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Téng quan doanh nghiép

Trdi qua 25 ndm thanh Iép va phdt trién,
GMD hién la doanh nghiép ddn déu trong
linh vwe khai thdc cdng, logistics, vdn tdi
hang hda, quan ly déi tau ciing nhw cdc
dich vu phu tro khdc. Bén canh dé, GMD
con la c6ng ty duy nhét sé& hitu mét chudi
gid tri toan dién nganh logistics tai Viét
Nam.

Cac bao cao khac: link
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TIEM NANG TU CANG BIEN
Pinh gia
Chuang téi khuyén nghi MUA c8 phiéu GMD véi gid muc tiéu cho cudi ndm 2018 13
36,838 ddng, vdi mirc sinh 1&i 30% so vdi gia dong clra ngay 05/10/2018 1a 28,350
déng dya trén 2 phwong phap DCF va EV/EBITDA (d3 loai trir DT tai chinh). Hién,
GMD dang duoc giao dich v&i P/E TTM 13 4.21x (néu loai trir thu nh3p bat thudng
P/ETTM la 24x) va P/BTTM 13 1.25x.

Dy bao KQKD

Ching téi dy bdo DT va LNST 2018 Ian lwot dat 2,590 ty (-35% YoY) va 1,876 ty
(+269% YoY), twong dwong EPS FW 2018 |3 5,908 dbng (+201% YoY) nh& vao LN tir
thanh ly céc cdng ty con gan 1,520 ty. Néu loai trir LN bat thudng, LNST dat 521 ty
(-11% YoY) va EPS FW dat 1,248 ddng (-36% YoY), tuwong duong P/E FW |a 22.72x.

Catalyst

(1) Room ngoai sé h& 6% (tuong duong véi 14 triéu cd phiéu) khi GMD tang ty &
s& hiru NDTNN lén 49% vao Q3/2018.

(2) D thao théng tw diéu chinh khung gia dich vu cang bién:

e Khu vuc | (Bdc): Theo 2 phuong an (1) Ting 10% khung gid cac cang khong
thudc khu vire Lach Huyén va khu vire Lach Huyén sé gilt nguyén. (2) Gia dich
vy tang 10% theo tirng nam theo 16 trinh 2019 - 2021.

e Khu vue ll (Trung): Gia dich vu bdc d& ting trung binh 11%.

e Khu vue Il (Nam): Tai khu vure Cai Mép — Thi Vai, khung gid bdc d& container
XNK va tam nhap & tai xuat cé thé ting trung binh 0% - 6%, trong khi gid béc
d& container 20 - 40 ft trung chuyén, qua canh lai giam trung binh 15% - 19%.

RUi ro dau tw

(1) Cang qudc té Lach Huyén di vao HD gy tinh trang du cung, de doa san lugng
théng qua tai hé thdng cdng Hai Phong clia GMD.

(2) Mang cao su (chiém 16% tai san) vin chua giai dwoc bai toan khé véi khoan 16
6T2018 gan 95 ty. Hién, GMD dang tim d6i tdc nhdm thoai khoi mang nay.

Cap nhat doanh nghiép (xem chi tiét trang 2)

KQKD H1/2018 ghi nhan DTT va LNTT cta GMD lan lwot dat 1,299 ty (-31% YoY) va
1,790 ty (+586% YoY). KQ nay lan luot hoan thanh 54% va 84% k& hoach DT va LNTT
ma codng ty d3 dat ra. Trong d6, 1,520 ty (86% LNTT) dén tir viéc chuyén nhuong
cac cong ty con.

BLNG 6T2018 tang |én 37% (tlr mirc 25% H1/2017) do khéng con hop nhit DT cdng
ty logistics (v&n c6 BLN thép).

