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CTCP GEMADEPT
HOSE: GMD

Ngay 08 thang 11 nam 2022

Trién vong trung va dai han dén tir cang Gemalink
va Nam Dinh Vil giai doan 2

Trién vong:

(1) Trién vong ting trwong lgi nhuan tich cuc nho déng goép cha cang
Gemalink. Giai doan 1 cua cang Gemalink da dugc khai thic chinh thuc vao
T6.2021, cang Gemalink di bat dau ghi nhan Iai ké tir Q4.2021, gidp cai thién
bién loi nhuan cua toan céng ty.

(2) Pong lue ting trwdng trong trung han dén tir giai doan 2 cang Nam Dinh
Vii. Giai doan 2 cua cang Nam Dinh Vil dang duoc gap rat trién khai, du kién
dua vao khai thac trong Q1.2023. Véi cong suét thiét ké 500.000 TEU/ nam, du
&n ky vong mang dén du dia ting truong cho nhom cang cua cong ty tai Hai
Phong trong it nht 2-3 nam tai.

Panh gia:
VCBS danh gi4 cao trién vong ting trudng ciia GMD trong trung va dai han nho cang

Gemalink va cang Nam Dinh Vi giai doan 2 dugc ky vong 1a dong luc chinh thuc déy
gia tang hiéu qua kinh doanh cua cong ty.

Tuy nhién, chiing tdi cho rang nhimng cang thang dia chinh tri leo thang va tinh trang
suy thoai toan cau co thé gay sirc ép dén tdc do tang truong doanh thu va lgi nhuan
cua cac doanh nghiép cang bién néi chung va GMD néi riéng trong giai doan cudi
niam 2022 va kéo dai dén nim 2023. Cho nim 2023F, ching t6i du phong DTT va
LNST cua cong me dat lan luot 12 3.990,3 ty dong (+4% yoy) va 1.172,3 ty dong
(+11% yoy). Theo d6, chiing t6i dwa ra khuyén nghi TRUNG LAP ddi vai c6 phiéu
GMD véi mirc dinh gia hop Iy 12 50.446 déng/ c6 phiéu.

Chi tiéu tai

) 2020 2021 2022F 2023F
chinh
DTT (ty déng) 2.605,66 3.206,29 3.837,61 3.990.32
+1-yoy (%) -1,4% 23,1% 19,7% 4,0%
LN cong ty me 370,93 612,18 1.056,13 1.172,35
(ty dong)
+1- yoy (%) -28.21% 65,04% 72,52% 11,00%
VESH (ty 6.594,93 7.044,62 8.909,79 10.123,94
dong)
TS LN gop (%) 36,4% 35,6% 41,6% 42,0%
TS LNST (%) 14,2% 19,1% 27.5% 29,4%
EPS- TTM 1.149 1.869 3.154 3.501
(dong)
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CAP NHAT KQKD 9T.2022
KQKD Q3.2022 ghi nhan két qua tang truong kha quan voi DTT dat 991,94 ty dong (+36,1% yoy), LSNT
dat 287,48 ty dong (+76,8% yoy).

Lity ké 9T.2022, doanh thu thuan dat 2.849,72 ty dong (+31,4% yoy), LNST dat 941,46 ty dong (+83,6%
yoy). Bién lgi nhuan cai thién tich cuc nho: (1) ty 1€ chi phi 1ai vay va chi phi QLDN/DTT giam (tir mic
14,3% trong 9T.2021 xubng muc 11,8% trong 9T.2022); (2) Ghi nhan 14i ting manh tir cac doanh nghiép
lién doanh lién két, cu thé nhu sau:

- DTT hoat dong khai thac cang dat 2.315,46 ty dong (+22,9% yoy).

- DTT hoat dong logistics, cho thué vin phong dat 534,27 ty dong (+87,9% yoy).

