Bao cao cap nhat doanh nghiép

GMD - CTCP Gemadept
7/3/2019

Khuyén nghi: Theo D&i

Ma Tuan Minh Hién (PTCB)
hien.mtm@bsc.com.vn

Gia muc tiéu 29,100
Gia déng clra 27,750
Upside 4.9%
bang Quang (PTKT)
guangd@bsc.com.vn

Gia muc tiéu 29,060
Gia cut loss 26,890
Dir liéu thi triwdng

Sé lwong cp (tr cp) 296.90
Vén héa (ty dong) 8,180
Gia cao nhat 52 tuan 35,300
KLGDTB10 phién (ng cp) 1,227
S& hiru nwéc ngoai 44.02%
Cd déng Ién

VIFund I, L.P 29.55%
Lé Thuy Hwong 7.30%
ReCollection Pte.Ltd 6.11%
Deutsche Bank AG Londc 3.90%
Dién bién gia (1 nam)

Téng quan cong ty

GMD la doanh nghiép déu nganh
trong flinh vwc khai thac cang,
logistics, van tai hang hoéa, quan ly doi
tau va cac dich vu phu tro khac.
Ngoai ra, GMD la cong ty duy nhét sé&
hdru mot chudi gia tri toan dién nganh
logistics Viét Nam.

Cac bao cao khac link

BSC Research

BSC

Ky vong t* Nam Dinh Vi
Pinh gia
Chuang t6i khuyén nghi Theo D8&i véi GMD véi gid muc tiéu 29,100
ddng, upside 4.9%, theo phwong phap P/E, véi P/E muc tiéu la 15.3x
(P/E trung vi nganh khu vwc Asia = 15.3x) va EPS cbt 16i FW 2019 =
1,901 déng/cp.

Dw bao KQKD 2019

Chung t6i dw bao Doanh thu va LNST cét I8i ctia cdng ty me 2019 sé
dat lan lwot 2,828 ty ddng (+5.31% yoy) va 593.6 ty dong (+6.3%
yoy) twong (rng EPS cbt I6i 2019 = 1,901 dong/cp (+6.3% yoy, da tri
di QKTPL), P/E FW = 14.5%, P/IB FW = 1.17x. Tang trwédng clia GMD
trong nam 2019 sé t¢i tr Cang Nam Dinh Vi v&i san lvgng dw bao
300,000 TEUs (+57.9% yoy) va gia béc xép sé tang nhe 1%-2%.

Luan diém dau tw

1. Céac hiép dinh CPTPP, EVFTA sé gilp giao thwong hang hoa &
cac nwoc trong khéi tang l1én qua d6 san lwong hang hoa théng cang
sé huwéng loi.

2. Tai kh&i dong dw 4n Gemalink & khu vuc trong diém Cai Mép —
Thi Vai sé giup GMD tang 100% san lwgng tir nam 2020.

Rui Ro

1. Canh tranh cao & khu vwc Hai Phong khién viéc kéo cac hang tau
ma&i vé nhiéu thir thach.

2. Khé khan trong viéc &p dung khung gia dich vu cang bién theo
thong tw 54 cia BGTVT.

3. Ganh nang chi phi l&i vay, va chi phi khdu hao trong trwéng hop
cong suat khai thac thuweng thdp hon dy kién khi dwa vao cac cang
m&i trong 1-2 nam dau.

Cap nhat KQKD 2018

Doanh thu GMD 2018 dat 2,685.8 ty ddng (-32.7% yoy), LNST cla
cobng ty me dat 1,829.7 ty déng (+260% yoy) twong dwong EPS 2018
= 6,153 dbng/cp, P/E 2018 = 4.4x; hoan thanh 111.7% ké hoach DT
va 102.4% ké hoach LNTT. Tuy nhiéu, néu tri di loi nhuan tai chinh
bat thwong 2018 la 1,516 ty déng thi LNST cla céng ty me dat 520.9
ty dong (+11.5% yoy ), EPS cét 16i 2018 = 1,788 déng/cp, P/E =
15.3x.

