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Gia muc tiéu 32,000
Gia cut loss 27,000
Dir liéu thi triwdng

Sé lwong cp (tr cp) 296.90
Vén héa (ty dong) 8,180
Gia cao nhat 52 tuan 35,300
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Lé Thuy Hwong 7.30%
ReCollection Pte.Ltd 6.11%
Deutsche Bank AG Londc 3.90%
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Téng quan cong ty

GMD 1a doanh nghiép dau 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 béao cao khac

BSC Research

BSC

Canh cong vao theé gi&i
Pinh gia
BSC khuyén nghi MUA MANH GMD véi gid muc tiéu 37,620 déng,
upside 35%, theo phuwong phdp DCF va EV/EBITDA (50:50) v&i
EV/EBITDA muc tiéu la 8.5x v&i ky vong tang trwdng toi tir mang
cang trong 2019 (EV/EBITDA trung vi VN la 4.8x).

Dw bao KQKD 2019

BSC dw bao Doanh thu, LNST 2019 sé& dat lan lwot 2,975.1 ty ddng
(+10% yoy), va 670.8 ty déng (-65% yoy), néu loai trr loi nhuan bt
thwdng 2018 la 1,519 ty déng thi LNST cutia cong ty me 2019 +17.5%
yoy, twong rng EPS cét 16i 2019 = 1,903 ddng/cp (da trir di QKTPL),
P/E FW = 14.8x, P/IB FW = 1.2x, trong dé:

- Doanh thu cang bién dat 2,500.6 ty dong (+9.7% yoy), dw kién tdng
san lwong dat 2.056 triéu TEUs (+7.4% yoy).Gia bdc xép trung binh
tang 2%-5%. Doanh thu mang logistics va cho thué van phong dat
471 ty ddng (+11% yoy) nhd hop tac véi cong ty CJ.

- Bién lgi nhuan gbép GMD 2019 ky vong 40.5% cao hon 5% so voi
cung ky la 35.8% vo&i gid dinh bién gép mang cang cai thién Ién
42.5% nhé gia cwdc bbe xép tang.

- Chi phi Quéan ly doanh nghiép va ban hang/Doanh thu thuan dat
duy tri & mirc 15.6% so v&i nam 2018.

Catalyst: Gia cao su téng, chuyén nhwong dw an bat dong san.

Luan diém dau tw

1. Tiém nidng cang bién: Doanh nghiép tw nhan I&n nhat c6 hé
thédng cang bién cad 3 mién, tdng cdng suét tang 1&én 5,5 triéu TEU
nam 2023, chiém 30% thi phan (gap ddi 2018)

2. Phaét trién Logistics: Hop tac véi CJ Holding va Sumitomo dé mé
rong thi trwdng trwdc thdi co chién tranh thwong mai My - Trung.

3. Gia tri tai san I&n: Nhiéu tai san cé gia tri Ién dang chwa phan
anh hoac chi phan anh mét phan vao hoat ddng kinh doanh hién tai

Rui Ro: (1) Canh tranh cao & khu vwe Hai Phong khién viéc kéo cac
hang tau ma&i vé nhiéu thir thach.(2) Ganh nang chi phi i vay, va chi
phi khau hao trong trudng hop cdng suét khai thac thwong thap khi
dwa vao cac cang mai trong 1-2 ndm dau. (3) Céng thdng TQ-My
&nh hwdng dén ngudn hang.

Cap nhat KQKD nira dau nam 2019 (xem tiép trang sau):

Doanh thu GMD 6 thang dau nam 2019 giam con 1,297 ty dong (-
0.1% yoy) tuy nhién LNST dat 347.8 ty déng (+47.5% yoy da loai
trir loi nhuan bt thweng 2019); hoan thanh 46% ké hoach doanh thu
va 57% ké hoach LNTT. (1) DT cang bién dat 1,133 ty déng (+10.8%
yoy) nh& vao san lwgng théng cdng GMD tang 4.5%. (2) Mang
logistics va cho thué van phong gidm manh chi dat 163.9 ty déng (-
41% yoy).
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Tong quan doanh nghiép

Chung t6i khuyén nghi MUA MANH c¢8 phiéu GMD véi gia muc tiéu 13 37,620 déng/cp, dwa trén cac yéu
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Nganh cang bién va logistics luén 1a nat that quan trong déi v&i tat cd cac quéc gia, khi
mudn vuon |én khang dinh minh trong chudi gia tri cla san xuat va thuong mai hang hda
toan cidu. GMD dang 1a mét trong s8 cdc doanh nghiép 1&n nhat va cé hé sinh thai déng bd
nhat tir cang bién, logistic d&n dich vu hang hda hang khong tai Viét Nam.

Vi thé dau nganh cang bién v&i sd lwong cang bién & ICD tai ca 3 mién cung v&i li thé vij tri
cang thuan lgi nén dé dang cho tau hang cap bén.

Kha nang mé rdng quy md lén gap d6i vao nam 2023 khi GMD hoan thanh toan bd 2 du én
I&n cadng Nam Dinh Vii vdi cdng suat 1.5 triéu TEUs & Hai Phong va 2.4 triéu TEUs & Cai Mép
Thi Vai nang thi phan GMD |én 30% ca nuwdc.

Gemalink 13 mdt trong nhirng duw dn quan trong nhat cia Gemadept trong twong lai dai
han. Gemalink c6 tdng cong suat thiét ké 1a 2.4 triéu TEUs cho 2 giai doan véi tdng gia tri dau
tw 12 330 triéu USD cho giai doan 1. Vi tri cla Gemalink ndm & phia cudi ha ngudn Cai Mép -
Thi Vai dé dang cho cac tau hang lén trén 14,000 TEUs vao bén thuan tién.

C6 dong chién lvgc CMA - CGM hién s& hitu 25% c6 phan dy an Gemalink 1a mot trong
nhitng hang tau I&n nhat thé gidi cung véi lién minh Ocean Allianse s& dam bao ngudn hang
khoang 700-800 ngan TEUs bang 50% cong suat GD 1.