Két qua kinh doanh hop nhit cia GMD- BLNG va BLNR cia GMD (%)
(ty dong) 50% -
3000 - 2.849 41,8%
2500 40% .\"‘/
2000 - 30% -
1500 -
20% - 28,3%
1000 -
0, u
500 - 10%
0 T 1 0% T T T 1
9T.2021 9T.2022 2019 2020 2021 9T.2022
EDTT WLNG ®mLNST =®—Bién LN gop Bién LN rong

Ngudn: GMD, VCBS téng hop
TRIEN VONG KINH DOANH 2022
Trién vong nganh cang Tong khéi lugng hang hoa thong qua cang bién Viét Nam 9 thang nam 2022 uéc dat 608,37 triéu tan

bién (+3,4% yoy). Trong d6, khdi lugng hang container thdng qua cang bién 9 thang ddu nam 2022 woéc dat
201,08 triéu tan (cung ky dat 200,98 triéu tan) trong duong 20.881 nghin TEUs (+4,3% yoy).
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Ngudn: VPA, VCBS téng hop
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Nguyén nhan cho s giam téc cua san lugng hang héa thdng qua cang bién trong 9 thang dau nim 2022 dén
tir: (1) Chinh sach “Zero covid” cua Trung qudc di anh huong tiéu cuc dén san luong hang héa qua cang;
(2) Tinh trang lam phét trén toan cau va xu hudng tang lai suat & nhiéu qubc gia da anh huong dén nhu cau
tiéu dung, tir d6 1am cham lai nhu cau van chuyén hang hda container trén toan cau néi chung va Viét nam
noi riéng.

Ddnh gid vé trién veng chung cia nganh cang bién nam 2023.

Chi s6 PMI tong hop cua S&P Global da giam Chi s6 PMI Viét nam
xudng 47,1 vao thang 10/2022- miic thip nhat
ké tir thang 11/2020. Tai Viét nam, chi s6 PMI
da giam tr 52,5 diém cua T9.2022 xuéng con 2 -
50,6 diém trong T10.2022 - la muc thap nhit 54 -
trong thoi ky ting kéo dai 13 thang gin day.
Diéu nay cho thiy nhitng d4u hiéu cua suy thodi
toan cau dang bat diu anh huong dén téc do 52 -
tang truong s6 lugng don dit hang méi ciing 51
nhu nhu cau tiéu dung va hoat dong xuat khau.
Ching t6i cho rang stc ép suy thoéi toan cau
van tiép tuc tiép dién it nhit trong nira diu nam 49 -
2023 va du phéng khi lugng hang hoa thong
qua cang bién Viét Nam 6 thang dau nim 2023
s& khdng c6 su thay d6i dang ké so vai cuing ky.

ot
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Ngudn: S&P Global
Trién vong doanh nghiép So véi mirc tang truong cham cua toan nganh, hoat dong khai thac cang cia GMD van duy tri két qua ting
truéng 4n tuong V6i san luong hang container thdng qua cang cia GMD trong 9 thang ddu nam dat
2.390.780 TEU, tang trudng 25,6% yoy.
900,000 - San lwong container qua h¢ thong cang ciia GMD (TEU)
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Ngudn: GMD, VPA, VCBS tong hop
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Nam Pinh Vii giai doan 2
— ddng lwe ting trwéng
trung han

Cang Gemalink — Dgng
lwe ting trwéng trong dai
han cia GMD

Céc cang thugc khu vac cum cang Hai Phong ky vong van tiép tuc duy tri da ting truéng tich cuec.

San lwong hang hda qua cang khu vuc Hai Phong duy tri mirc ting truong cao trong nhimg nim gan day véi

téc do tang truong kép CAGR giai doan 2016-2021 dat 14,4%. Ching t6i cho rang nhiéu kha nang san

luong hang hoa qua khu vuc cang nay sé duy tri toc do tang truong twong dwong trong giai doan 3 nam tiép
theo:

(1) Tac dong tich cuc tir cac hiép dinh thuwong mai ¢é hiéu lyc trong thoi gian vira qua nhu: EVFTA,
CPTPP...va lan song FDI dau tu vao Viét nam.

(2) Bén canh d6, theo Quy hoach tong thé phat trién hé thong cang bién VN giai doan 2021-2030, nha nudc
s& uu tién day manh céc tuyén van tai va cang container két ndi thanh cac tuyén: Quang Ninh — Hai
phong — Viét tri (qua song Pudng), Quang Ninh — Hai Phong — Ninh Binh (qua song Lugc), Ha Noi-
Lach Giang, tuyén van tai Hai Phong — Ha noi (qua cira Van Uc) 1a co hoi thic dé thic day hang hoa
thdng qua khu vuc cang nay.

