h CTCP Gemadept - KHA QUAN
Bl S c (GMD : HSX - Dich vu van tai)
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GMD Common (GMD) Doanh thu thuan (ty déng) 3,742 3,923 2,980 3,406
15000 Toadtem  sewiasbwe e Tang trudng doanh thu thuén 4.3% 4.9% (24.0%) 14.3%
38,000 247 Loi nhuan goép (ty déng) 1,018 1,024 984 1,209
33,000 j‘/.““ 219 Tang trwdng lgi nhuan gop 7.6% 0.6% (3.9%) 22.9%
26,000 M‘V 1% EBITDA (ty déng) 989 997 1,197 1,405
23,000 " 162 . N
N Tang trwdng EBITDA 1.6% 0.9% 20.0% 17.4%
18,000 J 133 N
15000 ., PN 10 LNST (ty déng) 444 581 1,725 719
" Tang trudng LNST (3.7%) 31.0% 196.8% (58.3%)
§' LNST cta cb dong cty me (ty dong) 390 504 1,672 609
S oy H.uul‘lanhh..u.. JERRCTRRPY TN P N 4-‘.LI\I.Ilh]ﬁl\lldﬁl]‘llm Tan 2 - 2 aa 0 0, 0, 0,
- " " - " o g trwdng LNST clia c6 dong cty me (3.1%) 29.3% 231.8% (63.6%)
= @ ° b e ° EPS (déng) 2,398 1,983 5,336 1,944
EPS pha lodng (dng) 2,398 1,983 5,336 1,944
Tang trudng EPS (23.6%) (17.3%) 169.1% (63.6%)
T ——— P/E (lan) 10.1 12.2 45 12.5
Thong tin co phiéu vao ngay 9/7/2018 P/E pha loang (1An) 10.1 1212 45 125
Gia co phieu (dong) 24250 EV/EBITDA (14n) 5.47 6.84 6.40 5.06
S6 Iwgng CP niém yét hién tai (triéu cp) 288 P/B (lan) 0.74 0.99 1.10 1.06
Sé lwgng CP dang lwu hanh (triéu cp) 288 Nguén: D& liéu cong ty; (F): HSC du bao
Gia cao nhét trong 52 tuan (déng) 37,424
Gia th&p nhét trong 52 tuan (déng) 23,500
Thay déi gia trong 3 thang 3.9%
Thay d8i gia trong 6 thang 215% * GMD (Kha quan) d3 théng béo hoan tat chuyén nhwong 51% cé phéan
Thay ddi gia trong 12 thang 475% tai CTCP Tiép vén va Cang quéc té Hoa Sen Gemadept vao ngay
Khéi lwong CP giao dich tw do 159 6/7/2018.
GTGD (triéu déng) R . A > .z A1 s % S\ ga f e
(GTTB trong 5 ngay giao dich gan nhat) 491« GMD la doanh nghiép cang bién tw nhan Ién nhat tai Viét Nam véi thj
GT Vén héa thi treong (tridu déng) 6,990,716 phan ca nwoc 1a 10%. Voi hé thong cang bién trén ca nuwoc co thé tiép
P - N PN o) 4ot A
GT vén héa thi treong (tiéu USD) e nhan xd ly 1,46 triéu Teu hang hoa/nam; tuong dwong 10% thi phan.
S6 lwong dugc phép s& hiu 58.8 R A 2 . s s ) 3
. ) ) » Cong ty tiét 16 gi& tri chuyén nhwong la 170 ty dong, theo d6 GMD cé
SO lwong con dwoc phép mua 0.000 z p > a2} PPN
thé hach todn 100 ty dong lai vao Q3/2018.
% s& hiru nwée ngoai 20.4%
9 & hid 0 ai 0, o , Py > 2 . >
% gi6i han SO hiru nwoc ngodl 49% « Cho nam 2018, HSC dw bao doanh thu thudn dat 2.980 ty ddng (gidm

24%) va LNST dat 1.725 ty déng (tdng truéng 197%).

+ Trién vong tich cuc trong 5 ndm toi nhé cong ty tép trung vao mang
cang bién c6 ty suat lgi nhuan cao. Ching t6i ky vong GMD sé gid vj

thé &p ddo trong linh vuc nay véi thi phan theo dw bao cia HSC sé

tdng Ién 26% vao ndm 2022.

o + Chdng t6i woc tinh gia trj hop Iy cda c6 phiéu GMD la 40.000 déng;
17 twong duong EV/EBITDA dw phéng nam 2018 la 10,5 lan.

