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GMD la doanh nghiép khai thac
cang I&n nhat trong cac doanh
nghiép niém yét.

Cang Nam Dinh Vii tao ddng lwc
tang trwdng trong ngan va trung
han

Dy an Gemalink ¢ trién vong tich
cwc va duoc ki vong dem lai tang
trwdng cho GMD trong trung dai
han.

Bién lg'i nhuan dwoc cdi thién nho
phi san xép d& Container qudc té
tai cum cang Hai Phong Va Cai
Mép tang 10%.

Ruiro

Puoc thanh 1ap tlr ndm 1990, s& hitu cac cdng I&n nhu cdng Nam Hai Dinh Vi, Nam
Pinh Vi, GMD d3 vuon [én tré thanh mét trong nhung doanh nghiép khai thac cang
hang dau Viét Nam véi quy md doanh thu dirng dau cédc doanh nghiép niém yét.

Dong lyc ting trwdng trong ngan — trung han clia GMD dén tir viéc tang san lwong
tai cdng Nam Binh Vi sau khi 2 cang cli khéng con nhiéu du dia tang trudng do d3
hoat déng vwot cong suét. Sau khi hoan thanh ca 3 giai doan, cdng Nam Dinh Vii s&
c6 cong suat thiét k& téng dat 1.5 triéu TEU/ndm, twong duong gip 1.5 lan san
lwgng cac cang Hai Phong cia GMD trong nam 2018.

Cang nudc sdu Gemalink giai doan 1 cong suat 1.5 triéu TEU dy kién di vao hoat
déng nlra cudi ndm 2020 cd trién vong tich cuc trong dai han dwa trén: (1) Cum
cang Cai Mép — Thi Vai ¢ téc d6 phat trién nhanh nhat Viét Nam; (2) C6 déng I6n
CMA — CMG du kién dem vé 1 — 1.2 triéu TEU twong duong 80% cong suat sau khi
giai doan 1 cla dy an di vao van hanh.

Theo théng tu 54/2018 méi ban hanh dau ndm 2019 cla B6 Giao Théng Van Tai,
murc san phi xép d& Container qudc té tai cum cang Hai Phong va Cai Mép sé ting
khoang 10%. D4y la co hdi hi€m hoi cho cac doanh nghiép c6 thé cai thién gid dich
vu.

Hoat dong kinh doanh clia GMD gép phai mot s6 rui ro sau: (1) Cing thang thuong
mai My - Trung leo thang (2) Canh tranh gia tdng & cum cang Hai Phong sau khi
cang HICT divao hoat ddng; (3) Hé théng co s& ha tAng & cum cai Cai Mép — Thi Vai
chua dugec cai thién; (4) Khé khan trong viéc thodi vén khéi cdc mang kinh doanh
ngoai cot 13i.

MUA

Théng tin giao dich % thay d6i gia
Gid muyc tidu 33,100 VND S8 lwgng c8 phiéu lwu hanh 296,924,957 (%) 1M 3M 6M 12M
KLGDTB(3M) 266,179 GMD 3.8% 3.8% 51% 21.1%
Tang/giam 22.6% % s& hitu nudc ngoai 49% VNINDEX 3.0% 0.1% 10.0% 9.6%
Gia hién tai(11/07/2019) 27,000 VND
Gia muc tiéu 33,100 VND
Vén héa thj trudng 8,016 ty VND

(344 tridu USD)
Ty gia ngay 08/07/2019: 1USD = 23,300 VND

Téng trugng gi4 twong quan véi VN-Index
(Trai)

Gié ¢6 phiéu GMD (Phai)

Dy phoéng k&t qua kinh doanh 3(5%) “’3’;‘:00
FY-End 2017A 2018A 2019F 2020F '
Doanh thu thuan (Ty VND) 3,984 2,708 2,806 3,073 1 1 30000
T8c do tang trudng(%) 6.48% -32.04% 3.64% 9.52% =7 1 25000
Loi nhuan gop(ty VND) 1,029 968 1,091 1,197 T 1 26000
Bién loi nhuan gop (%) 25.83% 35.76% 38.88% 38.96% 5 p

Loi nhuén rong (ty VND) 581 1,900 588 636 10 1 24,000
T8¢ d6 ting trudng(%) 31.03% 226.81% -69.06% 8.08% s | 1 22000
EPS (VND) 1,762 6,222.81 1,742.63 1,883 C ‘ ‘ ‘ 20000
Tang trudmg EPS -189% 2532% 72.0% 8.1% IR OMMANE e amjmtewaf
P/E 15.10 4.27 15.26 14.12 Ngudn: KBSV



GMD la doanh nghiép khai thac cdng
I&n nhat trong cic doanh nghiép
niém yét.
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I.THONG TIN TONG QUAN

LICH SU’ HINH THANH VA PHAT TRIEN

«Tién than 1a doanh nghiép Nha nwdc thude Cuc Hang hai Viét Nam, thanh 13p n3m 1991

*C8 phan héa thanh Cong ty C8 phan Dai ly Lién hiép Van chuyén

eDat vi tri thi 2 vé san lwgng xép d& container

e Niém yét véi ma c6 phi€u GMD

e Khai trrong cang Nam Hai - Hai Phong

*Khai déng chién dich Logistic

¢ Khai trrong cang Nam Hai Dinh Vi

*Hop tac chién lugc véi tip doan CJ, d8i tac hang dau vé Logistic ciia Han Quéc

e Khai trrong cum Cang Nam Dinh V.

VI THE NGANH

Pugc thanh 13p tir ndm 1990, tién than 13 doanh nghiép nha nudc thudc Cuc Hang
hai Viét Nam, 1a mét trong nhung doanh nghiép d4u tién tién hanh c6 phan héa,
sau gan 30 ndm hoat déng, s& hitu cdc cang I&n nhu cang Nam Dinh Vi, Binh Vi,
GMD d3 vuon 1én tré thanh mét trong nhung doanh nghiép khai thac cdng hang
dau Viét Nam v&i quy md doanh thu dirng dau cac doanh nghiép niém yét (Biéu
de 1).

Biéu d6 1: Doanh thu cac doanh nghiép niém yét nganh khai thac cdng 2018
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Ngudn: BCTC céc doanh nghiép
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CO CAU DOANH THU

GMD hién dang hoat déng véi hai mang kinh doanh chinh 13 Khai thac Cang va
Logistic. Ndm 2018, mang Khai thac Cang déng gép 84% téng doanh thu; mang
Logistic dong gép 16% doanh thu (Bi€u dd 2). Co cau doanh thu thay déi manh so
v&i ndm 2017 sau khi GMD tié€n hanh thodi vén mang Logistics va shipping trong
Q1/2018.

Biéu d6 2: Co cau doanh thu GMD giai doan 2014-2018

H Khai thic cang  m Logistic

2018

|

2017 1,835 2,153
2016 1,626 2,116

2015 1,700 1,893
. : : : : | (Ty VND)
- 1,000 2,000 3,000 4,000 5,000

Ngudn: GMD

CO CAU SO'HO'U

CTCP Gemadept c6 von diéu |é tinh t&i thdi diém hién taila 6,528 ty VND trong d6
¢4 dong trong nudc nam gitr 51%, con lai 1a ¢6 déng nudc ngoai. Quy VI Fund Il L.P
la c6 déng I&n nhat ndm gilr 29.6%. Ba Lé Thiuy Hwong nadm gilt 6.3% va qu§ KITMC
nam gitr 5.2%. Con lai 1a cac c¢6 déng nho 1 khac.

Bi€u d6 3: Co cau s& hitu CTCP Gemadept

mVIFundIL.P = Le Thuy Huong = Recollection Pte. Ltd KITMC Others

Ngudn: Fiinpro
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GMD hoat ddng théng qua viéc quan
ly 18 cong ty con va 17 cong ty lién
két.

