BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Cang bién— ICB8673 BAO CAO PHAN TICH DOANH NGHIEP
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Chung téi khuyén nghi mua cé phiéu GMD véi gia muc tiéu 1 nam la
45,755 déng/ cé phiéu, upside 18.23% so v&i mirc gia giao dich tai ngay
06/04/2016 & murc 38,700 ddng/ cb phiéu dwa trén phwong phap boi sb gia.
Nam 2016, GMD wéc dat EPS la 3,910 déng/ cb phiéu, P/E fw dat 9.89x .

GMD la mét trong sé it cong ty s& hiru khéi tai san Ién trong hau hét cac

- DO THI GIAO DICH khau trong chudi logistics, bao gdm cang va kho bai cé vj tri thuan loi, két

42 qué kinh doanh téng trwdng nhanh va thanh khoan tét.
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38- Két qua kinh doanh 2016 dw bao tang trwéng nhanh nhé: (1) Nganh

= logistics va cang bién huwéng loi tir cac hiép dinh FTAs, TPP da ky két. (2)

Cang Nam Hai Dinh Vi tiép tuc tang trudng san lwong khai thac nhe nadm tai

ol _ - . vi tri thuan lgi va ting trwdng nhanh lwu lwong hang héa xuét nhap khau qua
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14 khu vwec Hai Phong. (3) Cac kho DC vira dwa vao hoat ddéng nam 2015 va

| ‘ J kho lanh quy 3/2016 ky vong tang ty I& 14p ddy trong ndm 2016 nho tang
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vbn cac du an bét dong san tao dong tién tap trung cho cac hoat déng kinh
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Gia ky vong (d/cp) 45,755

Gia thi truong 38,700 | Tiém nang tang trwéng dai han. (1) Cang Gemalink nam tai vi tri thuan loi

Trién vong 3 thang 89 | trong khu vee Cai Mép, Iwu lwong qua khu viec ky vong tdng nhanh nhd

Trién vong 6 thang Tang 3 i i .

Trién vong 12 thang Tang | nang cap hé thong dwong bd phu trg va chinh sach cla thanh phd H6 Chi

Minh. (2) Bat dau thu hoach rirng cao su tlr ndm 2017.
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Rai ro dau tw: Rui ro pha lodng c6 phiéu tir trai phiéu chuyén dbi voi

Téng gia tri von hoa (ty)

Vietnam Investment Fund Il VIG.

Gia tri s6 sach/co phan 55,436
S& hiru nuéc ngoai (%) 49% | I ET
R — P chinh
Gid hien tai (/cp) tai ngay 400001 Fpoanh thu 2,580,465 2,525,138 3,012,605 3,582,351 3,954,386
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) ROS 4.44% 8.08% 18.75% 12.85% 13.57%
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GIOI THIEU CHUNG VE DOANH NGHIEP

Gi&i thiéu chung
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NGANH LOGISTICS

Khai quat nganh logistics.

3P Vi tri vai tro.

Supply cham manager

Logistics 1a cdng cu lién két cac hoat déng trong chudi gia tri tr cung cap
nguyén vat liéu, lwu thédng phan phdi, mé rong thj trwdng cho cac hoat dong
kinh té. Vi vay, logistics déng vai trd quan trong déi véi hoat ddng san xuét
kinh doanh ctia cac doanh nghiép: logistics gilp tao ra sw hi*u dung vé thoi
ML gian va dia diém tlr dy trr hang tén kho, nguyén vat liéu t&i van chuyén
thanh pham t&i tay khach hang.

Logistics serviees provider
Dic diém

Vé tai sén: C6 sw phan hoéa vé dic diém tai san dbi véi cac doanh nghiép
logistics. Nhin chung, cac doanh nghiép chi yéu hoat déng khai thac cang
(cdng hang khoéng, cang bién), kho bai (warehouse) va van tai yéu cau dau
tw Ion vao tai san cb dinh, vi vay chi phi khdu hao chiém ty trong Ién trong
tbng chi phi. Mat khac cac doanh nghiép hoat dong Forwardingl, dai ly van
tai can it tai san cb dinh ma chi yéu dwa vao kha nang hop tac véi cac hang
Ngudn: VLA Vvan tailon.

V& mb hinh hoat déng: gébm cé 1PL, 2PL, 3PL va 4PL trong dé phd bién hién
nay la hinh thirc 2PL va 3PL. 2PL bao gébm nhirng nha cung cap céc dich vu
Logistics don 1& nhdm dap &ng nhu cau cta khach hang. Nhitng cong ty
cung cép dich vu nay thwdng sé hiru va st dung nhirng phuong tién van tai
chuyén dung dé phuc vu cong viéc van chuyén dac thu cta ho. Trong khi d6
3PL la mét céng ty dai dién bén ngoai d& dam nhan toan bd cac dich vu
logistics ctia céng ty khach hang, vi vay cdng ty 3PL thwdng sé& hiru nhiéu tai
san hoac c6 mbi lien két véi nhidu coéng ty van chuyén dé tan dung téi da
chirc nang cda ho.
Ty trong logistics trén GDP
Bong lywc tang trwdng nganh: (1) Tang trwdng tiéu dung ndi dia. (2) Tang
1600 w6456 [ ** trwdng thwong mai véi cac qudc gia lang giéng va thé gidi. (3) Sw phat trién
cla co s& ha tang phu tro nhu dwéng bd, sat va chinh sach hd tro' ctia chinh
F20%  pha.
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1000 r15%  Hién trang nganh Logistics Viét Nam.