GMD hién dang tai co cau lai hoat ddng kinh doanh theo huéng tap
trung vao cac mang céac bién Igi nhuan gép cao. Cu thé, (1) Doanh
thu tlr hoat déng khai thac cang dat 2,301 ty dong (+25.4% yoy) nhe
san lwgng container théng cang wéc tinh tang 21% yoy (2) Doanh
thu tlr hoat dong logistics, dat 381.9 ty déng (-82.2% yoy) do viéc
GMD thodi vén tai 2 cong ty GMD Shipping va GMD Logistics. (3)
Doanh thu ti cho thué van phong dat 2,778 ty déng (+16% yoy).

Hién tai, GMD da hoan thanh viéc thé chap tai san dé dam bao
khoan vay clia Gemalink qua d6 Gemalink d tiép tuc khéi cong lai
vao 2/2019. Dy an Gemalink c6 tdng cong suét 1.5 triéu TEUS dw
kién di vao hoat déng vao Q2/2020, sé gilp cho téng san lwong
container théng cang clia GMD dat 3.5 triéu TEUs.
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Cap nhat KQKD 2018

Doanh thu GMD 2018 dat 2,685.8 ty dong (-32.7% yoy), LNST cla cdng ty me dat 1,829.7 ty déng (+260%
yoy) twong duwong EPS 2018 = 6,153 déng/cp, P/E 2018 = 4.4x; hoan thanh 111.7% ké& hoach DT va 102.4%
k& hoach LNTT. Tuy nhiéu, néu trir di loi nhuan bat thwong 2018 13 1,516 ty déng thi LNST cla céng ty me
dat 520.9 ty dong (+11.5% yoy ), twong duong EPS cét 18i 2018 = 1,788 d6ng/cp, P/E cbt 18i = 15.3x.

GMD hién dang tai co cau lai hoat dong kinh doanh theo huwéng tip trung vao cdc mang cac bién loi
nhuén gbp cao. Cu thé, (1) Doanh thu tir hoat dong khai thac cang dat 2,301 ty dong (+25.4% yoy) vdi ty
trong 85% téng DT nhd san lugng container théng cang wdc tinh ting 21% yoy chid yéu tdi tlr cum cang
Hai Phong bao gdm cang Nam Hai Dinh Vi vuot cdng suat thiét k& (650,000 TEUs +15% yoy), CAng Nam
Pinh Vi dwa vao hoat déng vao Q2/2018 (190,000 TEUs). (2) Doanh thu tir hoat dong logistics, dich vu
van tai dat 381.9 ty dong (-82.2% yoy) véi ty trong giam vé 14.2% téng DT do viéc GMD thodi von tai 2
céng ty GMD Shipping va GMD Logistics. (3) Doanh thu tir cho thué van phong dat 2,778 ty déng (+16%

yoy).
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Ngudn: BSC Research , GMD.

Loi nhuan gbp dat 966.3 ty déng (-6.1% yoy) v&i bién gbép dat 35.9% trong 2018 cai thién tét hon nam
2017 1a 25.8% nho co cau lai ty trong mang khai thac cang vdi bién gop cao la 39.4% va giam ty trong
mang logistics v&i bién gbp thap la 14.7%.

BLNG GMD cai thién nho tai co’ cdu HDKD (ngan ty)
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Ngudn: BSC Research , GMD.
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Hién tai, GMD d3 hoan thanh viéc thé chap tai san dé ddm bao khoan vay cla Gemalink qua dé
Gemalink d3 tai khéi dong lai vao thang 2/2019, hién dy 4n Gemalink d3 hoan thanh duoc 39% tién
dé. Dy 4n Gemalink giai doan 1 cé téng cong suat 1.5 triéu TEUs dy kién di vao hoat dong vao
Q2/2020, s& gitp cho téng san lugng khai thac container théng cang cla GMD tang |én gan 3.5 triéu
TEUs. Ching t6i danh gid cao hoat dong thuc day tai khdi dong clia Gemalink nham tang san luvong
container théng cang & khu vuc trong diém Cai Mép — Thi Vai noi c6 tdc d6 ting trwdng container dy
ki€n 1a 30% trong giai doan 2019-2020.

Bén canh do, c6 déng CMA - CGM hién dang gép 25% von tai dy an Gemalink cam ké&t s& chuyén
ngudn hang container vao cang Gemalink véi wdc tinh khoang 700-800 ngan TEUs. Qua d6, lugng
hang sé 1ap day khodng 60-70% cdng suat khai thac cda cdng Gemalink.