(3) Ngoai ra xu huéng dich chuyén cac nha may san xuat tir Trung Quéc sang cac nudc lan can, trong d6 co
Viét Nam nho vao loi thé nhan cong gia ré sé 1a dong luc tang truong trong dai han cho céc cang thudc
khu vuc Hai Phong.

90% - Téng truéng san lugng container thong qua cing ciia GMD so véi ca nudce va

° cum céng Hai phong
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Ngudn: GMD, VCBS téng hop
Cang Nam Dinh Vi giai doan 2 — dgng luc duy tri da ting truwéng cho cum cang Hai phong caa GMD.

GMD dang ddy manh tré lai ké hoach déau tu trong khu vue, gia ting nang luc khai théc cang (uéc tinh 6
triéu TEU) thong qua cang Nam Dinh Vii. Giai doan 2 ciia cang Nam Binh Vii dang duoc gap rt trién khai,
Hién nay giai doan 2 cua cang Nam Dinh Vii dang dugc gap rdt trién khai va da hoan thanh khoang hon
70% tong khéi lwong thi cong toan du &n, du kién c6 thé di vao hoat dong trong Q1.2023. Véi cong suat
thiét ké 500.000 TEU/ nam, du &n Ky vong mang dén du dia ting truong doi dao cho nhém cang ciia cong ty
tai Hai Phong trong it nhat 2-3 nam tdi.

San lwgng hang héa théng qua cum cang Cai mép — Thi Vai duy tri téc dd ting trwéng 6n dinh qua
cac nam.

Phong Nghién ciru va Phan tich VCBS
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San lwgng khai thac ciia cum cang Cai Mép - Thi Vai, giai doan 2015 -2021
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Ngudn: VPA, VCBS téng hop

Cha thich: CAGR 2018-2021: —— 8 —>

Chung t6i cho ring dong luc gilp sian lwgng hang héa tai khu vec cang Cai mép duy tri mire ting
truong 6n dinh dén tir:

Hién tuong boi ling tai khu vuc cang Lach Huyén van chua ¢ dau hiéu chuyén bién khi cong téac nao
vét con cham, anh huong dén kha nang tiép nhan tau tai khu vyc nay.

Ap Iyc dich chuyén ngudn hang va canh tranh véi khu vuc cang nudc sdu Lach Huyén suy giam do
chua c6 ngudn cung méi cho dén nam 2025.

Qua trinh chuyén dich ngudn hang tir cac cang khu vyc TP.HCM tiép tuc dwoc ddy manh, dic
biét khi nhom cang trén da thé hién nhiéu han ché trong giai doan dich bénh.

Heé thong giao thong két nbi dén khu cang Cai Mép da dwoc cai thién tich cuc nhd céc tuyén
duong Phudc Hoa — Cai Mép va duong 991B di vao hoat dong. DPong thoi mot sé du an ha
tang két néi quan trong dang duoc diy manh tién do trién khai trong giai doan toi.

Gemalink dwoc dw bao tiép tuc giir mikc ting treong manh vé san lweng trong nhitng thang cudi nim
2022 va 2023 nho:

Hau hét cang ha ngudn Cai Mép Vé co ban dang hoat dong ¢ cong sudt cao. Cang CMIT va hé théng
cang thuoc Tan Cang (TCIT, TCCT) phan Ién da hoat dong & cong suét cao. Bén canh do, trong
khu vuc c6 sy phan héa 16n gitra cac cang khi phan 16n thi phan cia cum thudc vé cang CMIT va cum
cang Tan Cang (TCIT-TCCT, CMIT) nho vi tri dia ly thuan lgi, cac cang con lai chi yéu khai thac
phéan khic hang roi va hang téng hop.

Do sdu hién tai caa cum cang Cai Mép — Thi Vai chua dap ung duoc cac tau cé trong tai Ién. Hién chi
¢ cang CMIT va Gemalink c6 kha ning tiép nhan tau cé trong tai trén 200.000 DWT va cang CMIT
hién ciing dang hoat déng & cdng suit cao.

Phong Nghién ciru va Phan tich VCBS
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Thi phén va hi¢u suzﬁ stt dung nadm 2021 ciia cic cang Ning lwc tiép nhan tai cum cang Cai Mép - Thi Vii
Cai mép- Thi Vai 250,000 - (DWT)
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Ngudn: VCBS tong hop

(Chu thich: Cang CMIT dé dwoc B GT-VT cho phép thiz nghiém va gia hgn thiz nghiém tiép nhdn tau container cé
trong tdi dén 214.121 DWT tir nam 2020. Sau gan 2 nam thir nghiém, cang CMIT di tiép nhdn 4 chuyén tau container
trong tdi trén 194.000 DWT dén 214.121 DWT (chiéu dai dén 400m) gidm tdi an toan).