800 x 2 2 x X 2
F10%  Van tai dwong boé van la hinh thic van chuyén phoé bién nhat. Cu the,

khéi lwong hang héa van chuyén bang dudng bdé ndm 2015 chiém ty trong

s 77.1%, dong vai trd quan trong trong van chuyén hang héa xuyén bién gisi

v&i Trung Quéc- dbi tac nhap khau sé 1 cha Viét Nam. Trong khi do, cong ty

| o Van tai bién trong nwéc chi chiém 10% thi phan, trong d6 van tai hang kho

Viet Nam Singapore Malaysia Théi Lan  Trung chiém 12%, hang container chiém 8%, hang ldng chiém 8%. Di tau Viét

Nam chi yéu chi van tai hang xuét nhap khau di cac nwéc Trung Qubc,

DPéng Nam A, chau A, con céc thi trwdng Ién nhw chau My, chau Au do céc
hang tau nwéc ngoai ddm nhan
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Nguén: World bank
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Cham diém Logistics Viét Nam
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Mau xanh: Nhom doanh nghiép dithau tém
Mau tim: Nhdm doanh nghiép logistic bi théu tom

@ Vietstack.un

Nguén: Vietstock.vn

Ty trong khéi lwong van chuyén cha cac hinh thirc van tai

5.20% — 0.60%
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0.02%

17.10%
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Nguén: téng cuc théng ké

Téc do ting gia cwéc van tai kho bai cé xu hwéng giam. Giai doan 2011-
2014, chi sb gia cwdc van tai tdng véi tbc dd binh quan 9.3%/nam. Tuy
nhién, tbc d6 c6é xu hwéng cham lai khi ndm 2014 chi tdng 3.13% so vé&i mic
6.5% nam 2013.

Thi phan logistics cta cac doanh nghiép Viét Nam chi chiém khoang
20%, con lai 80% thj phan thudc vé khoang 25 doanh nghiép logistics nuwéc
ngoai. Cac doanh nghiép logistics ndi dia phan 1&n c6 quy md vén nhd, trinh
dd coéng nghé ciing nhw ngudn nhan lwc con yéu, vi vay phan I&n chi hoat
dong logistics don thuan 2PL (van chuyén va kho bai).

Chi sé Linear Performance Index (LPI?) con thap song ¢é xu hwéng cai
thién. Theo Worldbank, ndm 2014, LPI cta Viét Nam dat 3.15 diém, cai thién
dang ké so véi nam 2007 & murc 2.89 diém. Tuy nhién, nd&m 2014, Viét Nam
chi dng th 48 trén 160 nwéc dwoc do lwdng vé hiéu qua logistics, thap
hon dang ké so véi cac nwéc trong khu vuc nhw Thai Lan, Malaysia hay
Singapore lan lwot & 35; 25 va 5.

Xu hwéng s& hiru chéo cta cac doanh nghiép Logistics. Trong thoi gian
gan day, cac cong ty logistics niém yét dang tdng cuwdng s& hiru chéo. Trong
dé dang chu y 1a ITL- Indo Tran, mét cong ty logistics 1&n véi doanh thu ndm
2014 dat trén 200 triéu USD, luén 1a ngwdi mua cudi. Chang t6i cho réng
muc dich la: (1) Tan dung tai san, co s& vat chat cla cac thanh vién, ting
tinh lien két cla logistics ndi dia. (2) Tao ra s&c canh tranh véi cac doanh
nghiép logistics nwéc ngoai.

Tiém nang ting trwéng

Tang nguén cau cho nganh Logistics nhe: (1) X6a bd hang rao thué quan
nho cac hiép dinh FTAs da ky, gidp cho Viét Nam tham gia sau hon vao
chudi cung &ng cuta thé gidi va khu vuc, ting thwong mai hang héa va nhu
cau logistics. (2) Ngudn vén diu tw FDI vao cac nganh dinh huwéng xuét khau
nhw dién thoai, linh kién dién t& l1am tang nhu cu logistics d&c biét 1a cac
mang doi héi trinh d& céng nghé. (2) Thwong mai dién tl phat trién, dac biét
la mang ban hang qua mang (internet retatiling) giup tang nhu cau lwu kho

2 LPI danh gia kha nang két néi cac nhan té trong chubi logistics
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bai va van chuyén hang héa. Theo Euromonitor, ty trong thwong mai dién to
ndm 2016 sé dat khoang 0.71% & md&c 900 triéu USD, ting gap 3 1an so véi
nam 2011. (3) Mang kho lanh ki vong tang trwdng cao khi Viét Nam tham gia
sau hon vao chudi cung rng, dac biét 1a trong cac nganh dwoc, thiy san
déng lanh, xuat khau néng pham thady san.

DPau tw nang cap hé théng giao thong nhw dy an kénh Soai Rap cho phép
tau I&n vao khai thac tai cadng Hiép Phuwéc, cao tbc Ha Noi- Hai Phong két
ndi ddo Binh Vi véi Ha Noi, dworng 965, quéc 16 51 két ndi Cai Mép véi cac
khu céng nghiép xung quanh Tp. H6 Chi Minh.

3PL, bwéc phat trién tiép theo chia nganh logistics Viét Nam. Theo VLA?
hién nay Viét Nam chi c6 khodng 15% doanh nghiép c6 kha nang cung cap
dich vu logistics 3PL nhw GMD, TMS. Vi vay, cac doanh nghiép nay co loi
thé canh tranh I&n so v&i cac doanh nghiép khac.

HOAT DONG KINH DOANH CHINH

Nam Hai Port

Hai Duong ‘
- | Jer!

) B bn

Hai Phong Nam Hai-Dinh Vu Port

Dung Quat Port
é K 4

Dung Quat EZ
Phuoc Long ICD Port

W™ Logistics

king...)

. A

at Tan San

Ngudn: GMD

* Vietnam Logistics Association

(warehouse, frus

GMD la mét trong nhibng doanh nghiép I&n nhat trong nganh logistics
véi téng tai san cudi nam 2015 dat 8,693 ty, chiém khoang 40% tdng tai san
cla 25 doanh nghiép logistics niém yét.

GMD hoat ddng trong 2 linh vwe chinh & cang bién va logistics (dich vu van
tai, cho thué tai san, dai ly), v&i co s& ha tAng cang bién, ICD va DCs trén
khap ca nwoc. Vi vay, GMD c6 kha nang cung cép céc dich vu logistics tron
g6i, han ché téi thiéu cac dich vu thué ngoai (outsourcing).