9.7
o *  Duy tri dénh gia Kha quan.
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Chuyén vién phan tich cap cao
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Ngudn: D liéu cong ty Ngudn: D liéu cong ty

GMD (Kha quan) da thong bao hoan tat chuyén nhwong 51% cb phan tai CTCP Tiép van va
Cang qudc té Hoa Sen Gemadept vao ngay 6/7/2018. Cong ty tiét 16 gia tri chuyén nhwong la
170 ty ddng, theo d6 GMD c6 thé hach toan 100 ty dong lai vao Q3/2018.

GMD da hoan tét

chuyén nhuong Cong ty con néi trén dwoc thanh 1ap vao ndm 2018 véi cac cb dong: HSG (45%), GMD (51%) va
céng Hoa Sen - cb dong khac (4%); cé vén diéu 1é 1a 140 ty ddong. K& hoach & day la xay dwng cang hang doi c6
Gemadept va hach tén goi Cang Hoa Sen Gemadept ndm trong khu vwrc Cai Mép — Thi Vai véi von dau tw dy kién
toan i 100 ty ban dau la 30 triéu USD. Dy an dy kién hoan thanh vao ndm 2010. Tuy nhién dén nay dy an
déng. Trién vong van chwa dwoc khéi dong. Thay vao dé, hién nguwdi mua phia Han Québc dy kién xay mét cang
tich cuc. Tiép tuc LPG.

duy tri danh gia

Kha guan Két luan nhanh — Duy tri danh gia Kha quan. Chung té6i wéc tinh gia tri hop Iy cta cé

phiéu GMD l& 40.000 déng; twong dwong EV/IEBITDA dw phéng nam 2018 la 10,5 lan. Viéc
ban Cang Hoa Sen Gemadept sé dong goép dang ké vao KQKD Q3 nhwng diéu nay da
dwoc dw doan tir trwéc. Cho nam 2018, HSC tiép tuc dw b&o doanh thu thuan giam 24%
con LNST ting trwéng 197%. Loi nhuan khéng thwong xuyén tir thoai vén sé déng goép
dang ké vao KQKD nam 2018.

GMD la doanh nghiép cang bién tw nhan I&n nhét tai Viét Nam vé&i thi phan ca nwéc |a
10%. V&i hé théng cang bién trén ca nwéc cé thé tiép nhan xdv ly 1,46 triéu Teu hang
héa/nam; twong dwong 10% thi phan. GMD con c6 1 cdng ty lién két véi mét cang tiép
nhan xw ly hang hoa bang dwéng hang khéng tai San bay Tan Son Nhat tai TPHCM. GMD
van nam 49% cé phan tai mang logistic (céng ty da ban 51% co phan cho CJ logistics).
Hién cong ty ciing dang van hanh mang van tai bién nhwng cé ty suét lgi nhuan thép.

Trién vong tich cwe trong 5 nam t&i nhé cong ty tap trung vao mang cang bién c6 ty suat
lgi nhuan cao. Ching tdi ky vong GMD sé giir vi thé ap dao trong linh vwc nay véi thi
phan theo dw b&o cia HSC sé ting 1én 26% vao nam 2022. Nh& cong suét cang bién ting
|én 4,4 triéu Teu. Trong khi d6 mang logistic ting trwéng 6n dinh nh& sap nhap véi CJ
Logistics. Hién cé phiéu da kin room nhwng thinh thoang room van cé thé hé. Va ching
tdi coi viéc mua dworc cd phiéu la co hdi trwéc cau chuyén dai han & c6 phiéu nay.

Dw bao cho néam Cho nam 2018, HSC dw bao doanh thu thuép tang trwong 24% va LNST tang trwong 197%
2018 - HSC dy bao doanh thu thuan dat 2.980 ty dong (gidm 24%) va LNST dat 1.725 ty dong (tang
trwdng 197%). Gia dinh chinh clia ching téi la:

+  Doanh thu clia mang cang bién tang 24% 1&én 2.174 ty ddng nhé& tac déng clda nhiéu nhan tb.
Chung t6i gia dinh lwgng hang héa qua céang dat 1,825 triéu Teu (tang 22%) va 1,896 triéu
tan (tdng 2%). Cang Phwéc Long PIP da dwoc mé rong va hoat dong tré lai tr Q3/2017.
Trong khi d6 cang Nam Dinh Vi di vao hoat dong tr thang 2/2018. Theo d6 cdng suét x ly
hang container sé tang thém 750.000 Teu; twong dwong tang 65%.
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— Hang hoa qua cang tang 10% dat 719.400 Teu tai cang Nam Hai Dinh Vi va giam 20%
dat 134.400 Teu tai cang Nam Hai. Do cac tau di chuyén tir cang thugng nguon ve cang
ha nguén & Hai Phong.