- Bién lgi nhugn duwoc cdi thién manh nho cang Gemalink di vuot qua diém hoa von. Giai doan 1 cua
cang Gemalink dd duoc khai thac chinh thirc vao T6.2021, cang Gemalink da bat dau ghi nhan Iai ké
tir Q4.2021, gilp cai thién bién lgi nhuan cua toan cdng ty. Trong nhiing thang cubi nim 2022, GMD
dang trong qua trinh thuc hién céc thu tuc, thu xép von dé trién khai xay dung giai doan 2 trong 6
thang dau nam 2023, ky vong dua vao khai thac tir nim 2024 va 2025. Sau khi hoan thanh ca 2 giai
doan, cong suit cia cang dugc nang l1én mac gan 3 triéu TEU, tuong tng thi phan dat khoang 30-35%.

Sén lugng container va trong tdi tau vao cing Gemalink
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Ngudn: VCBS téng hop
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GMD - BAO CAO CAP NHAT

= Chung t6i dy phong san lrong cia Gemalink trong nam 2022 va 2023 dat lan luot 12 1.358.512 TEU va
1.719.671 TEU va s& la dong lyc quan trong dén tang truong loi nhuan cia GMD.

Twong quan san lwgng khai thac, lgi nhuan cang Gemalink
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Ngudn: GMD
Bang dw phéng két qua kinh doanh ciia Gemalink
Pon vi: ty dong 2021 2022F 2023F 2024F 2025F
Cong suit thiét ké (TEU) 1,500,000 1,500,000 1,500,000 1,500,000 3,000,000
San lugng khai thac (TEU) 1,139,291 1,358,512 1,719,671 1,773,794 2,886,218

Lgi nhuan cua Gemalink

déng gop (ty ddng) 284.80 398.37 451.36 802.63
Ngudn: VCBS dy phéng
Rii ro Tinh trang du cung tai cum cang Hai phong c6 thé 1am gia ting ap luc canh tranh. Tinh dén cudi nim

2021, tong cdng suat cung ng tai cum cang nay khoang 7,7 triéu TEUs, cao hon nhu cau thyuc té khoang
35%. Trong kich ban cang Nam Dinh Vii giai doan 2 va 4 bén cang cua cang nude sdu Lach Huyén di vao
hoat dong, chiing t6i wéc tinh tinh trang du cung sé& ting 1én va vuot khoang 40% nhu cau thuc té. Nhu vay
sirc ép canh tranh 1a diéu kho tranh khoi tai cum cang nay, budc cac cang phai diéu chinh chinh sach dé git
chén khach hang, gay stc ép 1én gia dich vu.

Phong Nghién ciru va Phan tich VCBS
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Thi phin va hi¢u suit sir dung tai cAc cang tai Hai phong theo sin lrong
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Ngudn: VCBS téng hop

Nhém cang ha ngudn

Ap luc canh tranh cang HICT (Lach Huyén). Céc thu tuc dé thyc hién dau tu xay dung bén sé 5,6 cang
Lach Huyén dang ¢ giai doan cudi cing va chuan bi hoan thién, nang céng sut 1én 3.300.000 TEU. Tuy
nhién chdng tdi cho rang, ap luc canh tranh dén tir cang Lach Huyén 1a chwa qua 16n trong trung han, do: (1)
Déi tuong khach hang hudng dén twong ddi khac nhau khi cac tau cap cang HICT thuong la cac cang tau c6
trong tai 1on trong khi céc cang ha ngudn 1a tau feeder; (2) Cang Nam Binh Vii cia GMD ¢ vj tri thuan loi
khi nam trong khu céng nghiép Nam Binh Vii - véi vi tri déc dia tai cira ngd ra bién, huong tron loi ich tir
hé théng cang bién cua Hai Phong, trong khi HICT céach khu céng nghiép nay khoang 5km, do d6 cac doanh
nghiép c6 nhu cau van chuyén hang héa vé cang HICT s& phai phat sinh thém céc chi phi.
San lwong (TEU) va trong tai TB/lwgt tau vao mot s6 cing Hai phong
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DU PHONG VA PINH GIA