GMD nam trong s6 it cac doanh
nghiép c6 thé cung cap chudi dich vu
Logistic khép kin.
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Il. HOAT DC)NG KINH DOANH
MO HINH HOAT DONG

GMD hoat ddng théng qua viéc quan ly 18 cdng ty con va 17 cong ty lién két trong
dé mang khai thac cang déng gép phan I&n vao téng doanh thu, mang Logistic
dong gép thdng qua phan 13i cla cdng ty lién doanh lién ké&t. 2 mang Cao su va B4t
ddng san hoat ddng kém hiéu qua va dang dugc GMD xem xét tim d&i tac dé thoai
vén.

Véi viéc tham gia & cd 2 mang khai thac cadng va logistic, s& hitu cac cang bién,
cang ICD (Inland Container Depot), cang hang khdng, ddi tau xe va cac trung tdm
phan phdi, GMD la doanh nghié&p hiém hoi tai Vit Nam cé kha ndng cung cap chudi
dich vu logistic khép kin (Biéu dd 4). Viéc chi d6ng van hanh day du cac dich vy
trong chudi giip GMD tiét gidm duwoc chi phi thué ngoai cling nhu dadm bao vé mat
chat lwgng dich vu cung cap cho khach hang hon so véi cac déi th canh tranh.

Biéu d6 4: Chubi dich vu Logistic khép kin cia GMD

Van tai
container
Céang bién/ICD
Trung tdm phan Cang hang
phéi khéng

Van tai hang

siéu trwong/siéu
trong

Ngudn: KBSV

MANG KHAI THAC CANG

GMD hién dang s& hiru va van hanh 3 cang container, 2 cang ICD va 1 cang hang
r&i vai tdng cong suat thiét ké tinh t&i hét ndm 2018 dat 4.65 triéu TEU/nam; téng
san lvong dat 4.18 triéu TEU ndm 2018 tuong duwong hiéu suit dat 90% (Bang 5).

Bang 5: Cong suat cac cadng thudc s& hitu cta GMD

Coéng sudt thi€t 2018 (Nghin  Hiéu suat

Cang Loai hinh Pia diém k& (nghin TEU) TEU 2018

Nam Hai Cang Container Hai Phong 150 180 120%
Nam Hai Binh Vii Cang Container Hai Phong 500 660 132%
Nam Binh Vii Cang Container Hai Phong 500 190 38%
Gemalink Cang Container nuwdcsau  Cai Mép 1500 0 0%
PhuécLong ICD TP.HCM 600 750 125%
Nam Hai ICD Hai Phong 500 280 56%
Dung Quéat Cang hang roi Quang Ngai 2400 2120 88%
Ngudn: GMD

b KB Securities



Tong san lwong container tai cac
cang & Hai Phong cia GMD dat
1,030 nghin TEU n3m 2018, chiém
khoang 25% Container cip bén khu
vuc Hai Phong.

Sau 6 thang dau di vao hoat dong,
tong san lwgng container cla cang
Nam DPinh Vi dat 190 nghin TEU
twong dwong 38% cong suat giai
doan 1.

Céc cang ICD va cang Dung quat hoat
dong on dinh, gép phan hoan thién
chudi cung trng.

Cang nuéc sdu Gemalink giai doan 1
céng suat 1.5 triéu TEU dw kién di
vao hoat ddng tir nlra cudi nam
2020.
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GMD hién van hanh 3 cang container tai Hai Phong bao gdbm cang Nam Hai, Nam
Hai Binh Vi va Nam Binh Vi véi téng cdng suat thiét ké dat 1,150 nghin TEU/ndm
va san lwvong ndm 2018 dat 1,030 nghin TEU (Biéu d® 7). Theo chung t6i wdc tinh
trong ndm 2018, san lwong cla GMD chiém khoang 25% téng s& Container cap
cang khu vyc Hai Phong.

Bang 6: M6t s& cang quan trong tai cum cang Hai Phong

Désadu  Trongtdi .. Db dai Céng suét . »
2 s e Sécau T, i Hiéu suat
Cang nudcbén toi da , cau cang thiét ké
m  own  “™  (m)  (Eunsm) 208
Nam Dinh Vi Gb 1 11.5 40,000 2 440 500,000 38%
Nam Hai Dinh Vi 11.5 30,000 2 500 500,000 132%
Dinh Vi 8.7 20,000 2 425 600,000 120%
Tan Vi 9.4 20,000 5 980 1,000,000 118%
Vip Green 9.5 30,000 2 400 500,000 110%
Lach Huyén 16 160,000 2 750 1,100,000 0%

Ngudn: KBSV téng hop

Dong Iy ting trudng trong ngan — trung han cla GMD dén tir viéc ting san lwong
tai cdng Nam Dinh Vi sau khi 2 cang cii khéng con nhiéu du dia ting trudng do d3
hoat ddng vuot cong suat. Cang Nam Dinh Vi ¢é vi tri dac dia, ndm & ha ngudn
s6ng Cam sat clra bién, mén nwdc sdu cod thé cho céc tau co trong tai 40,000 DWT
cip bén. Sau khi hoan thanh c3 3 giai doan, cdng Nam Dinh Vii s& ¢ ciu cang dai
nhat khu vyc Hai Phong, khoang 1,540 m véi 7 b&n cang va cong suat thiét ké téng
dat 1.5 triéu TEU/n3m tuong duong gap 1.5 [an sdn lwong cac cang Hai Phong cla
GMD trong nam 2018.

GMD s& hitu 2 cang ICD la cang ICD Phudc Long va ICD Nam Hai cung v&i mot cang
hang roi l1a cdng Dung Quat. Cang ICD Phudc Long |a cdng can dau tién cla GMD
cling nhu Viét Nam, cung cap céc dich vu xe tai, théng quan, van chuyén sa lan
trong khi d6 cang ICD Nam Hai 1a cang ICD |&n nhat tai khu vuc H3i Phong véi téng
dién tich 21ha trong d6é 7ha duoc st dung lam b3i container, con lai la khu vuc
phan phdi, cung cap céc géi dich vu cho cac khu cong nghiép tai Hai Phong. Cang
Dung Quat 1a cang roi thudc khu viee mién Trung, chl yéu nhan hang gb va cé san
lwgng hang héa thdng cang kha 6n dinh trong cac ndm qua. Ndm 2018, két qua
kinh doanh clia cac cdng nay déu vuat mirc ké hoach sdn lwong théng quan dé ra
trong nam 2017.

Cang Gemalink |a du &n cdng c6 quy mé 1&n nhat khu vue Cai Mép, Thi Vai véi dién
tich 72 ha. Gemalink la cdng nuédc sdu duy nhat khu vuee nay véi kha nang don t6i
da 3 tdu me vao 1am hang, cé thé tiép nhan céc loai tau cé trong tai Ién nhat thé
gidi d&n 200,000 DWT. Sau thi gian tam dirng thue hién du an do dién bién nganh
kho kh&n, Gemadept (65%) va ddi tac (35%) (Biéu d6 8) d3 tién hanh trién khai lai
dy an Gemalink v&i téng vén dau tuw 13 330 triéu USD cho giai doan 1, trong d6 110
triéu USD 13 phan v8n gép d3 dugc dau tu tir giai doan trudc, phan con lai dugc
tai tro bang von vay. Dy kién giai doan 1 s& bat dau di vao khai thac nlra cudi nam
2020 véi cdng suat thiét ké& dat 1.5 triéu TEU.
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Biéu d6 7: San lvgng khai thac cac cang ctia GMD 2014- Biéu d6 8: Co cau s& hitu cang Gemalink
2018
# GMD = GMD Viing Tau (GMD s& hiru 70%) CMA - CGM

mNam Hai  ® Nam Hai Dinh Vi ® Nam Dinh Vii

(nghin TEU)

700 +
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Ngudn: GMD

Doanh thu mang Logistic gidm manh
do thodi vén.

