Bao cao cap nhat doanh nghiép

GMD - CTCP Gemadept
31/5/2018

Khuyén nghi: Theo dai
Ma Tuin Minh Hién (PTCB)
hien.mtm@bsc.com.vn

Gia muc tiéu NA
Gia dong ctra 25,550
Upside NA
Nguyén Tuén Anh (PTKT)
anhnt@bsc.com.vn

Gia muc tiéu NA
Gia cut loss 22,000
Dir liéu thi trwong

Sé lwong cp (tr cp) 288.28
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Dién bién gia (1 nam)

Tdng quan cong ty

GMD la doanh nghiép déu nganh
trong finh wvwc khai thac cang,
logistics, van tai hang hoéa, quan ly déi
tau va cac djch vu phu tro khac. Ngoai
ra, GMD |& cong ty duy nhét sé hiu
moét chubi gia tri toan dién nganh
logistics Viét Nam.

Cac bao cao khac link

BSC Research

BSC
Co Héi Tir Cang Bién

Dinh gia

Ngay 31/05/2018, cb phiéu GMD duwoc giao dich tai mic gia
25,550 dbng/cd phiéu, twong dwong P/E va P/B FW Ian lwot la
12.58x va 2.2x (ching t6i da loai trir di doanh thu bét thuong tir
viéc thoai vén 2 cong ty logistics ctia doanh nghiép)

Ké hoach kinh doanh 2018F

Q12018, DTT dat 689 ty (-20% yoy) do tbng san lwong tat ca cang
bién dat 20% ké hoach 2018F do c6 1 thang Tét nguyén dan.
Nam 2018, GMD dat ké hoach DTT hgp nhat 2,405 ty ddng (-
39.72% yoy) trong d6 DTT Khai thac cang dat 2,183 ty déng (19%
yoy) va DTT Logistics dat 222 ty (-89.69% yoy), nguyén nhan DTT
Logistics ghi nhan giam do GMD chuy&n nhuong vén ciia 2 cong
ty (Gemadept Logistics va Gemadept Shipping). LNTT 2018 dat
2,130 ty déng (327% yoy).

Catalysts

(1) GMD sé thoai vén mang BDS dy bao loi nhuan kha quan.

(2) SCSC hién dang trong qua trinh hoan thién niém yét trén san
HSX n&m trong ké& hoach thoai vén ctia GMD.

(3) Room ngoai hién bj khod mirc 20.4%, GMD sé m& room Ién
49%, NN c6 thé mua thém 5% twong (ng 14 triéu cb phiéu.

Rui ro dau tw

Mang cao su dang gap khd khdn véi khoang 16 binh quan hang
nadm dwéi 10 ty. Hién GMD dang tim dbi tadc chién lwgc nham
thoai khdi mang nay.

Cap nhat doanh nghiép (xem chi tiét trang 2)

(1) Mang Cang: Hién cac cang & khu vuc phia Bac (Hai Phong)
dang qué tai: Cang Nam Hai 120%-170% codng suét, Cang Nam
Hai Dinh Vi 122% céng suét. Vi vay, GMD hién dang mé rong hé
thdng cang lén:

- Cang Nam Binh Vi GB 1 hoan thanh vao Q12018, mé& réng quy
mo thém 500,000 Teus cho khu ve Hai Phong.

- Gemalink s& 1a dw an quy md Ién nhét & cum cang nwéc sau
Cai Mép-Thij Vai, GD 1 sé hoan thanh trong Q42019.

(2) Mang Logistics: HDKD contract Logistics mé& rong tap khach
hang nhwng do canh trang cao nén chdng t6i danh gia bién lgi
nhuan gop khdng cao wéc dat 10%-15%.

(3) Ké hoach tra c¢é tirc 2017: bing tién 15%, cb tirc déc biét
bang tién 65%.


mailto:hien.mtm@bsc.com.vn
mailto:hungtt@bsc.com.vn
https://www.bsc.com.vn/Report/ReportsInCategory/1

Bao cao cap nhat doanh nghiép B S C
GMD - CTCP Gemadept
31/5/2018

KQKD 2017. DTT ban hang va cung cap dich vu 2017 dat 3,984 ty dong (+6.5% yoy), tuy nhién,
chi phi QLDN 2017 dat 344.48 ty dong tang dang ké +15% yoy do GMD m& rdéng hoat ddng kinh
doanh céc cdng & khu vue Hai Phong (Cang Nam Binh V). Vi thé, LNST cda GMD dat 581.4 ty
déng ting nhe +3.1% yoy.