Phwong phap so sanh Chung toi sir dung mau so sanh gdbm céc doanh nghiép niém yét dang hoat dong trong nganh Cang bién:
twong doi
Egolizg Ma CK PIE P/B PSS PIS
CDN Cang Pa Nang 9,98 1,68 6,78 2,26
CLL Cang Cat Lai 9,62 1,38 4,26 3,39
DVP DT va PT Cang Pinh Vi 6,73 1,42 6,13 3,24
HAH Van tai va Xép d& Hai An 2,95 1,13 2,19 0,82
PDN Cang DPdng Nai 10,17 2,77 7,52 2,24
PHP Cang Hai Phong 9,28 1,20 7,71 2,33
Trung binh 8,12 1,60 5,77 2,38
Trung vi 9,45 1,40 6,46 2,29

Phuwong phap chiét khau  Co sé gia dinh:

dong tién Chiing t6i udc tinh doanh thu cia GMD trong ndm 2023 dya trén nhitng gia dinh sau:

- Doanh thu khai thac cang dat 3.552 ty dong (+4,4% yoy) véi san lwong container thdng qua hé théng
toan cang cia GMD dat 3.772.438 TEU (+11,76% yoy).

- Pdi véi doanh thu hoat dong logistic va cho thué vin phong du phéng dat 439 ty dong (+1,1% yoy).

Theo d6, ching t6i dy phong doanh thu va LNST cuia cong ty me cia GMD trong nam 2023F dat lan luot Ia
3.990,3 ty dong (+4% yoy), 1.172,3 ty dong (+11% yoy).

Pon vi: ty dong 2021 2022F 2023F 2024F 2025F
EBIT 952,81 1.558,97 1.748,62 2.051,17 2.584,56
Khéu hao 379,54 455 448,27 482,90 560,55
Thay ddi von luu dong (161,95) (146,33) (37,34) (116,55) (125,23)
Péiu tu TSCD (586,16) (725,79) (655,54) (711,60) (1.114,92)
FCFF 483,00 944,22 1.318,23 1.488,01 1,630,38
Hé s6 chiét khau 0,08 1,08 2,08 3,08
Gia tri hién tai FCFF 936,869 1.190,74 1,227,69 1.233,00

Phong Nghién cau va Phan tich VCBS
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Két hop cac phwong phap  Mc gia hop Iy cta co phiéu GMD Ia:

dinh gia .
Phwong phap Gia (dong/CP) Ty trong
So sanh twong dbi 49.782 50%
Chiét khau dong tién 51.109 50%
Gia hep ly 50.446

KHUYEN NGHI PAU TU

Chiing t6i danh gia cao trién vong ting trudng cua GMD trong trung va dai han nho cang Gemalink va
cang Nam Binh Vi giai doan 2 duoc ky vong la dong luc chinh thuc déy gia tang hiéu qua kinh doanh
cua cong ty.

Ching t6i dy phong doanh thu va LNST cua cong ty me ciia GMD trong nim 2022F dat lan luot 14
3.837,61 ty dong (+19,7% yoy), 1.056,13 ty dong (+72,52% yoy).

Cho nam 2023F, ching toi cho rang nhitng cing thing dia chinh tri leo thang va tinh trang suy thoéi
toan cau co thé gay stc ép 1én téc do tang truong doanh thu va loi nhuan caa GMD trong 6 thang dau
nam. Ching t6i dy phong DTT va LNST cua cong me dat lan luot 12 3.990,3 ty dong (+4% yoy) va
1.172,3 ty dong (+11% yoy). Theo d6, chiing t6i dua ra khuyén nghi TRUNG LAP d6i vai ¢6 phiéu
GMD véi mirc dinh gia hop Iy 1a 50.446 dong/ ¢ phiéu.
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Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS, Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao, VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu di dugc thu thap, danh gia véi muic can trong téi da cé thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thugc ban quyén cua VCBS, Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Minh Hoang Mac Pinh Tuin Nguyén Thi Thdy Dung
Giam doc Trudng phong Chuyén vién phan tich
Phan tich va Nghién cau Phan tich Doanh nghiép cao cap
tmhoang@vchs.com.vn mdtuan@vchs.com.vn Nttdung01@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK
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