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Tdng quan cong ty: Hoat dong tir ndm 1991,
Gmadept la mét trong nhitng doanh nghiép
d3n d4au ca nudc trong Iinh vyc khai thac
cang va logistics.

Cac bao cao khac: Link

BSC Research

BSC

NGOC TRONG DA
Pinh gia
Chung téi duy tri khuyé&n nghi MUA d36i véi ¢ phiéu GMD véi gia
muc tiéu 27,200 déng/cp (-27.7% so vdi gid muc tiéu cli tai bdo
cdo gan nhat 13 37,620 dong) theo phuwong phap dinh gia tirng
phan do (1) rit ngdn thoi han khau hao cang Gemalink tir 40 ndm
xuéng 25 nam, tlir d6 két qua kinh doanh clla GMD trong giai doan
2021 — 2025 bi suy giam, (2) Ha tang trwdng g tir 3% xudng 2% do
cum cang tai Hai Phong trong dai han gdp phai dp luc canh tranh
cao tlr cdng nuwdc sdu Lach Huyén, (3) Diéu chinh beta tir 0.9 1én
1.01 din dén tdng WACC tlr 10.7% 1én 11.4%, (4) Gia tri SCS giam
89% so vdi bdo cdo cii do danh gia lai theo phuong phap chiét
khau cé tirc d€ dam bao tinh ddng nhat thay vi danh gia theo gia
tri thj trwong va (5) Gia tri bat dong san giam 90% do diéu chinh
gia dinh theo thuc té.
Dy bao két qua kinh doanh 2020
BSC dy phéng doanh thu va lgi nhuan sau thué cda GMD nam
2020 dat lan lwot 2,709 ty dong (+2.6%yoy) va 644 ty dong
(+5%yoy) do ghi nhan 16 tir dyw 4n Gemalink. EPS sau quy khen
thudng, phic loi dat 1,667 dong, P/E F = 9.8x, P/B F = 0.75x.
Luan diém dau tw
(1) Hoat déng khai thac cdng cia GMD tai khu vre H3i Phong tang
trwdng 6n dinh trong dai han.
(2) Gemalink — du &n vd&i lgi thé vuot tri trong cum cadng Cai Mép
—Thi Vai ky vong ghi nhan t6c dd ting trudng lgi nhuan CAGR dat
40%/ndm, gitup loi nhudn cla GMD tidng kha quan it nhat
17%/nam trong 2022 — 2025.
(3) Binh gia ré so vai gia tri tai san thwc cé.
RUi ro dau tw
(1) Dich bénh va su chitng lai cha nén kinh té anh hudng dén nhu
cau giao thuong quéc té
(2) Canh tranh trong dai han tlr cdng nudc sau HICT.
(3) Viéc ban vén cla c6 ddng 1&n tao ap lwc 1én gid c6 phiéu.
Cap nhat KQKD 2019

Doanh thu thuan va lgi nhuan trudc thué cha GMD trong nam
2019 dat lan lwot 2,641 ty (-2.5%yoy) va 705 ty (-67.7%yoy). Néu
loai trir lgi nhuan khéng thudng xuyén thi lgi nhun trudc thué
cla GMD dat mirc tang trudng 16.8%yoy.
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Doanh thu gidm nhe nhung lgii nhuin hoat déng ghi nhan ting trwdng kha quan. Doanh thu thuan va lgi
nhuan trudc thué cda GMD trong ndm 2019 dat [an luot 2,641 ty (-2.5%yoy) va 705 ty (-67.7%yoy). Néu
loai trir Igi nhuan khdng thudng xuyén tir hoat déng ban vén ndm 2018 thi lgi nhuan trudc thué cia GMD

dat mrc tang trudng 16.8%yoy.

Co’ cdu doanh thu dan dich chuyén sang
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Ngudn: GMD, BSC Research

Doanh thu thuin giam do khéng ho'p nhat doanh thu mang logistics da thoai von.