— Hang hoa x& ly tai cang Nam Binh Vi dat 240.000 Teu (tang 100%) voi gia dinh cang
nay hoat déng v&i 40% cong suat thiét ké trong nam dau tién.

—  Phi dich vu cang bién tai cang Nam Hai va Nam Hai Dinh Vi sé giam lan lwot 3% va 2%
do canh tranh tai khu vwec Hai Phong tang do co cang mei di vao hoat dong, chang han
nhw cdng Nam Dinh V.

— Hang héa x® ly tai Phuwéc Long ICD ting 15% dat 731.400 Teu nhé cong suét clia cang
nay sé tang thém 30% tr Q3/2017.

~ Hang héa vao cang Dung Quét tang nhe 2% Ién 1,896 triéu tan nho san lwong hang
dam go tang dan.

+ Chung t6i gid dinh doanh thu mang van tai dat 806 ty dong, tang 10%. Chulng t6i gia dinh
lweng hang héa chuyén ché sé tang 5% Ién 264.354 Teu va gia ban binh quan tang 5% do
gia nhién liéu tang.

« Ty suét loi nhuan gop tang tlr 26,1% lén 33% va loi nhuan gop dy bao dat 984 ty ddng
(gidm 4%). Ly do chinh la ty trong déng gép ctia mang cang bién ting.

*  Loi nhuan tai chinh thuan tang Ién 1.290 ty dong (ndm 2017 Ia 42 ty dong) nho' hach toan
1.456 ty ddng IAi tir thoai vén nhuw dudi day:

—  B&n 49% cb phan Cong ty TNHH Van tai bién Gemadept Holding va 51% cé phan Cong
ty TNHH Gemadept Holding logistics, lai 1.356 ty dong.

— B&n 51% cé phan Cang Hoa Sen Gemadept va I&i 100 ty ddng.

+  Dodng gop tlr cong ty lién doanh lién két tang — chang t6i duw b&o cong ty lién doanh lién két
sé dong gop 200 ty dong vao LNST cua GMD (tdng 83%). Trong dé:

— Chung t6i gid dinh SCSC va céac cong ty lién két s& déng gop 133 ty déng (tang trwdng
22%) vao LNST clia GMD. Chung t6i dy bao doanh thu clla SCSC sé tang trwédng 24%
va LNST tang trwdng 26%.

- C6ng ty TNHH Gemadept Holding logistics s& déng gép 67 ty déng vao LNST cua GMD.
Chiing t6i dy bao doanh thu mang logistic sé tang trwdng 9% dat 1.487 ty dong nho
cbng suat trung tdm phan phoi tang 15%.

* Ty lé chi phi ban hang & quan ly/ doanh thu gil nguyén & 11,2%.

+ L6 khac la 16 ty déng (gidm 81%) do GMD sé khong hach toan dang ké 16 & hoat déng
khac nhuw trong nadm 2017.

Theo do, chung t6i dw bao EBITDA dat 1.197 ty dodng (t&ng trwdng 20%), EV/EBITDA dw phéng
nam 2018 la 6,40 lan.

Chuing t6i dw bdo LNTT nam 2018 dat 2.123 ty dong (tang trwdng 226%). Néu khong tinh I tir
thodi von va thu nhap khac, thi LNTT tir hoat dong kinh doanh chinh la 683 ty dong (tang trwéng
8%).

Chuing t6i dy bao LNST dat 1.725 ty dong (tang ‘trwé’ng 197%). HSC du bdo EPS nam 2018 Ia
5.336 dong; twong dwong P/E dy phong la 4,54 lan.
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Gia vén hang ban, chi phi quén ly & ban hang va chi phi Thu nhép tai chinh va chi phi tai chinh theo quy
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GMD la doanh nghiép I&n nhat nganh logistic — thanh 1ap vao ndm 1990 v&i sy phat trién
manh mé&, nhanh chéng va bén virng, Gemadept hién da tré thanh tap doan da nganh linh vyc
cang bién & logistic tw nhan I&n nhéat tai Viet Nam. Gemadept c6 4 mang kinh doanh gém (1)
cang bién (2) logistic (3) trong cao su va (4) BDS. Trong d6 mang cang bién va logistic 1a hoat
dong kinh doanh chinh ctia GMD con tréng cao su va BPS |a cac khoan dau tw chién lwoc cla
cbng ty.