Tap doan Sumitomo dau tw I&n vao mang cang - logictics Viét Nam trong 2019. Chua day 2
ndm, GMD d3 cé 2 c6 doéng chién lvgc dau tu hop tac vdi thwong vu thodi vén khoi
Gemadept Logistics va Shipping cho CJ trong 2018 va tap doan Sumitomo mua lai 10% c8
phan tir VI Fund dé trd thanh cé dong I&n clia GMD.

Phat trién toan ven chudi gia tri cung rng clia nganh logistics khong chi & trong nwéc ma
con két ndi ra thé gidi khi hop tac v&i ddi tac chién lwge CJ va Sumitomo.

GMD hién dang s& hitu gia tri tai san l&n va gid cd phi€u hién tai chua phan dnh dung gid tri
doanh nghiép. Vi thé, ching t6i danh gid lai 3 mang ngoai kinh doanh chinh 1a bat dong san,
SCS va mang logistics va shipping theo dung thij gia.

BSC khuyén nghi MUA MANH véi GMD véi gid muc tiéu 37,620 dong, upside 35%, theo
phuong phap DCF va EV/EBITDA (50:50) véi EV/EBITDA muc tiéu la 8.5x véi ky vong tang
trudng tdi tlr mang cang trong 2019 (EV/EBITDA trung vi VN la 4.8x).

Canh tranh cao & khu vuc Hai Phong khién viéc kéo cdc hang tau mdi vé nhiéu thir thach.

Ganh nang chi phi 13i vay, va chi phi khau hao trong trwdng hop cdng suat khai thac thuong
thap khi dua vao cdc cang mai trong 1-2 nam dau.

Céng thang gilt Trung Qudc va My s& anh hudng tiéu cuc téi giao thuong thé gidi qua dé s&
chuyén hang hai qudc té sé giam di khién lwgng hang container giam.
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Luidn diém 01: Doanh nghiép tw nhan I&n nhat c6 hé théng cang bién & ca 3
mién, tdng cong suat tang l1én 5,5 triéu TEU ndm 2023, chiém 30% thi phan (gap
doi 2018)

Gemadept 1a doanh nghiép cé vi thé dau nganh duy nhat s& hitu hé théng cang bién trai dai khdp 3 mién
mién Bic, Trung va Nam. Tinh t&i hién tai, ching t6i danh gia GMD |3 doanh nghiép cé mang luéi cang
bién két néi phl khdp cd nwdc qua dé giip cho cac doanh nghiép XNK dé dang trong viéc giao thuwong
hang héa khéng nhu trong nwdc va |d mot canh céng két ndi véi thé gidi. Ching téi duw bao téng san
lwong toan hé thdng cang bién cia GMD sé dat 5,5 triéu TEUs chi@ém 30% thi phan cad nwéc vao ndm
2023.

K&t qua kinh doanh 6 thang dau nam cha Gemadept kha quan ho'n nh& tap trung khai thac cang bién.
Doanh thu va lgi nhuan sau thué cia GMD 1H2019 dat Ian lwgt 1,297.2 ty dong (-0.1% yoy) va 347.78 ty
doéng (-77.6% yoy), néu loai trir lgi nhuan bat thudng 1,519 ty déng tir thodi von 2 cdng ty con trong Quy
2/2018 thi LNST tang 47.5% yoy. Qua d6, Gemadept dd hoan thanh 46% k& hoach doanh thu va 57% ké
hoach LNTT.

Hoat ddng khai thac mang cdng cia GMD c¢6 nhiéu kha quan trong 1H2019. Doanh thu mang cang dat
1,133.3 ty dong (+10.8% yoy) va bién Igi nhuan gdp clia mang cang ciing cai thién |1&én 42.5% cao hon 0.7%
so vdi cung ky 1a 41.8%. Doanh thu mang cang tang nhd vao 2 yéu té chinh: (1) San luvgng binh quan trong
6M19 tang 5%; (2) Khung gid san béc xép tang 10% theo théng tu 54 ma ching téi da dé cap trong bdo
cdo trudc. Tdng san lwgng container thdng cang Gemadept ting khodng 5% so vdi cung ki cao hon mirc
tang binh quan clda nganh chi dat 3% trong 6M19 dong luc chd yéu téi tir khu vire mién Hai Phong. Trong
do, san lugng hang hoa théng qua 3 cang cia Nam Dinh Vi, Nam Hai Dinh Vi va Nam Hai dat 455,000
TEUs (+1% yoy) hoan thanh 42% ké& hoach san luvgng container & khu vire Hai Phong |a 1,083,000 TEUSs.

Cang Nam Pinh Vii Giai doan san lwgng container théng cdng 6M19 wéc tinh dat 171,000 TEUs (+234%
yoy) hoan thanh 52% ké hoach. Chung téi lvu y cdng Nam Dinh Vi di vao hoat déng vao thang 4/2/2018
nén co s& san lwvong ndm trudc thap. Theo ban 1anh dao cang NDV chia s& trong thang 8/2019 s& cé thém
2 tau mdi vdi cdng suat binh quan 1,700 TEUs/tau qua d6 sé chuyén tau ma cang NDV phuc vu tang 1én 7
chuyé&n/tuan. Tir d6, cang NDV dv kién t8ng san lvgng container théng cang s& dat 382,000 - 400,000
TEUs vuot 115%-121% so véi ké hoach d@ ra trong ndm 2019F vi thé doanh nghiép s& cé lgi nhuan du
ki€n 90-100 ty déng. Ching tbéi danh gia tinh hinh hoat ddng cla cdng ma&i NDV tich cwc hon khi bdi canh
canh tranh khéc liét & khu viee Hai Phong.