Ngoai ra, GMD con phat trién 2 mang hoat ddng khac la tréng rirng cao su va
b4t dong san, tuy nhién ca 2 mang nay déu chwa mang lai doanh thu dang
ké cho GMD.

Bang téng hop tai sén ciia GMD

155 dau kéo container, 51
xe tai nhé ché tuyén ngan
14 pha séng chay tuyén Cai
Mép-Phwéc Long va Sai
Gon-Phnom Penh, 4 tau
feeder véi tbng cong suét
2,983 TEUs

Kho DCs 1, 2,3,4 va DC An
Thanh tai KCN Séng Than
Kho lanh tai Hau Giang cho
CTCP Minh Phu

Nam Hai Dinh Vi, Nam
Hai, Phuwéc Long (cang
can), Dung Quét
Gemanlink va Hoa Sen tai
Cai Mép, Viing Tau

SCSC tai san bay Tan Son
Nhéat

Van tai b

Van tai
Van tai thay, bién

Kho B3i Dang khai thac

Xay dwng

Cang Bién, Can | DPang khai thac

Xay dwng

Céang hang khéng

Nguén: GMD
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Nguén: GMD

Cong suét thiét ké

Két qua kinh doanh 2015.

DTT dat 3,589 ty (+19%yoy) cao hon dang ké so véi CAGR giai doan
2010-2015, & mic khodng 9%, trong d6 mang cang bién dat 1,696 ty
(+54%yoy), mang logistics dat 1,891 ty (+0.9%yoy).

Bién lgi nhuan gop cai thién dang ké, tlr 21% nam 2014 én 27% nam
2015 nh¢ (1) cai thién bién loi nhuan mang cang bién tlr 36.7% n&m 2014
lén 41.5% n&m 2015 do Nam Hai Dinh Vi dat hiéu suét s& dung cao va
tang san lwgng mang container lanh vai bién lgi nhuan cao, khoang 50%.
(2) Chi phi nhién liéu gidm 55%. (3) Tang trwdng mang logistics 3PL voi
BLN cao. Theo GMD, nam 2014, 3PL logistics tang trwdng 28% voi tang
trwdng EBIT dat 175%.

Loi nhuan c6t 16i tang 74% so v&i nam 2014. Trong nam 2014, GMD
da ban 85% cb phan tda nha Gemadept Tower va ghi nhan 570 ty déng
loi nhuan, . Néu nhuw loai trir khodn nay, LNTT nam 2015 t&ng 74% so voi
nam 2014, dat 500 ty.

Danh gia tiém nang tang trwéng cta GMD.

Hoat déng khai thac cang bién.

Hién nay, GMD dang khai thac chinh & 4 cang la Nam Hai, Nam Hai Dinh
Vi, Dung Quét va cang can Phuéc Long, trong d6 cdng Nam Hai Dinh Vi
chi méi dwoc dwa vao khai thac chinh thirc cudi quy 1/2014. Ngoai ra,

GMD con 2 cang dang trong qua trinh xay dwng tai khu vwc Cai Mép,

Viing Tau la Gemalink va Hoa Sen.

Céng suat hoat dong 2015 Tai trong tau cho Loai hang
(wore tinh) phép (DWT) GQERGET

Nam Hai Binh Vi Hai Phong 500,000 TEUs 99% 30,000 | Container
Nam Hai Hai Phong 200,000 TEUs 189% 10,000 | Container
Phwoc Long (ICD) Ho Chi Minh 500,000 TEUs 90% N/a | Container
Dung Quét Quang Ngai 2,000,000 tan 90% 70,000 | Hang roi
Ngudn: GMD

Két qua kinh doanh 2015. Nam 2015, DTT cang bién dat 1,696 ty
(+54%yoy), LN gdp dat 704 ty (+74%yoy). Chang t6i cho réng tang trwéng
doanh thu nhanh nhe: (1) 2 cang tai Hai Phong dat hiéu suét st dung
cao. Nam 2015, Nam Hai Dinh Vi dat khodng 99% céng suét thiét ké
twong dwong khoang 500,000 TEUs, cao hon dang ké& so v&i nam 2014
(cong suét dat khodng 50% do chi dwoc khai thac tir cudi quy 1/2014).
Trong khi d6, cdng Nam Hai véi phan khic khach hang la cac tau 10,000
DWT ciing dat hiéu dung cao & mwc khodng 189%. (2) Tang trwdng
mang container lanh. Do Trung Quéc déng clra bién gidi tlr thang 2/2015,
mang container lanh Iwu kho bai tang trwdng cao hon so vé&i 2014, T
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thang 4 dén thang 7, Nam Hai Dinh Vi lwu kho khoang 1,500 container
lanh/ngay ( gép 2 14n VSC) (phi lvu kho, bdc d& cua container lanh cao 2
lan cAc loai container khac)

Trong cac cang trén, chidng téi nhan dinh cdng Nam Hai Dinh Vi la dong
lwe tdng trwdng mang cang bién cia GMD dén nam 2017 nh& san lvong
hang hoéa dy bao tang manh qua khu vwc Hai Phong. Theo GMD, cbéng
suét cang c6 thé tang lén 650,000 TEUs/nadm khi bai sau cang Nam Hai
Binh Vi hoan thanh xay dwng.

Tiém nang ting trwéng san lweng khai thac cia cang Nam Hai Dinh
Vii. (1) Vi tri dia ly thuan lgi: ndm canh khu coéng nghiép Dinh Vi- noi tap
trung nhiéu doanh nghiép FDI tr Nhat Ban va Han Quéc, gan hoa tiéu va
ctra sbng gitp gidm chi phi van chuyén cho cac cha tau. (2) Hé théng
giao théng phu tro phat trién giap ddy nhanh lwu lwong hang héa qua
cang: nam cubi cao tdc 5B, phia Nam giap khu dat bd tri lam ga dwéng
sat tién cang cla Dinh Vi néi Hai Phong véi cac ga phia Bac va Con
Minh- Trung Quéc, giip Nam Hai Binh Vi tan dung dwoc ting truwédng
hang hoéa xuét nhap khau ctia khu vwe phia Bac.