GMD la doanh nghiép cang bién tw nhan I&n nhat véi tdng cong suéat 1a 2,1 triéu Teu/ndm
— Cang bién 1a mang quan trong nhét ctia GMD, déng gép 45% doanh thu va 70% loi nhuan gop.
Trong ndm 2017, hé théng cang bién cia GMD da tiép nhan x& ly 1,46 triéu Teu hang héa (tdng
11%); theo d6 cong ty gitr 10% thi phan c& nwéc. Trong dé:

+ Cang khu vyc mién Bc (gdm Nam Hai Dinh Vi, Nam Dinh Vi) tiép nhan x& ly 0,822 triéu
Teu (t&ng 5%), chiém 19% thj phan khu virc phia Bac.

+ Cang khu vuc mién Ban (Phuwéc Long) tiép nhan xt Iy 0,636 triéu Teu (tdng 19%), chiém 7%
thi phan khu vic phia Nam.

Hién GMD c6 5 cang bién la:

+ Nam Hai Dinh Vi (GMD nam 85% cé phan) nam trén dién tich 15 ha tai khu vwc ha nguén
Séng Cam, Hai Phong — c6 téng cong suét |a 500.000 Teu/ndm. Trong nam 2017, cang nay
da tiép nhan x& ly 654.000 Teu hang hda (tang 25%), twong dwong cdng suét hoat déng la
131% c6ng suét thiét ké. Trong ndm 2018, lwong hang héa sé con tang 8% 1&n 704.000 Teu.
Day la cang container va chu yéu tiép nhan hang héa ty liéu san xuat & nguyén liéu nhap
khau cho cac doanh nghiép FDI (ngoai linh viec CNTT) chang han nhu may méc, hang dét,
giay dép va dd nhua.

+ Nam Hai (GMD n&dm 100% c6 phan) nam trén dién tich 7 ha tai khu vwc thwong nguén Séng
Cam, Hai Phong — c6 téng cong suét 1a 150.000 Teu/nam. Trong nam 2017, cang nay da
tiép nhan x& ly 168.000 Teu hang hoéa (gidm 34%), twong dwong céng suét hoat dong la 112%
cbng suét thiét ké. Trong nam 2018, lwgng hang hoéa sé con gidm tiép 20% xudng 134.000
Teu do tau chuyén tir cac cang thwong ngudn sang cang ha ngudn vi trong tai tau ting lén.
Pay la cang container va chu yéu tiép nhan hang héa tw liéu san xuat & nguyén liéu nhap
khau cho cac doanh nghiép FDI (ngoai linh viec CNTT) chang han nhu may méc, hang dét,
giay dép va dd nhua.

« Nam Dinh Vii (GMD n3m 60% cb phan) nam trén dién tich 65 ha tai khu viec ha ngudn Séng
Cam, Hai Phong — c6 tdng coéng suét la 600.000 Teu/ndm. Cang Nam Dinh Vi bét dau di
vao hoat don tlr thang 2/2018. Chung t6i wéc tinh trong ndm dau hoat ddng, céng suét hoat
doéng cua cang sé dat 50%. Giébng nhuw cac cang container khac tai Hai Phong, cang Nam
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Binh Vi chd yéu tiép nhan hang hoa tw liéu san xuat & nguyén liéu nhap khau cho céac
doanh nghiép FDI (ngoai linh viec CNTT) chang han nhw may méc, hang dét, giay dép va do
nhwa.

+ Phwéc Long PIP (GMD ndm 100% cé phan) gbm Phwéc Long ICD 3 nam trén dién tich 12
ha tai xa 16 Ha N§i, Quan Tha Bire, TP HCM va cang Binh Dwong ndm trén dién tich 7,3 ha
tai Binh Thang, tinh Binh Dwong — c6 tdng céng suét 1a 650.000 Teu/nam. Trong ndm 2017,
cang nay da tiép nhan x& ly 636.000 Teu hang héa (tdng 19%), twong dwong cong suat hoat
dong 1a 97% coéng suat thiét ké. Cang da mé rong, nang céng suat thém 30% t&» 500.000 Teu
lén 650.000 Teu tlr Q3/2017. Ching t6i dw b&o san lwong hang qua cang sé tang tiép 10%
lén 700.000 Teu trong ndm 2018. Cang chi yéu tiép nhan hang hoéa tw liéu san xuat &
nguyén liéu nhap khau cho cac doanh nghiép FDI (ngoai linh viwc CNTT) chang han nhw may
mac, hang dét, giay dép va dé nhya.