(1) Hoat ddng khai thac cang ting trwdng cham, ghi nhin doanh thu 2,356 ty (+3.4%yoy). BSC udc
tinh téng san lvong hang hdéa ndm 2019 cla GMD dat khoang 2.1 triéu TEUs (+9.7%yoy). Trong d6
san lugng thong cdng khu vire H3i Phong (khdng tinh cang can Nam Hai ICD) dat 1.06 triéu TEUs,
+2.5%yoy — thap hon so v&i mirc 25% nam 2018, theo BSC, dén tir (1) tang trudng kinh t& cham lai
va Trung Quéc ddy manh tiéu thu néi dia cling véi (2) hdng tau MSC ngirng khai thac tai cdng Nam
Dinh Vi dé chuyén qua HICT.

San lwgng hang théng cang udc tinh (don vi: TEU)

Cang (dorn vi: TEU) 2018

Y . Trong Quy 4 |13p thém cau gian nén bj
Nam Hai Binh Vi 660,000 540,000 -18.2% ., . . .
gian doan hoat dong mot thoi gian
Thoi gian hoat déng nhiéu hon ndm
. . 2018 + 1 phan hang duwoc chuyén
Nam Dinh Vi 185,037 350,000 +89.2% N N N
sang tlr cang Nam Hai Dinh Vi trong
thoi gian 13p cau gian
. Gidm do & vij tri thugng ngudn cau
Nam Hai 184,151 165,000 -10.4% .
Bach bang
Nam Hai ICD 140,000 300,000 +114.3% | Nhu ciu lwu trit kho b3i tang manh
Tong tai Hai Phong
N 1,029,188 | 1,055,000 +2.5%
(khéng tinh ICD)
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Phuéc Long ICD &
Binh Duong

Téng san luwong
container (tinh ca | 1,909,188 | 2,095,000 9.7%
ICD)
Dung Quat (tan) 2,120,000 | 2,250,000 +6.1%

740,000 740,000 -

Ngubn: BSC Research
(2) Mang logistics ghi nhdn doanh thu 282 ty (-33.9%yoy) do trong ndim GMD khéng ghi nhan hop
nhat tir 2 cong ty da thoai von cho CJ (ndm 2018 van tién hanh hop nhat trong Quy 1).

Ty suét lgi nhudn gop ting. Trong ndm 2019, GMD ghi nhan lgi nhuan gdp dat 997 ty (+3%yoy). Bién
lgi nhudn gép cling tang tlr 35.8% lén 37.7% nho ty trong mang logistics — vdn cd bién lgi nhuan thap
—giam.

- Mang khai thac cang déng gbp 914 ty lgi nhudn gbp (+6%yoy), ddng thdi bién |gi nhudn gop ting
1 diém % |én 38.8%, theo chung tdi, dén tir viéc cdng Nam Dinh Vii hoat dong dwoc 70% cOng suat
—trén mirc hoa von.

- Mang logistics déng gdp 80 ty loi nhuan gdp (-22.4%yoy) nhwng ty suat lgi nhudn gdp ting manh
tlr 24.6% 1én 28.9% mot phan nho phi dich vu diéu chinh ting trong ndm.

Loii nhudn tir cdng ty lién doanh, lién két kha quan. Lgi nhuan tir lién doanh lién két tdng 80.3%yoy, dat
239 ty dén tir LNST cla SCS +15%yoy va CJ Gemadept Shipping ghi nhan 13i 50 ty (ndm 2018 16 20 ty).
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Ludn diém dau tv
Hoat ddng khai thac cang cia GMD tai khu virc H3i Phong ting trwdng 8n dinh trong dai han.

San lwgng container thdng cang tai Hai Phong tiang trwdng cham lai trong giai doan 2020 — 2025. Ching
téi wéc tinh sdn luvgng container tai khu vire nay ndm 2019 dat khoang 5.1 triéu TEUs, +2% yoy - thdp hon
s0 v&i mirc 9% clia ndm 2018. Viéc Trung Qudc siét chat chinh sdch nhap khau véi cdc mét hang ndng, thay
san d3 lam t6c d6 ting trwdng san luong tai cum cdng Hai Phong suy gidm rd rét. Sang nam 2020, theo
BSC, tang trwdng san luong container tai Hai Phong tiép tuc bi de doa, it nhat trong nlra dau nam, do dich
bénh 1am hoat ddng san xuat kinh doanh trén thé gidi bj ngung tré. Theo trao dai, chi tinh trong 2 thang
dau nam, sdn lwgng container tai cdc cdng nhw Nam Hai Dinh Vii (GMD), VIP Green (VSC) giam 20% so
v@i cung ky. Nhitng cang & phia thwong ngudn véi khach hang chi yéu 1a tau néi dia nhu Hai An (HAH) ¢
murc giam sau hon. Trong kich ban thj trwdng sé phuc hdi sau 6 thang chju anh huwéng tir dich, ching toi ky
vong (1) lvgng hang lwu théng tdng manh trd lai phuc vu san xuat va tich trir va (2) viéc cac hiép dinh
thwong mai nhu CTTPP va EVFTA ¢ hiéu lyc va cdc dy 4n FDI gidi ngan trong 1-2 ndm gan day sé bu dap
cho sy thiéu hut nay.