Kha nang canh tranh cao so vé&i cac déi tha trong khu vwe. Chang toi
nhan dinh, cac déi tha canh tranh chinh cia Nam Hai Dinh Vi |a cac cang
nam phia ngoai cau Bach Dang dang xay dwng va dugc dau tw dong bo
gdém: Tan Vi, Dinh Vi, Doan X4 va Vip-Green port. So sanh véi cac cang,
Nam Hai DPinh Vi c6 loi thé (1) Nam trong chudi logistics I&n cla cong ty
me GMD, t&» d6 dam bdo dwoc ngudn khach hang vao khai thac cling nhw
ngudn tai chinh. (2) Chwa hoat dong téi da cong suét thiét ké nhw cac
cang Dinh Vi hay Doan Xa (da hoat déng vwot cong suat khoang 15-
20%). (3) Vi tri cang thuan lgi, chi sau Vip-Green port. Tuy nhién Nam Hai
Dinh Vi gap nhitng bat lgi: (1) Canh tranh 16n tir Vip-Green- méi dwa vao
khai thac chinh thirc ddu ndm 2016 (Vip-Green la cong ty con cia VSC-
mét trong nhirng doanh nghiép cang hoat déng tét nhét tai Hai Phong). (2)
Viéc thodi vén clia nha nwéc tai PHP sé cai thién quan tri va nang chéat
lwong phuc vu tai Tan Va- cang I6n nhat tai Hai Phong dén thdi diém hién
tai.

S6 cau tau Trong tai tau téi da( Do sau mén
DWT) nwéc(m)
binh Vi 2 20,000 8.7
Tan Vi 5 20,000 10.5
Hai An 1 20,000 8.7
PTSC Binh Vi 1 20,000 8.5
Céang Xanh 2 20,000 8
Tan Cang 189 1 15,000 8.7
Transvina 1 12,000 7.8
Nam Hai 1 10,000 9
Hoang Diéu 11 10,000 7.4
Chua vé 5 10,000 8.4
Doan Xa 1 10,000 8.4
Vip Green 2 20,000 10.5
NHDV 2 20,000 10.5

Nguén: cang vu Hai Phong

Ky vong ap dung gia san tai cac cang phia Bac. Gia san tai khu vyc
séng Thi Vai da hét hiéu lwc ngay 30/6/2015. 13/7/2015, Chinh pha da
ddng y giao bo tai chinh va giao théong van tai tiép tuc thwc hién gia san tai
khu vuc Cai Mép-Thi Vai dén ngay 30/7/2017 va nghién cu &p dung tai
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cac cang phia B&c, gidm tinh trang gidm gia dich vu cang dé tang kha
nang canh tranh.

Nam Hai Dinh Vi hwéng chinh sach thué wu dai 0% dén nam 2018,
va hudng 5% trong 10 nam tiép theo.

< > . - - 0,

i'zgz DT va LNG mang logistics 1% Gemalink, déng Iwc tang trwéng dai han mang céang bién. Cang
’ 130,14% Gemalink la dy &n cang cé quy mo I&n nhéat trong cum cang nwédc sau Cai

1,600 120, Mép — Thi Vai v&i tdng dién tich 1&n t&i 72ha, chiu dai cAu bén chinh 1a
1,400 119 . 1.150m va bén tau feeder 1a 370m. Giai doan 1 cta dw &n bao gébm cau
1,200 - " bén chinh dai 800m cho tau me va bén tau feeder dai 260m trén dien tich
1,000 8% - 8% kho bai 33ha. Kha nang xép d& cua cang trong giai doan 1 la 1,2 triéu
800 ey Teus/nam. Do anh hudng cta suy thoai kinh té toan cau, Gemadept da

600 chd déng gidn tién do thi cong cta dy &n Cang nudc sau Gemalink Cai

400 " 4% Mép tir thang 01/2012 va chon phwong phap gia tai tw nhién dé tiét kiém

200 - 2% chi phi. Hién hay dy an da thwc hién dwoc 39%. Chung téi nhan dinh,

Gemalink sé tré thanh dong lwc tang trwdng trong trung dai han nho (1)

L 0% . oy
2012 2013 2014 2015 ’ Chinh sach di doi cac cang trong ndi thanh thanh pho H6 Chi Minh, gidm

ach tac va tang lwu lwong hang héa qua khu vuc Cai Mép. (2) Luu lwong
hang hoa thdng qua dw bao tang nhanh khi cac hiép dinh thwong mai ty
do di vao hiéu lyc nhw TPP, AEC...(3) Hoan thién co s& ha téng phu tro,
duong bd gitp tang tinh lién két ctia khu cang Cai Mép véi cac khu cong
Nguén: GMD nghiép.

Dich vu logistics.

DT = | NG BLNG

GMD cung cép kha ddy da cac mat xich trong chudi logistics tr van tai
hang héa, kho van, cang hang khong dén dai ly giao nhan.

Két qua kinh doanh 2015. DTT nam 2015 dat 1,891 ty (+0.9%yoy), LNG
dat 255 ty (+27%yoy). Nguyén nhan chinh: (1) gia cwdc van tai bién
gidm.(2) Céac kho DC1 va DC2 da hoat déng day cong suét tr nam 2014
nén khoéng con tiém nang tang trwdng. (3) DC3 méi dwoc dwa vao sl
dung quy 3/2015.

Hoat déng kho DCs. GMD thyc hién Iwu kho hang héa, déng géi bao bi,
dan nhan, bbc xép tai kho... Khodng 1-2 nd&m gan day, ngoai cac hoat
doéng truyén thdng, GMD mé rong sang mang 3PL logistics, cht yéu phuc
vu cac mat hang: hang tiéu dung nhanh (FMCG), thwc phdm va dd ubng
(F&B), ban 1, hang cong nghé va dién t& tiéu dung va thoi trang.