+ Nam Hai ICD (GMD n&m 100% cb phan) nam trén dién tich 6ha tai Ha&i Phong, cach cang
Nam Hai Binh Vi 1,5 km. Cang c6 cdng suat khodng 200.000 Teu/ndm va di vao hoat dong
tr thang 5/2017. Dw kién cang sé hoat déng 100% c6ng suét trong ndm 2018. Nhiém vu
chinh ctia cadng nam Hai ICD la hd tro cdng Nam Hai Dinh Vi va Nam Dinh V.

+ Dung Quéat (GMD n&m 82% cb phan) tai Binh Son, Quang Ngai — c6 tdng cong suét la 2,5
triéu tAn/nam. Trong ndm 2017, cang nay da tiép nhan x& ly 1,81 triéu tAn hang héa (ting
7%), twong dwong cdng suat hoat dong 1a 72% cong suét thiét ké. Trong ndm 2018, lwong
hang hoa sé con tdng 5%. Day |a cang hang d&i, cha yéu 1a d&dm gé.

GMD la doanh nghiép duy nhat cung cap dich toan bé céac dich vu logistic — Logistic 1& mét
[inh vire kinh doanh cot 16i khac ctia GMD, déng goép 55% doanh thu va 30% lgi nhuan gép.

GMD c6 6 dich vu logistic chinh gém:

+ Trung tdm phan phéi — GMD c¢6 17 trung tam phan phéi va nha kho vé&i cdng suét 6,2 triéu
tAn véi dién tich 300.000 m2 tai nhiéu tinh thanh & 3 khu vwc chinh 1a mién Nam (Binh
Dwong, Hau Giang, Can Tho, TP HCM), mién B&c (Hai Phong, Hai Duwong, Bac Ninh, Hung
Yén, Ha N&i) va mién Trung (Pa Nang, Quang Ngéi, Buén Ma Thuét, Nha Trang, Quy Nhon).
Mang nay thudc cdng ty TNHH Gemadept Logistics Holding (GMD ndm 49% cd phan con CJ
Logistics ndm 51%).

+ Van tai — Cong ty cé 36 thuyén vién dwong va thuyén séng cung véi 10.000 Teu container.
C6ng ty van chuyén trén nhiéu tuyén qudc té gitra Viét Nam va cac nwédc chau A chang han
nhw Hongkong, Singapore, Malaysia, Philippines, Indonesia, Thai Lan va Campuchia. GMD
la doanh nghiép I&n nhéat trong van tai dwéng séng tai Viét Nam. Trong nam 2017, ddi tau
cla GMD da chuyén ch& 251.766 Teu hang héa (tdng 7%) va déng gop 32 triéu USD (tang
3%), twong dwong 19% doanh thu. Mang nay thudéc Coéng ty TNHH Gemadept Shipping
Holding (GMD nadm 51% con CJ Logistics ctia Han Qudc ndm 49%).

Thj phéan cda GMD Lwong thdng qua cdng hang hdéa Viét Nam (nghin Teu)
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« Pai ly giao nhan van chuyén - GMD cung cép dich vu dai ly cho cac cong ty van chuyén
hanh khach, tau chg, van chuyen LPG tai tat ca cac cang cua Viét Nam. Cong ty con cung
cép dich vu van chuyén bang hang khong, b&ng dwong bién va dich vu da phwong thirc.
Trong nam 2017, céng ty cling cap dich vu cho 609 chuyen di (gidam 16%). Mang nay thuéc
cong ty TNHH Gemadept Shipping Holding (GMD ndm 51% con CJ Logistics ctia Han Qubc
nam 49%).

+ Hang dw &n — Van chuyén thiét bi Ion, trong lwong va gia tri cao. GMD cung c&p phwong
thirc van tai da phwong tién cho hang containers, hang héa chung va hang OOG. GMD dirng
th 2 trong linh vwe hang dy an véi cong suét tiép nhan x ly 14 1.000 tan. Céng ty chuyén
vé van chuyén hang nang tai Viét Nam, Lao, Campuchia. Mang nay thudc cong ty TNHH
Gemadept Logistics Holding (GMD ndm 49% c6 phan con CJ Logistics ndm 51%).

+ Van tai bang xe tai — GMD c6 250 chiéc xe tai va 56 chiéc xe tai van. Cong ty hoat dong tai
cac tuyén duong dai ndi dia két ndi 3 khu vee Bac Trung Nam va céc tuyét quéc té gitva TP
HCM va Campuchia. Mang nay thudc cong ty TNHH Gemadept Shipping Holding (GMD
ndm 51% con CJ Logistics cla Han Quéc ndm 49%).

