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Gi§ m,c ti<®°u 29,100
Gi 8§ L-ng ¢ a 27,750
Upside 4.9%
nHing Quang (PTKT)
gquangd@bsc.com.vn

Gi§ m,c tic®°u 29,060
Gia cut loss 26,890
D. |li " u th  tr€ ng
S 1€ ng cp (t296.90p)
Vin h-a (t LY r8d§0
Gi 8§ cao nhblt 535300uf
KLGnTB10 phi °n 1Q2vg
S° h_u n+¥€ ¢ ng#402%
C° Ltng |, n

VIFund I, L.P 29.55%
L° Thv%y H€ehng 7.30%
ReCollection Pte.Ltd 6.11%
Deutsche Bank AG Londc 3.90%

Di. n biJln gi 8§ (1 nt
T "ng quan clng ¢ty
GMD la doanh n g hi I lpunganh
trong | o nvhQckhai thac c An

logistics, v B n Aang héa, g u Ayl o
tau va cac d a cvhOp h &t r kbac.
Ngoai ra, GMD la cong ty duy n h ‘Btu
h wmo t h ugidit toan d i é&€ganh
|l ogistics Vié¢t Nar

Céac bao cao khac link
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( Bharggd k h u ynjonTheo DGi v, GMD v, gia m, diéu 29,100

L nupside 4.9%, theop h €hphgp P/E,v , RIE m_ d¢iéu la 15.3x
(P/E trung v nganh khu v . Asia = 15.3x) va EPS ¢ " 1&6i FW 2019 =
1,901 L"ng/cp.

Db b&8o KQKD 2019

Chung t6i d . bdo Doanh thu va LNST ¢ " Idic . @ngty mG2019 s ¢
L Uit FIne'2828t L™ n(¢5.31% yoy) va 593.6 t L™ n(g6.3%
yoy)t €hn g §PSc 16 2019=1,9011L" n g (+&3% yoy, L' «& r
L QKTPL), P/E FW = 14.5x, P/B FW = 1.17x. T £ ntgr €'cn @&MD
trongn t M@019s & .ti.C[ ndamn 3 nvhiv, s [ h€ d gbao
300,000 TEUs (+57.9% yoy) Vv~ gi

Ludn LiWm Lfu t+€

1. Cac hi 'Lp rCRTPP, EVFTA s &gilp giao t h ‘© hhang hda °
Bacn €, tongk h't ik négqual -s [ n€" hagghoathéngc [ r
sp)he ng |7 .

2. Taik h'Li, ndy &n Gemalink* khuv ¢t r  LhigWaai Mép i

Th V[i s€& gi%p GMD titng 100% s
R, i Ro

1.CYntlanh cao® khuv . Bl [ Phong k h i v]in'’kép cac hang tau
m, i vQ nhi Qu th’ t hg8ch.

2. Khé k h ttrong v i ‘4ed_ nkipung gia d” orhc [ nbgi Wheo
thtng t€ 54 c¢c,a BGTVT.
3. Ganh n Hunobi phi l&i vay, va chi phi k h Bhao trongt r € hn ¢
aONg s u Hdtai thact h € tnhgiphd ki BmL €a&docacc [ r
m i trong 1-2 ntm Lfu.

Cdp nhdt KQKD 2018
Doanh thu GMD 2018 I: 42,685.8t L™ n(g2.7% yoy), LNST c .

cong ty mGL U1,829.7t 1™ n(4260% yoy)t ©h B € h rEGS 2018
=6,153 " n g /PIE Q18 = 4.4x; hoan thanh 111.7% k /h o Y ®Th
va 102.4% k /h o U &NiTT. Tuy nhiéu, n JJt rL i “nih u #inchinh
b btth € 201 121,516t L™ ntly LNST ¢, edngty mGL U520.9
t LY n(@11.5% yoy ), EPS ¢ " Ii 2018 = 1,788 L' n g /PEp-.
15.3x.

GMDhi L' ntg ¢ kc blu thio &'t nkinh doanh theo h €, nt o
trung vao cac m[ ncac bién| “nih u g n pao. C_ t h (¥) Doanh
thut h o Wt nkbaithacc [ ngda,301t L™ n(§25.4% yoy)n h°
s [ h € npogtainer théng ¢ [ n@, dinh t £ 24% yoy (2) Doanh
thut _h o @t nlogistics, L 43819t L™ n(e82.2% yoy) do Vv i

GMD thoai v~ h Wicéng ty GMD Shipping va GMD Logistics. (3)
Doanh thu t. cho thu° vin ph,ng