Cho giai doan 2020 — 2025, ching t6i cho rang téng sdn lwgng container sé ting trudng véi CAGR & mirc
5-6%/nam nho (1) tac dong tich cuc tir cac FTAs rd rang hon, (2) vi tri trung tdm trung chuyén mién Bac
Viét Nam va cac nwdc Chau A nhung thap hon so véi mirc 9%/ndm trong ndm 2011 — 2019 do anh huéng
tlr tdng trwdng kinh té thé gidi dugc du bdo cham lai.

San lwgng théng cang tai Hai Phong dw K&t qua kinh doanh cia cac doanh nghiép
bao ting truwd'ng cham lai so vé&i giai doan cang niém yét tai Hai Phong gan nhu di
2011 - 2019 ngang trong nam 2019 (ty déng)
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Ngubn: BSC Research

RUGi ro tir cAng nuwéc sdu HICT trong dai han do xu hwéng sir dung tau I&n dé tiét kiém chi phi cha cac
hédng tau. San lvgng cda HICT nam 2019 wdc tinh dat 370,000 TEUs (+480%yoy), thi phan tai Hai Phong
tang tir 1.3% 1én 7.3%. Cac khach hang cta HICT phan I&n Ia nhitng hing tau I&n nhu Maersk, MSC,
Evergreen — cling |a nhitng khach hang hién hiru cla cdc cang phia trong. Vi vay trong dai han khi nhirng
hang tau nang cap kich c¢& tau sé 1am gia tang ap luc canh tranh d6i nhirng nhitng cdng phia trong nhu
GMD, VSC, PHP.
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S6 lwo't tau cap cang trung binh theo tuan tai Hai Phong
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Ngudn: Cang vu Hai Phong, BSC Research

Tang trwdng san lwgng n dinh 3-5%/nam véi dong lyc chinh dén tir cdng Nam BPinh Vii. Nam Dinh Vi
Ia cang bién container duy nhat clia GMD con duv dia dé ting trudng san lwgng. Cang nam & vi tri thuan lgi
ngay clra ngd thong ra bién. Thém vao d6, cac cadng container cung khu viwc ha ngudn d3 hoat déng hét
cong suat (Tan Vi, VIP Green) trong khi cac cAng thwong ngudn chju han ché tir cau Bach Dang sé gitip Nam
Pinh Vi hap din hon véi nhitng khdch hang méi. Trong ngan han, ching t6i danh gia 4p Iwc canh tranh tir
cang nuwdc siu HICT téi khd nang thu hat khach cia Nam Dinh Vii 1a chuwa dang ké do HICT tap trung vao
céc tau l&n, quang dudng dai trong khi 70 — 80% khach hang cia Nam Dinh Vi 1 céc tau ¢& trung, chd yéu
chay trong Chau A.

Tuy vay, (1) do trién vong v&i nganh tai Hai Phong trong trung han cham lai, (2) tinh trang du cung nang né,
(3) cdng Nam Hai & thugng ngudn bi han ché tau Ién va cé kha ndng bj chuyén déi cédng nang va (4) rui ro
canh tranh tir HICT ching t6i cho rang tng san luvong tai cac cang ciia GMD & Hai Phong chi ting trudng
khoang 3-5%/nam trong giai doan 2020 — 2025.