Tuy nhién, ching téi lvu y dy 4n Gemalink GD 1 véi téng vén dau tu 13 330 triéu USD vdi téng no vay
dai han la gan 200 triéu USD. Chi phi 13i vay va khdu hao s& 1a gdnh ndng cho GMD trong trudng hop
GML dua vao van hanh khéng hiéu qua vai ty suit |1ap day thdp trong 1-2 ndm d4au. Vi vdy, ching toi
cho GML la mét trong nhitng dong lwc tang trwdng quan trong cla GMD vao 2020 nhung can theo dbi
thém hoat dong kinh doanh clia doanh nghiép khi GML hoan thanh.

Dy bao KQKD 2019

Chung t6i du bdo Doanh thu va LNST cGa cong ty me 2019 s& dat [an luvot 2,828 ty dong (+5.31% yoy)
va 593.6 ty déng (+6.3% yoy) tuwong ng EPS c6t 18i 2019 = 1,901 déng/cp (+6.3% yoy, da trir di
QKTPL), P/E FW = 14.5x, P/B FW = 1.17x. Ching t6i ky vong déng luc tang trudng chinh cia GMD
trong 2019 sé t&i tlr Cang Nam Dinh Vi vdi san lvgng dy bao 300,000 Teus (+57.9% yoy) nho cac hiép
dinh thwong mai CPTPP s& gitp xuat nhap khau tai khu virc Hai Phong ting va gid bdc x&p binh quan s&
tang nhe 1%-2%.

Pinh gia

Chung toi khuyén nghi Theo D&i v&i GMD véi gia muc tiéu 29,100 déng, upside 4.9%, theo phuong
phap P/E, v&i P/E cét 18i muc tiéu 1a 15.3x (P/E trung vi nganh khu vuc Asia = 15.3x) va EPS c6t 18i FW
2019 = 1,901 déng/cp.

BSC Research Trang| 3



GMD - CTCP Gemadept

Phan tich tai chinh

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

7/13/2019
2014 2015 2016 2017 2018
Doanh thu thuan 3,013 3,586 3,742 3,923 2,686
LN gop 625 947 1,018 1,024 966
DT tai chinh 665 56 39 173 1,618
CP tai chinh (251) 28,250 (151) (132) (52)
Lai vay (113) (118) (121) (142)  (129)
CP ban hang (32) (45) (63) (86)  (100)
CP QLDN (280) (261) (297) (355)  (325)
L&i/l6 HDKD 752 491 597 734 2,261
TNhap khac (rong) (51) 15 (116) (84) (79)
LN trwéc thué 701 506 481 650 2,182
LN sau thué 565 461 444 581 1,900
LN CD thiéu sb 34 58 54 77 70
LN Cty me 531 402 390 504 1,830
EPS 4,598 3,271 2,009 1,962 6,153
TS ngén han 2,395 2,678 2,140 2,158 1,292
Tién va BT ngén han 1,075 996 813 891 283
Phai thu ngén han 1,167 1,515 1,128 1,069 849
Tén kho 91 107 87 103 60
TS ngén han khac 63 60 112 94 99
TS dai han 5,784 6,321 7,978 9,079 8,660
Phai thu dai han 177 198 151 131 74
TSCP 2,461 2,432 2,698 3,224 3,423
TS d& dang dai han 799 1,086 1,824 2,448 1,693
TS dai han khac 402 595 997 956 795
Téng TS 8,180 8,999 10,118 11,237 9,952
No phai tra 2,961 3,385 4,251 4,145 3,402
N’ ngén han 1,169 1,606 2,961 2,584 1,464
Vay ngén han 407 424 1,579 679 637
No dai han 1,791 1,779 1,290 1561 1,938
Vay dai han 1,480 1,455 928 1,256 1,630
Vén chi s& hivu 5,219 5614 5,867 7,092 6,550
Vén gép 1,161 1,794 2,883 2,969
LN chwa phan phéi 1,031 1,153 1,131 1,108 572
Téng nguédn vén 8,180 8,999 10,118 11,237 9,952
% yoy DT 51% 45% 55%  -11%
Bién In gop 21% 26% 27% 26% 36%
L&i vay/DTT 4% 3% 3% 4% 5%
CP ban hang/DTT 1% 1% 2% 2% 4%
CP QLDN/DTT 9.3% 7.3% 7.9% 9.0% 12.1%
Bién In thuan 18.8% 12.8% 11.9% 14.8% 70.7%

BSC Research

DTT dat 2,686 (-31.5% yoy) do thoai bot vén
lai mang logistics. Mang cang phia Nam tang
trwéng tbt nhe cang Phudc Long +35% yoy;
phia Bac 6n dinh v&i hé théng cum 3 cang:
Cang Nam Hai (-10% yoy), Cang Nam Hai
Binh Vi (+5% yoy) va Cang Nam Dinh Vi ma&i
hoan thanh Q1/2018 v&i 190,000 TEUSs.