Hi "tn4GMD L «hoan thanh v i 't v dh btagi s [ & W. [ nb [
k h o vay c , &emalink qua L' -Gemalink L' «t i 1] pkh ‘cong| !
vao 2/2019. D, an Gemalink c6t " rcéng s u HIS t r iTEUS d
ki /trivao h o &t nwgo Q2/2020, s Egitp cho t * nsgl h €’
container thtng cfng c¢c,a GMD LY


https://www.bsc.com.vn/Report/ReportsInCategory/1

b2 Ot2 OrL) yKrid R2FyK y3IK
GMD - CTCP Gemadept }BJSC
7/3/2019

/T L) yKpd YvY5 HAamy

Doanhthu GMD2018S y2j685.8l 'S Huy(-32.7%yoy),LNSTO qdéngty Y xS y1829.7( 'S Huy(+260%
yoy)i WO BT FPR018=6,153S Hiy 3 R/EPDIB=4.4x;hoanthanh111.7%| & 2 y MYKA102.4%
1 & 2 yINKTTuynhiéu,y d@AN & 5y XK da JiK wegldla1,5164 'S HyHELNSTO qdéngty Y x
Syid pHnod G SHy3d obmmodp: &2& 00X GWDy3a SWTOY:

GMDK A §Y &l O ©  tddKR 66 ykiih doanhtheo K W i Bttuhg vaocacY Y ycachiénf
Yy K d7Af ¢/dab./ @ K @)Doanhthu i K 2 & ykiEhithac O ¥ B 3213010 'S Huy(+25.4%yoy) & TiA
0 NRSFUI Y BY K & YiyWrobrHainerthong O ¥ WA thh i N Z1¥6yoy O K& ddziA0 Qo Y-
| YPhongbaod HUO Y Wam| Y7AW ¥ K2 Wipdhga dzii € A «650,000TEUs+15%yoy),/ Y yNam
7 Wy RS WhaoK 2 B & ywab Q2/2018(190,000TEUS)(2) Doanhthu i K 2 6 & yiagistics,R 3 G |
@1 BN 3IB1.90 'S Hy(-B2.2%yoy) @ LAl NRIYATDNA4.2%( KD Bdo @ A GNIDthoai @ ruy {2
céngty GMD Shippingva GMD Logistics(3) Doanhthu {i _.chothué @ NphongS ¥ 2j778( 'S Huy(A6%
yoy).
¢Ny3I GdNWey3dI ay¥y twpgy3a O2yiltAySNI (K
20% 20142018 (ngan TEUS)
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b 3 dzBBFCrResearch , GML

[ nyAK dZf ¢ £ 966.3( 'S Huy(-B.1%yoy) @ vhién 3 ¢ £ 35.9%trong 2018 O WiAK Al3agiTy N
201714 25.8%y K © © ¥ fd4li Al NRYYY3ykBaithac O Y Wablén 3 ¢ ¢adola 39.4%va3 A XiY0 NX
YYy3 t23Xa0A0a @GuvA O0Asy 3FJel) GKYLI £t Mnomn: o

.[bD Da5 OYA G(GKAY YKE GtA OFT
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b 3 dzB®BgCrResearch , GMD.
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I A Wy AMD S rhoanthanh A GLRAK ik YFHB Y ¥ Y R K 2 YayO q Gemalinkqua S :
GemalinkS rtai | K & & yf Jvdothang2/2019,K A Ryan GemalinkS hoanthanh S WRB&%( A
S 68D an Gemalinkgiai S 2 y1ye6 (i ryeahga dzl.6 (0 NXTBRWER "1 A $WaoK 2 S ywao
Q2/2020,4 siupchoili Ky FtyWikfhidthac containerthong O Y YOH GMDG N yed3 Y35 3G NJ
TEUsChuangtéi St ygidcaoK 2 B yiflic S G tai | K S & yOiy Gemalinky” K 6iyN i ¥ty'Wn
containerthdngO Y ¥ Bhu @' (IDNRSYATGHiIMép ¢ ¢ Ke3IAATCH (i nS0di N i BV eoyitdinerR
1Ady ft om: GNBY3A FALA S2yY HAMPUHAHAD

BéenOy 5K Q16 & YCMA- CGMK A BY b 25%J ruiy YRA an Gemalinkcam | d&10 K dz
y 3 dzhdyfg containervao O ¥ yGaAmalink® tWt hh 1 K 2 Y7§03B00ngan TEUsQua$S 5 fXW
Kby3d ax fyL SUYe 1 K2Yy3a cantr: Oty3d adzmiid 1K

Tuynhién,chingtéi f WoR “an GemalinkD 71 @ tiAru @AY U @A 330 1 NJUSDE tiArw Y Avay
daiK ¥ I3 4300{ NJUSBIChiphilai vayval K thalza s ganhy X yetb GMDtrong (i NIV Yj
GMLS WYao @ 1 hanhkhongK A Rudz¥ wila dzff S 9@ K frany 1-2y N U 8@ [ éhdingtdi
choGMLIAY 6 tiongy K~ & &y 0N ¥ BWWguardi NROGBMDvao2020y K W Stkeo doi
iKsY K2yid S$ey3a |{AYK R2FIyK Oql R2FyK Yy3IKA L