Dién tich (m2) Strc chra
DC1 KCN Séng Than 1- Binh Dwong 8,800 N/A
DC 2 KCN Séng Than 1- Binh Dwong 24,000 60,000 Pallet
DC 3 Binh Duwong 11,000 18,300 pallet
DC 4 Hai Dwong 10,000 N/A
Kho Lanh Hau Giang 15,000 50,000 Pallet
Ngudn: GMD
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So sanh DCs cac cong ty

Nguén: di¥ liéu cac cong ty

e Nguén cau tang tir ting trwéng nganh ban Ié hang dién tur,
thwec pham, tiéu dung thiét yéu. Véi trén 90 triéu dan, mic
sbng tang, thi trwdng ban 18 tai Viét Nam cé nhiéu tiém nang tang
trwdng nhanh. Theo quy hoach ctia bé Céong Thuwong, dén ndm
2020 ca& nuwéc sé co khodng 1.200 — 1.500 siéu thi, trc 1a can
thém 550 siéu thi so v&i hién tai, 180 trung tam thwong mai va
157 trung tAm mua sam.

e Tiém nang tir DC lanh. Thang 5/2015, GMD hop tac voi MPC
xay dwng kho lanh tai khu céng nghiép Séng Hau- Hau Giang voi
tbng vén 670 ty (GMD gép 51%). Giai doan 1 cta dy an dang
trong qué trinh xay dwng véi chi phi dy kién khodng 400 ty déng,
gdm c6 kho lanh cong suét 50,000 pallets di vao hoat déng quy
3/2016 va kho lwu trir hang kho dién tich 15,000 m2 di vao hoat
dong quy 1/2017. Trong giai doan 1, MPC dadm bao 60% cbéng
suét hoat dong kho lanh. Giai doan 2 GMD xem xét phét trién mot
cang nhé tai khu vwc tuy theo lwong hang hoéa va nhu cau thi
trwdng. Chang tdi cho rdng MPC c6 thé thwe hién dwoc cam két
do (1) MPC 1a nha xuét khdu tém I&n nhét Viét Nam véi DTT
2015 dat 12,472 ty. (2) Do gia tém thé gi¢i gidm manh, lwong
hang ton kho ctia MPC tang nhanh, tdng nhu cau kho lanh.

e Giatri gia tang I&n tr mang logistics 3PL nho (1) GMD cb loii
thé s& hiru khdi tai sén trong hau hét cac khau ctia mét chudi
logistics, han ché phan dich vu thué ngoai téng tinh chi déng cho
quan trj hang ton kho va dy béo thai gian van chuyén. (2) Tang
trwdng tlr cac nganh dién tl, FMCG tao ngudn cau cho céc hoat
dong logistics doi héi trinh d6 cong nghé cla 3PL logistics.(3)
Tiép thu trinh d6 céng nghé, quan ly tlr cac dbi tac tir Nhat Ban,
Duec.

e GMD s& hiru DCs |&n nhat, nam trén ca nwéc, canh cac KCN
Ié&n. So v&i ITL logistics, dién tich kho ciia GMD Ién hon ~2 lan,
tédng strc manh canh tranh ctia GMD so v&i cac dbi thd. Thém vao
do, voi hé théng kho trén c& 3 mién, GMD c6 khad nang phuc vu
cac khach hang I&n nhw P&G, Unilever, Masan... , nhirng khach
hang c6 hé théng nha may va thi tredng tiéu thu trdi réng trén ca
nwéc. Thém vao do, vi tri cac DCs ndm canh cac khu coéng
nghiép I&n nhw Séng Than 1- Binh Dwong, Dai An- Hai Duong
gitp kho DCs tiép can cac nguén cau tai day.

e Da dang hoa khach hang giup giam ap lwc giam gia dich vu.
Hién nay, GMD c6 4 khach hang I&én la Sam Sung , Kinh Do,
Masan va Vinamilk. Trong d6 khach hang Ién nhét 1a Samsung
chi chiém khodng 5-10% téng cdng suét cac DCs ctia GMD.

e Ruiro canh tranh tr cac héng logistics |&n nwéc ngoai trong
mang logistics 3PL do bt lgi vé trinh dd cong nghé va nhan cong.
Chung téi lvu y, 3PL la mang logistics khong doi hoi s& hiru Ion
tai sdn ma cha yéu s dung tién bd cong nghé, quan ly.

Hoat déng van tai bién. Hién tai, GMD dang s& hivu 4 tiu bién va 14 pha
sbng, hoat dong chu yéu trén tuyén Viét Nam- Cambodia va tuyén lién A
véi san lwong 2014 dat 205,448 TEUs. Chang t6i cho rang van tai bién
chi déng vai trd hoan thién chudi logistics ma GMD cung cap, tiém nang
tang trwdng khong cao do (1) Chi s BDI da xudng dén mic thap nhét
trong lich st va chwa c6 dau hiéu phuc hdi. Ngay 21.3.2016, BDI déng
ctra tai mirc gia 398 diém. (2) Van tai bién noi dia canh tranh cao véi viéc
chuyén hwéng kinh doanh- tap trung thi trwéng noi dia cla nhiéu hang tau
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manh nhu VOS, HAH. (3) Hiéu suét s&r dung doi tAu da gan dat 100%.