Danh sach cac cang cia GMD

Cong suat Hiéu suat
Loai cdng thiét ké hoat dong
(TEU) nim 2019
Pang khai thac
Nam trén thuong ngudn sdng Cam
Can nén chd yéu phuc vy tau hang néi
NamHai | Hai Phong & 150,000 >=100% , LAl
container dia, trong tuong lai sé chuyén doi
cOng nang
N Hai , . C3 Chuyén ph ic tuyén di Thuo!
amial - aiphong | T8 540,000 100% NUYEN patic vy cac tuyen di Thirong
Dinh Vi container Hai, Han Quéc
Nam®inh |\ . ohong | €28 500,000 70% Ezctr:c:?/?egc'\lljg :iLDlnhh\‘m 1'hS'k v
ViGb1 & container ! 0 L yen hang hoa va
tang codng suat cang
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Nam Hai e s > x , . .
ICD Hai Phong Cang can 500,000 60% HO6 trg cum cang tai Binh Vi
Dung Quat , , . » Mat hang chd yé&u la ddm gd xuat di
(tgn;‘; Q Quéng Ngdi | Cang hang roi | 2,500,000 | ~90% iy gchuy &
Phuwérc
L ICD TP. H6 Chi N 5
ong IC -HOChT | e can 650,000 114% Gan KCN Binh Duong, Dong Nai
va Binh Minh
Duong
Pang xay dung
. Ba Ria— Cang - . .
Gemalink N . . 1,500,000 - Du kién hoat déng vao T12/2020
Viing Tau container
Nam Dinh N Cang o . s
Vi GB 2 Hai Phong container 500,000 - Dy kién hoat déng vao nam 2021

Nguén: BSC Research

Gemalink — dv an d3y trién vong tai khu vuc phia Nam ky vong ghi nhan téc dd tang trwdng lgi nhuan
CAGR dat 40%/nam, gitp lgi nhuin cila GMD tang kha quan it nhat 17%/nam trong 2022 — 2025.

Khu virc cang bién tiém nang. Cum cang Cai Mép — Thj Vai |a diém séng le 16i so v&i mirc 6% cla hé théng
cang bién ca nudc vdi tc do tang trwdng sdn lugng container ndm 2019 dat 25%. Chung téi ky vong san
lwong tai day sé tiép tuc gilr téc d6 tang trwdng kha quan 2 chir s6 trong 5 ndm tdi véi dong lyc dén tir (1)
chd trwong gidi han san lugng théng qua TP. H6 Chi Minh, (2) ha tang giao thong dugc cai thién, (3) cac
hiép dinh thuong mai cé hiéu luc thic day giao thuong va (4) xu hudng st dung tau I6n.

San lvong container tai Cai Mép - Thi Vai Hang héa cé xu hué'ng dich chuyén tir khu
du kién s& dat gan 5 triéu TEUs vao ndm vuc cang TP. HCM sang cac cdng méi & Ba
2025 khi viéc thye hién chl treong gidi Ria - Viing Tau va Bong Nai
han san lwgng qua TP.HCM dworc thyec thi (Vong trong: 2013, vong ngoai: 2018)
6
5
4 30% 18%
3 TP. H6 Chi Minh
2 I I I = Péng Nai
1 I ‘ 9% 64% R
82% 0 -
0 6% Ba Ria - Viing Tau
RIS N R R I,

Ngubn: BSC Research

Loi thé vt trdi so véi d6i tha ciing khu vire: (1) cdc cdng hoat dong dung céng ndng béc xép dang hoat
ddng vurot cong suat va (2) cau cang cia Gemalink giai doan 1 dai 800 m, ¢ kha nang ti€p nhan 2 tau me
cé kich thudce I&n nhat hién tai véi chiéu dai 400m trong khi cdc cang cung cdng nang nhu SSIT, CMIT,... cé
chiéu dai cadu cang dai 600m nén chi cé thé tiép nhan mot tau 400m mét luc, do duoc thiét ké dé ti€p nhan
2 tau 300 mét, kich thwdc I&n nhat 10 nam trudec.
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Lwong hang dwgc ddm bao b&i CMA-CGM va Lién minh Ocean Alliances. Viéc CMA-CGM gidm ty 1é s&
hitu tryc tiép tir 25% xudng 12.5% do hoat déng tai ciu tric ndi bd, theo ching tdi, khéng anh hudng dén
trién vong cla du an do (1) CMA — CGM khéng gdp von dau tu tai bat ky cang nao tai Viét Nam ngoai
Gemalink va (2) vi tri cdng nam ngay clra sdng c6 nhiéu |gi thé trong viéc thu hut ngudn hang. Vi vay, trong
ndm dAau tién hoat dong, ching téi cho rang Gemalink cé thé dat san lwgng 900,000 TEUs — tuong duong
60% cong suat.