Két qua kinh doanh Q2/2019 GMD (ty dong) San lwgng container( '000) 6M18 6M19

46.8% Nam HG’I 89 70

1,400 1,279 50.0% . -
00 39.2% 39.7% Nam Hai Dinh Vi 306 214
’ 40.0% Nam Dinh Vi 57 171
1,000 2554 Téng Hai Phong (TEU) 452 455

800 68 699 cyg 668 30.0% ong ’ g
o0 597 Phuworc Long ICD (TEU) 327 380
w00 e 20.0% Dung Quét (tén) NA 1,130
2o 73 73 26 02 10.0% Téng san lwong 779 833
0.0% Gia boc x&p (tr/TEU) 1.31 1.36
Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 .
s Doanh thu thuin LN sau thué e Bién gop Nguon: GMD, H5C, BSC.
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Téng san lwgng GMD & khu vue Hai Phong sé dat 2,244,400 TEUs vao nam 2023 véi téc d6 tang
trwdng trung binh 14%. Ching t6i cho rang tiém nang tang trudng cum cang clia GMD kha quan
V@i ddng lyc tdi tlr cdng Nam Dinh Vi ca 3 giai doan vdi tdng cdng suat |a 1,500,000 TEUs vao cudi
nam 2022. Qua d6, thi phan cum cang GMD & khu vyc Hai Phong sé& dat 30.6% vao ndm 2023 cao
hon 6.2% so vdi thj phan hién tai la 24.4%.

San lwgng GMD va khu vyc Hai Phong
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Ngudn: GMD, BSC.

Quy md chia cum cdng ciia GMD x&p vij tri thir 2 chi sau PHP va rao cdn gia nhip nganh cao khién
cac déi thu khac khé canh tranh lai GMD. S8 lugng container théng cdng cla GMD dat 1,026,819
TEUs dng thir 2 chi sau PHP 13 1,243,316 TEUs va cao hon VSC la 993,460 TEUs trong nam 2018.
PHP cd tiém nang m& réng cadng nudc siu tuy nhién gid boc x8p cao hon cang sdng va vi tri van
chuyén container tir Lach Huyén vao ndi thanh s& t6n nhiéu chi phi logistics hon. N&u xét vé VSC thi
GMD ¢6 lgi thé hon vé mat mé rdng cdng suat, vi tri thuan tién va rdo can gia nhap nganh ngay cao
khién cho VSC khé c6 thé mé réng. Chinh vi thé, quy mé mé& réng cang va vij tri thuan lgi ciia GMD
Ia mét trong nhitng lgi thé canh tranh quan trong d6i vdi cac déi tha khac.

Congty Tén cang Cong suéat Container théong Hiéu suat
(TEU/nam) cang 2018 (TEU) (CA)
DVP Dinh Vu 500,000 652,000 130%
DXP Doan Xa 250,000 37,301 15%
GMD Nam Hai 150,000 184,151 123%
GMD Nam Dinh Vu 500,000 182,668 37%
GMD  Nam Hai Dinh Vi 500,000 660,000 132%
HAH Hai An 250,000 250,000 100%
PHP Chuave 500,000 264,158 53%
PHP Tan Vu 800,000 910,614 114%
PHP HICT 1,100,000 68,544 6%
PVS PTSC Dinh Vu 300,000 295,183 98%
Tan Cang TC-189 200,000 140,451 70%
Tan Cang TC 128 200,000 321,094 161%
Vinalines Transvina 80,000 71,760 90%
VSC Green Port 300,000 329,034 110%
VSC VIP Green port 500,000 664,426 133%
Téng khu vre Hai Phong 6,130,000 5,031,384 82%

Nguén: GMD, HSC, BSC.

BSC Research
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Gemalink 13 mét trong nhitng dw &n quan trong nhat clla Gemadept trong twong lai dai han.
Gemalink c6 téng cong suat thiét ké& |3 2.4 triéu TEUs cho 2 giai doan vé&i tdng gid tri dau tw 1a 330 triéu
USD cho giai doan 1. Vj tri cla Gemalink nam & phia cudi ha ngudn Cai Mép - Thij Vai vi thé cho thé cho
céc tau hang Ién 14,000 TEUs vao cdp bén thuan tién.

San lvgng hang héa théng cang & khu vwe Cai Mép - Thi Vai duy tri ting trwdng 6n dinh 40,612.2
tan (+3.04% yoy) trong 7/2019. Theo théng cuc thdng ké, san luvgng hang hda théng cang dat 40.6
ngan tan (+3.04% yoy) vdi tdng doanh thu dich vu cang & khu vue Cai Mép - Thi Vai ting nhe 2,183.1
ty déng (+1.39% yoy). Chung tdi lwu y hién tai cé 3 cang canh tranh tryc ti€p véi du 4n Gemalink 1a
TCOT, CMIT va TCIT- TCCT vd&i tang trudng binh quan 12-19% trong 2016-2017 tuy nhién hién nay d3
gan dat duoc 100% céng suat nén dy an Gemalink c6 co hodi ti€p nhan phan tang san lwong trong
tuong lai.

So d6 vi tri dy an cdng Gemalink clia Gemadept & khu virec Cai Mép - Thi Vai:

ey

o
@ International
A ( ¥ SRR -
~Gonta|nerrq,Te£m|pa‘l

(2D
a’ang Cai Mep,ODA
Gemalink: : A
S6 cau cang: 3 +370m e
C& tau: 20,000 TEUs @ (Ghg Cemalink
Cong suat: 1.5tr (GDA 47"

2.4tr (GD ":ﬁ.

Ngudn: GMD, BSC.
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C6 dong chién lwgc CMA - CGM dam bao ngudn hang cho Gemalink. C6 déng chién lwvgc CMA - CGM
hién s& hitu 25% c6 phan dy d4n Gemalink 1a mét trong nhitng hang tau I&n nhat thé gidi cung vdi lién
minh Ocean Alliance s& ddm bao ngudn hang khodng 800,000 - 1,000,000 TEUs bing 50% - 66% cong
suat GD 1. Vi thé, ching t6i danh gid cao vé c6 déng chién lvgc CMA 13 hang tau ddm bao dugc
lwvong hang gitp cho Gemalink sém hoa v6n va thanh todn dugc chi phi I3i vay 1on.