« Cang hang héa hang khdong — GMD nam 32,56% cb phan SCS (UPCoM). Céng ty nay van
hanh mét cang hang hoa hang khong trén dién tich 14 ha tai san bay Tan Son Nhét véi cong
suéat 200.000 tAn/nam. Trong nam 2017, cong ty x&r ly 186.140 tAn hang héa (tang 15%),
twong dwong thi phan 1a 14%. Lién doanh nay déng gop 19% LNST cda GMD trong nam
2017.

Mang cao su chiém 16% tai san nhwng déng gép loi nhuan khéng dang ké - GMD da thanh
lap 3 cdng ty gdbm Cong ty TNHH Pacific Pearl, Céng ty TNHH Pacific Lotus va Cong ty TNHH
Pacific Pride (GMD s& hiru 100%) vé&i tdng vén diéu 1& 1a 1.469 ty ddng chiu trach nhiém van
hanh 3 dw &n cao su tai Campuchia. Dén cubi Q1/2018, GMD da dau tw 1.570 ty déng cho
mang cao xu, twong dwong 16% tdng tai san clta cong ty. GMD dy kién sé ghi nhan lgi nhuan
nhd t» mang nay tr cudi ndm nay. T ndm 2011 dén cubi nam 2017, GMD da tréng khoang
10.000 ha cao su (trong téng dién tich dat cho canh tac la 28.138 ha).

Céac dw an BPS van trong giai doan hoan thién tha tuc — GMD c¢6 2 dw an BDS trong danh
muc;

+ Saigon Gem — la dy an phrc hop gdm mét khach san 4-5 sao, trung tam thwong mai va van
phong cho thué tai TPHCM. Toa nha cao 49 tang va c6 dién tich dat 1a 4.300 m2 trén dwéong
Lé Loi va Nam Ky Kh&i Nghta, quan 1 TPHCM. Vén dau tw dw kién 1a khoang 140 ty déng va
GMD sé gop 55% cd phan trong khi d6 Saigon Tourist gop 45% cb phan.

+ M6t tda nha phtrc hop gdbm khéch san 4-5 sao va trung tam thwong mai véi dién tich dat 1a
6.745 m2 tai Sibunhuong; quan Chanthabouly, Viéng Chan, Lao. Tong von dau tw uwéc tinh la
khoang 35 triéu USD va GMD goép 75% coO phan. Phan con lai 25% c6 phan la ttr mot NDT
Lao.

Ca hai dw &n nay van trong giai doan gidy t& véi nhiéu tha tuc phap ly can hoan thién.

Chién lwgc tap trung vao mang cang bién dong th&i thoai vén khéi mét s6 mang kinh
doanh khac cho ty suat lgi nhuan thap — Theo ké hoach thoai von cong b6 tai DPHCDTN nam
2016, chung téi lwu y cdng ty sé;

* Gitr hon 51% co phan cua mang cang bién — GMD c6 5 cang container va 1 cang hang roi
tai ca ba mién (Bac, Trung va Nam) v&i tdng cdng suét hién tai la 2,1 triéu Teu va 2,5 triéu
tan.

+ Thodi toan bd vén & mang cao su — Chung t6i lwu y rang GMD d3 thanh 1ap 3 céng ty gdm
Céng ty TNHH Pacific Pearl, Cong ty TNHH Pacific Lotus va Céng ty TNHH Pacific Pride
(GMD s& hiru 100%) véi vén diéu 1& 1an lwot la 587 ty déng, 790 ty ddng va 92 ty ddng chiu
trach nhiém van hanh 3 dy &n cao su tai Campuchia. Dén cudi Q1/2017, GMD da dau tw
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1.570 ty déng cho mang cao xu, two’ng duo’ng 16% téng tai san cda cong ty. GMD dw kién
sé ghi nhan lgi nhuan nhé tir mang nay vao cuoi nam nay. Tlr nam 2011 dén cudi ndm 2017,
GMD d3 tréng khoang 10.000 ha cao su (trong téng dién tich dat cho canh tac la 28.138 ha).

« Giam ty lé s& hibu & mang logistic xuéng dwéi 49% - GMD sé& hiru 17 trung tdm phan
phdi (DC) trén dién tich 30 ha v&i cong suét 6,3 triéu tAn gdm 36 tau, 250 xe tai va 56 xe van.
Vao thang 2/2018, GMD da ban 49% tai Cong ty Gemadept Shipping Holding (GMD sé& hiru
100%) va 51% cb phan tai Céng ty Gemadept Holding Logisitc (GMD s& hitu 100%) cho CJ
Logistic va ghi nhan khoang I4i 1.356 ty déng.