BSC wdc tinh GMD sé& phai chju khoan 16 [an lwot 13 14 ty va 85 ty ndm 2020 — 2021 (do thidng 12/2020 mdi
hoat déng). Tuy nhién, trong giai doan 2022 — 2025, ching t6i ky vong lgi nhuan ghi nhan tlr Gemalink sé
tang trudng véi CAGR dat 40%/nam, giup lgi nhudn ca GMD tang tich cyc trung binh 17%/nam.

San lwgng va loi nhudn déng gép ctiia Gemalink

400 2,140,000
300 1,640,000
1,140,000
80200
o)
8 640,000 @
|_
2100
140,000
0 -360,000
2019 2020E 2021E 2022E 2023E 2024E 2025E
-100 -860,000

Loi nhuin dong gép === San lwong

Ngudn: BSC Research
Pinh gia ré so v@i gia tri tai san thyc co.
SCS: GMD s& hitu 35% vén gép cla SCS — doanh nghiép duy nhat con du dia phét trién mang cung cap dich
vu x& ly hang héa tai san bay Tan Son Nhat. Puoc hudng lgi tir xu hudng ting trudng van tai hang hda

hang khéng + nhu ciu dau tw xay dwng co ban khéng nhiéu + khéng con du ng, ching téi ky vong SCS sé&
duy tri dwoc mirc chi trd cd tirc bang tién mét 60 — 70% hang nam.

Mang Logistics va Shipping: Nam 2018 GMD d3 thoai 49% — 51% khoi 2 cong ty la CJ-Gemadept Logistics
Holding va CJ-Gemadept Shipping Holding vé&i téng gid tri |a 1,578.8 ty dong. Viéc hop tac véi CJ d3 ho tro
tang nang lwc quan ly va hoat dong cla 2 cdng ty nay. Cu thé, cdng ty Shipping ghi nhan 13i 50 ty trong ndm
2019 (ndm 2018 16 20 ty).

S& hiru 2 dy an bat ddng san tai nhirng vi tri vang. Tuy nhién GMD cé y dinh chuyén nhuwong 2 dy an nay
dé tap trung hoat déng khai thac cang néu tim dwoc déi tac tra gid hop ly:

- Saigon Gem: Dy 4n ndm tai ng3 tw Lé Lai giao Nam Ky Kh&i Nghia véi dién tich dat 1a 3,640m2. Dy
ki€n tai khu dat s& xay dung t6 hop véi tong von dau tu 1a 140 triéu USD. Tuy nhién do vuéng mac
vé gidy to thd tuc nén dy &n chua thé thuc hién.

- Khu phtrc hop tai dai 16 Lane Xang, Viengchan, Lao: Nam tai trung tdm hanh chinh — kinh t€ cua
Tha d6 Viengchan, du én khach san 5 sao két hop trung tdm thuong mai cé téng mirc dau tu 35
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triéu USD. Hién tai du 4n d3 nhan duogc gidy phép xay dung va ti€n hanh déng coc thi nghiém tir
Quy 2/2019. Tuy nhién do nhan thay dy an khéng dwoc dau tw thém do GMD cé y dinh chuyén
nhuong dé tap trung vao hoat dong cdt 16i nén ching t6i diéu chinh dinh gia tai san theo gia tri
manh dat chir khong theo téng dién tich san du 4n nhu béo céo cili.
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lai (ty) sach (ty) (ty) v&i bao cdo cil
SCS 800 531 270 -89%
Logistics va Shipping 1,565 296 1,269 +1.1%
B4t dong san 364 157 207 -90.3%
Gid tri ting thém/cp (d6ng) 558 -70%
Ngudn: BSC Research
Dy bao KQKD
Chi tiéu 2018 | 2019 2020E
San luwgng théng cang
tridgu TEU — tinh c3 s3 1.9 2.1 2.2
Gia dinh chinh [T,
lwrong tai cang can ICD)
%yoy +23% +10% +3%
Doanh thu thuan 2,708 2,641 2,709
Dy phéng 5 5 5 5
(ty dong) %yoy 32.2% 2.5% 2.6%
Khai thac cang 2,279 2,356 2,418