(1) Méng cang (79% DT): DT cang 672018 dat 1,023 ty (+24% YoY) nh¢ san lugng
théng qua tdng 15% lén 913,000 TEUs. Sau khi hoan tat thodi vén khéi cac dy
an ngoai nganh, GMD s& tap trung hoan toan vao khai thac cAng nham gia ting
ty suat sinh 1oi:

e Cdng Nam Dinh Vi GD 1 (di vao HD tir Q2/2018) gilip téng cong suat cum cang
Hai Phong ctia GMD nhan thém 500,000 TEUs (+11% YoY), capex la 75 triéu dé.
GD 2 dv kién trién khai vao Q3/2018 va hoan tat trong Q1/2020 v&i capex |3 75
triéu d6. BSC ky vong cang Nam Dinh Vi GD 1 s& tao da tang trwdng virng chic
cho GMD trong GP 2019 — 2020 khi dat cong suat 100%.

e Dy dn céng Gemalink — Cdi Mép GD 1 (1.5 triéu TEUS) dang chd phé duyét tin
dung tir 4 ngan hang 1én, dy kién s& gidi ngan vao T10/2018 va trién khai XD
trong Q4/2018.

(2) Madng logistics (21% DT): DT H1/2018 dat 274 ty (-74% YoY) do khong con hop
nhat DT tlir cdng ty logistics. Chung t6i cho rang mang logistics cia GMD s& duoc
huwéng loi tir d&i tac CJ nho co s& khach hang 1dn, nang lwc cdng nghé va kinh
nghiém san cé.
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CAP NHAT DOANH NGHIEP
KQKD H1/2018 — LNTT ting 586% chu yéu nh& ghi nhan lgi nhuin bat thuéng tir chuyén nhuong

DTT va LNTT cta GMD trong H1/2018 lan lugt dat 1,299 ty dong (-31% YoY) va 1,790 ty ddng (+ 586% YoY). KQKD
672018 lan lugt hoan thanh 54% va 84% ké& hoach DT va LNTT ma cdng ty da dat ra. Trong d6, 1,520 ty (86% LNTT)
dén tir chuyén nhugng GMD Shipping, GMD Logistics va cang QT Hoa Sen — GMD.

Né&u khong tinh khoan LN dot bién nay, LNTT tir HDKD c6t I8i cila GMD van dat 272 ty (+4% YoY). Theo d6, BLN rong
(sau khi diéu chinh DT tir HD thodi v6n) cling tang manh 1&én 21% (tr 12% trong H1/2017) (Hinh 1).

BLNG 6T2018 tang lén 37% (tir mirc 25% H1/2017) do khdng con hop nhat DT cdng ty logistics (vén c6 BLN thap).
Trong dé:

(1) BLNG cua mdng khai thdc cdng 672018 duy tri 6n dinh & mirc 42% (so v&i 41% cung ky ndm 2017)

(2) BLNG cua mdng logistic cai thién tlr 13% trong H1/2017 1én 20% trong H1/2018.

Bang 1: Két qua kinh doanh 6 thang dau ndm 2018 cia GMD

Tang trwdng Ké& hoach % Hoan

hl 20 n By (%) YoY 2018 thanh
Doanh thu thuan 1,868 1,299 -31% 2,405 54%
Khai thdc cdng 826 1,023 24% 2,183 47%
Logistic 1,041 274 -74% 222 123%
Loi nhuan gop 468 485 4%
Khai thdc cdng 337 427 27%
Logistic 131 55 -58%
Chi phi quan ly va ban hang (182) (229) 26%
Chi phi bén hang (37) (79) 114%
Chi phi qudn ly (145) (150) 4%
Doanh thu tai chinh 36 1,546 4,194%
Chi phi tai chinh (86) 24 128%
LNTT 261 1,790 586% 2,130 84%
LNTT tir HPKD chinh 261 270 4%
LNTT tir chuyén nhugng vén - 1,520 100%
LNST 231 1,554 573%
LNST truwr lgi ich CDTS 193 1,529 692%

Ngudén: GMD, BSC Research

Hinh 1: LNST va BLN rong ting trwdng manh trong Hinh 2: Sy thay ddi trong co’ cdu doanh
H1/2018 thu cia GMD trong H1/2018
120%
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. Ngudn: GMD, BSC Research
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(1) Mang cang tiép tuc ting trwdng virng chic nho hé théng cang mé rong:

DT va LNG tir khai thac cang H1/2018 lan lwot dat 1,023 ty (+24% YoY) va 427 ty (+27% YoY), ting ty trong trong
co cdu DT va LNG Ién [an lugt 79% va 88% (so vdi 44% va 72% vao H1/2017) (Hinh 2).
KQKD cang 6T2018 tich cuc nhd san lwgng théng qua tang 15% |én 913,000 TEUs. Trong doé:

Cdng Nam Hai ICD va Phud'c Long PIP & Binh Dwong ting san lwong 1én [an lwot 115,100 TEUs (+28% YoY)
va 327,000 TEUs (+16% YoY) trong H1/2018.

Cdng Nam Binh Vi GD 1 (di vao hoat dong tir Q2/2018) giup téng cong suat cum cang Hai Phong nhan thém
500,000 TEUs (+11% YoY). Cang Nam Dinh Vi GD 2 du kién trién khai vao Q3/2018 va hoan tat trong Q1/2020
v&i téng vén dau tw [&n dén 75 triéu d6. GMD dAau tw thém cdng Nam Dinh Vi nham giai quyét tinh trang qua
tai tai cum cang Hai Phong: Cdng Nam Hai 120% - 170% cong suat, Cang Nam Hai Dinh Vii 122% cdng suét.
Chung t6i wdc tinh DT tir cdng Nam Dinh V{i c6 thé 1én dén 522.1 ty trong ndm 2018 vdi cong suat |a 416.000
TEUs va gia bdc xép van gilt & khung gid do bé GTVT quy dinh. Tuy nhién, chi phi nao vét phu sa c6 thé I&n vi
cang nam trén khic sdng cé nhiéu phu sa hon.

Céng Nam Dinh Vi ¢6 vi tri thudn loi: (1) Nam ngay clra bién gilip cac tau dé dang cap cang, tiét kiém nhién
liéu va thoi gian. (2) Nam & dau séng Cam, gan nhiéu khu CN (khu CN Binh V{i) véi ngudn hang 16n. (3) C6 mén
nuwdc sdu va cau cang dai nhat khu vure Hai Phong (khi hoan thanh 3 GD cé thé |én dén 1,540m) gitup d6n duoc
tau co trong tai gan 40,000 DWT.

Cdng Gemalink 13 cang nudc siu |dn nhat tai cum cang Cai Mép — Thj Vai vdi tong von dau tw gan 345 triéu
d6. Trong d6, GMD ndm 75% va CMA — CGM ndm 25% c6 phan. Dy &n hién dang dwoc GMD dau tu véi ti lé
39 VCSH: 61 No Vay. Trong d6, 61% No vay dang chd phé duyét tin dung tir 4 ngan hang 1&n, du kién sé gidi
ngan vao T10/2018 va trién khai xay dung trong Q4/2018. Khi di vao hoat ddng GP1 (H1/2020), Gemalink wdc
tinh s& md rong quy mo cang thém 1.5 triéu TEUs (+50% so v&i tdng cdng suat cdc cang nam 2017).

Gemalink c6 loi thé canh tranh tai khu vire Cdi Mép nhor: (1) Vi tri thuan |gi — ngay clra sdng véi mén nuéce sdu
nhat gilp ti€p nhan c& tau cd tai trong I&n. (2) Cau cadng cla Gemalink cho phép ti€p nhan cung llc tau me va
tau gom. (3) Theo dinh hudng phat trién cang bién , khu vurc cum cdng Cai Mép — Thi Vai s& trd thanh trung
tam logistics clla Pong Nam A sanh ngang vé&i Singapore. (4) GMD c6 hé théng cac cdng nwdc can ICD Phudc
Long va Binh Duong, céc kho bai va hé théng trung tdm phan phéi DC t8t hd tro lvgng hang 16n tir Gemalink.

GMD quyét dinh tdi déu tw cdng Gemalink vi: (1) Gemalink giip gidi quyét van dé qud tai hang hda tai cum
cang Cai Mép — Thi Vai dugc dy doan vao nam 2019 khi hiéu suat khai thac thuwc dung ndm 2017 d3 1én tdi
87%. (2) Déi tac lién doanh CMA — CGM cam két cung cap nguén hang 800,000 — 1,000,000 TEUs, twong duwong
60 — 80% cdng suat thiét ké GD 1.