Q12018, DTT dat 689 ty (-20% yoy) téng san lwong tat ca cac cang bién thap hon k& hoach wéc
dat 20% 2018F do c6 1 thang Tét nguyén dan. Doanh thu tai chinh dat 1,395 ty (+98x yoy) do
chuyén nhuong v8n dau tu hai cédng ty con Gemadept Shipping va Gemadept Logistics. Hién,
GMD chi ndm gitr 51% von Gemadept Shipping (104 ty) va 49% vén Gemadept Logistics (131 ty)

Hoat dong kinh doanh chinh ciia GMD trong 2017:

(1) Khai thac cdng: DTT 2017 dat 1,829 ty (+13% yoy) chiém 45.9% co cu DTT va 68% co cau lgi
nhuén gdp 2017. KQKD cang kha quan nh& khu v phia Nam ting trudng tot véi hidu suiat kinh
doanh cai thién. Bén canh d¢, viéc GMD thodi b6t v8n & mang logistics va cdc mang yéu kém
cac sé giup cho doanh nghiép tap trung hon vao mang khai thac cang vai bién lgi nhuan cao va
room phét trién tiém nang:

- Cang Phuéc Long khai thac hiéu qua: DTT 2017 téng 35% va LN ting 38%.

- Trién khai tai kh&i dong du an Cang Gemalink, ching téi danh gia day s& 13 dv an quan trong
trong ndm 2018 v&i quy m6 1&n nhat & cum cadng nwdc sdu Cai Mép-Thi Vai, GD 1 s& hoan thanh
trong Q42019.

Khu vue phia Bic (Hai Phong) thi phan GMD chiém 19%, hién cac cang hién dang qua tai:

- Cdng Nam Hai: doanh thu 2017 gidm so v&i 2016 do san lwgng 2017 thdp hon ndm ngodi.

- Cang Nam Hai Dinh Vi 2017 doanh thu tang 5% yoy, chi phi tdng 25% yoy do san lugng khai
théc tdng chi phi nguyén vat liéu va khau hao tang. Hién GMD dang dau tu thém ciu cho Cang
Nam Hai Dinh Vii dé ting nang suat hoat dong.

- Cang Nam Dinh Vii GD 1 hoan thanh vao 4/2/2018 vdi chi phi dau tw 1,700 ty, mé rong cong
suét thiét ké 500,000 TEU/ndm, tang 9.6% san lugng cho khu vire Hai Phong. DAy 1a du an quan
trong nhdm hd tro cum cdng & Hai Phong, ching tdi wéc tinh doanh thu cé thé dat 522.1 ty
dong.

San lwong  Titrong téng

Tén cang . , Khuvwe Cdng Suit

(TEU) san lwong cang
Cang Phudc Long 630000 0.1215(|Phia Nam NA
Cang Gemalink GD 1 1.5tr 0.224|Phia Nam NA
Cang Nam Hai 167896 0.032|Phia Bdc [120%-170%
Cang Nam Hai Binh Vii 654474 0.126|Phia Bic 122%
Cang Nam Binh Vii GD 1 500000 0.096|Phia Bic NA

Ngudn: GMD, BSC Research
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(2) Mang Logistics: DTT dat 2,153 ty (+2% yoy) chiém 54% co cau DT, LN gdp dat 324 ty chiém
32% co cau LNG. HDKD contract Logistics mé réng tap khach hang, tuy nhién, sy canh tranh vé
gia chao thau gay gt nén bién Igi nhuan gdp khong cao chi dat 10%-15%.

- Gemadept Shipping dat san lvgng 2017 251,766 TEU (+7% yoy); doanh thu dat 726,4 ty (+3%
yoy).

- Mekong Logistics |2 kho lanh 16n nhat Béng Nam A, wéc tinh DTT ting 17% yoy va LN gidm -
10% yoy do chua thé 1ap dAy hoan toan 9 kho trong 2017.