BSC Research
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Logistics va khac 426 282 290
Loii nhuan gop 968 997 1,074
EBIT 2,311 850 903
LNTT 2,182 705 740
LNST 1,900 614 644
%yoy 226.8% -67.7% 5%

Ngudn: BSC Research

MD c6 xu hudng giam trong 6 thang nay trudc ky vong két qua kinh doanh khéng cé sy
B va tdm ly dé phong cla nha dau tw ddi vai viéc ban vén cla cd déng I&n. Vi mirc gia
6ng/cp ngay 17/3/2020, twong dwong P/E F 13 9.8x va P/B F 13 0.75x, ching t6i cho rang
gia co phiéu hién tai dang chwa phan anh duogc gia tri thue sy ca doanh nghiép do GMD con mot sd tai

san tiém nang chd chuyén nhwong (Saigon Gem) va chua di vao hoat ddng (Gemalink). Ching t6i s&t dung
phuong phéap dinh gia tirng phan dé xac dinh gia tri hop ly cha c6 phiéu GMD:

Mang khai thac cang va logistics: sir dung phwong phap FCFF véi WACC 13 11.4%, tdc dd tang

trudng dai han g=2%.

Mang bat déng san: dénh gid lai theo gia tri thi trwong dé xac dinh gia trj tdng thém.
SCS: str dung phuong phép chiét khau dong c6 tirc vdi ty 18 ¢ tire tien mat du kién hang nam 13

65%, Re=14.3%.

Mang Logistics va Shipping: Danh gid lai theo deal thodi vén v&i CJ ndm 2018 dé xac dinh gia tri

chénh léch so véi s6 sach.

Phuwong phap dinh gia Gia tri (déng/cp)
Khai thac cang va logistics DCF 22,480
B4t dong san Danh gia lai 558
Gia tri SCS DCF 727
Gia tri logistics + shipping banh gia lai 3,418
Gia tri noi tai 27,200

Ngubn: BSC Reseach

Chung t6i duy tri khuyé&n nghi MUA vd&i gid tri hop ly 1a 27,200 déng/cé phiéu (+72.2% so véi mirc gia ngay

16/3/2020). Bén canh d6, ching téi ky vong viéc GMD mua lai ¢6 phi€u quy va ndm trong ré chi s6 VN

Diamond sé tao hiéu &rng tich cuc 1én tdm ly nha dau tw, ho tro gia 6 phiu trong ngan han.

BSC Research
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Két qua kinh doanh (ty déng)

Doanh thu thuan

Gia vdn

L3i gop

Chi phi ban hang

Chi phi QLDN

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan khac

Lgi nhuan tir lién doanh, lién két
LNTT

Thu& TNDN

LNST

Loi ich c6 déng thiéu sb
LNST cong ty me

BSC

PHU LUC: DY BAO KET QUA KINH DOANH

2018 2019 2020F 2021F 2022F
2,708 2,641 2,709 2,783 2,902
(1,739) (1,644) (1,635) (1,716) (1,819)
968 997 1,074 1,067 1,083
(102) (128) (132) (135) (141)
(321) (333) (342) (351) (366)
1,625 108 110 109 113
(44) (146) (163) (174) (155)
(78) (31) (31) (31) (31)
133 239 224 154 300
2,182 705 740 639 802
- (68) (73) (60) (81)
2,182 636 667 579 721
53 99 104 89 112
1,848 515 541 467 586

Bang can doi ké toan (ty dong)