SCS (GMD nam giit 36.4%) c6 két
qua kinh doanh an twong véi CAGR
lgi nhudn 4 nam dat 32.4%.

Bi€u d6 9: KQKD khdi Logistic 2014-2018

Ngudn: GMD

LOGISTIC

Trong Q1/2018, GMD d3 thodi vén 51% c6 phan cla céng ty TNHH ti€p van
Gemadept la cong ty van hanh mang Logistic va 49% c6 phan tai Gemadept
Shipping dé tap trung ngudn luc cho mang khai thac cdng c6 bién lgi nhuan gop
cao hon. Bén canh d6, théng qua viéc ban mang Logistic cho tdp doan CJ clia Han
Quéc, 13 tp doan c6 nhiéu kinh nghiém trong Iinh vic Logistic giip GMD nang cao
gia tri chudi dich vu Logistic khép kin cla minh. Hoat déng ban vén khién doanh
thu déng gbp tir mang Logistic gidm manh 80% yoy trong ndm 2018 (Biéu d6 9).
Hién tai, GMD ghi nhan két qua kinh doanh tlr 2 cdng ty nay thdong qua phan lgi
nhuan tir cdng ty lién k&t va chi hop nhat phan hoat déng dich vu tau bién.

GMD hién dang s& hitu 36.4% c6 phan cla CTCP Dich Vy Hang hda Sai Gon (SCS),
13 1 trong 2 doanh nghiép duy nhat hoat ddng mang cang hang khéng tai sin bay
Tan Son Nhat. SCS hién dang duy tri tang trudng kinh doanh kha 4n tuwong trong
cac nam qua v&i CAGR doanh thu 4 nam dat 52.2% va CAGR lgi nhuan dat 32.4%.
N3m 2018, Loi nhuan sau thué cla SCS dat 415.7 ty VND, tang 20.7% yoy, 1a nhan
t& déng gdp loi nhuan chinh trong cac cdng ty lién k&t cla GMD (Biéu d6 10).

BIEu dd 10: KQKD CTCP Dich Vy Hang héa Sai Gon 2014-

2018
mmmm Doanh thu Bién Ioi nhuan gop mmm Doanh thu = Lgii nhuan sau thué Bién lgii nhuan gop

(Ty VND) (Ty VND)
2,500 T T 30% 800 T - 90%
700 + 1+ 80%

1 25%
2,000 + ° 600 4 1 70%
1+ 20% 1 60%
1,500 1 001 50%
1 15% 400 + 3
1,000 1 300 4 T 0%
1 10% 1 30%
500 + 1 sy 200 1 20%
. 100 + 1+ 10%
2014 2015 2016 2017 2018 - 0- - 0%
2014 2015 2016 2017 2018
Ngudn: GMD Ngudn: SCS
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Mang cao su hoat déng khdng hiéu
qua, dang trong giai doan tim kiém
d6i tac dé thoai von.

GMD s& hiru 3,640 m2 dat vang tai
TP. HCM va 6,715 m2 déat tai Viéng
Chan, hién dang tim déi tac dé thoai
von.

Doanh thu nam 2018 gidam 32.2%
yoy do thodi vdn mang Logistic, Loi
nhuén sau thué tang 263.8% yoy.

Q1/2019, doanh thu giam 8.9% yoy,
Loi nhuan sau thué giam 90.6% yoy.

7

KBSV RESEARCH

CAO SU & BAT DONG SAN

Mang cao su vdi gid tri s6 sach dat 1,600 ty VND, tuong duong 16% tong tai san
clia GMD ndm trong danh sach thoai vén trong k& hoach ndm 2018 tuy nhién tién
trinh tim d&i tac dé thodi von gdp nhiéu khoé khan do gid cao su van dang & muc
thap. Trong cac ndm vira qua, mang cao su khdng déng gép loi nhuan cho GMD
cung véi d6 phat sinh chi phi hoat déng. GMD hién d3a dirng tréng mdi va chi tién
hanh chdm sdc, dy kién khai thac thir trong ndm 2019 va s& khai thac dai tra khi
nao gia cao su cé chuyén bién tich cuc.

GMD hién dang s& hitu dy an Saigon Gem cé t6ng dién tich dat 3,640 m2 véi vij tri
déc dia tai khu vire Lé Loi — Nam Ky Khéi Nghta (Biéu d6 11), dy kién xay dwng 49
tang bao gbm trung tdm thwong mai, van phong lam viéc va khéch san. Hién tai
du an van dang trong qua trinh hoan tat tha tuc phép ly, ki vong s& bat dau trién
khai xay dung vao ndm 2020. Bén canh d6, GMD hién sé& hitu 6,715 m2 dat tai
Vieeng Chang — L3o vdi thiét k& 7 tang ndi va 1 tAng ham vdi téng dién tich san 13
21,329 m2. Du &n hién dang d3 hoan thanh cong tac coc thi nghiém, dy kién thi
cdng coc va tang ham trong ndm 2019. Theo ban lanh dao, GMD san sang thodi
vOn tai 2 dy &n nay khi cac d&i tac tra mirc gid hop ly.

Bl&u d6 11: Vi tri dy &n Saigon GEM
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Ngudn: KBSV

lI. KET QUA KINH DOANH & TINH HINH TAI CHINH

Doanh thu thudn ndm 2018 dat 2,707 ty VND, gidm 32.2% yoy do khéng con ghi
nhan doanh thu tlr mang Logistic vén 18 mang déng gbp ty trong I&n doanh thu
trong cac ndm trudc (Biéu d6 12). CAGR doanh thu giai doan 2012-2017 dat 9.1%.
Doanh thu mang khai thac cang ndm 2018 dong gbp 2,278 ty VND, tang 24% yoy;
CAGR doanh thu mang khai thac cang 5 ndm dat 16%. Bién lgi nhuin gép nam
2018 dat 35.76%, tang gan 10% don vi so vdi ndm 2017 do thodi vén mang Logistic
c6 bién lgi nhuan gdp thap (Biéu d6 13). Lgi nhuan sau thué ndm 2018 dat 1,848
ty VND, ting dét bién 263.8% yoy nh& doanh thu tir hoat dong thoai vén.

Q1/2019, GMD tiép tuc duy tri tdng trwdng & mang kinh doanh cét 18i véi doanh
thu mang khai thac cang dat 560.6 ty VND, tdng 12.3% yoy trong khi dé doanh thu
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Chi tiéu sinh I&i thap do tai san tir
mang kinh doanh khéng cot 16i
chiém ty trong l&n

Ty l&é no/téng tai san dat 35% nim
2018, nhiéu kha nang GMD sé ting
ty 1& don bay trong thoi gian téi.
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thuan giam 8.9% yoy do Q1/2018 van con déng gép clia mang Logistic. LNST
Q1/2019 dat 119.6 ty VND, gidm 90.6% yoy do Q1/2018 ghi nhan doanh thu tai
chinh dét bién tir viéc thodi vén mang Logistic.

ROE va ROA ctia GMD I{ly k& 4 quy gan nhat an luot dat 10.4% va 6.8% thap hon
tuong déi so v@i cac déi thd cung nganh nhu VSC, DVP hay HAH (Biéu d6 14).
Nguyén nhan chd yéu khién cac chi sé sinh 1&i thdp hon do GMD dong kha nhiéu
v8n trong 2 mang kinh doanh chua sinh 1&i 1d mang cao su va mang bat déng san.
Tinh dé&n thoi diém hién tai, gia tri s6 sach cla 2 mang nay chiém khoang 16.9%
téng tai san cia GMD.