5° 0t2 YVY5 HAM®

Chungtéi R “bao Doanhthu vaLNSTO qdéngty Y x2019a 38 y{(iU yws, 8280 'S Hiy(+5.31%yoy)
va 593.6 (i 'S Hiy(H5.3%yoy) it WOy ¥ BPSO nldi 2019 = 1,901 S Huy 3 (¢6BRByoy, S A N$

QKTPL)P/EFW = 14.5x,P/B FW= 1.17x.Chungtdi | B3 yS3 yt 3 (ON yi MIWchinBO q GMD
trong 20194 ¥ wiA/ Y yWam7 Wy K3 wAYtyW R/ B4o300,000Teus(+57.9%yoy)y K €acK A

S 3 KW BPTPRA widpE dzy & [ 1K @ dgliu@ " 1O0YPhongl N yagiao rubdHidhquana
GNy3 yKx M>mH?:®

73y K FJAl

Chingtdi | K dz&/ ByKHRoDdi & tGMDJ tghd Y Q @8u 29,100S Hiy upside4.9%,theo LIK W
phapP/E,& tPAEO nldi Y Q @8u la 15.3x(P/Etrung @ Rganhkhu @~ A3ia= 15.3x)vaEPSO nidi FW
Hamgp I mZdpam SHy Ik OLID
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TEM TdT CCC CH’

2014 2015 2016 2017 2018

Doanh thu th8@® 358 3742 3923 2,686
LN g.p 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/l, HnKD 752 491 597 734 2,261
TNhdp kh&c (r((5Bg) 15 (116) (84) (79)
LN tr€ ¢ thuj70l 506 481 650 2,182
LN sau thuJj 565 461 444 581 1,900
LN Cn thiWu s34 58 54 77 70
LN Cty mG 531 402 390 504 1,830
EPS 4598 3,271 2,009 1,962 6,153
TS ngdn hdn 2395 2678 2140 2,158 1,292
TiQn v nT nbom h Dae 813 891 283
Phl[i thu ngdhl6h dn1515 1,128 1,069 849
T n kho 91 107 87 103 60
TS ngdn hin ki63c 60 112 94 99
TS d"i hun 5784 6,321 7,978 9,079 8,660
Phl[i thu d”i IWAn 198 151 131 74
TSChn 2,461 2432 2,698 3,224 3,423
TS d° dang d~"799 h 41086 1,824 2,448 1,693
TS d"i hUn kh®z 595 997 956 795
T ng TS 8,180 8,999 10,118 11,237 9,952
N° phli tr[ 291 338 4251 4145 3,402
N° ngdn hdn 1,169 1,606 2961 2,584 1,464
Vay ngdn hUn 407 424 1,579 679 637
N° d”"i hyn 1,791 1,779 1,290 1,561 1,938
Vay d”"i hUn 1,480 1,455 928 1,256 1,630
V'n ch, s° h5219 5614 5867 7,092 6,550
V'n g-p 1,161 1,794 2,883 2,969
LN ch€a phon108h’ i1,153 1,131 1,108 572
T"ng ngu”n v8I10 8999 10,118 11,237 9,952
% yoy DT 51% 45% 55%  -11%
Bi°n In g, p 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%
Bi°n |In thufl88% 128% 11.9% 14.8% 70.7%

BSC Research

BSC

Tlau BCO CcCO Teél (¢

DTT L 42,686 (-31.5% yoy) do thodi b, ¢~
I Uil niggistics. M n g [ nphpia Nam t t |
tr€tngh’c [ nRgh €, Long +35% yoy;
phia Bt nL” wh h'th agmcln
Cl nbam H[ (-10% yoy), C[ n Nam HT
n3 nvh (+5% yoy) va C [ nNamn 3 nvhim,
ho"n th”"nh Q1/2018 v,

LNST L' 41,900 t (+227% yoy), doanh thu tai
chinh t _ thodi v r2 cong ty Gemadept
Logistics Holding va Gemadept Shipping
Holding.