2019 2020F 2021F 2022F

TONG TAI SAN 9,984 10,131 11,088 11,165 11,239
Tai san ngan han 1,391 1,196 1,131 1,335 1,594
Tién va tuvong duwong tién 173 186 131 316 549
D3u tw ngan han 112 44 44 44 44
Phai thu ngén han 949 796 792 810 832
Hang tén kho 66 80 72 74 78
Khac 92 90 90 90 90
Tai san dai han 8,593 8,935 9,957 9,830 9,645
Phai thu dai han 55 35 38 42 46
DAu tu dai han 2,632 2,688 2,673 2,589 2,650
TSCDb 3,404 3,343 3,282 4,529 4,314
Khac 2,502 2,869 3,964 2,669 2,635
NGUON VON 9,984 10,131 11,088 11,165 11,239
No phai tra 3,455 3,573 4,361 4,353 4,208
No ngdn han 1,564 1,829 2,212 2,437 2,639
Phai tra ngudi ban 404 401 475 485 512
Phai tra ngén han khéac 443 733 854 999 1,184
N@ vay ngén han 675 632 807 863 849
Quy khen thudng phuc lgi 42 62 76 89 93
No dai han 1,891 1,744 2,149 1,916 1,569
Ne¢ vay dai han 1,592 1,446 1,841 1,602 1,244
Khac 299 299 308 314 324
Vén chi s& hitu 6,529 6,558 6,727 6,811 7,031
Vén gép 2,969 2,969 2,969 2,969 2,969
QuY dau tu phat trién 141 153 165 176 190
Quy khac 127 138 138 138 138
LNST chua phan phdi 542 508 560 544 638
Loi ich c6 déng khong kiém soat 649 694 797 887 999

BSC Research

Ngubn: BSC Research
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Do vi: ty dong 2015 2016 2017 2018 2019
Doanh thu thuan 3,586 3,742 3,923 2,686 2,641
LN gop 947 1,018 1,024 966 997
DT tai chinh 56 39 173 1,618 108
CP tai chinh (243) (151) (132) (52) (146)
Lai vay (118) (121) (142) (129) (145)
CP béan hang (45) (63) (86) (100) (128)
CP QLDN (261) (297) (355) (325) (333)
L5i/16 HDKD 491 597 734 2,261 736
Thu nhdp khéc (rong) 15 (116) (84) (79) (31)
LN trudc thué 506 481 650 2,182 705
LN sau thué 461 444 581 1,900 614
LN CD thiéu s6 58 54 77 70 99
LN Cty me 402 390 504 1,830 515
EPS
TS ngan han 2,678 2,140 2,158 1,292 1,196
Tién va BT ngan han 996 813 891 283 230
Phai thu ngan han 1,515 1,128 1,069 849 796
Ton kho 107 87 103 60 80
TS ngdn han khac 60 112 94 99 90
TS dai han 6,321 7,978 9,079 8,660 8,935
Phai thu dai han 198 151 131 74 35
TSCD 2,432 2,698 3,224 3,423 3,343
TS d& dang dai han 1,086 1,824 2,448 1,693 1,793
Dau tu dai han 595 997 956 795 1,076
TS dai han khéc 8,999 10,118 11,237 9,952 10,131
Téng TS 3,385 4,251 4,145 3,402 3,573
No phai tra 1,606 2,961 2,584 1,464 1,829
No ngén han 424 1,579 679 637 632
Vay ngin han 1,779 1,290 1,561 1,938 1,744
No dai han 1,455 928 1,256 1,630 1,446
Vay dai han 5,614 5,867 7,092 6,550 6,558
Vén chii s& hiru 1,196 1,794 2,883 2,969 2,969
Vén gép 1,153 1,131 1,108 572 508
LN chua phan phdi 8,999 10,118 11,237 9,952 10,131
T6ng ngudn vdn 2,678 2,140 2,158 1,292 1,196
% yoy DT 19% 4% 5% -32% -2%
Bién In gép 26.4% 27.2% 26.1% 36.0% 37.7%
L&i vay/DTT 3.3% 3.2% 3.6% 4.8% 5.5%
CP bén hang/DTT 1.2% 1.7% 2.2% 3.7% 4.9%
CP QLDN/DTT 7.3% 7.9% 9.0% 12.1% 12.6%
Bién In thuan 12.8% 11.9% 14.8% 70.7% 23.2%

BSC Research

BSC

Doanh thu gidm nhe do
khéng hop nhat tir 2
cong ty logistics da ban
vén cho CJ.