Ty |& ng/t6ng tai san cla GMD dat 35% trong nam 2018 va cé xu hudng giam trong
2 ndm gan day (Biéu d6 15). Trong th&i gian tdi, vdi k& hoach ddy manh dau tw
tang cong suat, dac biét 13 du dn cdng Nam Pinh Vi giai doan 2 va giai doan 3 va
dy an Gemalink, ching t6i danh gia cao kha nang GMD sé phai tang ty |& don by
dé tai trg. Tuy nhién, ap luc thanh todn déi véi GMD trong thdi gian tdi sé khong
qué 1&n khi phan I&n déu |a vay ng dai han clng vdi viec GMD c¢é dong tién hoat
déng kinh doanh manh mé& va &n dinh, duy tri dwong lién ti€p trong cac ndm gan
day.

Biéu d6 12: Doanh thu GMD giai doan 2015-2019 Biéu d6 13: Bién LNG & co cau chi phi 2014-2019
=== Doanh thu Ting trudng doanh thu (%) Bién Lginhuangép  —@—SG&A/doanhthu  —@— Chi phi tai chinh/doanh thu
(%) (%)
4,500 T30 450 T
4,000 + 12 40.0 +
3500 1 . . 350 4
1 10
3,000 + 300 +
2,500 1 o 250 L
2,000 + + -10 200
1,500 T 1 3 150 +
1,000 + 100 +
500 + H I 50
2015 2016 2017 2018 Q1/2019 2014 2015 2016 2017 2018 Q1/2019
Ngudn: GMD, KBSV téng hop Ngudn: GMD, KBSV téng hop
Biéu d6 14: ROE cac doanh nghiép khai thac cang Bi€u d6 15: Co cdu tai chinh GMD giai doan 2014-2019
GMD —e—DXP —e—DVP HAH —e—VSC —@— No phai trad/Tong tai san No vay ngin han/tdng tai san

40% T

35% T+

—@— Ng vay dai han/téng tai san

(%)
a5 -

30% + ./0—— \'\.\.\. a0 1 ./‘/.\\—‘_\—'
35 +
25% T

30 +

20% + 2 4
15% + 20 +
10% + BT
10 +
5% + s 1
0% 0
2014 2015 2016 2017 2018 Q1/2019 2014 2015 2016 2017 2018 Q1/2019
Ngudn: KBSV téng hop Ngudn: GMD

b KB Securities



Viét Nam dang trong qua trinh hoi
nhép siu réng vao nén kinh té toan

cau

KBSV RESEARCH

IV. PIEM NHAN PAU TU

Viét Nam dang trong qua trinh hdi nhdap manh mg, sau rong vao thuong mai toan
cau thé hién qua ting trwdng hoat déng giao thuwong. Cu thé, kim ngach xuat nhap
kh3u lién tuc tang trudng dwong trong 10 ndm vira qua véi CAGR dat 15.99% trong
giai doan 2009-2018 (Biéu d6 16). Dang Iwu y, trong 3 thang gan day, Viét Nam |3
quéc gia Chau A hiém hoi cé ting trudng duong vé kim ngach xuat nhap khau
(bi€u d6 17). Chung t6i cho rang, téng kim ngach xuat nhap khau sé tiép tuc duy
tri tang 10-12% trong nam 2019 dva trén:

(1) Dong v6n FDI tiép tuc chay vé Viét Nam. Tinh trong 4 thang dau ndm 2019,
téng von FDI thyc hién tdng 11.7% yoy, vén dang ki méi tang 50.4% yoy, s6 du an
cip mdi dat 1,082 dy an, ting 22.5% yoy (Biéu d6 18);

(2) Hudng loi tir chién tranh thuong mai My - Trung. V&i dién bi€n cing thang
thwong mai chwa c6 ddu hiéu ha nhiét, Viét Nam s& 13 quéc gia dugc huwéng loi khi
cac cdng ty da qudc gia thay d&i chudi cling rng, chuyén co s& san xuat tr Trung
Quéc sang cac qudc gia khac;

(3) Anh hudng cla cac hiép dinh FTA. CPTPP chinh thirc cé hiéu luc tir ngay
14/01/2019 cung véi cac hiép dinh da duoc ki két hodc dang trong thoi gian dam
phan (Biéu d6 19) dugc ki vong sé 13 déng luc ting truwdng cho thuong mai Viét
Nam trong thoi gian t&i.

Biéu d6 16: Tang trwdng kim ngach xuat nhap khau Viét Bidu d6 17: Tang trudng kim ngach xuat nhap khau 4 thang
Nam giai doan 2009-2018

dau ndm mét s6 quéc gia trong khu vuc

500,000
450,000 +
400,000 |
350,000 +
300,000 +
250,000

2009

2010

mmm T6ng kim ngach XNK

CAGR: 15.99% T 35% 15 +

2011

2012

Tang trudng (%)

2014

200,000 + N ' l I T 5% 0

150,000 + 1 10%

100,000 + -15 1

50,000 + I T % 20 +
o L o%

2016 2017 2018

Thing4 ®mThing3 MmThang2 mThangl

T 30% 10 +

t 25% 5T

Trung Quéc Théilan NhatBan Malaysia Viét Nam Han Quéc Indonesia Dailoan

Ngudn: Téng cuc hai quan, KBSV téng hop

Biéu d6 18: Téng vén FDI vao Viét Nam giai doan 2014-

Ngudn: KBSV téng hop

Biéu d6 19: Hién trang cac hiép dinh FTA cta Viét Nam

2019
= V/n thyc hién Vén diing ki cdp m&i S8 dy 4n cap méi Higp dinh Hign trang B3I tac
;Tzu:sf’ ‘“"u:m CPTPP hiéulyc01/2019  |Viét Nam, Canada, Mexico, Peru, Chi L&, New
’ B ’ Zealand, Uc, Nhat Ban, Singapore, Brunei,
5,000 1 b 1,000 Malaysia
I ' AHKFTA hiéu lyc 11/06/2019 |ASEAN, Hong Kéng (Trung Quéc)
4000 1 ' [ 8o EVFTA K&t thic dam phan
3,000 + L 600 Viét Nam, EU (28 thanh vién)
RCEP Pang dam phan ASEAN, Trung Quéc, Han Quéc, Nhat Ban, An
2,000 + [ 400 Py, Uc, New Zealand
1000 | 200 EFTA Pang dam phan Viét Nam, EFTA (Thuy Si, Na uy, Iceland,
Liechtenstein)
0 - 0 Israel FTA Pang dam phan Viét Nam, Israel
2014 2015 2016 2017 2018 2019
Ngudn: FIA Ngudn: Bo Céng Thuong
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CAGR lwu lwgng container qua cang
chia Viét Nam dat 10.9% giai doan
2010 - 2017.

Phi san xé&p d& Container qudc té tai
cum cang Hai Phong Va Cai Mép ting
10%.

KBSV RESEARCH

Viét Nam |a mot trong céc quéc gia co téc do tang trwdng lwu lwong Container an
tugng nhat thé gi¢i. Theo World Bank, lwu lwgng container qua cang cda Viét Nam
cé mirc tang trudng kép dat 10.9% giai doan 2010-2017, cao hon so vdi trung binh
thé gidi dat 4.3%, Dong A dat 4.5%, Nam A dat 6.0% (Biéu d6 20). Theo quyét dinh
s6 1037/QP TTg vé quy hoach téng thé nganh cang bién Viét Nam, tdng san luong
hang hda qua cang Viét Nam s& dat 1,542 triéu tdn ndm 2030 twong duwong CAGR
12 ndm dat 9.3%. Chung tdi ki vong mirc ting trudng 9.3%/ndm co thé dat dugc
dua trén cac yéu té vi mé tich cuc néu trén.