- Kline - Gemadept Logistics: GMD tién phong trong linh vi'c méi Auto logistics tap trung cung
cap dich vu cho céc hdng san xuat oto Ién nhu: Honda, Ford , Mercedes, Isuzu, ...

- Dau tw vao déi tau: Green Pacific container 1,060 TEU vao thang 10/2017, tau séng Phudc
Long 6, 8 sirc ch® 200 TEU I&n nhat tai Viét Nam.

K& hoach thoai von va tra c6 tirc 2018

(1) K& hoach tra c6 tirc 2017: bang tién 15%, cd tirc dic biét bang tién 65%.

(2) GMD sé thoai vén mang BDS du an GEM du bdo Igi nhuan kha quan.

(3) SCSC (UPCOM:SCS) dang trong qud trinh hoan thién niém yét trén san HSX ndm trong ké&
hoach thodi vén ctia GMD. GMD hién dang nam 2775 ti cd phi€u SCS (~¥32.25%)

(4) Room ngoai hién bi khoa mirc 20.4%, GMD s& m& room |1&n 49%, NN c6 thé mua thém 5%
tuong &ng 14 triéu c6 phiéu.
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Phan tich tai chinh

31/5/2018
Pon vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thudn 2,525 3,013 3,586 3,742 3,984
LN goép 445 625 947 1,018 1,024
DT tai chinh 185 665 56 39 173
Gia dong clra (185) 25,550 (243) (151) (132)
Lai vay (115) (113) (118) (121) (142)
CP ban hang (24) (32) (45) (63) (86)
CP QLDN (232) (280)  (261) (297) (355)
L4i/ld HDKD 189 752 491 597 734
TNhap khac (rong) 16 (51) 15 (116) (84)
LN trwéc thué 206 701 506 481 650
LN sau thué 204 565 461 444 581
LN CB thiéu s6 12 34 58 54 77
LN Cty me 192 531 402 390 504
EPS 1,680 4572 3,171 2,048 1,748
TS ngan han 2,300 2,395 2,678 2,140 2,158
Tién va TD Tién 470 943 905 724 781
Phai thu ngén han 1,026 1,167 1,515 1,128 1,069
Tbén kho 113 91 107 87 103
TS ngén han khac 137 63 60 112 94
TS dai han 5,326 5,784 6,321 7,978 9,079
Phai thu dai han 111 177 198 151 131
TSCD 2,824 2,461 2,432 2,698 3,224
TSCB hiru hinh 2,030 2,203 2,159 2,317 2,833
TS thué tai chinh - 14 27 49 65
TSCD v6 hinh 112 243 246 331 326
TS d& dang dai han - 799 1,086 1,824 2,448
TS dai han khac 431 402 595 997 956
Téng TS 7,626 8,180 8,999 10,118 11,237
No phai tra 2,705 2,961 3,385 4,251 4,145
No ngén han 1,141 1,169 1,606 2,961 2,584
Vay ngén han 515 407 424 1,579 679
No dai han 1,564 1,791 1,779 1,290 1,561
Vay dai han 1,269 1,480 1,455 928 1,256
Vén chi s& hivu 4,484 5219 5,614 5,867 7,092
Vén gop 1,144 1,161 1,196 1,794 2,883
LN chwa phan phéi 691 1,031 1,153 1,131 1,108
Tdng ngudn vén 7,626 8,180 8,999 10,118 11,237
% yoy DTT 19%  19% 4% 5%
Bién In gép 17.6% 20.7% 26.4% 27.2% 26.1%
Lai vay/ DTT 4.6% 3.7% 3.3% 3.2% 3.6%
CP ban hang / DTT 1.0% 1.1% 1.2% 1.7% 2.2%
CP QLDN/DTT 9.2% 9.3% 7.3% 7.9% 9.0%
Bién In thuan 8.1% 18.8% 12.8% 11.9% 14.8%

BSC Research

BSC

DTT dat 3,984 (+6% yoy) nh& vao mang cang
phia Nam téng trwéng tét nh&r cang Phwéc Long
+ 35% yoy, Mekong Logistics +17% yoy; phia B4c

4n dinh v&i hé thdng cum 3 cang: Cang Nam Hai (-

20% yoy), Cang Nam Hai Dinh Vi (+5% yoy) va
Cang Nam Dinh Vi m&i hoan thanh Q12018.

