GMD (ty dong) 127 152 211 302 406 541

e POdivédi SCS:

Ngudn: BSC Reseesearch du phéng

- Tl thdng 2/2024, SCS d3 ky hop déng béc d& vai khach hang 1&dn Quatar Airway. U'dc tinh san lwong ca nam
+31%yoy chi y&u nhd khach hang mai gitp dong gép thém +25% san lwong khai thac quéc té trong 2024.

- Loi nhuan sau thué +28%yoy nhd co ciu chi phi khéng thay d6i nhiéu. Theo d6, udc tinh SCS déng gép 236 ty
déng vao loi nhuadn GMD (+40%yoy).

Bang: U'dc tinh déng gdp lgi nhuan cla SCS vao GMD giai doan 2024 - 2029

2024 2025(*) 2026 2027 2028 2029
Doanh thu (ty dong) 906 1,014 1,135 1,267 1,415 1,581
%yoy 29% 12% 12% 12% 12% 12%
LNST (ty dong) 638 645 714 790 875 970
%yoy 28% 1% 11% 11% 11% 11%
Ty 1é GMD s& hitu 36.60% 36.60% 36.60% 36.60% 36.60% 36.60%
LNST chuyén vé GMD (ty dong) 234 236 261 289 320 355

(*) Thué suat TNDN tdng trd lai vé mirc 20% thay vi 10% so véi trudce kia

(2) San lwong cac cdng ty con ndm 2024 dan héi phuc tré lai:
(i) Tai phia Bac: San luvgng tang nhe +2.1%yoy véi dong luc chinh dén tir Nam Dinh Vii. Cuy thé:

- Cang Nam Binh Vii: Trong 2 thang dau ndm 2024, ghi nhan hon 179 ngan TEU (+156%yoy) nh& vao chuyén

dich khach hang tir cAng Nam Hai Dinh Vi tir 2H2023. Theo d6, wéc tinh ca nam dat hon 1 triéu TEU

(twong dwong +20%yoy — chiém khoang 90% cdng suat thiét ké).

Nguén: BSC Research du phéng

- Du an nao vét kénh dao Ha Nam du kién hoan tat trong thang 5/2024, nham hd trg dén tau feeder véi
tai trong I&n hon (khodng 48,000 DWT — 50,000 DWT thay vi 30,000 DWT so vé&i truéc dd). Theo do, ky

vong déng gop vao +2% vao san lwgng Nam Dinh V.

(ii) Tai phia Nam (khu viec TP. HCM va Binh Dwo'ng):

BSC Equity Research

Bloomberg: RESP BSCV
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Hinh: Téc d6 tdng trudng kép san lwong container théng

BIDV SECURITIES use

- Nh& vao vi tri thuan lgi, khu vie cdng Phudce Long va Binh Duong ludn trong tinh trang day cdng suét.
Theo d6, ching t6i cho rang san lwgng cang sé di ngang trong 2024.

qua cang c6 su phan hoa theo khu vuece dia ly
giai doan 2018 —2023.

Hinh: S&n lwvgng hang hda qua cang tai phia Bac ciia GMD

van chiém ty trong |&n trong doanh thu khai thac cang

ngan TEU
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Ngudn: VPA, GMD

(3) Bién lgi nhuén cai thién nhe +0.5bsp yoy dwa trén ky vong gia ban binh quan tang +3.6%yoy nho théng tu 39/2023
nang gia béc d&, gitp hd tro bién mang khai thac cdng +0.9bsp yoy, tuy nhién cic hoat dong logistics vdi bién loi
nhuan ky vong thap lam bién gdp chung tang nhe +0.5bsp yoy.

Cap nhat khac

U'éc tinh gia trj thodi von

Cang Nam Hai

Cong suat thiét ké (TEU) 150,000 150,000 150,000
Ty 1é s& hitu 99.98% 99.98% 99.98%
Téng mirc dau tu (ty déng) 600 600 600
Gia tri s6 sach udc tinh (ty dong) 100 100 100
P/B muc tiéu 1.0x 2.0x 3.0x
Gia trj thodi von (ty dong) 100 200 300
Lgi nhuan trudc thué dy kién thu duoc (ty dong) 80 160 240
Lgi nhuan sau thué (ty dong) 64 128 192

Ngudn: BSC wéc tinh

Chung tdi lwa chon kich ban P/B muc tiéu = 2.0x |am kich bdn co s&. Theo d6, wdc tinh lgi nhuan bat thuwong déng gop vao

NPATMI

BSC Equity Research

2024 = +10%.