LNST dat 1,900 ty (+227% yoy), doanh thu tai
chinh tlr thodi vén 2 coéng ty Gemadept
Logistics Holding va Gemadept Shipping
Holding.

GMD c6 co cdu TS Dai han chiém cha yéu
87% Tdng TS do cong ty diu tw vao nhiéu
cang bién mdi nhw Cang Nam Hai Binh Vi ,
Gemalink, v.v

Tuy nhién, chdng t6i lwu y no vay dai han dat
1,938 ty dong (+24.15% yoy) téng 400 ty do
xay dwng dy an Nam Dinh Vi GD1.

BLNG gop dat 36% trong 2018 nho co' cAu lai
tap trung vao hoat déng khai thac cang véi
bién gdp cao hon mang logistics.

CP La&i vay/DTT dat 5% can lwu y do hién tai
GMD dang c6é nhidu dy an cadng dang xay
dwng va ty Ié vay 6:4.
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MOT SO CHi TIEU TAI CHINH CO BAN

7/3/2019

2014 2015 2016 2017 2018
1. Kha nang thanh toan
Hsd TT ngéan han 2.05 1.67 0.72 0.84 0.88
Hsb TT nhanh 1.92 1.56 0.66 0.76 0.77
2. Co’ cau vén
TSNH/TTS 0.29 0.30 0.21 0.19 0.13
TSDH/ TTS 0.71 0.70 0.79 0.81 0.87
Hsé No/ TTS 0.36 0.38 0.42 0.37 0.34
Hsb Ng/ VCSH 0.57 0.60 0.72 0.58 0.52
No ngén han/TTS 0.14 0.18 0.29 0.23 0.15
No DH/TTS 0.22 0.20 0.13 0.14 0.19
3. Nang lwc hoat dong
Vquay hang tén kho 23.3 27 28 30 21
Vquay phai thu 9.7 10 8 7 6
Vquay phai tra 7.3 6 5 5 3
Sé ngay HTK 15.6 14 13 12 17
Sé ngay phai thu 37.8 37 44 49 57
S6 ngay phai tra 50.3 65 79 81 107
ccc 3.2 (14) (22) (19) (33)
4. Kha nang sinh l&i
LNST/DTT (%) 18.8% 12.8% 11.9% 14.8% 70.7%
LNST/VCSH (%) 11.6% 8.5% 7.7% 9.0%  27.9%
LNST/TTS 7.1% 5.4% 4.6% 5.4% 17.9%
LN tr HDKD/DTT 25.0% 13.7% 16.0% 18.7% 84.2%
5. M6 hinh DuPont (5 nhan té)
TTS/VCSH 1.63 1.59 1.67 1.65 1.55
DT/TTS 0.38 0.42 0.39 0.37 0.25
EBIT/DT 0.27 0.17 0.16 0.20 0.86
EBT/EBIT 0.86 0.81 0.80 0.82 0.94
I&i rong/LNTT 0.81 0.91 0.92 0.89 0.87
6. Pinh gia
PE 7.9 12.3 15.1 4.5
PB 0.6 0.9 1.1 1.3
EPS 2,172 1,762 6,153
BVPS 42,514 28,792 22,005 22,059
7. Tang trwéng (%)
TTS 7% 10% 12% 11% -11%
No 16% 8% 4% 21% -8%
DTT 19% 19% 4% 5% -32%
LN gbp 41% 51% 8% 1% -6%
LNST 177% -18% -4% 31% 227%
EPS

BSC Research

Hé sb No/VCSH hién dang duy tri & mrc 52% tuy
nhién dw an Gemalink sé& lam ng vay ting dang ké
sé anh hwéng t¢i tai chinh doanh nghiép.