LNTT dat 650 ty (+35% yoy), nher HDKD cbt I6i
tang va dau tw tai chinh tang kha quan 173 ty

(+343% yoy)

GMD c6 co cAu TS Dai han chiém chd yéu
80.79% Téng TS , tang 14% yoy do cong ty dau
tw vao nhiéu cang bién méi nhw Cang Nam Hai

Pinh Vi, Gemalink, v.v

Lai Vay/DTT 6n dinh véi chién lwoc kiém soat chi
phi tét va dam phan murc 1ai suét vay tét so véi thi
trwong (B0 tin nhiém tin dung cao)

CP QLDN/DTT tang 1.1% cha yéu la do tang chi
phi mé& rong HPKD va thic dau doanh thu ting

trwdng.
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MOT SO CHi TIEU TAI CHINH CO BAN

2013 2014 2015 2016 2017
1. Kha nang thanh toan

Hsb TT ngén han 2.02 2.05 1.67 0.72 0.84
Hs6 TT nhanh 1.80 1.92 1.56 0.66 0.76
Gia doéng cira 25550
TSNH/ TTS 030 029 030 021 019 Hé sb No/TTS cia GMD thép chi dat 0.37,
gidm 5% yoy, gilp doanh nghiép c6 tai chinh
TSDH/ TTS 0.70 0.71 0.70 0.79 0.81 “ . 'Y PO s
] lanh manh va nguon tién doi dao 781 ty tai tro
Hs6 No/ TTS 0.35 0.36 0.38 0.42 0.37 du)o'c nhiéu cho du} an tu)o’ng lai
Hsb No/ VCSH 0.60 0.57 0.60 0.72 0.58
No ngén han/TTS 0.15 0.14 0.18 0.29 0.23
Ng DH/TTS 0.21 0.22 0.20 0.13 0.14

3. Nang lwc hoat dong

Vquay hang tdn kho 20.7 23 27 28 30 COGS/DTT téng 1.4% dan dén t)’/ SUét LN gﬁp
gidm twong trng do chi phi dich vu téng

Vquay phai thu 8.4 9 9 8 7

Vquay phai tra 7.7 7 6 5 5

Sé ngay HTK 17.6 16 14 13 12

Sé ngay phai thu 433 41 41 47 50

Sb6 ngay phai tra 475 50 65 79 81

ccc 13.4 6 (10) (20) (18)

4. Kha néng sinh loi

LNST/DTT (%) 81% 18.8% 12.8% 11.9%  14.8% LNST/DTT dat 14.8% tang (24% yoy) nho

LNST/VCSH (%) 45% 10.8%  82%  7.6%  8.2% vao hoat dong clia mang cang phia Nam

LNST/TTS 2.7% 6.9% 5.1% 4.4% 5.2% dugc khaj thac vg’cyt cong suat, va c§1c
khodng dau tw tai chinh cia GMD hiéu

LN t HDKD/DTT 75% 25.0% 13.7% 16.0% 18.7% LA

5. M6 hinh DuPont (5 nhan td)

TTSIVCSH 1.70 157 1.60 1.72 1.58

DT/TTS 0.33 0.37 0.40 0.37 0.35

EBIT/DT 0.13 0.27 0.17 0.16 0.20

EBT/EBIT 0.64 0.86 0.81 0.80 0.82

18 rong/LNTT 0.99 0.81 0.91 0.92 0.89

6. Dinh gia

PE 24.4 9.0 12.9 20.0 235 GMD 2018 sé ghi nhan lgi nhuén cao do thoéi

B 10 10 10 14 19 khoi 2 cong ty logictics va E:éng Hoa Sen Rnén
dy bao EPS FW 2018 sé dat 6,600 dong,

EPS 1,680 4572 3,171 2,048 1,748 twong dwong PE FW 2018 1a 3x

BVPS 39,191 42,002 42,514 28,792 21,861

7. Tang trwéng ( %yoy )

TTS % 10% 12% 11%
No 9% 14% 26% -3%
DTT 19% 19% 4% 5%
LN gép 41% 51% 8% 1%
LNST 177%  -18% -4% 31%
EPS 172%  -31%  -35%  -15%

BSC Research
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Phan tic
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BSC

h ky thuat

DPiém nhan ky thuat:

- Xu hwéng hién tai: Gidam gia dai han

- Chi b4o xu hwéng MACD tudn cé xu hwéng gidm va phan ky bén dwdi dwong tin
hiéu, két hop véi xu hwéng gidm cla chi bao RSI, cling cb xu hwéng gidm gia dai han
cta cb phiéu

- Thanh khodn: gia tri thanh khodn trung binh 10 phién dat khoang 500 nghin
Cp/phién.