Bloomberg: RESP BSCV

Trang | 6



Bdo cao cap nhat doanh nghiép

05/04/2024 — HOSE: GMD

1. DU PHONG KET QUA KINH DOANH 2024F

BIDV SECURITIES use

Nam 2024, BSC dy bdo GMD ghi nhan DTT 2024 = 4,019 ty dong (+4.5%yoy), NPATMI 2024 = 1,169 ty dong (+57%yoy) — d3
loai trir lgi nhudn bat thudng 2023 va 2024, tuvong duong EPS FW 2024 = 3,821 VND, P/E FWD 2024 = 20.4x. Dua trén nhitng

gia dinh sau:

Bang: Dy phdéng két qua kinh doanh 2024F

. :% chénh’ . %yoy vre r s . , L
I(::;r dpg:;)g KQKD 2024F 2023 | 2024F méi 2024F cii Ide::rhps;‘oé\rlg (2024F Giai thl(:; (‘illgiudct:\:léhozc(;l24F mgai
: cii mGi/2023) :
Doanh thu thuan 3,846 4,019 4,029 -0.2% 4.5% [~ Diéu chinh giam gia ban binh quan -9.5%
Khai thac cang 2,942 3,094 3,325 -7.0% 52% | do gia ban binh quan 2023 thap hon so
San lugng khai thac 2,358 2,388 2,322 2.8% 13% | VvOikyvong.
+ Phia Bac 1,445 1,476 1,461 1.0% 2.1%
+ Phia Nam 913 913 861 6.0% 0.0%
Gia dich vu binh quan 1.25 1.30 1.43 -9.5% 3.8%

o (triéu dong) = Diéu chinh tang +31.5% doanh thu hoat
Logistics va khac 903 926 704 31.5% 2.5% dong logistics bai (i) doanh thu mang
Gi vGn hang ban (2,069) (2,142) (2,128) 0.7% 35% | logistics 2023 cao hon so véi k§ vong va
%GVHB/DTT 53.8% 53.3% 52.8% (0.5) (0.5) | (i) ky vong ddy manh hgp tac véi 2 déi
Lgi nhuan gop 1,776 1,877 1,901 -1% 6% | tac|&n trong nganh dién may — gia dung
%GPM 46.2% 46.7% 47.2% 0.5 0.5 | mdi: Beko va Hitachi
Chi phi BH (115) (120) (117) 3% 5%

Chi phi QLDN (545) (570) (403) 41% 59 = Diéu Chi'jh tén.g, +5% do CPQLDN cao
%SG&A/DTT 17.2% 17.2% 12.9% 43) ~ | hon sovdi du kien.
Lai tir HDKD 1,116 1,187 1,381 -14% 6%
%EBIT/DTT 29% 30% 34% 4.8 0.5
Thu nhap tai chinh (*) 1,941 211 51 314% -89% |= pigu chinh ting +314% do udc tinh
Chi phi tai chinh (169) (182) (202) -10% 8% | khoan lgi nhuan thoai vén cang Nam Hai
Trong do: Chi phi lai vay (135) (155) (202) -23% 15%
Lai/15 tir céng ty LD, LK 272 472 242 95% 74%
Trong do:
Gemalink 17 127 24 421% 6449 [~ Pieu chinh tang Igi nhugn dong gop cla
sCs 167 234 179 31% 40% | GML vao GMD (+421% so v4i dy phong
R L cli) nhd vao ky vong san lugng +40%yoy
Thu nhap khac, rong (16) (24) 0) 6338% 50% N R N o
va hoat déng trén diém hoa von.
LNTT 3.144 1.664 1.270 31% “47% | |G nhun SCS doéng go6p vao GMD +31%
Thué TNDN (642) (203) (185) 10% -68% | so véi dy phong cii nhd vao ky dugc hop
LNST 2,502 1,460 1,181 24% -42% | doéng cung cap dich vu béc d& cho Qatar
Lgi ich CDKKS 280 164 129 27% -42% | Airways tU thang 2/2024.
LNST Cong ty me 2,222 1,297 1,052 23% -42%
LNST Cong ty me
P Ll?l bét thuong) 746 1,169 1,052 1% 57%
%LNST Céng ty me/DTT 57.8% 32.3% 26.1% 6.1) (25.5)
%LNST Céng ty me/DTT
(loai trur Igi nhuan bat 19.4% 32.3% 26.1% 6.1) 12.9
thudng)
EPS 7,284 4,239 3,532 20% -42%
EPS* . 2,447 3,821 3,532 8% 56%
(loai trir LN bat thudng) ' ' '
P/E 7.8 184 17.5
P/E*
(loai trir LN bat thudng) 232 204 175

BSC Equity Research
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Iv. DINH GIA VA KHUYEN NGHI.