« D6i v&i mang BDS, cong ty ciing tim kiém ngwoi mua lai cé phan — GMD hién sé hivu 2
dw an BDS gém dy an Saigon Germ — t6 hop khach san-trung tam thwong mai va van phong
cho thué tai TPHCM va mét té hop khach san-trung tdm thwong mai tai Viéng Chan, Lao. Ca
hai dy an dang trong giai doan hoan thién cac thu tuc phéap ly.

MAu chét cda chién Iwgc nay la thoai von khéi nhirng mang kinh doanh dang 16 hoac co ty suét
loi suat thap de téap trung tré lai mang cang bién hién dang hoat déng tot nhat va cho ty suat lgi
nhuan g6p cao nhat la khodng 40%.

Tang gép déi céng suat dén nam 2022 — Chién lvoc clia GMD la sé tang gap doi cong suat
cang bién & nhiéu khu vuc trén ca nuwéc. Cung véi viéc xay dung Nam Dinh Vi g|a| doan 2 va
giai doan 3 ciing nhw xay dwng Gemalink, GMD duy kién sé tdng cong suat cang bién thém 119%
Ién 4,4 triéu Teu vao nam 2022. Trong do;

+  Cong suat cac cang phia bac sé tang thém 64% 1&n 2,25% triéu Teu.
» Cobng suat cac cang phia nam sé tang thém 231% Ién 2,15 triéu Teu.

M6t khi cdng Nam Hai Pinh Vi hoat déng toan bd véi céng suét 1,4 triéu Teus, GMD sé tré
thanh doanh nghiép van hanh cang bién I&n nhét tai Hai Phong voi tdng cong suét 1a 2,25 tiéu
Teu/ndm. Chiém 26% thj phan tai Hai Phong. Hon nira, khi cdng Gemalink di vao hoat déng vao
gitra ndm 2020, GMD sé tr& thanh doanh nghiép tw nhan van hanh cang bién I&n nhat tai Viét
Nam v&i tdng cong suét la 4,4 triéu Teus/ndm va wéc tinh ndm gilr 26% thi phan. Vi thé dan dau
gitp cong ty thuan lgi trong dam phan cac diéu khoan véi khach hang.

Lwong thdng qua cua cang hang héa GMD (Teu)
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Lwong van chuyén cta GMD (Teu) Lwong hang théng qua cang Dung Quét (Tén)
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Ngudn: D ligu cong ty Nguén: D ligu cong ty
Ké hoach cong ty Coéng ty dat ké hoach tang trwéng i nhuan véi téc dd binh quan gdp nam la 22% trong 3

nam téi — GMD dat ké hoach doanh thu la 3.579 ty ddng (t&ng trudng 37%) va LNTT dat 1.067
ty dong trong nam 2020, theo d6 téc do6 tang trwdng binh quan gdp cta doanh thu la 22%/nam
va clia LNTT Ia 23%/n&m. Cu thé theo tirng mang kinh doanh nhw sau;

* Mang cang bién téng trwédng doanh thu véi tbc d6 binh quan gop ndm la 24% dat 3.347 ty
dong (tang trwdng 40%) trong nam 2020 va tang trwdng LNTT binh quéan 21% dat 712 ty
dong (tang trvdng 32%) trong nam 2020.

* Mang logistic tang trwdng doanh thu véi téc do binh quan gop nam la 6% dat 250 ty dong
(tang trwdng 6%) trong nam 2020 va tang trwdng LNTT binh quan 26% dat 355 ty dong (tang
trwdng 27%) trong nam 2020.
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BAO CAO CAP NHAT

Thir Hai, ngay 9 thang 7 nam 2018

Bao cao KQ HPKD (ty dong) 12-17A 12-18F 12-19F [llBao cao LCTT (ty dong) 12-17A 12-18F 12-19F
Doanh thu thuén 3,923 2,980 3,406  LC tién tir HDKD 887 1,153 1,057
Gia vbn hang ban (2,899) (1,996) (2,197)  LC tién tir HDDT (979) 1,635 (76)
Loi nhuan gop 1,024 984 1,209  LC tién tir HDTC 147 (1,279) (280)
Thu nhap tai chinh thuan 42 1,290 (178)  LC tién thuan trong ndm 55 1,508 701
Chi phi quan ly & ban hang (440) (335) (382)  Tién & twong dwong tién dau ki 724 781 2,291
Lgi nhuan tr HODKD 734 2,139 878  Anh huéng clia ty gia 2 2 2
EBITDA 997 1,197 1,405  Tién & twong duong tign cubi ki 781 2,291 2,993
LNTT 650 2,123 862
LNST 581 1,725 (4TIl Cic chi sb co ban 12-18F
LNST cta cb dong cty me 504 1,672 609 pinh gia