Theo théng tu 54/2018 mdi ban hanh dau ndm 2019 cta Bé Giao Théng Van Tai,
murc san phi x&p d& Container qudc t& tai cum cang Hai Phong va Cai Mép s& ting
khoang 10% (Biéu dd 21). Day la co hdi hiém hoi cho cac doanh nghiép cé thé cai
thién gid dich vu trong bdi cdnh canh tranh trong nganh cao do du cung va vi thé
thuwong lugng, dam phén gid ngdy mot yéu di d6i vdi cac hang tau qudc té. Bén
canh ddé, viéc tang gid cling khéng gay anh hudng dén strc canh tranh cla cang
Viét Nam do hién tai gid dich vu xép d& cla Viét Nam thap hon kha nhiéu so vdi
cac qudc gia khac. Cu thé, tai Hai Phong phi mdi khodng 33 USD/container 20 feet
trong khi tai Campuchia la 65 USD/container 20 feet, Malaysia la 52 USD/container
20 feet, Philippine khodng 130 USD/container 20 feet.

Bi€u d6 20: Tang trudng kép lwu lugng Container qua Bi€u d6 21: Biéu phi xép d& container theo théng tu

cang giai doan 2010-2017

12.0% T

10.0% +

40% T Gia tran 59 59| 89 89| 132 132
Jo% | Khu vie 3 (Mizn Nam) Gia sa?n 41 41| 62 62| 75 75

Gid tran 53 53 81 81 98] 98
0.0%

54/2018
=<20feet =<40feet >40feet
Cli| Mé&i[ ca| Méi| Cu| Méi
Khu vuc 1 (Mién Bic) Gid safn 30 33 45 50 52 57
Gia tran 53 53 81 81 98 98
Gid san 46 46 68| 68 75 75

Lach Huyén
Gid tran 60 60| 88| 88 98 98

Gid san 45 45 68 68 102 102

Khu Ve 2 (Mién Trung)

VigtNam  Thégigi Poéng A ChauAu  NamM§y Trungdéng- Bic My Nam A Cai Mép - Thj Vai

Gid san 46 52 68 77 75 85
Gid tran 60 60 88 88 98 98

Ngudn: Worldbank
Cang Nam Dinh Vii ki vong thu hit

san lwgng I&n nhé vi tri thudn lgi va
van con du thira cong suat.
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Ngudn: Bo Giao thong Van tai

Cang Nam Binh Vi ndm & khu vie ha Luu séng Cam ngay clra ngd ra bién véi mén
nuwdc siu cé thé dén céc tau trong tai [én dé&n 40,000 DWT. Cang Nam Dinh Vi
duoc ki vong sé thu hat san lvgng Container 1én do cac cdng ha ngudn cd lgi thé
canh tranh hon so véi cac cang thwong ngudn nhd céd mén nuéce sau hon, cé kha
ndng dén cac tau trong tai 1&n, ti€t kiém dwoc chi phi nhién liéu, thoi gian di
chuyén va giai phéng tau cho cac khach hang do céc tau khdng phai vao sau khu
virc sdng Cam. Theo sé liéu tir phia cdc doanh nghiép, cac cdng thwong ngudn nhu
cang Nam Hai va cdng Hai An cé dau hiéu suy giam sadn lugng trong nhitng ndm
vira qua, trong khi d6 hau hét cic cang Ha ngudn nhu cang Tan Vi, Pinh Vi va
Nam Hai Dinh Vi d3 hoat déng vuot cdng suit va chua cé k& hoach mé rong (Biéu
dd 22). Hién tai, cdng Nam Binh Vii chi con canh tranh v&i cdng Green Vip va cang
nwéc sau Lach Huyén (HICT) tai khu viee Ha ngudn. Ngoai ra, Nam Binh Vi 13 cidng
nam gan clra ngd ra bién nhat trong cac cang ha ngudn va I3 cang duy nhat nam
trong khu cdng nghiép phi thué quan Nam Dinh V{, s& 1a ddu mai chinh ti€p nhan
lvgng hang 16n vao khu cdng nghiép. Can lwu y rang, hang hda vé khu cong nghiép
s& wru tién cac cdng gan dé tiét kiém chi phi van chuyén.
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GMD duv kién hoan thién giai doan 2
va giai doan 3 cua cang Nam Dinh
Vii, nang téng cdng suat lén 1.75
triéu TEU.

Trién vong tich cwc cla cang
Gemalink dwa trén: (1) tiém ning
cum cang Cai Mép — Thi Vai; (2) sw
hd tro clia ¢d dong Ié¢n CMA — CGM.
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Hién tai, Nam Dinh Vii cing v&i Lach Huyén |a cdc cang hiém hoi cé k& hoach m&
rong cdng suit trong giai doan 2020-2025. Cu thé, GMD dv kién tiép tuc dau tu
Nam Binh Vi GD 2 vao ndm 2020 va GP 3 ndm 2022-2023 nang téng cdng sut tai
cang nay 1én 1.75 triéu TEU, dam bao cho ting trwdng dai han cia GMD trong thoi
gian tdi.

Biéu d6 22: So sdnh cdng suat cac cdng Thugng ngudn va Ha ngudn cum cang Hai
Phong giai doan 2014-2018

2014 ©2015 ®2016 W2017 m2018 Céng suat t8i da

900 |
800 1
700 +
600 + 1 | II
500 |+ -
400 1
300 1 -
200 +
g 7 |

0 J

Nam Hai Green Hai An Greenvip Dinh Vi Nam Hai  Nam Dinh Vi
Pinh Vi Gb1
Thugng ngudn Ha Ngubn

Ngudn: S6 liéu céc doanh nghiép, KBSV téng hop

Biéu d6 23: So d6 khu virc cdc cang & Hai Phong

Cing Nam Hai
]

. Cang Transvina
Cang Doan X3
E S )% Cang Green
e X.LIENV)

| ang Pinh Va X.TIEN PHONG
7 @ Cing Tan Vil
cangswpse TN s
1. o Cing Nam Hii iah Vi ;
Il QUAN HAI AN
2 can oy ot | =4 Cang Gieen Vi
B2 ‘ ’“ Y2 @) Cing Nam Diah Vi
0 o
S XINGHIA LO
KCN NamPinh Vi
% \ ,,.
20% \ = s TT.CATHA i
([ ]
o ) Cing Lach Huyén

Ngudn: KBSV téng hgp

Trién vong phat trién cla cdng Gemalink 1a rat tich cuc do Cum cang Cai Mép — Thi
Vai hién dang 13 khu vuc cdng phat trién nhanh nhat Viét Nam. Theo Cuc Hang Hai
Viét Nam, t&c d6 tang truwdng kép giai doan 2012-2017 clia khu vuc nay dat 22.7%.
Su chuyén dich lwvgng hang tir cic cang truyén théng tai TP H6 Chi Minh sang cum
cang Cai Mép — Thj Vai dang dién ra, ty trong hang héa qua Viing Tau dat 34.1%
ndm 2018 so véi 30.6% ndm 2013. V&i lgi thé vé mat dia ly, cum cang Cai Mép —
Thi VAi cé thé trd thanh tram trung chuyén qudc t&, dén cac tdu me trong tai Ién
dé&n 200,000 DWT. Trong ndm 2018, cum Cai Mép — Thi Vai tiép nhan 28 chuyén
tau/tudn bao gdbm 22 chuyén van tai qudc té va 6 tuyén van tai ndi dia, tdng manh
50 v&i ndm 2013 chi cd 8 chuyén tau/tuin. Theo s6 liéu mdi cap nhat, 6 thing dau
ndm 2019, t8ng khdi lvgng container cap bén dat 1.6 triéu TEU, tdng 24% yoy. Bén
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GMD duy tri chi tra cé tirc déu dan
15% - 20% trong cac nam qua.

Ki vong lgi nhuan dot bién tir cac
mang kinh doanh ngoai cét 16i.
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canh d6, cang Gemalink ki vong s& dwoc hd tro bdi c6 dong lén CMA-CGM, 1 trong
nhirng hang van tai container I&n nhat thé gidi. Cu thé, CMA — CGM du kién dua
vé cang Gemalink 1 — 1.2 triéu TEU/ndm tuong duwong 70%-80% cong suat giai
doan 1.