(2) Mang logistics: DTT giam do GMD chuyén nhuwong cdng ty con:
DT va LNG mang logistics 6T2018 lan lwot dat 274 ty (-74% YoY) va 55 ty (-58% YoY), giam ty trong trong co cau
doanh thu va LNG xudng lan luot 21% va 11% (so vdi 56% va 28% vao H1/2017) do GMD chuyén nhugng céng ty
con (Hinh 2).
BSC cho rang, sw tham gia sau ctia CJ s& gitip mang logistics cila GMD ddy manh da ting trudng trong nhitng ndm
t@i nho:

BSC

Co s& khach hang virng chic véi mang lwéi dich vu trén toan cau

Céng nghé tién tién giup trién khai dich vu logistic khép kin va toan dién hon: kha ndng giao nhan (forwarding),
thuong mai dién tl, v.v.

Kinh nghiém day dan cda CJ trong linh vuc logistics giip GMD gia tdng hiéu qud mang van tai hang khéng
(SCS) va thyc hién cac dich vu logistics qudc t& ma GMD con han ché.
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Bang 2: Thdng tin cang bién GMD sé hiru (H1/2018)

) - _ % s& X Céng suat TK Sanlwong  Taitrong
Cang bién Vit hiru | 1M trang (TEU/n3m) 2017 (TEU) (DWT)

Nam Hai Hai Phong 100%  bang hoat dong 150,000 165,800 10,000

Nam Hai Dinh Vii Hai Phong 85% Pang hoat dong 500,000 643,500 30,000

Nam Dinh Vii HaiPhong  60%  Danghoatdong o on, 5, - 40,000

va xay dung GD 2

Nam Hai ICD Hai Phong  100%  Dang hoat déng 200,000 - N/A
150,000 &

Dung Quét Quang Ngadi  82% Pang hoat dong  2trtdnhang - 70,000
roi

Phuwéc Long PIP & Binh Dwong B3 Rja VT 100%  Dang hoat dong 650,000 636,000 N/A

Gemalink — Cai Mép Ba Ria VT 75% Pang xay dung 2,400,000 - 200,000

Ngubén: GMD, BSC Research

Doanh thu tai chinh dén tir cac thwong vu thodi vén ddy manh tang trwdng lgi nhuén:

Sau khi chuy&n nhuong 51% Gemadept Logistics va 49% Gemdept Shipping trong Q1/2018 cho d6i tac CJ, Gemdept
ti€p tuc chuyén giao 51% vén cé phan tai Cong ty CP Tiép van va Cang Qudc té Hoa sen — Gemdept va thu vé khoan
DT tai chinh gan 115 ty déng. Tinh dén hét Q2/2018, t6ng DT tai chinh cia GMD dat 1,546 ty (+4,194% YoY), chiém
86% LNTT.

Bang 3: Cac thwong vu thodi vén nira dau 2018

% s& hiru Ty Ié chuyén
(31/12/2017) nhuwong (%)
Cong ty TNHH Gemadept Logistics Holdings 100% 51% Tép trung phat trién mang
kinh doanh cét 18i, chia c6
Cong ty TNHH Gemadept Shipping Holdings 100% 49% tire dic biét
Cong ty CP Tiép van va Cang quoc té Hoa sen — 51% 519% Tap trung phat. trién cang
Gemadept Gemalink

Ngudén: GMD, BSC Research

Dy thdo thdng tw thay d6i khung gia dich vu cang bién ting trung binh 7.4% - 13% trén ca nwdc. Hién, bd BTVT
dang soan thao théng tu ban hanh biéu khung gid dich vu tai cdng bién Viét Nam vd&i 16 trinh dp dung vao 1/1/2019.
Noi dung chd y&u bao gbdm viéc thay d6i khung gia déi véi dich vu b&c d& container ndi dia va container qudc té theo
tirng khu vire | (Bac), Il (Trung) va Ill (Nam) cu thé:

Khu vuec | gid tang trung binh 8.5% - 16% tuy theo dia ly va phwong an:

(1) N&i dia: Container ndi dia vdi kich c& 20 - 40 ft dy ki€n diéu chinh gidm gia tran (6% - 10%) va gid san (-18%
va -10%), trong khi dé container c6 kich c¢& l&n hon 40 ft tang gia tran va gia san 1én 16%. Cac DN béc xép &
thuwong ngudn sdng Cam s& bat lgi khi xu hudng chuyén dich hang XNK xudng ha ngudn va Lach Huyén + gia giam
lam giam bién LNG.

(2) Dy thao thong tw diéu chinh khung gia dich vu bdc d& container nhap nhap khiu theo 2 phwong an: (1)
Tang 10% khung gid cac cang khéng thudc khu viee Lach Huyén va khu vure Lach Huyén s gilt nguyén. (2) Gid dich
vu duogc diéu chinh tdng dan theo tirng ndm 16 trinh 2019 - 2021.
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Viéc tang gid nay mot mat sé gilip nhirng doanh nghiép cdng Hai Phong & ha ngudn cé co sé& dé cai thién bién LN
khi ma gid béc xép tai Viét Nam thap hon khodng 40% so vdi khu viree. Tuy nhién, viéc ndy cling s& thu hep khoang
cach gia gitra Lach Huyén va cang ha nguén (hién nay gia boc xép tai Lach Huyén cao hon khoang 50% so véi cang
ha ngudn), khién tinh trang canh tranh cao hon.

Chung t6i danh gid day 1a mot thong tin tich cyc hd tro trong ngdn han 1 - 2 ndm, tuy nhién, xét vé dai han, néu
canh tranh tdng cao cd thé khién san luvgng cla cdng ha ngudn gidm do viéc chuyén dich sang cang Lach Huyén.

Cdc doanh nghiép dwoc huéng lgi: VSC (VIP Green Port), GMD, DVP, HAH, PHP.

Khu viye Il gia tang trung binh 11% cho ca 2 phuong an:
(1) Ndi dia: Khung gia dich vu b&c d& container 20 - 40 ft tang trung binh 4% cho ca gia tran-san.
(2) Qudc té: Khung gia dich vu b6c bd container 20 - 40 ft XNK, tam nhap, tai xuat, qua canh va trung chuyén
tang trung binh 14%.

Qua do, cac cum cang tir Thanh Hoa tédi Binh Thuan sé duoc hudng lgi viéc tang gia dich vu , ching t6i danh gia
cang Da Nang sé dugc huwdng loi nhiéu nhat vi Ba Nang 1a noi duoc chinh phd dé xuat dé trd thanh trung tap
logistics ciia mién Trung.

Cdc doanh nghiép huéng loi: CDN, CNH, NAP, Cang Quy Nhon (OTC) va GMD (Cang Dung Quét).

Khu v I gia tang trung binh tir 3% - 13% tuy theo vi tri va phwong an:
(1) N@i dia: Khung gia dich vu béc d& container 20-40 ft tang trung binh 8% cho ca gia tran-san trén ca 2 phuong
an.
(2) Quéc té:
- P6i véi khu vue Cai Mép — Thi Vai , khung gid boc d& container XNK va tam nhap & téi xuat cé thé tang
trung binh 0% - 6%. Trong khi d6, gid b&c d& container 20-40 ft trung chuyén, qud canh lai giam trung
binh 15%-19%.
- Pai véi khu vre Dong bang song Clru Long, khung gia bdc d& container XNK bang 75% khu vuc Cai Mép
va gia container trung chuyén bang 55% gia khu vic Cai Mép — Thi Vai.
- Céc khu vuc khéng thudc 2 khu vuec trén, khung gid bdc xEp container XNK tang trung binh 12% va gia
containers trung chuyén tang trung binh 18%.