Chi sé BDI

1400 - Thong ké doi tau
1200 + Cong suét (TEU) Hiéu suét st dung 2014
Pacific Gloria 699 96.40%
1000 1 Pacific Pearl 699 93%
Pacific Grace 836 87.40%
800 1 Pacific Express 749 74.20%
600 - Nguén: GMD
400 Mang cang hang khéng: cang SCSC, la hop tac cia GMD véi Téng
cobng ty cang hang khong Viét Nam va A41 JSC va mét sb nha dau tw
200 1 khac, trong d6 GMD goép vén Ién nhét 29%. Nam 2015, loi nhuan t
0 SCSC chiém ~90% téng loi nhuan thu duoc tir cong ty lién doanh lién két.
Ww Y Y Yy WY 9 Q Trong giai doan 2010-2014, san lwong théng qua dat téc do tdng trwdng

SR8 88888888 R

A o T T T I N S S S CAGR la 63% khi chi m&i dwgc dwa vao hoat ddng nam 2009. Chung t6i
S5 Fbhoro689q 9 cho réng cang hang khong sé dong goép dang ké cho lgi nhuan tir lién
doanh lién két ctia GMD trong thoi gian téi do: (1) Nganh hang khéng Viét
Nam dwoc du b&o tang trwdng tét nhat khu vwe. (2) Cong suét hoat déng
moi dat khoang 24% nam 2014 sau hon 6 nam dwa vao khai thac. (3)
Gilp GMD tan dung van chuyén nhirng hang gia tri cao nhw dién te, dién
thoai v&i bién lgi nhuan cao, khoang 60-66%.

2
3
4
5
6
7,
8
9,
10,
11
12
1
2

Ngudn: Bloomberg

Dw bao tang trwéng hang
khong 2014-2034

6.00% Mang kinh doanh bat déng san.

7.30%
7.00% GMD hién tai dang s& hivu 3 duw &n bat dong san la Gemadept Tower,
i 6-:20% Saigon Gem va khu phirc hop Vieng Chan- Lao. Dau nam 2014, GMD da
o.00% oo ban 85% cb phan tda nha Gemadept Tower thu vé 570 ty loi nhuan. 2 dy
5.00% | 4.60% an Saigon Gem va Viéng Chan- Lao con dang trong giai doan hoan thién
100k thd tuc. Theo ban quan tri GMD, GMD sé& dan thoai von 15% toa nha
Gemadept Tower nam 2016 va 2 dy an con lai sau khi hoan thanh thu
3.00% tuc. Mac du thj trwong bat ddng san dang tang trwdng nhanh, 2 dy an
2.00% Saigon Gem va Viéng Chan-Lao nam & vi tri dep, ching t6i cho rang chu
Lo0% trwong thodi vén ciia GMD hop Iy’do: (1) GMD khéng c6 kinh r]ghiém vé
xay dwng, kinh doanh khai thac bat dong san. (2) C6 thém nguon lwc tap
0.00%

t 3 3 5 nhiéu kinh nghié an ly, khai thac la cang bién vz
Toancu Chéu A Vigt Nam Phiippines Indonesia rung vao mang co6 nhieu kinh nghiém quan Iy, khai thac la cang bien va
Thai Binh logistics. Chung t6i lwu y, GMD dang can nhiéu von xay dwng cang

Duwong z
. Gemalink (hoan thanh 39%) va Hoa Sen, va mé& réng hé thong kho bai.
Nguodn: IATA .
Mang trong rteng cao su.
Gidcaosu ¢k Cubi nam 2015, GMD da dau tw ~1,351 ty (khodng 15.5% TTS) vao dy an

tréng rirng cao su tai Campuchia. Dy an bao gébm 30,000 ha dét trong
rirng cao su, trong d6 10,000 ha da duoc gieo tréng. GMD ké hoach tréng
thém khoang 1,000 ha méi ndm. GMD du tinh dw an sé& dem lai doanh thu
vao nam 2017. Giébng véi mang bat dong san, GMD ciing dang cé ké
hoach thoai vén mét phan khi tim dwoc nha dau tw chién lwoc. Banh gia
dw &n trdng rirng cao su ctia GMD, ching tdi cho rang:

10500

100.00

%S00

000

50

C6 thé ghi nhan két qua kinh doanh kha quan nam 2017 do gia cao
su quay lai da phuc héi nho (1) ngudn cung thé gi¢i dw béo gidam do cac
quéc gia Ién cé chinh sach kim hdm san lwong. (2) Tén kho cao su thé
w5 tos Te e e oo me | 9101 gidm dang ké con 1.84 triéu tan thang 10/2015 tir 2.06 triéu tan cudi
nam 2014. (3) Nganh 6 t6 My dw bao tang trwdng nhanh nam 2016 nho
gia dau ré va cai thién thj trwéng lao déng.

Ol phi hdi

Hirthing
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Nguén: Bloomberg Khu dat tréong c6 gia tri cao. Do Campuchia ngirng cap quyén st dung
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déat cho nha dau tw nwdc ngoai, GMD la mét trong sé it ndm quyén st
dung quy dat 1au ndm, dem lai gia tri cao cho GDM néu nhw thyc hién
thodi von.

TAI CHINH DOANH NGHIEP

Tang trwéng

TTS 6,868,900 6,822,403 7,626,046 8,179,782 8,693,551
%yoy -1% 12% 7% 6%
DTT 2,382,021 2,580,465 2,525,138 3,012,605 3,582,351
%yoy 8% 2% 19% 19%
LNST 14,704 114,502 203,952 564,932 460,454
%yoy 679% 78% 177% -18%
LNST/DT 1% 4% 8% 19% 13%
Co ciu von/Tai san

Vay/VCSH 0.56 0.50 0.60 0.61 0.61
TSNH/TTS 0.37 0.37 0.30 0.35 0.31
TSDH/TTS 0.63 0.63 0.70 0.65 0.69
Nang lwc hoat dong

Sb ngay tén kho 15.92 17.26 17.95 16.13
Sé ngay phai trd 36.87 39.64 39.47 41.05
Sbé ngay phai thu 158.95 159.03 127.07 129.81
Thanh khoan

Thanh toan hién thoi 1.86 2.29 2.02 2.44 1.84
Thanh toan nhanh 1.79 2.21 1.92 2.36 1.76
Thanh toan béang tién mét 0.86 0.99 0.90 1.32 0.68
Kha nang sinh l&i

EPS 948 1,680 4,572 3,356
BLN gép 16% 18% 18% 21% 27%
BLN truwéc thué 1% 6% 8% 23% 14%
ROA 0.21% 1.68% 2.67% 6.91% 5.30%
ROE 0.34% 2.61% 4.55% 11.58% 8.55%