Biéu d6 24: So d6 cang khu vuc Cai Mép — Thij Vai

Q cangsimv

@ Cang SP-SPA

1 [ous: ]

Q Cang TCCT
Cang TCIT
Q

Cang TCIT

Cang SSIT
Q Q

Cang Gemalink

Ngudn: KBSV téng hgp

Biéu @6 25: So' d6 cang khu virc Cai Mép — Thj Vai

Cang Pod sét:l’ nwdc S5 cau bén Chi‘éALlJ dai | Trongtait8ida [Congsuat tvhié't ké
bén bén (DWT) (TEU/nam)
SITV 12 3 727 80,000 1,100
SP-PSA 15 1 600 120,000 1,500
TCCT - TCIT 17 3 890 80,000 1,500
CMIT 17 2 600 160,000 1,150
SSIT 17 1 600 160,000 1,570
Gemalink 17 3 1,150 200,000 1,500

Ngudn: KBSV téng hop

Trong nhitng ndm vira qua, GMD chi trd c6 tirc tién mat kha déu dan, trung binh
giao dong khoang 15%-20%/nam tuong duong |gi suat cd tirc 5.6 — 7.7% vdi mirc
gia hién tai. Dic biét, trong ndm 2018, sau khi thodi vén thanh c6ng khdi mang
Logistic, GMD d3 chi tra cd tirc 80% bang tien mét. Vi hoat dong kinh doanh ting
trwdng 6n dinh, dong tién tir hoat ddng kinh doanh ludn duong, ching t6i cho
rang GMD s& ti&p tuc duy tri chinh sach tra c6 tirc bang tién mat trong nhitng nam
t&i va c6 thé s& cd ty 18 chi tra cao trong trwdng hop GMD thoai vén thanh céng &
mang cao su va Bat dong san.

Hai mang ngoai cét 18i cha GMD |a cao su va bat déng san déu la cdc mang cd gid
tri 1&n, chi@m ty trong cao trong tong tai san. GMD déu dang c6 k& hoach thodi
vén khdi hai mang nay tuy nhién mdéi mang déu dang gip nhitng khé khan riéng.
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GMD hiy bd mot s nganh nghé
kinh doanh dé& xéa bé gié¢i han ty 1&
s& hiru nwéc ngoai duwéi 49%

Dién bién phirc tap tir chién tranh
thuwong mai

Canh tranh gia ting & cum cang Hai
Phoéng sau khi cdng HICT di vao hoat
dong.

Hé théng co’ sé ha ting & cum cai Cai
Mép — Thi Vai chwa dwoc cdi thién,
chi phi chwa hop ly.
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Trong trudng hop thodi von thanh cong, GMD cé thé ghi nhan lgi nhuan d6t bién,
c6 thém vén phuc vy hoat ddng san xuat kinh doanh va cai thién céc chi sb tai
chinh.

Tai Dai hoi c6 ddng thudng nién, GMD d3 théng qua viéc hly béd mét s& nganh
nghé kinh doanh dé xda bé gidi han ty 1& s& hitu dau tw nuwdc ngoai duédi 49%.
Ngay 02/07/2019, Céng ty TNHH SSJ Consulting 1a cdng ty con cla tap doan da
nganh |&n cdia Nhat Ban Sumitomo Corporation d3 dang ki mua 29.7 triéu cé phiéu
GMD tuong duong 10% vén diéu 8. Viec GMD ndi room nuwdc ngoai sé 1a yéu to
hd tro t6t cho GMD khi dong tién khdi ngoai sé cai thién thanh khoan va day nhanh
gid c6 phiéu vé gia tri hop ly cha doanh nghiép. Cling véi d6, sy quan tam cla khdi
ngoai cling c& hon tiém nang phat trién ctia GMD.

V. RUI RO

Chung t6i ddnh gid hoat déng kinh doanh clia GMD sé chiju mét s6 rdi ro chinh nhw

Sau:

10/05/2019, My quyét dinh nang thué tir 10% lén 25% d&i v&i 200 ty USD hang
héa Trung Quéc, nang t6ng s luvgng hang hoa bj danh thué 25% lén con sd 250 ty
USD. Viét Nam duwoc danh gia 13 mot trong cac quéc gia dugc hwdng loi trong ngan
han vdi nhiéu nganh hang s& dwoc thay thé hang Trung Quéc trén thi trudng My.
Tuy nhién, vé dai han, chién tranh thuong mai My - Trung gy anh hudng dén
chudi cung &ng hang hda va ting trudng kinh té toan cau, qua dé dnh hudng tiéu
cwc dén hoat dong xuat khiu cla Viét Nam. Theo wdc tinh cia Trung Tam thong
tin va dy bdo kinh té& x3 hoi (NCIF), trong diéu kién My &p thué cho 34 ty USD hang
héa Trung Quéc, GDP Viét Nam sé& gidm 0.09% nam 2019 va gidm 0.12% trong giai
doan 2020-2021. Bén canh dé, Viét Nam hién dang bi My dua vao danh sach theo
ddi do cd thing du thuwong mai I&n véi My va cé hién twong hang hda Trung Quéc
gan mac Viét Nam xuat sang My dé né thué. GMD ndi riéng va cac doanh nghiép
cang bién ndi chung sé& chju anh hudng kho lwdng khi hoat déng thuong mai cla
Viét Nam va Thé gidi chiu tac déng tiéu cuc tir chién tranh thuong mai.

Cang HICT giai doan 1 di vao hoat dong tir Q2/2018 véi cdng suat 1.1 triéu TEU,
c6 kha nang tiép nhan cac tau I&n trong tai dén 160.000 DWT. Ching téi danh gid
muirc d6 canh tranh cla cang HICT ddi véi Nam Dinh Vi néi riéng va cic cdng ha
ngudn ndi chung |a chuwa dang ké trong trung han dua trén: (1) Dinh vi khach hang
khac biét. P6i twong khach cang HICT hudng dén I3 cac chuyén tau me c¢é trong
tai I&n trong khi d6 khach hang cha cdc cang ha ngudn 1a cac tau feeder. (2) Chi
phi x&p d& tai cang HICT cao hon so vdi céc cang khac. Cu thé, gia san x&p d& cla
cang HICT d&i vdi container 20 feet 13 46 USD, cao hon 39.4% so vdi cac cang khéc.
(3) cdng HICT ndm cach xa khu céng nghiép Nam Dinh Vii. Cac doanh nghiép sé&
phai t8n thém chi phi van chuy&n hang vé khu céng nghiép.

Trién vong phat trién cla cang Gemalink |a khd 1&n do nam & khu vuc cum cang
Cai Mép cd vi tri thuan lgi, c6 kha ning ti€p nhan cac tau trong tai Ion 1&n dén
200,000 DWT. Tuy nhién, nhuoc diém 1én cta khu viee nay 13 hé thdng duwdng bod
xung quanh chua phat trién cung vdi cac tuyén dudng séng két ndi cé d6 siu kha
néng lam tang chi phi van chuyén, thio d& container. Bén canh do, gid théng quan
cao hon TP HCM tlir 1 dén 1.25 triéu VND clng vdi viéc thi€u hut cic cang
Container rong ciing tao rao can dé cac hang tau cap bén. Nhitng nguyén nhan
trén dan tdi méc du téc do tang trwdng cao nhuwng cac cang tai khu ve Cai Mép —
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Khé khian trong viéc thodi vén khoi
cac mang kinh doanh ngoai c6t 16i.
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Thi Vai van chua hoat déng vurot dwoc 50% cong suat. Cu thé, ndm 2018, tdng san
lvgng hang hoa dat 2.87 triéu TEU, twong duong 42% téng cong suat cac cang I3
6.82 triéu TEU. Né&u khéng sdm duwoc cai thién, thuc trang nay sé gy anh hudng
dén tién dod chuyén hudng hang hoa tir cum cang H6 Chi Minh sang cum cang Cai
Mép.