EPS (ddng) 1,983 5,336 1,944
Bang can doi ké toan (ty dong) 12-18F EPS pha loang (d8ng) 1,083 5,336 1,044
Tai sén EBITDA (ty ddng) 997 1,197 1,405
Tong tai san ngan han 2,158 3,972 4,774 BVPS (ddng) 24,601 22,079 22,906
Tién & twong dwong tign 781 2,291 2,993 DPS (dong) 929 942 139
DAu tw ngan han 110 92 92  P/E (lan) 12.2 4.5 125
Khoan phai thu ngan han 1,069 1,444 1,526  P/E pha loang (lan) 12.2 4.5 12.5
Hang tén kho 103 73 81  EV/EBITDA (l&n) 6.84 6.40 5.06
Céc tai san ngén han khac 94 72 82  P/B (lan) 0.99 1.10 1.06
Tai san dai han 9,079 7,082 6,823  Loi suét cb tuc (%) 3.8% 3.9% 0.6%
Phai thu dai han 131 131 131  Chi sé lgi nhuan
Tai san cb dinh 3,224 2,128 1,843  Bién lgi nhuan gop 26.1% 33.0% 35.5%
Déau tw vao BBS 0 0 0 Bién EBITDA 25.4% 40.2% 41.3%
Déau tw dai han 2,320 2,220 2,220  Bién LNTT 16.6% 71.3% 25.3%
Tai san dai han khac 956 870 815  Bién LNST 12.8% 56.1% 17.9%
Loi thé thuong mai 0 0 0 Ty trong chi phi quan ly&ban hang/ doanh thu 11.2% 11.2% 11.2%
Téng tai san 11,237 11,054 11,597 ROAE 7.8% 24.9% 9.4%
Nguén vén ROAA 4.7% 15.0% 5.4%
Téng ng 4,145 4,689 4,994  Thanh khoan
Téng no' ngén han 2,584 1,942 2,172 Kha ning thanh toan ngan han 0.84 2.05 2.20
Téng ng' dai han 1,561 2,747 2,822  Kha nang thanh toan nhanh 0.80 2.01 2.16
Vén chi s& hivu 7,092 6,365 6,603 Co ciuvén
Vén cb phan 2,883 2,883 2,883  No vay/ Vbn chii sé& hiru 27.3% 46.5% 47.2%
Loi nhuan gitr lai 1,108 377 475 Tdng no/ Téng tai san 36.9% 42.4% 43.1%
Ngudn vén va quy khac 3,101 3,105 3,246 Hé sb chi tra lai vay 4.11 3.43 4.15
Loi ich c¢b dong thiéu sé 0 0 0  Thanh khoan
Téng no va vén CSH 11,237 11,054 11,597  S6 ngay phai thu 102 154 159

Sb ngay tén kho 12.0 16.1 12.8

Ngudn: D& liéu cong ty; (F): HSC dw bao  Sb ngay phai tra 81 107 83
Chu ki kinh doanh (ngay) 33.2 63.3 88.9

Ngudn: D liéu cong ty; (F): HSC dw bao
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Khuyén céo

Bé&o cdo nay duwoc viét va phat hanh béi HSC ho&c mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy bao va wéc tinh chi thé hién quan diém clia ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan
diém cia HSC va c6 thé thay ddi ma khéng can thdng bao. HSC khong ¢é nghia vu phai cap nhat, sira ddi bao céo nay
dwdi moi hinh thire cling nhw théng bao v&i ngudi doc trong tredng hop cac quan diém, dy bdo va waéc tinh trong bao
cdo nay thay déi hoac tré nén khong chinh xac. Théng tin trong béo cao nay dwoc thu thap tir nhiéu ngudn khac nhau va
chiing t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao cao
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciing co thé tham gia vao cac giao dich chitng khoan trai ngwoc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat ci chiing khoan, quyén
chon, hop ddng twong lai hay céng cu phéi sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nhdm t&i nhitng muc tiéu ddu tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia b4t ky ngwoi nao nhan dwoc hodc doc bao céo nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn hién déng, cé thé Ién hodc xubng. Nhirng dién bién trong qué khtv, néu cé, khéng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao cao co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong ching, vi vay khéng ai dwoc phép sao chép, tai
san xuat, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta béao céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui ldng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bt ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phleu s& c6 thanh tich bang véi thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu sé cé thanh tich kém hon thj truéng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi triedng chung trén 10%/nam

=NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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