San lwgng cdng mién nam va GMD
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Ngubén: GMD, BSC.

Thi phan 30% & khu vi'c mién Nam khi Gemalink giai doan 2 di vao hoat ddng vao 2023. Téng quy
mo cang bién cla GMD sé& tang |én thém 2.4 triéu TEUs khi Gemalink giai doan 2 di vao hoat dong vao
ndm 2023. Qua d96, téng cong suat cla GMD dat 3.3 triéu TEUs & khu virc mién Nam tré thanh doanh
nghiép tu nhan c6 quy mé I&n nhat trong nganh cang bién vaéi thi phan chiém 30% & khu vic mién
Nam chi dirng sau cong ty Tan Cang Sai Gon.

Nam Hai Binh Vii

Nam Binh Vi

Téng san lwgng GMD va ca nwéc VN Nam Hai
Nam Hai ICD
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Ngudn: GMD, BSC.
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Luidn diém 2: Hop tac véi CJ Holding va Sumitomo dé mé rdng thi trwéng trudc
thoi co chién tranh thwong mai My - Trung.

Trong thang 7/2019, tdp doan Sumitomo vira hop tic vdi céng ty Suzuyo dé thanh |ap coéng ty SSJ
Consulting Vietnam dé dau tv mua lai 10% v6n tai Gemadept tir phia VI Fund twong duong 37 triéu USD.
Nhu ching ti d3 dé cap & trén, viéc Sumitomo dau tu vao mang logistics Viéet Nam nham xay dywng mang
lwdi hdu can két ni cdc nha may vdi cac cang bién tao thuén lgi cho xuat nhdp khau hang héa truéc béi
canh dich chuyén cta khu cdng nghiép Trung Qudc xuéng Viét Nam. Qua d6, trong vong 2 ndm 2018 -
2019, ching tdi danh gia kha quan vé trién vong phat trién cla Gemadept khi d3 c6 2 ¢ déng chién lwoc
I&n tir Nhat Ban [ Sumitomo va Han Quéc |a CJ cuing phat trién chudi cung (rng hau can Viét Nam.

Hoat déng logistics va cho thué van phéng giam bét do GMD thodi bét von & mang logistics. Trong nlra
dau nam 2019, doanh thu hoat déng logistics va cho thué van phong dat 163.87 ty déng (-40.6% yoy) vGi
bién lgi nhuan gép dat 20.3% thap hon 0.5% so véi cung ki. Hién tai, ching t6i thiy cdc thuong vu M&A
nganh logistics dang rat s6i dong khi déi tdc Han Qudc va Nhat Ban dang tim kiém cac co hdi mua lai céc
cong ty logistics Viet Nam nham dén dau xu huwéng dich chuyén cong nghiép Trung Quéc vao Viét Nam va
dac biét khi Viét Nam c6 dugc cac hiép dinh thwong mai EVFTA, CPTPP.

Chung téi ky vong viéc hop tac lién doanh win-win véi cac ddi tac I&n nhu CJ s& gilp cho Gemadept ¢é
duoc luwgng khich hang qudc té 1én va BOD GMD ky vong doanh thu logistics s& tdng gdp doi trong vong
3 n3m nira va phat trién chubi gia tri nganh logistics khdng nhitng trong nuwéc va két néi thé gidi.

. , . . . ) - T? DT 2 by I . 0
Co cau DT cang va logistics GMD 6M19 (ty dong) y trong DT cang va logistics
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EEE V3ng cang Mang logistics va cho thué e Bijén LNG Cang = Port Logistics + Leasing

RUi ro dau tu: Ngudn: GMD, BSC.

(1) Canh tranh cao & khu vuc Hai Phong khién viéc kéo cdc hang tau mdi vé nhiéu thir thach. Ching t6i
Iwu y viéc cang nwdc sdu HICT va Mipec 1a 2 cdng mdi s& canh tranh tryc ti€ép véi cdng NDV.

(2) Ganh nang CP I3i vay, va CP khau hao trong truvdng hop cdng suat khai thac thuong thap khi dwa vao
cac cang mai trong 1-2 ndm dau. Chung téi lwvu y Gemalink ¢ von d4u tw 13 330 triéu USD véi 220 triéu 13
tién vay nén chi phi 13i vay s& tang vao ndm 2020 khi du an di vao hoat dong.

(3) Céng thang gir Trung Qudc va My sé anh hudng tiéu cuc tdi giao thuong thé gidi qua dé s6 chuyén
hang hai quéc té s& gidm di khién lvgng hang container suy giam.
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Luan diém 3: GMD s& hiru gia tri tai san ngoai HDKD chinh I&n nhwng chwa phan
dnh dang trén gia tri c6 phiéu.

GMD hién dang s& hitu gia tri tai sdn |&n va gia c6 phiéu hién tai chwa phan anh ding gid tri doanh
nghiép. Vi thé, ching téi cdp nhat tinh hinh mét s6 dy an khac cia GMD la bat déng san, SCS va mang
logistics va shipping theo dung thi gia.

- Bat dong san: du an bat dong san Saigon Gem toa lac tai khu dat vang TPHCM véi téng dién tich dat
1a 3,640 m2 nam & vi tri vang & ngd tu Lé Lai va Nam Ki Khéi Nghia. Theo ké& hoach ctia GMD , day sé 13
mot t8 hop cé dién thich xay dung 1a 60,000 m2 véi téng vén dau tu 1a 140 triéu USD bao gbm Trung
tam thwong mai, khach san 5 sao va van phong cap cap. Hién tai, GMD dang xin ch( trwong dau tu va dy
kién s& hoan thanh vao cudi ndm 2019. Tuy nhién, dy an Saigon Gem nam trong k& hoach thodi vén cua
GMD néu cé gia chuy&n nhuong hap dan dé tap trung von dau tu hoat dong kinh doanh chinh.