Qua do, ching tbi danh gid cac cang & tlr TPHCM t&i mii Ca Mau sé duoc hudng loi, ddc biét &@ TP.HCM v&i cum
cang Hiép Phudc, Cat Léi s& dugc huwdng loi nhat do lugng hang container vé thudng xuyén va hoat ddong ludn
vurot cdng suat thiét ké.

Tuy nhién, ching téi dac biét lwu y cum cang Cai Mép — Thi Vai khi gid béc d& container trung chuyén, qud canh
c6 thé gidm -15% s& anh hudng tdi cac cang Idn SP — PSA, SITV, TCIT-TCCT, CMIT, TCOT, SSIT va Gemalink cua
GMD. Trong khi d6, day la khu vue dugce chinh phd huy hoach s& 13 trung tdm logistics hang hai cho khu vuc
Doéng Nam A, vi thé hién tai ching téi vin dang theo ddi ti€p ddng thai clia cac cang 16n bi dnh huéng trwde dy
thao trén.

Cdc doanh nghiép huéng lgi: SGP, CLL, CAG, TCL, CCT, PDN va GMD (Cang Phudc Long ICD, Cang Binh Duong).
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Q22017 Q32017 Q42017 Q12018 Q22018
Doanh thu thuan 1,008 980 1,054 689 597
LN gop 272 271 262 205 280
DT tai chinh 21 5 126 1,395 147
CP tai chinh (50) (19) (3) (20) 53
Lai vay (52) (21) (27) (23) (30)
CP ban hang (21) (20) (27) (22) (53)
CP QLDN (77) (83) (130) (78) (80)
L5i/156 HDKD 173 184 257 1,504 380
TNhap khéc (rong) (31) (16) (37) 3 (98)
LN trwérc thué 143 167 220 1,507 281
LN sau thu& 122 145 205 1,279 275
LN CD thiéu s 25 27 13 11 15
LN Cty me 97 119 192 1,267 261

EPS
TS ngén han 2,162 2,374 2,158 1,629 1,380
;;én” va BT ngan 717 668 891 584 275
Phai thu ngdn han 1,254 1,537 1,069 833 868
Tén kho 116 100 103 82 82
TS ngén han khac 75 69 94 131 155
TS dai han 8,089 8,295 9,079 8,228 8,553
Phai thu dai han 132 135 131 105 105
TSCD 2,748 2,759 3,224 3,035 3,436
TS d& dang dai han 1,955 2,121 2,448 1,727 1,577
TS dai han khéc 978 959 956 840 772
Téng TS 10,251 10,669 11,237 9,856 9,933
No phai tra 3,461 3,711 4,145 3,487 3,325
No ngin han 2,191 2,259 2,584 1,594 1,495
Vay ngan han 721 671 679 428 560
No dai han 1,269 1,452 1,561 1,892 1,830
Vay dai han 904 1,074 1,256 1,590 1,525
V8n chi s& hitu 6,791 6,958 7,092 6,370 6,608
Vén gbép 2,883 2,883 2,883 2,883 2,883
LN chua phan phéi 787 916 1,108 498 663
Téng ngudn vén 10,251 10,669 11,237 9,856 9,933
% yoy DT 6% 8% 1% -20% -41%
Bién LN gop 27% 28% 25% 30% 47%
L&i vay/DTT 5% 2% 3% 3% 5%
CP ban hang/DTT 2% 2% 3% 3% 9%
CP QLDN/DTT 7.6% 8.5% 12.3% 11.3% 13.4%
Bién LN thu3n 12.1% 14.8% 19.5%  185.5% 46.1%

BSC Research

BSC

Chi phi ban hang H1/2018 ting gip d6i so vai
cung ki 1én 79 ty (vdi 74 ty la chi phi méi gidi)
nham hd trg HDKD clia cAng Nam Dinh Vi GD1.

LNTT 6T2018 dat 1,790 ty ddng (+586% YoY),
hoan thanh 84% ké& hoach 2018 nh& ghi nhan
khoadn doanh thu tai chinh 1,546 ty doéng
(+4,190% YoY).

Phai thu ngdn han con 868 ty (- 31% YoY) do
khéng con hop nhat céc cong ty con.