Ngudn: BCTC GMD
Co cau tai san. Trong giai doan 2011-2015, téng tai san ting v&i CAGR

Cociau TS béng 0.8%, v&i co cdu TSDH/TTS kha 6n dinh, dao déng khoang 50%.
100 Bang chu y, d&én nam 2015, GMD co nhiéu tai san chua tao ra doanh thu
90 la: 50% von gép vao cang Cai Mép, Gemadept- Terminal Link tri gia ~
80 1,395 ty (chiém 16.3% TTS), dau tw rivng cao su tai Campuchia véi tbng
Zg vén 1,268 ty (chiém 15% TTS). Diéu nay tac dong gidm dang ké 1én cac
50 chi sb danh gia kha nang sinh I&i cia GMD nhw ROA (néu nhw loai triv
40 gia tri TS nay, ROA cta GMD 2015 dat 7.6%).
30
20 Co cau ngudn vén. Ty trong vdn chi s& hiru trén tdng ngudn vén ludn
10 dao ddng trong khoang 62%, phi hop v&i dac thi hoat dong san xuét kinh
0 2011 2012 2013 2014 2015 doanh ctia GMD Ia khai thac cang bién va logistics. Twong tw, viéc dau tw

chwa hiéu qua mét lwong Ion von vao khu vuc cang tai Cai Mép va rirng

®TSNH ®TSDH cao su tac dong tiéu cwc t&éi ROE cia GMD.

Thanh khoan cé xu hwéng giam. Trong giai doan 2011-2015, cac chi s6
do mirc dd thanh khodn clia GMD déu cé xu hwéng gidm dan. Cu thé
thanh toan hién thdi da gidm t 2.44 ndm 2014 xubng con 1.84 ndm
2015. Tuy nhién cac chi s6 nay van & mic trén 1 va & mc trung binh
nganh.

Kha nang sinh I&i giam manh tir 11.58% nam 2014 xubng con 8.55%
nam 2015. Nguyén nhan chi yéu do trong nam 2014, GMD ghi nhan ~570

Y - ALof15
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Co cau ngudn vén
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ENo vay BVCSH

Thanh khoan
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Thanh toan bang tién mat
e Thanh toan nhanh

e Thanh toan hién thoi

Ngubn: GMD

Kha nang sinh loi

2012 2013 2014 2015

e ROA ==fl== ROE

Ngudn: GMD

ty khodn doanh thu bét thuéng tlr viec ban 85% cb phan tai tda nha
Gemadept Tower, lam cho EBIT/DT gidm manh tir 0.27 xubng con 0.17.
Ngoai ra, so v&i trung binh nganh, ROE va ROA cta GMD nam & murc
thép (trung binh nganh ROE, ROA lan lwot & mic 21% va 15.27%) do co
cAu tai san cia GMD con nhiéu tai san chwa tao ra doanh thu. V&i ké
hoach thoai vbn tai rirng cao su va dau tw dwa vao khai thac cang
Gemanlink, chung t6i cho rdng ROA va ROE cta GMD sé cai thién dang
ké trong thoi gian toi.

Phwong trinh Dupont

2012 2013
EAT/EBT 0.77 0.99 0.81 0.92
EBT/EBIT 0.51 0.64 0.86 0.81
EBIT/DT 0.11 0.13 0.27 0.17
DT/TTS 0.38 0.33 0.37 0.41
TTS/VCSH 1.55 1.70 1.68 1.61

Nguén: GMD, BSC téng hop

Rui ro pha lodng tir trai phiéu chuyén déi ctia VIG. Ngay 18/6/2012,
GMD vay chuyén ddi thanh cb phiéu cta Vietnam Investment Fund Il 40
triéu USD trong vong 5 nam, 1ai suat 6%/ nam. Diéu khodn hop déng cho
phép VIG chuyén toan bd hodc 1 phan khoan vay gém ca gbc va lai thanh
cb phiéu phé théng ctia GMD sau 1 ndm hop dong duoc ky hop 1&. Gia
chuyén dbi 1a 88% trung binh gia thi trudng ctia cd phiéu trong 1 thang
trwdc thodi diém phat hanh- twong dwong véi gid chuyén dbi khoang
19,397 ddng/ cb phiéu. C6 phiéu GMD dang giao dich tai ngay 18/3/2016
tai mirc gia 39,900 ddng/ cb phiéu, cao hon 106% so véi gia chuyén dbi.

Dw bao sé c6 phiéu thwong phat hanh thém

2016 2017

S6 lwong cb phiéu chuyén ddi 60,388,535 62,200,192
Gia chuyén doi 19,397 19,397
EPS co ban 3,910 4,303
EPS sau chuyén ddi 2,859 2,822

Nguén: GMD, BSC dw bao

Doanh thu: Téng doanh thu ndm 2016 dat 3,954 ty (+10%yoy), trong d6
doanh thu tr mang dich vu cang dat 1,699 ty (+54%yoy) nhd cang Nam
Hai Binh Vi dy bao dat san lwgng 600,000 TEU (+21.2%yoy) twong trng
véi khodng 120% cong suét thiét ké nhe tang trwdng nhanh lwu lwong
hang hda qua khu viec Hai Phong va kha nang canh tranh cao cia Nam
Hai Binh Vi. Doanh thu tr mang logistics dat 2,118 ty (+12%yoy) nho
cac kho DC3 va DC4 hoat déng ca nam thay vi 5 thang nhw trong nam
2015 va giai doan 1 kho lanh dwoc dwa vao hoat déng tr quy 3/2016.
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Trong do, DT tlr van tai bién wdc dat 824 ty (+2%yoy), DT tir kho bai dat
1,232 ty (+14%yoy)

Bién lgi nhuan gép nam 2016 dat 25.33%, trong d6 mang dich vu cang
bién dat 39%, thdp hon so véi nam 2015 & mic ~42% do ching t6i than
trong loai bé anh hwéng ctia mang container lanh. Mang logistics dat bién
loi nhuan khoang 13.48% nhé& tang trwdng cla mang logistics 3PL va kho
lanh.