+ Dy an khu phirc hop Vientaine, & Viengchan & Lao 13 dy &n vdi tng dién tich dat va xay dung lan
lwot 1a 6,715 m2 va 21,329 m2, dy an duwoc xdy dung & dai 16 Lane Xang & Thd D6 Lao. Hién dy an d3
duwoc cap phép xay dung va dang hoan thanh cong tac déng coc thi nghiém va l3p dat tram bién o
315KVA dé san san thi cong coc dai tra, coc vay va tang ham trong 20109.
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Ngudn: GMD, BSC.

- SCS: SCS la doanh nghiép cung cép dich vu kho hang hdéa hang khéng véi thi phan 30.6%, dwoc hudng
lgi tlr xu hudng tang trwdng cla van tai hang hda hang khong nho thuong mai dién tlr, xu hudng tiéu
dung nhanh va dau tw nwéc ngoai vao Viét Nam ting. DTT va LNST nita dau nam 2019 dat lan luwot
391.78 ty dong (+15% yoy) va 239.75 ty dong (+20.9% yoy) trong dé san lwong hang quéc té dat 95,846
tan (+11.45% yoy) va hang qudc ndi dat 29,329 tan (+4.5% yoy) Iliy ké t&i 7/2019. Qua d6, BSC du bao
doanh thu thuan SCS dat 758 ty (+12.3% yoy) va LNST 2019 dat 486.5 ty (+17% yoy) vi thé BSC dinh gia
SCS v&i gid muc tiéu la 167,000 VND/CP.

- Mang Logistics va Shipping: GMD hién dang s& hitu wdc tinh 13 doanh nghiép hoat déng chudi gid tri
nganh logistics bao gdbm 6 mang chinh: van tai dwong bién, van tai du 4n, cdng hang hdéa hang khéng
SCSC, van tai dudng bd, trung tdm phan phdi va dai ly giao nhan. Mang Iuwdi Logistics cla Gemadept
duwoc tiép tuc mé rong trén pham vj toan qudc nhu: Hai Duwong, Hai Phong, Bic Ninh, Binh Duong ,
TPHCM,... B&n canh m& réng mang luwéi, GMD tiép tuc phat trién céc loai hinh dich vu mdi danh cho linh
vue thwong mai dién tlr, ban |1&. D8i v&i mang van tai dudng bién, GMD hién dang s& hitu 4 tau bién va
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Bao cao doanh nghiép
GMD - CTCP Gemadept

30/8/2019

BSC

trén 10 tau séng mdi vdi san lwong trong ndm 2018 dat 281,160 TEUs (+11% yoy). Qua d6, GMD
Shipping ky vong cac tuyén ndi dia s& kha quan vé nhu cau hang hda chiéu Hai Phong - tPHCM cung véi
sw hoi phuc cla gid cudce trude thém sy kién IMO 2020.

Nam 2018, GMD d3 thoai 51% khdi 2 cong ty la Cl-Gemadept Logistics Holding va CJ-Gemadept
Shipping Holding v&i tng gia tri 1a 1,578.8 ty d6ng. Qua dé , viéc hop tac véi déi tac 13 doanh nghiép
s6 1 Logistics & Han Quéc s& gitp 2 bén thuc hién dwoc cac du an quan trong, thang mot sé goi thau
door-to-door 1&n, trao d6i kinh nghiém va cé sy hd trg cong nghé thong tin nham ting ning luc quan
ly kho hang va quan ly van tai.

- Cao su: GMD hién dang s& hitu 3 cong ty cao su la Pacific Pearl, Pacific Pride, va Pacific Lotus v&i
10,000 ha d4t cao su & Campuchia tuy nhién Igi nhuan 2018 van dang 16 -14 ty trong 2018. Chung toi
wdc tinh gid dat cao su cé thé dat 8,000 USD/ha nh& gia cao su thé gidi ting 1én 1.93 USD/kg (+23.7%
yoy) trong 2019. GMD hién dang tap trung khau cham sdéc vwon cay, chuan bj sdn sang cho giai doan
khai thac m0 va khong tién hanh trong méi thém. Ching t6i lwu y do mang cao su van dang 16 nén
ching tdi khéng dwa vao phan dinh gia lai ¢6 phi€u GMD.

Dy an (Do'n vi: ty) Batdongsan SCSC Logistics & Shipping
Gia trj tai san trén s6 sach 154 509 268
Danh gid lai tai san 2,295 2,977 1,523
Chénh léch 2,140 2,467 1,255
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Bao cao doanh nghiép

GMD - CTCP Gemadept
30/8/2019

Dv bao KQKD 2019

BSC dw bdo DT, LNST 2019 sé& dat lan lwot 2,975.1 ty déng (+10% yoy), va 670.8 ty déng (-65% yoy),
néu loai trir Igi nhudn bat thudng 2018 13 1,519 ty dong thi LNST cla céng ty me 2019 +17.5% yoy)
tuwong &ng EPS c6t 18i 2019 = 1,903 ddng/cp (da trir di QKTPL), P/E FW = 14.8x, P/B FW = 1.2x. Ching

toi gia dinh:

- Doanh thu cang bién dat 2,500.6 ty dong (+9.7% yoy), dy kién téng san lwgng dat 2.056 triéu
TEUs (+7.4% yoy) trong dé: (1) Khu virc mién Bic dat 1.32 triéu TEUs (+12% yoy) nho ting trudng téi
tlr CAng Nam Dinh Vii v&i san lugng dat 400,000 TEUs (+111% yoy), (2) Khu viec mién Trung dat 2.23
triéu tan (+5% yoy) va (3) Khu viec mién Nam duy tri 740 ngan TEUs. Gid b&c xép trung binh ting 2%-
5%. Doanh thu mang logistics va cho thué van phong dat 471 ty déng (+11% yoy) nh& hop téc vai céng

ty CJ.