Nhan dinh: GMD dang trong xu hwéng gidm gia dai han sau khi cham dinh & murc 38,
lién tuc roi thiing cac ngwéng hé tro quan trong. Hién tai gia cd phiéu da roi thing
ngudng hd tro 25.5, twong dwong véi ngwdng Fibonaccy 78.6%, vdi thanh khoan co
xu hwéng gidm dan. Trong cac phién giao dich gan day, xuat hién tin hiéu dao chiéu khi
GMD xuét hién phién tang manh 6.3% ngay sau khi gia ¢ phiéu giam manh 6.7% trong
phién trwéc d6, tuy nhién khéi lwong thanh khodn trong phién tang diém chi bang %2 so
v&i phién gidm diém. Ngoai ra, con xuét hién mé hinh nén véi bong trén dai, cho thay
hién tai gia cd phiéu dang gap ap lwc ban & vung khang cw 25.5. Do d6, chwa thé xac
nhan dwoc tin hiéu dao chiéu clia GMD.

Khuyén nghi: Nha dau tw tiép tuc theo déi dién bién gia cb phiéu. Ngwéng hd tro tiép
theo 1a khoang 22, twong dwong véi nén tich ldy trwdc d6 cha cd phiéu

D6 thj ky thuat

GMD - Daily

30/05/2018 Open 24.9, Hi 26.1, Lo 24 55, Close 25.2 (-0.4%) BBTop(Close,10,2) = 28 62, BBBol(Close,10,2) = 2373, MA(Close,10) = 26.17, MA1(Close 200) = 32 54,

40

Oct 2017 Apr Jul Oct 2018 Apr

GMD - Volume = 249,950.00, MA{(Volume,20) = 476,834.50, MAT(Volume,10) =507 262.00
1
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GMD - RSI(1

5)=23820
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GMD - MACD(12,26) =-0.91, Signal(12,26,9)=-0.79

Crasted with AmiBraker - sdvanced charting and technical analysis software. hitp://www.amibroker, com
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Khuyén cao sir dung

Ban béo c4o nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét
Nam (BSC), chi cung cAp nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cta
doanh nghiép ciing nhw dién bién thj trudng cla cb phiéu ctia doanh nghiép. Bao céo nay
khéng dwoc xay dwng dé cung cap theo yéu ciu cla bat ky td chirc hay ca nhan riéng &
nao hodc cac quyét dinh mua ban, nam giir chirng khoan. Nha dau tw chi nén st dung cac
thong tin, phan tich, binh luan cGa Ban bao céo nhw la ngudn tham khao trwédc khi dua ra
nhirng quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dw béo va quan diém
trong bao céo nay dwoc dwa trén nhitng ngudn di liéu dang tin cay. Tuy nhién Céng ty Cé
phan Chrng khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bao réng
cac ngudn thong tin nay 1& hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao
ddi véi tinh chinh xac ctia nhirng thdng tin dwoc dé cap dén trong béo céo nay, cling nhw
khéng chiu trach nhiém vé& nhitng thiét hai déi v&i viéc st dung toan b hay mot phan noi
dung clia ban bao c4o nay. Moi quan diém ciing nhw nhan dinh duwoc dé cap trong bao céo
nay dwa trén sw can nhic can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién
nhirng quan diém, nhan dinh nay c6 thé thay dbi ma khéng can bao trwéc. Ban bao céo nay
c6 ban quyén va la tai san ctia Cong ty Cb phan Chirng khoan Ngan hang Dau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4&n ma khéng c6 sy ddng y cta
BSC déu trai luat. Bat ky noi dung nao cla tai liéu nay cling khéng dwoc (i) sao chup hay
nhan ban & bat ky hinh thirc hay phwong thérc nao hodc (i) dwoc cung cp néu khong
duwoc sy chap thuan clia Cong ty Cé phan Ching khoan BIDV.

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 Hé Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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