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Khuyén nghi

Gid muc tiéu NA
Gia dong clra 44.300
Upside NA

Di¥ liéu thi truong

S8 lwgng cp (tr cp) 288
V8n héa (ty d) 12.700
Gia cao nhit 52 tuan 45.800
Kh?l lwgng giao dich binh quan 10 781.333
ngay (cp)
C6 dong I6'n (%)
VIG 30.4%
L& Thay Huong 7.52%
ReClollection Pte. Ltd 7.46%
Deutsche Bank AG London 4.02%
PYN Elite Fund 1.9%
Dién bién gia
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BSC Research

BSC

Quan diém dau tw

Tai ngay 17/10/2017 GMD giao dich tai mirc gid 44.300 d6ng/cp.
V&i du dod EPS 2017 13 8.403 ddng/cp, GMD giao dich tai mirc P/E
fw 1a 5.27x. M(c trung binh nganh hién tai vao khoang 11x. Tuy
nhién két qua kinh doanh tdng manh d6t bién dén chd yéu tir viéc
ban tai san, trong khi hoat déng kinh doanh cbt 18i 1a cang bién va
logistics dwac du bao khéng cé d6t bién 16n trong thai gian téi. Vi
vay chiing t6i cho rang nha dau tu nén tiép tuc theo ddi véi GMD

va dua ra khuyén nghi Nam Gitt véi GMD.

Dy bdo nam 2017. Chung t6i du bao doanh thu nam 2017 dat
3.322 ty (-11%yoy), LNST dat 2.691 ty (ndm 2016 chi dat 443 ty)
tuwong Ung vai EPS 2017 cb thé dat 8.403 ddng/cp. Du bdo cla

ching toi dua trén céc gia dinh:

° Doanh thu mang cang cé thé gidm 10% so véi ndm 2016.
DPong luc tdng trudng chinh clia mang khai thac dich vu cang bién
la Nam Hai Dinh Vii va Nam Hai c6 thé g&p khé khan trong ndm
2017. Bbi véi cang Nam Hai, do viéc xay dung cau Bach Ding d3
di vao giai doan hoan thién nén chdng t6i du bdo san lugng thong
qua sé& giam manh trong nam 2017, chi dat mic khoang 140,000
TEU (-20%yoy), gia dich vu tai cang nay cling dugc chidng toi dy
bao gidm khodng 5%. Dbi vdi cdng Nam Hai Binh Vi, viéc cang VIP-
Green di vao hoat ddng ca 2 cau cang tir dau ndm 2017 s& tao ap
lwc canh tranh rat 16n. Tuy nhién véi vi tri dic dia trén ban dao
Pinh Vi va xu hudng dich chuyén cla cac hdng tau tir cac cang
phia trong cau Bach Dang, ching tbi cho rang NHDV s& khai théc
khodng 110% cong sudt thiét k&, twong rng véi 550,000 TEUs, gid
dich vu tai cang nay gidm khodng 10% so vdi nam 2016

TU dau ndm 2017, GMD d3 nang quyén s& hitu tai cdng Binh

Duong 1én 65% va du tinh nang cong suat cadng nay lén 300,000
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TEU/n&m tlr 150,000 TEU/n&m. TP H6 Chi Minh dang cé ké hoach di doi cac cang thudc khu Phuoc
Long sang 50 ha tai quan Long Binh, bén canh cang Binh Duong. Day cling la khu vuc cé luu luvong
container théng qua I8n va duoc két ndi tot véi cac khu CN tai Bién Hoa, Long An. Tuy nhién, viéc
trién khai chinh sach ctia thanh phd chua rd rang, ching téi than trong du bao san lwong théng qua
chi khoang 455k Teus (-8%yoy).

e Mang logistics du bdo giam khoang 13% nam 2017. Do viéc ban trén 50% céac cong ty shipping va
logistics, trong quy 4/2017 doanh thu clia mang van tai bién du bdo s& khdng duaoc ghi nhan vao
bcte hop nhat, wéc tinh khoang 50 ty. Chung toi than trong nhan dinh trong ndm 2017, mang
logistics s& tiép tuc hoat ddng 8n dinh so véi ndm 2016. Cac kho DC 1, DC2, DC3 va DC 4 duoc du
bdo da dat ty 1& 14p day 100% tir ndm 2016. Giai doan 1 cla Mekong Logistics d di vao hoat dong
tlr thdng 11/2016 véi cdng suat kho lanh 50.000 pallet va dugc tdm Minh Phi dam bao 50% cong
suat. Giai doan 2 gdm 2 nha kho va&i dién tich 14.400 m2, bai chira container rong 5 ha va cang
container MeKong GMD vdi bén tau dai 275m. Giai doan nay s& duoc thuc hién theo hinh thirc
cudn chiéu theo th( tu kho, b3i container, bén tau.