- Bién lgi nhudn gép GMD 2019 dat 40.5% cao hon 5% so vé&i cung ky la 35.8% véi gia dinh bién

BSC

g0p mang cang cai thién 1én 42.5% nh& gia cwd'c bdc xép tang.

- Chi phi QLDN&BN/DTT dat duy tri & mirc 15.6% so v&i nam 2018.

Pon vi: Ty déng
Doanh thu thuin
%yoy
Cang bién

Logistics+Cho thué VP

Lo'i nhuan gop
Cang bién

Logistics+Cho thué VP

Bién lg'i nhuan gop
Cang bién

Logistics+Cho thué VP

CP HDKD

DT tai chinh

CP tai chinh

L3i 16 tir CTLDLK
Thu nhap khac

Lo'i nhudn trudc thué

Lg'i nhuan sau thué
%yoy

EPS (-QKT&PL)

FY2019 FY2020 FY2021 FY2022  FY 2023
2,975,095 3,201,679 3,487,052 3,895,891 4,280,980
9.9% 7.6% 8.9% 11.7% 9.9%
2,500,593 2,671,943 2,930,969 3,312,142 3,668,182
474,501 529,736 556,084 583,749 612,798
1,205,234 1,294,415 1,412,304 1,582,496 1,742,416
1,062,752 1,135,576 1,245,662 1,407,660 1,558,977
139,703 156,061 163,864 172,058 180,661
40.5% 40.4% 40.5% 40.6% 40.7%
42.5% 42.5% 42.5% 42.5% 42.5%
29.6% 29.6% 29.6% 29.6% 29.6%
(464,284) (499,644) (544,178) (592,682) (651,266)
158,676 488 108,285 211,170 233,107
(71,490) (137,585) (143,977) (143,281) (145,898)
132,538  (26,217) 89,078 193,597 210,570
(77,636)  (77,636) (77,636) (77,636)  (77,636)
750,500 580,038 754,798 935,758 1,048,535
670,866 518,491 674,708 836,466 937,277
-65% -23% 30% 24% 12%
1,903 1,471 1,914 2,373 2,659

BSC Research
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Bao cao doanh nghiép

GMD - CTCP Gemadept
30/8/2019

BSC

Pinh gia

BSC khuyé&n nghi MUA MANH v&i GMD vdi gid muc tiéu 37,620 déng, upside 35.0%, theo phuong phap

DCF va EV/EBITDA (50:50):

- Phwong phap DCF: ching t6i gia dinh téc d6 tang trwdng dai han g = 3%, Beta = 0.9, va ti so chiét

khau sir dung vén WACC 13 10.7%.

- Phwong phap EV/EBITDA: EV/EBITDA muc tiéu la 8.5x vdi ky vong tang trwdng tdi tir mang cang

trong 2019 (EV/EBITDA trung vi VN Ia 4.8x va & khu vuc cdc nudc dang phat trién 3 9.5x).

- Panh gia lai tai sdn: Ching t6i danh gia lai tai san cla GMD bao gdbm 3 mang: BDS, SCS, va Logistics,

chiét khau 20% tirng mang va cong thang phan tai dinh gida lai vao trong phwong phap EV/EBITDA.

+ BDS: 2 du an bat déng san Saigon Gem va Viengchan & Lao véi téng dién tich dat [an luvot 3,640 m2

va 21,329 m2 (chiét khiu 50%) vdi gid tri dat [an luwot 13 200 tr/m2 va 73.45 tr/m2.

+ SCS: GMD dang s& hitu 35.21% c6 phan SCS vd&i gid tri s6 sach 1a 509 ty tuwong duwong 27,609
ddéng/cp, ching t6i danh gia lai SCS vdi gia ki vong |a 167,000 déng/cp nén gid tri tang thém 13 2,441.5 ty

doéng.

+ Mang Logistics va Shipping: Ndm 2018, GMD d3 thodi 51% khdi 2 mang nay vdi tdng gid tri la
1,578.8 ty déng, tir dé danh gia lai gia tri cla 49% con lai twong ng la 1,523 ty ddong nén so vai gia tri

s6 sach tai Q2/19 |a 268.4 ty thi gid tri chénh l&ch |a 1,254.6 ty dong.
Bang 1: Dong tién tw do ciia GMD trong 2019-2028E

PP DCF FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028

Doanh thu 2,975 3,202 3,487 3,798 4,173 4,381 4,453 4,528 4,607 4,690
EBITDA: 1,115 1,186 1,274 1,365 1,458 1,510 1,523 1,507 1,515 1,526
LNST: 671 518 675 836 937 1,004 1,042 1,080 1,120 1,161

(+): 1(1-t) 146 162 146 135 132 130 130 132 135 138

(+): Khdu hao 374 391 406 419 419 419 414 380 368 359

(-): wc 75 (13) (18) (19) (23) (13) (4) (5) (5) (5)
(-): CAPEX (895)  (480) (349) (342) (376) (394) (401) (408) (415)  (422)
PV FCFF 358 503 677 731 699 664 618 558 514 474

Bang 2: Dinh gia GMD

Phwong phap dinh gia

EV/EBITDA (50%) DCF (50%)
EBITDA 2019F (ty) 1,115
EV/EBITDA muc tiéu: 8.5 x| Terminal Value (ty) 16,391
Gia tri DN (ty) 9,480 |WACC 10.7%
(Piéu chinh) (1,969)|g 3.0%
Gia tri VCSH (ty) 7,511 [PV (Terminal Value) 6,322
Sé lwgng CP (tr) 291.45 |PV(FCFF) 2019-2028 6,080
Gia cang 25,772 | Téng dong tién (ty) 12,402
(+) Gia bat dong san 3,444 ((Piéu chinh) (1,969)
(+) Gia SCS 6,773 |Gia tri VCSH (ty) 10,433
(+) Gia Logistics+Ship 3,444 [S6 lvgng CP (triéu) 291
Gia muc tiéu: 39,430 (Gia muc tiéu: 35,800
Gia muc tiéu: 37,620
Upside 35%

BSC Research
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Bao cao doanh nghiép

GMD - CTCP Gemadept
30/8/2019

Bang 3: KQKD cac doanh nghiép trong nganh nira dau ndm 2019.