Bién lgi nhuan gop tang
nh& (1) cdng Nam Dinh
Vi vuot cdng sudt hoa
von, (2) gid dich wvu
logistics diéu chinh tang
trong nam.
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MOT SO CHi TIEU TAI CHINH CO BAN

2015 2016 2017 2018 2019
1. Kha nang thanh toan
Hs8 TT ngén han 1.67 0.72 0.84 0.88 0.65 Hé s& thanh todn gidm, nhd hon 1, tiém &n
HsG TT nhanh 156 0.66 0.76 077 0.56 rlii ro thanh toan.
2.Co cdu vén
TSNH/ TTS 0.30 0.21 0.19 0.13 0.12
TSDH/ TTS 0.70 0.79 0.81 0.87 0.88
Hs8 No/ TTS 0.38 0.42 0.37 0.34 0.35
Hs8 No/ VCSH 0.60 0.72 0.58 0.52 0.54
No ngan han / TTS 0.18 0.29 0.23 0.15 0.18
No dai han / TTS 0.20 0.13 0.14 0.19 0.17
3. Nang lyc hoat dong
Vquay hang ton kho 26.6 28.0 30.5 21.1 23.6
Vquay phai thu 9.8 8.2 7.4 6.4 8.0
Vquay phai tra 5.7 4.6 4.5 3.4 4.8
S8 ngay HTK 13.7 13.0 12.0 17.3 15.5
S8 ngay phai thu 37.1 44.4 49.1 56.9 45.5
S8 ngay phai tra 64.5 79.3 80.5 106.9 75.9
ccc (13.7) (21.9) (19.5) (32.7) (14.9)
4. Kha nang sinh 1oi
LNST/DTT 12.8% 11.9% 14.8% 70.7% 23.2%
LNST/VCSH 8.5% 7.7% 9.0% 27.9% 9.4% Cac chitiéu sinh 1&i cai thién so vdi gia doan
trwdc (trir nam 2018 cé lgi nhuan khéng
LNST/TTS 5.4% 4.6% 5.4% 17.9% 6.1% thuerng xuyén tir viéc ban vén)
LN tlr HDKD/DTT 13.7% 16.0% 18.7% 84.2% 27.9%

5. M hinh DuPont (5 nhan t8)

TTS/VCSH 1.59 1.67 1.65 1.55 1.53
DT/TTS 0.42 0.39 0.37 0.25 0.26
EBIT/DT 0.17 0.16 0.20 0.86 0.32
EBT/EBIT 0.81 0.80 0.82 0.94 0.83
18i rong/LNTT 0.91 0.92 0.89 0.87 0.87
6. binh gia

PE 7.9 12.3 15.1 4.2 13.4
PB 0.6 0.9 1.1 1.3 1.1
EPS 3,364 2,172 1,762 6,223 1,734
BVPS 42,514 28,792 22,005 19,804 21,181

7. Tang trwdng (%)

TTS 10% 12% 11% -11% 2%
No 7.6% 4.5% 20.9% -7.6% 0.1%
DTT 19.0% 4.3% 4.9% -31.5% -1.7%
LN gop 51.4% 7.6% 0.6% -5.7% 3.1%
LNST -18.5% -3.7% 31.0% 226.8% -67.7%
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Khuyén cdo str dung

Ban b&o cdo nay cla Céng ty C8 phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi cung
cap nhitrng thong tin chung va phan tich vé tinh hinh hoat dong clia doanh nghiép ciing nhu dién bién thi
trwdng cla cé phiéu clia doanh nghiép. Bdo cédo nay khdng dugc xay dung dé cung cap theo yéu ciu cla bat
ky t6 chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitt chirng khoan. Nha dau tw chi nén
st dung cac thong tin, phan tich, binh ludn cda Ban bdo cdo nhu l1a nguén tham khao truéc khi dwa ra nhirng
quyét dinh dau tv cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay duorc
dya trén nhirng ngudn dit liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khodn Ngan hang dau tu va
phat trién Viét Nam (BSC) khong ddm bao rang cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju
bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cda nhirng thdng tin dugc dé cap dén trong bao cdo nay,
cling nhu khéng chiu tradch nhiém vé nhirng thiét hai ddi véi viéc sitr dung toan bd hay mot phan ndi dung
cla ban béo cdo nay. Moi quan diém cling nhu nhan dinh duwoc dé cap trong bdo cdo nay dya trén sy can
nhac can trong, cdng minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khéng can béo trudc. Badn bdo cdo nay cé ban quyén va I3 tai sdn cla Céng ty C6 phan Chirng
khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira d&i, in 4n ma khéng c6 s
déng y ctia BSC déu tréi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng duoc (i) sao chup hay nhan ban
& bat ky hinh thirc hay phuong thirc ndo hoac (i) duoc cung cdp néu khéng duoc si chap thuan cla Céng ty
C6 phan Chirng khoan BIDV.

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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