Chung téi duy tri khuy&n nghi NAM GIU® d6i véi c8 phi€u GMD véi gid muc tiéu ndm 2024 13 90,400 VND/CP (upside +15.9%
so vdi gid déng clra ngay 04/04/2024) — diéu chinh ting gid muc tiéu +19% so vd&i bdo cdo trwdc dé. Ching téi st dung
phuong phép dinh gid tirng phan thay cho phuong phép EV/EBITDA cho toan bé hoat déng kinh doanh cia GMD béi ching
tdi ky vong LNST ddng gdp tlr Gemalink va SCS budc vao giai doan tang trwdng mdi vdi mirc tang lgi nhuan déng gop lan
lwot +644%yoy va +40%yoy. Cu thé:

(1) Cang va logistics hgp nhat ching toi duy tri phuong phap EV/EBITDA vdi gia tri muc tiéu khdng déi = 9.9 bdi dau tu xay
dwng cdng Nam Dinh Vii giai doan 3 lam gia tang chi phi khau hao va |3i vay.
(2) Nang ky vong vé két qua kinh doanh cla 2 cong ty lién két cé dong gbp ty trong loi nhuan lén:
- Gemalink: Nang ky vong san lugng 2024F tir +20%yoy |én +40%yoy bdi san lwvong phuc hodi t6t hon dy kién nho (i)
phuc hdi trén mrc nén thap, cau tiéu dung dan cai thién va (ii) tang s lwot tau lam hang vao cang. Trong giai doan
2025, chung t6i gia dinh san lwvgng Gemalink +15.4%/nam — twong dwong CARG cliia Gemalink giai doan 2021-2024.
Trong giai doan 2026 — 2029, ching t6i gid dinh san lwgng Gemalink binh quan tang trwdng = 19.3%/n3m nho hd tro
tir tuyén dudng cao téc Bién Hoa — Viing Tau. Theo d6, wdc tinh déng gép vao loi nhuan hdng ndm cho GMD trung
binh trong 2025 — 2029 du kién khoang 331 ty déng/nam. Do Gemalink khéng niém yét, ching t6i 4p dung phuong
phap DCF thay vi EV/EBITDA d6i véi hoat déng kinh doanh cla céng ty nay.
- SCS: Loi nhuan dong gép vao GMD dugc mé réng +40% yoy so v&i bao cdo trwdc d6 nhd ky hop déng cung cap dich
vu b&c d& cho Qatar Airways tir gitra Q1/2024.
(3) Do yéu t6 han ché vé thong tin, ching toi sit dung ty 1€ chiét khdu khoang 25% déi véi mang bat dong san.

Bang: Dinh gia ¢ phiéu

SUM-OF-THE-PARTS VALUATION Phuong phap Gia tri Gia tri

Ty lé s& hiru déng gop

(Pinh gia tirng phan) dinh gia muc tiéu

1. U6c tinh Igi nhuan déng gép
cua cac tai san hién hiru

(i) Cang va logistics hgp nhat ty déng EV/EBITDA 9.9x 100% 16,449 16,449
(i) Gemalink ty déng DCF 65.15% 8,233 5364
(iii) SCS ty déng DCF 36.60% 9,145 3,347
(iv) Cac céng ty thudc CJ Logistics (*) ty déng P/E 10.0x 50.05% 1,025 513

CJ Gemadept Logistics

CJ Gemadept Shipping
(v) Coéng ty cao su ty déng P/B 1.0x 100% 1,448 1,448
(vi) Cac céng ty khac (**) ty déng BV 100% 406 406
2. Uéc tinh Igi nhuan déng gép tur
thoai von cang Nam Hai