DT 1H2019 Tangtrwdng LNST1H2019 Tang trwdng

Ma CP

BSC

(ty) (ty) (%)
ILB 184 11% 31 9% 5% 17% 7.9 15
DVP 310 - 7% 141 5% £ 24%  27% 59 15
PDN 321 8% | 65 8% | 13% 25% 115 2.8
CDN 331 13% 89 1% | 10% 13% 114 1.4
VGR 357 f 52 10% 14% 11.1 16
HAH 496 : 76 -39 8% 11% 6.0 0.8
VSC 796 13% 105 9%  12% 6.8 1.0
PHP 981 11% 244 4% 7% 9% 92 1.0
GMD 1299 0% 348 -78% (*) 6% 9% 140 1.4
Trung binh 564 7% | 128 -ztyJ%[ 10% 15% 9.3 1.4
Trung vi 357 1% | 89 5% ! 9% 13% 9.2 14

(*): Néu loai trir LNBT Q2/18 thi LNST GMD ting ho'n 47%.

Bang 4: Cac phwong phap dinh gia GMD.

Dinh gid GMD (VND/CP)

60,000
50,000
40,000

29,800
o [ — ]
20,000 24,700
10,000

Gia giao dich 52T

Thip = Khoang

BSC Research

54,950
50,910
29,670
27,680 '
DCF (g= 1.5%-4.5%) EV/EBITDA (7x-10x)
Cao Gia Trung Tam Binh Gia
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GMD - CTCP Gemadept
Phéan tich tai chinh
30/8/2019

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
Q22018 Q32018 Q42018 Q12019 Q22019

Doanh thu thuin 597 699 687 629 668 DT Q2/2019 dat 668 ty (+12% yoy) trong do6
LN a5 280 974 207 250 265 mang cang DT dat 572.7 ty dong (+9.3% yoy)
acp va mang logictics , cho thué van phong , cao su
DT tai chinh 147 6 66 12 94 dat 95.5 ty ddng (+11% yoy).
CP tai chinh 53 (30) (46) (a4) (38)
L3i vay (30) (32) (43) (36) (38)
CP ban hang (53) @) (15) (29) (35)
CP QLDN (80) (80) (95) 73) @) Chi phi léi vay dat 38 ty (+27% yoy) do GMD
L4l HDKD 380 103 187 158 285 hién dang tang vay no tai trg dy an moi.
TNhap khac (rong) (98) 11 1 3 (48)
LN trwére thué 281 204 188 161 237 Tuy LNST chi dat 202 ty trong Q2/2019 (-27%
A yoy) do bién gép mang logistics giam manh tw
LN sau th 275 173 173 146 202 ,
sauthue 54.5% trong Q2/18 so v6i 10.7% trong Q2/19.
LN CD thiéu sb 15 27 18 27 32
LN Cty me 261 146 155 120 169
EPS 3,098 3544 3514 3662 1,994
TS ngén han 1,380 1,377 1,292 1455 1,517 Tién mat dat 320 ty dong (+16% yoy).
Tidn va DT ngén han 275 257 283 250 320 Phai thu ctia khach hang ciing dang tang én
.. . 1,054 ty dong (+21% yoy) do (1) Phai thu tw
Phai thu ngén han 868 912 849 1,064 1,053 cac hang tau st dung dich vu béc xép cia
Tén kho 82 58 60 65 67 GMD véi phai thu gan 438 ty déng (+5.4% yoy),
TS ngén han khac 155 151 99 76 77 (2) Tra trudc cho ngudi ban la 398 ty dong
TS dai han 8553 8,672 8660 8528 8418 (+27% yoy) do tra truéc cho cac nha cung cap
do dau tw cho Gemalink va Nam Binh Vi Gb 2.
Phai thu dai han 105 105 74 31 31
TSCD 3436 3,493 3423 3358 3,296
TS dé& dang dai han 1577 1634 1693 1690 1,661
TS dai han khac 772 795 795 775 769
Téng TS 9,933 10,050 9,952 9,983 9,934
No phai tra 3325 3,666 3402 3312 3,123
No ngan han 1,495 1,660 1464 1,392 1,302
Vay ngén han 560 736 637 585 428
No dai han 1,830 2,007 1,938 1,920 1,821 Chuing t6i lvu y no' vay dai han dat 1,521ty
.. dong (-0.3% yoy) trong d6 khodn vay 225 ty dé
V?y dai han 1,525 1,700 1,630 1,621 1,521 dau tw mua tau Green Pacific va Pride Pacific.
Vén cha sé& hivu 6,608 6383 6550 6670 6,811
Vén gop 2,883 2,969 2969 2969 2,969
LN chua phan phéi 663 365 572 661 768
Téng nguén vén 9,933 10,050 9,952 9,983 9,934
% yoy DT (0) 29%  -35% 9%  12%
Bién In gop 46.8%  39.2%  30.2%  39.7% 39.7% BLNG gép dat 39.7% trong 2018 thap hon cung
- ky do bién gobp logictics dat 54%..
Lai vay/DTT 5% 5% 6% 6% 6%
CP ban hang/DTT 9% 1% 2% 5% 5%
CP QLDN/DTT 13.4% 11.5% 13.9% 11.6% 11.5%
Bién In thuan 46.1% 24.7% 25.1% 23.2% 30.2% CP Lai vay/DTT dat 6% can Iwu y do hién tai
GMD dang c6 nhiéu dw an cang dang xay dwng