Chi phi lai vay & mirc twong dwong so véi nam 2015 do GMD khoéng co
ké hoach vay no 16n trong ndm (vay ngan han dw bao bién doéng theo
bién dong cua tdng tai san). Lai suat vay trung binh ~6%/n&m

Chi phi ban hang va quan ly doanh nghiép dw bao bién dong theo bién
dong cda téng doanh thu- tang 10%.

L&i tr cong ty lién két dat 51 ty nhe dong gop dang ké cia SCSC.
Chung t6i dw bao, nam 2016 SCSC dat doanh thu 365 ty (+7%yoy) twong
duwong véi tang trwdng nganh hang khong Viét Nam dy bao béi IATA.

Lo nhuan trwéc thué ndm 2016 dat 583 ty (+17%yoy)
Dinh gia cé phiéu.

Chuang tdi st dung phwong phap boi sb gia gébm 3 chi sb P/E, P/B va
EV/EBITDA dé wéc tinh gia trj hop ly trén mot cb phiéu ctia GMD do (1)
GMD la doanh nghiép c6 nhiéu tai san chiém ty trong I&n chua tao ra
doanh thu. (2) Rui ro Ién trong viéc wéc tinh gia tri hop ly clia cac phan tai
san ma GMD dy dinh ban trong thoi gian toi.

Do6i v&i boi sé gia P/E, gia tri hop Iy cb phiéu GMD la 40,741 déng/cp,
véi P/E bang mc trung binh nganh 10.4x, EPS 2016 dy bao dat 3,910
déngl/cp

Déi véi phwong phap P/B, gia tri hep Iy 1 ¢ phiéu GMD la 56,237
dong véi gia dinh P/B dat 1.1x, BVPS nam 2016 dat 55,436 déng/cp

Do6i v&i phwong phap EV/EBITDA, gia 1 cé phiéu GMD la 41,655 dong
véi gia dinh EV/EBITDA dat 6.75x, EBITDA nam 2016 dat 950 ty déng.

Ty trong Gia woc tinh
P/E 30% 40,741
P/B 30% 56,237
EV/EBITDA 40% 41,655
Gia 1 cd phiéu 45,755

Nguén: BSC wdc tinh

Quan diém dau tw.

Chung tdi khuyén nghi mua cb phiéu GMD véi gia muc tiéu 1 nam la
45,755 ddng/ cb phiéu, upside 18.23% so vé&i mrc gia giao dich tai ngay
16/3/2016 & murc 38,700 ddng/ cb phiéu dwa trén phwong phap bdi sb
gia. GMD la doanh nghiép logistics dirng dau nganh tai Viét Nam véi tai
san kho bai va cang bién trai rong ca nuwéc. Tiém nang tang trudng cla
GMD trong 1 nam téi dwa vao (1) Cang Nam Hai Dinh Vi tiép tuc ting
trwdng san lwong khai thAc nhe nam tai vi tri thuan loi va tang trwéng
nhanh lwu lwgng hang héa xuét nhap khau qua khu vwc Hai Phong. (2)
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Cac kho DC vira dwa vao hoat dong gitra va cudi nam 2015 ky vong duwoc
l&p day trong ndm 2016 nhe téng trwdng nhu ciu kho bai cta nén kinh té
va cac khach hang chinh. Thém vao do, kho lanh hop tac voi thiy san
Minh Pha dwoc dwa vao hoat déng quy 3/2016 sé la dong lwc tang trwdng
cho GMD cho quy 4/2016 va cac nam sau dé. (3) Thodi vén tai cac dy an
b4t dong san va rirng cao su tao dong tién dau tw vao cac hoat dong kinh
doanh cbt 16i.
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Hé théng khuyén nghi: Khuyén nghj cda ching t6i dua trén sy phét trién cda thj truong va s chénh léch gida gia
hién tai v6i gia muc tiéu 12 thang bao gém c3 cé tirc qua cac thoi ky (trir nhikng truomg hop déc biét). Hé théng
khuyén nghj nay dwoc ap dung ké ter ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudc vao timg nganh, timg doanh nghiép va
tumg cé phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 18 hay téng hop cua céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phwong phap gia tri tai sén rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghij dau tw va gia muc tiéu bi loai bé can ctr theo chinh sach cda BSC khi
BSQ dong vai tro tw van trong mot hgp dong sap nhap hoac trong mot giag dich
chién lvoc cﬂa’doar)h nghiép do, va trong tredng hgp BSC khoéng du dir liéu de thyc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban b&o céo nay cia Cong ty Cé phan Ching khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), ch/ cung
cap nhwng thng tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
céu cua bét ky t6 chire hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, nam gil¥ chirng khoén. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh ludn cda Bén béo céo nhw la nguén tham khao truéc khi dua ra
nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay duoc
dua trén nhing ngudn de liéu déng tin cdy. Tuy nhién Cong ty Cé phén Chirng khoan Ngén hang déu tw va phat
trién Viét Nam (BSC) kh6ng dam béo rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bat ky
mét tradch nhiém nao déi véi tinh chinh xac cda nhing thong tin dwoc dé cdp dén trong béo cao nay, ciing nhw
khéng chju trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cda ban bao cao
nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao cao nay dya trén sw can nhac céan trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban bao céo nay c6 ban quyén va | tai sdn cda Cong ty Cé phdn Chung khoédn Ngén hang Bau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 4n ma khong c6 sw déng y cta BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai BPuwong Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyé&n Cong Tr
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn

Ban quyén cta Cong ty Cé phdn Chung khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), 2009.

Bat ky néi dung nao cda tai liéu nay ciing khdng duoc (i) sao chup hay nhan bén & bat ky hinh thic hay phuong
thire nao hodc (i) duoc cung cép néu khéng duoc sw chép thuén cda Cong ty C6 phén Ching khoan BIDV.
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