e | gi nhuan dugc chia tir SCSC dugce du bao than trong & mirc khoang 84 ty. Trong nam 2016, san
lwvong théng qua cla SCSC dat 126,000 tan (+51%yoy), gitp SCSC ghi nhan doanh thu 495 ty
(+45%yoy). Riéng trong 972017, san luong théng quan d3 dat 104,408 tan (+17.7%yoy). 672017
SCSC ghi nhan doanh thu 275 ty (+25%yoy). Vi vay trong cd ndm 2017, chidng tbi ki vong san luong
théng quan clia SCSC tang khodng 20%, giip GMD ghinhan Igi nhudn khodng 83.87 ty vao |gi nhuan
tlr cong ty lién doanh lién két.

Loi nhuan dét bién tir ban tai sdn. GMD d3 thuc hién thoai vdn thanh cong 50.9% tai 2 cong ty 1a TNHH van
tai bién Gemadept holding, TNHH Logistics Gemadept holding va 15% tai TNHH Logistics Gemadept holding.
Gia thodi von vin chua duoc GMD tiét 16. Tuy nhién theo théng tin t&r DHCD dau ndm viéc thodi von tai CJ
Viét Nam cé thé ghi nhan lgi nhuan 100 ty, tai 2 cdng ty logistics va shipping a 150 triéu USD. Vi vay ching
toi gia dinh viéc thodi vén nay cé thé mang lai Igi nhuan d6t bién 13 2.900 ty, va cé thé duoc ghi nhan trong

quy 4. Ngudn tién nay s& duoc dung dé trd cd tire dic biét ty & 85%.

Ti 1& dy kién chuyén

Tilé s& hitu nhuong Gia gbc 2016
Cac cong ty cao su 100% 51-100% 1,452,518
TNHH Logistics Gemadept holding 15% 15% 140,415
CTCP Tiép van va cang quéc t&€ Hoa Sen Gemadept 51% 51% 70,866
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CTCP cang Cai Mép Gemadept Terminal Link 75% 25% 1,379,472
TNHH van tai bién Gemadept holding 100% 51% N/A
TNHH Logistics Gemadept holding 100% 51% N/A

Nguén: GMD, BSC téng hop
Dy dn cdng Nam Binh Vii- ¢ thé s& di vao hoat ddng giai doan 1 vao thang 5/2018. Thang 11/2016, GMD
b3t dau khdi cdng xay dung cang Nam Dinh V. Giai doan 1 du an cé tédng mirc dau tu 1,700 ty, tai tro bang
von vay 1,000 ty, gdm 2 cau bén vdi tdng cdng suat 1a 500,000 TEU/ndm. Giai doan 1 du an duaoc ki vong
s& di vao hoat dong vao thang 1/2018. Tuy nhién theo tham khdo mét sb doanh nghiép tai Hai Phong,
nhanh nhat khodng thang 5/2018 du 4n nay mdi cé thé di vao van hanh. Cac giai doan tiép theo s& duac
thuc hién trong giai doan 2019-2022, nang tong cong suat cang |én mirc 1.8 triéu Teu, tdng cdng suat cac
cang khu vuc phia Bac dat 2.5 triéu Teu/ndm
Tai khai cong xdy dung cang Gemalink. Cang nay da hoan thanh khoang 39%. Cang la hop tac cia GMD véi
CMA-CGM (m6t doanh nghiép clia Phap) va la cdng nudc sdu I1én nhat tai khu vue Cai Mép-Thi Vai. Cang
Gemalink 1a du an cang c6 quy md 18n nhat trong cum cang nudc sau Cai Mép — Thi Vai véi téng dién tich
|én t&i 72ha, chiéu dai cau bén chinh 13 1.150m va bén tau feeder 1a 370m. Giai doan 1 cla du dn bao gom
cau bén chinh dai 800m cho tau me va bén tau feeder dai 260m trén dién tich kho bai 33ha. Kha ndng xép
d® clia cang trong giai doan 1 1a 1,2 triéu Teus/ndm. Vi vdy ching t6i du doan vén cho giai doan 1 du &n

nay c6 thé cao gap d6i du an Nam Dinh Vi, twong ¢ng vdi khodng 3,400 ty.
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy dwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura 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 nguén di¥ liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo ndy duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phdn Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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