LNST tu thoai vén cang Nam Hai 99.98% 128 128

Téng gia tri vén chi sé hiru 36,835 27,655
Ty |é chiét khau 0% 0%

S8 lugng CP dang luu hanh (***) triéu 8 phiéu 305.9
Gia muc tiéu VND/c6 phiéu 90,400
Gia dong cura tai ngay 05/04/2024 VND/cS phiéu 78,000
Upside 15.9%
Dividend yield 1.5%
Téng mirc sinh I&i 17.4%

Nguon: BSC dy phéng
(*) Gia dinh ty |é s& hitu 50.05%
(**) Bao gom dy an bat dong san, Mekong Logistics, K'Line Logistics va cac cong ty lién doanh lién két khac.
(***) Bao gom khoan ESOP phat hanh trong 2023
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Chi tiét dinh gid cac mang:

Bang: Mang cang va logistics hgp nhat (dvt: ty dong)

EV/EBITDA muc tiéu 9.9
EBITDA FY 2024 (diéu chinh Igi nhuén bat thuéng) 1,592
Gia tri doanh nghiép (EV) 2024 15,765
(+) Tién va dau tu ngan han 3,515
() No vay (2,827)
Gia tri vén chu sé hiru 2024 16,453
% Chiét kh3u vao gia tri 0%
Gia tri VCSH sau chiét khau 16,453

Bang: Pinh gia Gemalink (ty dong) 2025F 2028F Terminal (g =1%)
EBIT 655 765 917 1,100 1,318

- Thué (26) (36) (52) (69) (92)

+ Khau hao 298 327 351 374 394

- CAPEX (505) (540) (430) (428) (354)
Unlevered FCFF 422 517 786 976 1,265 18,275
Chiét khau 1.0 0.9 0.9 0.8 0.7 0.7
Hién gia FCFF (IGy ké) 422 478 674 775 930 12,441
Téng hop gia tri doanh nghiép 15,721
NG vay (7,487)
Gia tri doanh nghiép 8,233

Bang: Dinh gia SCS (ty dong) 2024F  2025F  2026F  2027F Terminal (g=1%)
EBIT(*) 618 689 776 867 970

- Thué (90) (161) (179) (198) (219)

+ Khau hao 44 42 41 40 39

- CAPEX 27) 27) (28) (29) (30)

- Thay d6i vén luu déng (68) (129) (142) (158) (174)
Unlevered FCFF 478 414 468 523 586 8,468
Chiét khau 1.0 0.9 0.9 0.8 0.7 0.7
Hién gia FCFF (IQy ké) 478 383 401 415 431 5,766
Téng hgp gia tri doanh nghiép 7,875

+ Tién va dau tu ngan han 1,270

- Ng vay -

Gia tri von chu sé hiru 9,145

1.4. P/E_Céac céng ty thudc CJ Logistics (ty dong)

2024F Net income 103
Target P/E 10
Equity value 1,025

Bang: Nhém céng ty cao su (ty déng)

Book value 1,448
P/B target 1.0x
Equity value 1,448
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Bang: Cac cdng ty lién doanh lién két khac (ty déng)
Ty & chiét khau 25%
Book value 541

Hinh: Dinh gia EV/EBIDTA

20
18
16

12
10

2

0
31/01/2019 31/01/2020 31/01/2021 31/01/2022 31/01/2023 31/01/2024

Enterprise Value/EBITDA = - = - -2xStd ~~ =====-- 1x Std

Mean = 00=e=e-. +1x Std — - = +2x Std

Ngudn: Bloomberg, BSC Research
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PHU LUC

KQKD (Ty déng) 2022 2023 2024F 2025F LCTT (Ty dong) 2022 2023 2024F 2025F
Doanh thu thuan 3,898 3,846 4,019 4,184 (L6)/LNTT 1,308 3,144 1,664 1,618
Gia vén hang ban (2,180) (2,069) (2,142) (2,230) Khau hao va phan bg 376 395 406 446
Lgi nhuan gop 1,718 1,776 1,877 1,954 Thay déi vén luu déng 1,138 (696) 155 (56)
Chi phi BH (142) (115) (120) (125) Diéu chinh khac (489)  (2,931) (203) (198)
Chi phi QLDN (524) (545) (570) (593) LCTT tu HPKD 2,333 (88) 2,021 1,810
Lai/l6 HDKD 1,051 1,116 1,187 1,235
Thu nhap tai chinh 24 1,941 211 98 Tién chi mua TSCD (1,391)  (1,045) (40) 477)
Chi phi tai chinh (166) (169) (182) (225) DPau tu khac 121 2,059 (347) (242)