LNST/DTT néu loai triy 1500 ty doanh thu tai
chinh thi bién thuan s& dat 20.9% cai thién
dang ké& so v&i 2017 nhé mang cang co loi
nhuan cao hon logistics.

Chuing toi lvu y P/E GMD néu loai trlr cac khodn
doanh thu tai chinh thi wéc khoan 15.26x, hop ly
véi P/E trung vi nganh cang bién trong khu vwc
Chau A la 15.3x, tuy nhién cao hon P/E trung vi
nganh & VN la 8.6x.
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GMD_Xu thé tang

DPiém nhéan ky thuat:

- Xu hwéng hién tai: tdng trong ngén han va va gilr da téng trong trung han

- Chi bao xu hwéng MACD: MACD & trén duwdng tin hiéu va & trén dwdng trung tam.

- Chi bao RSI: trong viin mua, xu hwéng tiép tuc van déng trong viing mua.

- Pudng MA: tat ca cac dwong MA tiép tuc van dong hwdng lén trie MA 50 tiép tuc giam.
Nhan dinh: GMD van déng trong vung tich 0y trén méc hd tro 27.45 (twong (ng voi
Fibonacci 50%) va trong da héi phuc tlr viing day 25.1 gitra thang 1/2019. Thanh khoan
cb phiéu trong trang thai tich cwc. Chi bao RSI ting hd xu hwéng téng trong ngén va trung
han va chi b4o MACD cho th4y d4u hiéu GMD tang gia trong cac phién sau. Van déng cac
dudng MA tiép tuc cho thay da hdi phuc sé tiép tuc dwoc duy tri. Néu cb phiéu tiép tuc duy
tri van dong trén nguwdng 27.45 véi thanh khoan tich cwe, GMD sé tiép tuc da ting dén
ngwdng khang cy 28.45 va 29.8. Néu GMD méat méc 27.45 thi ¢ phiéu sé diéu chinh vé
vling gia quanh mdc hé tro 26.89.

Khuyén nghi: Vi thé mua ngan han GMD tai 27.9 — 28.6 va chét 16 & mbc 29.06 — 31.07
va cat 16 & mébc 26.89.

D6 thi ky thuat

GMD - Daily 2/26/2019 Open 27 8, Hi 28 2, Lo 27 55, Close 27 85 (1.3%) Vol 588,070 MA(Close 20) = 26.78, MA1(Close,50] = 26,74, =271, =28.35, =2554,

Dec 12018 TFeb Thar Tapr THay TJun TJul TAug TSep TOct TNov "Dec 2019 TFeb
GMD - Volume() = 588,070.00, BETop(Volume(),15,2) = 1,472 00788, BBBot(Volume(),15,2] = -368,654.50

Ngudn: Amibroker, BSC
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Khuyén cao str dung

Ban b&o céo nay clia Céng ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cia doanh nghiép ciing nhw dién bién thj trieong
ctia cb phiéu ctia doanh nghiép. B4o céo nay khéng duoc xay dwng dé cung cap theo yéu cau cta béat ky td
chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitv chirng khoan. Nha diu tw chi nén st
dung céc théng tin, phan tich, binh luan cla Ban bao cdo nhw & ngudn tham khao trwdc khi dwa ra nhivng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béao céo nay duoc
dwa trén nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Coéng ty Cé phan Chirng khoan Ngan hang dau tw va
phét trién Viét Nam (BSC) khdong ddm bao réng cac nguén théng tin nay la hoan toan chinh xac va khéng chiju
b4t ky mét trach nhiém nao ddi véi tinh chinh xac cta nhirng théng tin dwoc dé cap dén trong bao céo nay,
ciing nhw khodng chiu trach nhiém vé nhirng thiét hai di véi viéc si dung toan bd hay mét phan ndi dung cla
ban bao c&o nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong b&o cao nay dwa trén sy can nhac can
trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhirtng quan diém, nhan dinh nay c6 thé thay déi ma
khong can bao trwdc. Ban bao céo nay cé ban quyén va la tai san ctia Coéng ty C6 phan Chirng khoan Ngan
hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khoéng co6 sw déng y cla
BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay ciing khong duoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phwong thire ndo hodc (i) dwoc cung cap néu khong dwoc sw chap thuan cla Cong ty C6 phan
Chirng 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 Coéng 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>

BSC Research
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