Hién tai GMD dang c6 k& hoach thodi vén khoi cdc mang hoat déng thir yéu nhu
B4t dong san, cao su dé tap trung ngudn lyc vao hoat déng kinh doanh chinh.
Trong trwdng hop hoat dong thodi vén dién ra khong thuan loi sé anh hudng tiéu
cwe d&€n GMD & hai khia canh: (1) thi€u hut vén dé phuc vu d48u tw céc dy an cang
m&i; (2) khong cé céc khoan doanh thu dot bién dan tdi viéc gidm lgi nhuan, cé
thé gay tac dong khong t&t dén gia c6 phiéu trong ngan han.
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Le'i nhuan sau thué cha GMD nam
2019 dw kién dat 525 ty VND, giam
71.6% yoy, EPS forward dat 1,766

VND/cp.
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V1. DINH GIA
DY PHONG KET QUA KINH DOANH NAM 2019

Nam 2019, ching téi wdc tinh doanh thu cia GMD dat 2,980 ty VND, tdng 10.06%
yoy dua trén cac yéu t4:

Doanh thu mang khai thac cang dat 2,589 ty VND, tang 14% yoy nho: (1) téng san
lwgng Container théng cang dat 1.97 triéu TEU, tang 11% yoy vdi gia dinh san
lwong cdng Nam Dinh Vi dat 466,360 TEU, tang 225% yoy bu |1ap cho su sut giam
san lugng tai 2 cdng Nam Hai va Nam Hai Dinh Vi [an lwot 20% yoy va 10% yoy. (2)
Phi san x&p d& tai khu viec cang Hai Phong ting 10%.

Doanh thu mang Logistic dat 261 ty VND, gidm 39% yoy do Q1/2018 van con ghi
nhan doanh thu tir Gemadept Logistics Holding va Gemadept Shipping Holidng.

Loi nhudn tir cdng ty lién doanh lién két dat 181 ty VND, ting vdi gia dinh Lgi nhuén
sau dong gbp tir SCS tang trudng 6% yoy, loi nhudn déng gop tir CJ Gemadept
Logistic va Shipping tang 5% yoy.

Loi nhudn trudc thué du kién dat 685 ty VND, giam 68.63% yoy. LNST cla céng ty
me du kién dat 525 ty VND, gidm 71.6% yoy, EPS du kién dat 1,766 VND/cp.

Bang 26: Dy phdng két qua kinh doanh 2019

Ty VND 2016 2017 2018 2019F 2020F
Doanh thu thuan 3,742 3,984 2,708 2,851 3,158
Gia vén hang ban 2,723 2,955 1,739 1,742 1,927
Loi nhuan gop 1,018 1,029 968 1,109 1,231
Chi phiban hang 63 87 102 107 119
Chi phiquan ly doanh nghiép 297 344 321 337 374
Chi phi/lgi nhuan tai chinh (112) 27 1,582 (103) (125)
Loi nhuan tir cdng ty lién két 50 109 133 181 197
Loi nhuan trwdc thué 481 650 2,182 685 747
Loi nhuan sau thué cta cong ty me 390 508 1,848 525 572

Source: KBSV
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Chung t6i st dung phuong phap dinh gid téng tirng phan cla GMD bao gbém: (1)
Hoat déng kinh doanh ¢8t 18i + Igi nhuan tir cdng ty lién doanh lién két; (2) Dy an
Gemalink; (3) Tai san ngoai cét 15i.

Chung t6i st dung phuong phép chiét khau dong tién FCFF d6i vai hoat déng kinh
doanh c6t 18i va lgi nhun tir cdng ty lién doanh lién két do day déu |a cdc mang
cho k&t qua kinh doanh va dong tién 6n dinh, cé thé du bao truédec.

Dai v&i du 4n Gemalink, ching téi thuc hién dinh gia riéng s& dung mé hinh chiét
khau dong tién do chuwra ndm dwoc co cau tai chinh va thai gian hop nhat vao hoat

ddng kinh doanh cét 13i.

Da&i véi mang cao su, ching t6i dinh gid dua trén gid tri s6 sach khoan dau tw va
chiét khiu 30% do trién vong khéng tich cwc clia nganh cao su va kha nang thoai
v6n mang cao su trong trung han cla GMD |3 rat thap.

D3&i véi mang bat déng san, ching t6i dinh gia theo gia trj khu dat hién tai cla du
an Saigon Gem do khéng nam duwoc thong tin chi tiét vé dy an cung véi cac van dé
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lién quan dén phap ly dang gy trd ngai cho tién trinh thuc hién dy an.

GMD I3 doanh nghiép dau nganh khai thac cdng bién cta Viét Nam. Chung téi danh

gid tiém nang ting trudng cia GMD con Ién dua trén trién vong trung cla nganh

cang bién cung véi viec mé rong cdng suat khai thac tai khu vuc cang Hai Phong va

khu vire Cai Mép Thi Vai. Dua trén két qua dinh gid va trién vong kinh doanh, ching
tdi khuy&n nghi MUA d8i véi c6 phiéu GMD. Gid muc tiéu |a 33,100 VND/cp, cao

hon 22.6% so véi gid ngay 11/07/2019.

Bang 27: Gia dinh theo phuong phap Chiét khiu dong tién (FCFF)

Gia dinh mé hinh Gia tri
WACC 10.77%
L3i suat phi rairo 4.70%
Phan bu rdiro 9.20%
Hé s Beta 0.89
Tang trudng dai han 1%
Thai gian dy phdong 7 ndm
Ngudn: KBSV
Bang 28: Téng hop du phéng FCFF 2019-2025
2019 2020 2021 2022 2023 2024 2025
Hoat dong c6t 16i
Dong tién thuan tir hoat déng kinh doanh 920 1,096 1,275 1,478 1,574 1,676 1,584
V6n dau tw XDCB (114)  (1,333) (743)  (1,562)  (1,575) (179) (211)
L&i vay*(1-thué& TNDN) (128) (147) (184) (223) (263) (304) (347)
FCFF 678 (384) 349 (307) (264) 1,192 1,026
Gemalink
Dong tién thudn tir hoat dong kinh doanh 0 199 342 280 332 390 440
V6n dau tw XDCB (2,478)  (2,556) - - - - -
Lai vay*(1-thué TNDN) 156 312 312 312 312 280.8
FCFF (2,478) (2,314) 541 559 605 658 669
Ngudn: KBSV
Bang 29: Dinh gia GMD
Céc thanh phan Phuong phap Gid tri von chl s& hitu/cd phiéu
Hoat déng cot I3i FCFF 19,109
Caosu Gid trj s6 sach 3,786
Gemalink FCFF 4,680
BAt déng san RNAV 5,517
Gia muc tiéu 33,091
Ngudn: KBSV
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PHU LUC
Thong tin tai chinh