BSC Research

va ty lé vay 6:4.
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GMD - CTCP Gemadept
Phan tich tai chinh B SC
30/8/2019

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha niing thanh toZ Q2 2018 Q3 2018 Q42018 Q12019 Q2 2019

Hsd TT ngéan han 1.57 1.82 1.79 1.74 1.67
Hsd TT nhanh 1.04 1.27 1.34 1.13 1.04

2. Co’ cau vén

TSNH/ TTS 0.52 0.48 0.49 0.50 0.55 Hé Sé NO’/VCSH hlén dang glém Vé 46% trén
VCSH, tuy nhién chung t6i lvu y sap téi GMD sé

TS?H/ rs 0.48 0.52 0.51 0.50 0.4 mé& rong dw an NDV GP 2 véi téng vén dau tw la
Hso No/ TTS 0.54 0.50 0.51 0.52 0.55 1,500 ty , dw kién sé& vay 50% tuong duong 750 ty
Hsd No/ VCSH 1.19 0.98 1.03 1.07 1.24 , hén ching t6i cho rang ti I& don bay tai chinh cla
No' ngén han / TTS 033 026 027 029 033 GMD trong 2020 s€ tang |én 60%.

No DH/TTS 0.21 0.23 0.24 0.23 0.23

3. Nang lwc hoat dong

Vquay hang t&n kho 35 3.7 4.0 4.0 a1 Phai thu cﬂ’a GMD dang cao so Vi t(ung bir\lh
Vauay i ss 4 sz sa sa | 19AMYOistuong quayphalt Q2I91as ngay
Vquay phai tra 5.4 5.6 5.4 55 8.7

Sé ngay HTK 1032 990  90.7 91.3  90.1

S6 ngay phai thu 94.8 74.1 69.8 67.0 67.3

Sé ngay phai tra 67.6 64.8 67.1 66.1 41.8

CCC 130.4 108.3 93.4 92.2 115.5

4. Kha nang sinh l&i

LNST/DTT (%) 141% 122%  3.8%  7.1%  83% Chi phi ban hang va quan ly doanh nghiép
LNST/VCSH (%) 16.0% 18.1%  16.0%  16.4%  13.1% hién dang giam bién rong c6 cai thién lén
LNST/TTS 6.6% 7.8% 7.5% 7.4% 6.0% 30.2%

LN tir HDKD/DTT 16.3% 13.0% 4.1% 7.9% 9.5%

5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 2.31 2.26 2.11 2.14 2.21

DT/TTS 0.67 0.70 0.78 0.80 0.79

EBIT/DT 0.14 0.16 0.14 0.14 0.11

EBT/EBIT 0.80 0.81 0.80 0.80 0.77

18i rong/LNTT 0.86 0.86 0.85 0.85 0.86

6. Pinh gia

PE 74 6.6 6.7 6.3 14.4 GMD P/E hién dang giao dich & mirc 14.4x, cao

hon P/E trung vi ctia nganh cang bién VN 1a 9.21x,

PB 1.0 1.0 1.0 1.0 1.4 A i iR N P

tuy nhién v&i trien vong cia GMD mé rong hoat
EPS 3098 3544 3514 3,662 1,994 déng cbt 16i khai thac cang bién nén ching t6i cho
BVPS 22,132 23,109 23,494 24,132 20,611 réng mlc P/E trung vi nganh clia Chau A 1a 15.4x

7. Tang trwéng (%) s€ phu hgp véi GMD.

TTS 26% 8% 7% 9% 17%
No¢ 42.2%  44.5% 16.3% 17.3% 14.1%
DTT 95.2% 23.1% 75.4% 50.2% 9.2%
LN gop 164.2% 90.9%  33.2% 53.7% -22.1%
LNST 226.9% 115.0% -10.4% 37.7% -36.0%
EPS 14.4% -0.8% 4.2% -45.6%
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GMD - CTCP Gemadept
Phan tich ky thuat B S C
30/8/2019

GMD_ba tang virng chac

DPiém nhéan ky thuat:

- Xu huwéng hién tai: Tang gia

- Chi bao xu hwéng MACD: phan ky trung tinh, MACD cét Ién duéng tin hiéu.

- Chi bado RSI: Vung qua mua, di ngang.

- Pworng MAs: MA20 cat Ién MA50 va MA200.

Nhan dinh: GMD van duy tri xu hwéng tdng manh tir sau khi tao mé hinh 2 day trong
thang 08. Thanh khoan cb phiéu van cao hon nguéng trung binh giao dich 20 phién déng
thuan voi da tang cla bwdc gia. Chi bao MACD van Gng hé xu hwéng tang trong khi chi
bao RSI dang cho thdy xu hwéng tich Idy. Budng gia cd phiéu van dang dwoc nang d&
b&i dai may Ichimoku, va chwa c6 tin hiéu ddo chiéu ki thuat. Nhw vay, xu hwéng tang
trong trung han ctia GMD kha virng chéc.

Khuyén nghi: Mua cb phiéu tai ving gia 27.5-28, chét lai tai ngwéng gia 32 va cét 16 néu
c6 phiéu mét nguwdng hé tro 27.

D6 thi ky thuat

GMD - Daily 8/23/2019 Open 28.15, Hi 28.65, Lo 28.15, Close 28.2 (0.2%) Vol 751,000 EMA(Close,15) = 27.82, SL = 27.70, TL = 28.65, =26.35
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GMD - Volume = 751,000.00, =2,639,019.00, =-484,849.88, MA(Volume,20) = 903,415.50 2.639,01¢
sttt R Tod n..ﬁl.ﬂm

GMD - REI(15) = 58.92, BBTop(RI(15),15,2) = 74.87, BBBot(RSI(15),15,2) = 43.90

S S D=

GMD - MACD(12,26) = 0.50, Signal(12,26,9) = 0.39 T 10

GMD - MA(Close,20) = 2731, MA1(Close 50) = 26.87, =2695 r 34

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>
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