Ton kho H1/2018 giam gan 30% xudng con 82
ty do khéng con hgp nhat nhién liéu tén trén
tau cla cang Hoa Sen — GMD va phu tung thay
thé tir Gemadept Logistics.

Trong 6T dau ndm 2018, GMD d3 ghi nhan
hoan nhap dy phong dau tw tai chinh gan 100
ty, gidm ty I& du phong cho d4u tv dai han tu
53% trong H1/2017 xudng con 7%.

N¢ ngin han con 560 ty (-22% YoY) do GMD
chuyé&n nhugng cong ty con.

BLN gop trong H1/2018 cai thién dang ké va
dat 37% (tir 26% 6T2017) do khdéng con hop
nhat DT mang logistics (v6n cé BLN thap).
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1. Kha ning thanh todn Q22017 Q32017 Q42017 Q12018 Q22018
Hs8 TT nga“in han 0.99 1.05 0.84 1.02 0.92
Hsd TT nhanh 0.90 0.98 0.76 0.89 0.76
2. Co' cau vén
TSNH/ TTS 0.21 0.22 0.19 0.17 0.14
TSDH/ TTS 0.79 0.78 0.81 0.83 0.86
Hsd Ng/ TTS 0.34 0.35 0.37 0.35 0.33
Hsd Ng/ VCSH 0.51 0.53 0.58 0.55 0.50
No ngén han / TTS 0.21 0.21 0.23 0.16 0.15
No DH/TTS 0.12 0.14 0.14 0.19 0.18
3. Nang lwc hoat dong
Vquay hang tén kho 23.5 30 30 28 25
Vquay phai thu 7.7 6 7 9 7
Vquay phai tra 5.3 7
S8 ngay HTK 15.6 12 12 13 14
S8 ngay phai thu 47.6 56 49 41 52
S8 ngay phai tra 69.2 75 77 52 70
cce (6.0) 7) (16) 2 (4)
4. Kha nang sinh I&i
LNST/DTT (%) 12.1% 14.8% 19.5% 185.5% 46.1%
LNST/VCSH (%) 7.3% 7.7% 9.0% 28.4% 28.4%
LNST/TTS 4.6% 4.7% 5.4% 17.4% 18.5%
LN tlr HDKD/DTT 17.2% 18.8% 24.4% 218.3% 63.5%
5. M6 hinh DuPont
TTS/VCSH 1.58 1.59 1.64 1.62 1.51
DT/TTS 0.39 0.37 0.37 0.37 0.32
EBIT/DT 0.17 0.18 0.20 0.58 0.69
EBT/EBIT 0.76 0.79 0.83 0.94 0.96
15i rong/LNTT 0.90 0.89 0.90 0.86 0.88
6. Dinh gia
PE 19.2 22.6 15.1 4.1 3.9
PB 1.9 2.1 1.1 13 1.2
EPS 2,116 1,946 1,762 6,316 6,382
BVPS 20,924 21,315 22,005 19,825 20,600
7. Tang trwdng (%)
TTS 11% 13% 11% -3% -3%
No 22% 23% 20% 7% -3%
DTT 6% 8% 1% -20% -41%
LN gop -10% 16% 2% 5% 3%

BSC Research

BSC

Hé s6 thanh khodan gidm con 0.76 do tién va
cac khoan twong duwong trong H1/2018
giam 68% xuéng 275 ty dé hd trg von cho
xay dywng va mé réng cang bién.

TS Dai han chi€ém gan 86% téng TS trong
H1/2018 do céng ty dau tu vao nhiéu cang
bién mdi nhuw Cang Nam Hai Dinh Vi,
Gemalink, v.v

Cac khoan ng vay dai han trong H1/2018
tang I&n 1,525 ty (+68% YoY). Theo do, ty Ié
No DH/VCSH tang tir 0.12 1én 0.18. Ng vay
tang nham hd tro von cho céc hoat dong xay
dwng va m& rdng cang bién.

Ty suat sinh l&i H1/2018 cai thién 1én mic
120% nho ghi nhan doanh thu tai chinh
1,546 ty.