GMD c6 ¢ hc BITS Daih Y hi Gimy J]
87% T nESdocongty L F o ®ao nhi
c T nbgi Win inh*€ ndam H[ 0 3 nwi,
Gemalink, v.v

Tuy nhi®°n, ch¥ng t?i
1,938 t L ng (+24.15
x©y d ng d. &§n Nam n3
BLNG g, p LYt 36% tron
tdp trung v~ o holUt L,
bi°n g, p cao hhn mlng

CP L& vay/DTT L Y5% ¢ F h€udo hi 'tn
GMD Lan@ nhi Quéan c [ nlga nxgy
d ng v° t | wvay 6:4
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M, T S° CH’ Tl aU TEeél CHENH Cuw BU4N

2014 2015 2016 2017 2018
1. Kh[ ntng thanh to8n

Hs" TT ngdn R9H 1.67 0.72 0.84 0.88
Hs" TT nhanh 192 1.56 0.66 0.76 0.77

2. Ch c¢blu v’ n

TSNH/ TTS 029 030 021 019 013 H's 'N* / VCISIHLm ndgy ti* m. 2% tuy
TSDH/ TTS o071 0.70 0.79 0.81 0.87 nhiénd  an Gemalink s 8amn vayt £ L ¢ nkgl
' ' ' ' ' S€ [nh h€ ng t,i t~"i <ch

Hs" N/ TTS 036 0.38 0.42 0.37 0.34
Hs" N/ VCSH 057 0.60 0.72 0.58 0.52
N° ngdn hdn /014 TS0.18 0.29 0.23 0.15
N° DH / TTS 022 0.20 0.13 0.14 0.19

3. Ntng |, c¢c hoUt L, ng

Vquay h”"ng t¥283 k ho?27 28 30 21

Vquay phli tha?v 10 8 7 6

Vquay phli tr¥F3 6 5 5 3

S° ng"y HTK 156 14 13 12 17

S" ng "y phli 3t&u 37 44 49 57

S ng"y phrli 503 65 79 81 107

cccC 3.2 (14) (22) (19) (33)

4. Kh[ ntng sinh |

LNST/DTT (%) 18.8% 12.8% 11.9%  14.8%  70.7% LNST/DTT n JJL o 4§ 1500 t ‘doanh thu tai

LNSTVCSH (%) 11.6%  85%  7.7%  9.0%  27.9% chinh thi biént hu § & 420.9% c [ti hi

LNST/TTS 7.1% 5.4% 4.6% 54%  17.9% L § nkgwWov, 2017nh mngl ,an | .

LN t. HnKD/ DI5D% 13.7% 16.0% 18.7%  84.2% nhudn cao hhn logisti

5. M! h3nh DuPont (5 nh®n t )

TTSIVCSH 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

18i rong/LNTT 0.81 0.91 0.92 0.89 0.87

6. n nh gi 8§

PE 79 12.3 151 45 Chung t6i | €yP/E GMD n JJu o Ui cac kho

B 06 0.9 11 13 doanh thu tai ch[nh }hi €, &h 0 M5326x, h |y
v, P/E trung v nganh c [ nkgi Wang khu v |

EPS 2,172 1,762 6,153 Chau A la 15.3x, tuy nhién cao h h /E trung v

BVPS 42514 28,792 22,005 22,059 ng“nh ° VN |~ 8.6x.

7. Ting tr€ ng (%)

TTS 7% 10% 12% 11% -11%

N’ 16% 8% 4% 21% -8%

DTT 19% 19% 4% 5% -32%

LN g. p 41% 51% 8% 1% -6%

LNST 177% -18% -4% 31%  227%

EPS
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Ph©n t2ch k: thudt

7/3/2019
GMD_Xu thJ ting
ni Wm nhbln k: thudt:
- Xu h€e, ng hi n t4yi ttng trong ngdn hdun
- Ch" bg8o xu h€ ng MACD: MACD tr°n L€ r
- Ch" b8o RSI: trong v%n mua, Xxu h<€e ng ti
- n€ ng MA: tblt ¢l c8c L€ ng MA tif]lp t_c

Nhdh" nGMDv di . ntong vang tich | Tten m” ch t r27.45 ( t €h nngy .
Fibonacci 50%) va trong L "h™ p h _tcving L' § 5.1 g i _théng 1/2019. Thanh k h o
c'phitpogt r Utmdgtichc . €C.hbao RSI, n xuh €, rn ¢ nrogng n g dva trung
h Ywa c hbdo MACDchot h iyl i 'GMDt t mig trong cac phién sau.V d i | ncéc
L€ ng MA tifjJp t_,c cho thbly L h¥i ph,c s¢
tivdh,6 ntgnnge€ 27gi5v,  thanhk ho fiohc K, oGMDs & i fjplc”t £ nd]
n g€ khgngc 28.45va29.8.NJJGMD mbin" @7.45thic " phi JJ& i Wi " w(
v%ng gi § quanh m ¢ h, tr° 26.89.
KhuydghV't hmjuang dind @MDt @7.97 286vac h 1t im” @9.061 31.07
v cdt I, ° m c 26.89.

ao

t hudt

ap
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