Trong do: Chi phi lai vay (131) (135) (155) (197) LCTT tu HDPT (1,269) 1,013 (387) (713)
Lai/(16) tir CTLK 399 272 472 523
L&i/16 khac 0) (16) (24) (13) Tién chi tra c6 tlc (428) (780) (834) 811)
LNTT 1,309 3,144 1,664 1,618 Tién tU vay rong 91 (81) 863 450
Thué TNDN (147) (642) (203) (198) Tién thu khac - 45 - -
LNST 1,161 2,502 1,460 1,420 LCTT tu HDTC (338) (816) 30 (361)
Lgi ich CDKKS 167 280 164 159
LNST Cbng ty me 994 2,222 1297 1,261 Dong tién dau ky 637 1,364 1,474 3,137
EBITDA 1,427 1,511 1,592 1,682 Tién trong ki 726 109 1,663 737
EPS 3,298 7,284 4,239 4,122 Dong tién cudi ky 1,364 1,474 3,137 3,874
CDKT (Ty déng) 2022 2023 2024F 2025F Chi sé (%) 2022 2023 2024F 2025F
Tién va tugng duang tién 1,364 1,474 3,137 3,874 Kha nang thanh toan
Dau tu ngan han 82 356 374 393 Hs6 TT ngan han 0.8 1.8 2.4 2.7
Phai thu ngén han 868 1,212 1,039 1,082 Hsé TT nhanh 0.7 1.6 2.3 2.6
Hang ton kho 83 68 70 71
TS ngan han khéac - - - - Co cau vén
TS ngan han 2,619 3,401 4,849 5,658 Hs& Ng/TTS 39% 28% 32% 33%
Phai thu dai han 45 40 46 48 Hsé Ng/VCSH 64% 40% 47% 49%
TSCD nguyén gi4 6,304 6,858 6897 8264
Khau hao (3,042) (2,689) (3,094) (3,541) Nang luc hoat dong
TSPT nguyén gia - - - - S6 ngay HTK 14 12 12 12
Khau hao - - - - S6 ngay phai thu NH 81 115 94 94
TS d& dang dai han 2,790 1,759 1,759 864
DT dai han 3,065 3,122 3,452 3,675 Pinh Gia
TS dai han khac 1,249 1,051 1,288 1,341 PE (*) 14.4 23.2 204 18.9
TS dai han 10,412 10,141 10,349 10,651 PB 1.8 1.8 2.3 2.2
Tong TS 13,031 13,542 15,198 16,308
Ng phai tra 2,667 1,491 1,656 1,707 Ti suat Igi nhuén
Vay ngan han 543 446 346 367 Lgi nhuan gép 44% 46% 47% 47%
Téng Ng ngan han 3,211 1,936 2,002 2,075 Lgi nhudn LNST 30% 65% 36% 34%
Vay dai han 1,486 1,518 2,482 2,910 ROE (*) 13% 8% 11% 12%
Ng dai han khac 386 381 381 381 ROA (*) 8% 6% 8% 8%
Tong Ng dai han 1,872 1,899 2,863 3,291
Tong Ng phai tra 5,083 3,836 4,864 5,365 Tang trudng
Vén gop 3,014 3,059 3,059 3,059 Tang truéng DTT 22% -1% 5% 4%
Thang du vén 1,942 1,942 1,942 1,942 Tang trudng EBIT 56% 128% -45% 0%
Vén chd khac 743 619 619 619 Tang trudng LNTT (*) 62% -1% 16% 8%
Lai chua phan phéi 1,227 2,938 3,401 3,851 Tang trudng EPS (*) 62% -26% 56% 8%
Lgi ich CDTS 1,022 1,149 1,313 1,472
T6ng VCSH 7,948 9,707 10,333 10,943 SLCP Iuu hanh (triéu) 301 301 306 306
T6ng nguén vén 13,031 13,542 15,198 16,308 BVPS 26,371 31,825 33,780 35,772

Nguon: BSC Research
(*) Loai trir thu nhap bat thudng
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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 bét 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 ludn cda Bdn bdo cdo nhw la ngudn tham khéo 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 ¢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, sira déi, in Gn ma khéng cé sy VND y cia BSC déu trdi ludt. Bat ky ndi
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) dugc cung cp néu khéng dugce sw 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 President Place
Quan 1, Tp. H6 Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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