Chung t6i dw bao PE FW 2018 va P/B FW
2018 13 4.8x va 1.28x, thap hon nhiéu so vdi
trung binh nganh hién nay la 10.48x va
1.39x.
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Diém nhan ky thuat:

Xu huwéng hién tai: Bt pha

Chi bdo xu huwdng MACD: Héi tu trén duong trung tdm, dudng MACD cé xu huédng vuot duong tin hiéu
MACD.

Chi bdo RSI: H6i phuc tir kénh Bollinger dwdi, huéng vé ngudng qua mua.

Pudng MA: Dudng MA 20 dudng MA 50, tién tdi tiép can nguwdng MA 200.

Nhan dinh: C6 phiéu GMD dang nam trong giai doan bt pha sau khi tang trd lai tlr mirc ddy 26.6. Hién tai thanh
khoan da tang manh trd lai trong phién bt pha hém nay. Puong MACD béo hiéu xu hudng phan ky véi duorng MACD
vuot ngudng MACD tin hiéu dang hinh thanh. Chi s6 RSl nam trong xu hwéng hdi phuc bdo hiéu lyc tdng van con khi
chi s6 vin chua ti€én dén ngudng qua mua hay kénh Bollinger trén. Xu hudng 3 dudng MA ciing cho thay ¢6 phiéu cé
thé tiép tuc da tdng manh khi MA20 vuot MA200.

Khuyén nghi: M& vj thé mua tai mirc gid 27.5, chét I3i tai ngudng khang cu 30.5 néu thanh khodn cé diu hiéu suy
gidm. N&u thanh khoan ti€p tuc tdng, nha dau tu cé thé chét 13i nguwdng gia 32. Nha dau tw nén cat 16 tai néu c6 phiéu
roi khdi ngudng ho tro 26.

D6 thij ki thuat:

GMD - Daily 10/4/2018 Open 26.9, Hi 27.7, Lo 26.75, Close 27.7 (4.1%) =28.03, = 25.58, EMA(Close,15) = 26.72

25.94

23.43

TApr TMay Tun Tlul TAug TSep Toct
GMD - Volume = 1,693,650.00, =2,277,841.50, =155919.63, =1,141,207.63
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GMD - MACD(12,26) = 0.55, Signal(12,26,9) = 0.57
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GMD - MA(Close,20) = 26.50, MAT(Close,50) = 25.31, =27.50
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Khuyén cdo st dung

Bdn bdo cdo nay clia Céng ty C6 phdn Chirng khodn Ngdn hang Pau tu va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu
cdu cla bét ky té chirc hay cd nhén riéng I1é ndo hodc cdc quyét dinh mua bdn, ném giit chiing khodn. Nha déu tuw chi nén
st dung cdc théng tin, phén tich, binh ludn cla Bén bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh
dau tu cho riéng minh. Moi théng tin, nhdn dinh va duw bdo va quan diém trong bdo cdo nay duoc dua trén nhitng nguén
dirliéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chitng khodn Ngén hang déu tuw va phdt trién Viét Nam (BSC) khéng dém
béo réng cdc ngudn théng tin ndy Id hoan toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo dbi vdi tinh chinh xdc
cua nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc
st dung toan bé hay mét phdn ndi dung cta bdn bdo cdo nay. Moi quan diém ciing nhu nhdn dinh duoc dé cép trong
bdo cdo ndy dua trén suw cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén
dinh ndy cd thé thay déi ma khéng can bdo trude. Bén bdo cdo nady cé bén quyén va la tai sén cla Céng ty C6 phan Chirng
khodn Ngén hang Béu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in Gn ma khéng cd su déng y clia
BSC déu trdi lugt. Bt ky ndi dung ndo cta tdi liéu nay cling khéng duoc (i) sao chup hay nhdn bdn & bét ky hinh thitc hay
phurong thire ndo hodc (i) duoc cung cdp néu khéng duoc su chdp thudn cda Céng ty C6 phdn Ching khodn BIDV.

BSC Tru s chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

S

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

Bloomberg: BSCV <GO>
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