Bdo cdo Két qud HDKD

Bang can doi ké toan

(Ty VNB) 2016 2017 2018 Q1/2019 (Ty VNB) 2016 2017 2018 Q1/2019
Doanh s8 thuan 3,741.67 3,983.96 2,707.56 628.99 TAI SAN NGAN HAN 2,140.25 2,223.12 1,391.48 1,454.63
Gia v8n hang ban 2,723.43 2,954.82 1,739.45 379.05 Tién va tuong duong tién 724.47 779.80 172.57 135.89
Lai gop 1,018.24 1,029.15 968.11 249.94 Gia tri thuan dau tuwngén han 88.72 113.00 112.26 114.04
Thu nhép tai chinh 39.24 173.08 1,625.36 11.54 Cackhodn phai thu 1,128.06 1,127.69 948.72 1,064.01
Chi phitai chinh 150.97 145.90 43.70 44.08 Hang tén kho, rong 87.03 107.80 65.55 64.55
Trong do: Chi phi ldi vay 121.20 143.86 128.80 35.85 TAI SAN DAI HAN 7,977.67 9,068.10 8,592.59 8,527.98
L5i/(13) tir cdng ty lién doanh (tir ndm 2015) 50.13 108.69 132.54 42.92 Phai thu dai han 151.38 127.49 54.55 30.78
Chi phiban hang 62.64 87.24 102.01 29.06 Tai sén c8 dinh 2,697.54 3,208.46 3,404.11 3,357.76
Chi phi quén lydoanh nghiép 296.97 344.48 320.53 73.04 Gia tri rong tai san dau tv 0.00 0.00 0.00 0.00
L4i/(18) tir hoat dong kinh doanh 597.02 733.29 2,259.78 158.22 Tai san d& dang dai han 1,823.66 2,457.81 1,707.55 1,689.78
Thu nhap khac 19.42 60.61 29.31 3.78 Diu twdai han 2,308.32 2,310.19 2,631.53 2,674.44
Chi phikhac 135.72 143.45 106.95 0.90 TONG CONG TAI SAN 10,117.92  11,291.22 9,984.06 9,982.62
Thu nhédp khac, rong 116.30 -82.83 -77.64 2.89 NO PHAI TRA 4,251.30 4,196.68 3,455.08 3,312.32
L&i/(18) tir cong tylién doanh 0.00 0.00 0.00 0.00 No ngdn han 2,961.15 2,676.23 1,564.16 1,392.41
L4i/(18) rong trudc thué 480.73 650.45 2,182.14 161.10 Phai trd ngudi ban 595.04 761.27 403.58 357.42
Chi phithué thu nhap doanh nghiép 36.99 69.02 281.89 14.93 Ngudi mua tra tién trudc 14.93 44.83 4.78 11.18
L3i/(16) thudn sau thué 443.73 581.44 1,900.25 146.17 Doanh thu chua thyc hién ngdn han 237 0.01 0.00 0.00
Loi ich cGia c6 dong thiéu s& 53.99 73.55 52.53 26.57 Vayngén han 1,578.67 714.51 675.01 584.60
Loi nhuén cla C6 déng clia Cong ty me 389.74 507.88 1,847.72 119.60 No¢ dai han 1,290.15 1,520.45 1,890.92 1,919.91
Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Ty suat Igi nhuan Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 0.00
2016 2017 2018 Q1/2019 Doanh thu chua thyc hién 237.93 231.68 230.49 228.93
Tysudtloi nhuan gop 20.75% 26.40% 27.21% 25.83% Vaydai han 927.56 1,220.61 1,591.98 1,620.70
Ty sudt EBITDA 19.26% 26.10% 25.08% 22.81% VON CHU SG HT'U 5866.62 7,094.54 652898  6,670.30
Ty sudt EBIT 10.38% 17.87% 17.60% 15.00% Vén gép 1,794.32 2,882.77 2,969.25 2,969.25
Tysudtloi nhuan trudc thué 23.27% 14.10% 12.85% 16.33% Théng du vén c6 phan 1,872.17 1,941.83 1,941.83 1,941.83
Tysudt|di hoat déng KD 24.96% 13.68% 15.96% 18.41% Lai chua phan phéi 1,130.83 1,113.09 541.64 661.24
Ty sudtloi nhuédn thuin 18.75% 12.85% 11.86% 14.59% Loi ich c6 ddng khong kiém sodt 700.48 750.97 648.71 675.28
Bdo cdo lwu chuyén tién té Chi 58 chinh
Gién tiép - Ty VND 2016 2017 2018 Q1/2019 2016 2017 2018  Q1/2019
Lai trudc thué 480.73 650.45 2,182.14 161.10 Chisé dinh gid
Kh&u hao TSCD 279.81 311.22 335.23 88.28 P/E 12.60 15.53 4.15 11.11
L&i/(18) tir hoat dong dau tu 7.55 -117.86  -1,523.62 -0.93 P/E pha lodng 11.88 14.64 4.15 11.11
Chi phi ldi vay 121.20 143.86 128.80 35.85 P/B 0.90 117 1.30 1.28
L4i/(18) trudc nhitng thay d6i vén luu dong 914.37 955.26 1,017.29 286.21 P/S 1.24 1.87 2.83 2.92
(Tang)/giam cac khodn phai thu -36.85 123.71 12.10 -103.67 P/Tangible Book 0.84 1.10 1.23 1.20
(T&ng)/gidm hang tdn kho 17.11 -20.76 15.58 -25.62 P/Cash Flow 6.08 11.75 14.05 15.23
T&ng/(gidm) cdc khodn phai trd 25.58 -225.61 -16.60 48.87 Gid tri doanh nghiép/EBITDA 6.83 9.46 11.08 11.24
( T&ng)/giam chi phi trd trudc -15.36 5.97 -48.51 6.45 Gid trj doanh nghiép/EBIT 9.73 14.38 17.88 17.85
Luu chuyén tién té rong tircdc hoat dong san xuat kinh doanh 761.52 632.88 545.29 127.07 Kha ndng sinh |&i
Tién mua tai sdn c8 dinh va cactai san dai han khac -1,017.51 -1,148.15 -875.89 -89.53 ROE% 6.79 7.84 27.13 10.41
Tién thu dugc tir thanh Iy tai san ¢8 dinh 72.98 22.48 23.74 0.68 ROA% 4.08 4.74 17.37 6.82
Tién cho vay hodc mua cdng cu ng -143.97 -49.66 -180.66 -2.19 ROIC% 7.87 6.62 6.20 7.03
Tién thu tir cho vay hodc thu tr phat hanh céng cu no 80.29 76.80 187.09 0.00 CAu trdc tai chinh
Pau twvao cdcdoanh nghiép khac -292.96 -24.60 -238.37 -50.00 Tysudtthanh toén tien mat 0.29 0.34 0.20 0.20
Tién thu tirviéc béan cdckhodn ddu tw vao cdc doanh nghiép 4.38 154.65 1,875.04 0.00 Ty sudtthanh todn nhanh 0.67 0.77 0.81 1.00
C8 tirc va tién 13i nhan dugc 60.23 127.61 217.07 1.05 Ty suatthanh toan hién thoi 0.72 0.83 0.89 1.04
Luu chuyén tién té rong tir hoat dong dau tw -1,236.54 -840.85 1,008.01 -139.98 Vén vay dai han/Vén CSH 0.16 0.17 0.24 0.24
Tién thu tr phat hanh c8 phi&u va vén gép 0.00 0.00 86.48 0.00 Vén vay dai han/Téng Tai sén 0.09 0.11 0.16 0.16
Chi trd cho viéc mua lai, trd lai ¢6 phiéu 0.00 0.00 0.00 0.00 Vén vay ngén han/Vén CSH 0.43 0.27 0.35 0.33
Tién thu dugc cadc khodn di vay 764.31 853.37 1,245.03 192.80 Vén vayngén han/Téng Tai san 0.25 0.17 0.23 0.22
Tién trd cdc khodn di vay -185.93 -528.95 -618.72 -202.94 Céng ng ngén han/Vén CSH 0.50 0.38 0.24 0.21
Tién thanh todn v8n gdc di thué tai chinh -12.54 -19.82 -31.92 -13.58 Céng ng ngdn han/Téng Tai san 0.29 0.24 0.16 0.14
C8 tirc d3 tra -271.43 -40.20  -2,840.78 0.00 Téng cdng ng/Vén CSH 0.72 0.59 0.53 0.50
Tién |3i d3 nhan 0.00 0.00 0.00 0.00 Téng cong no/Téng Tai san 0.42 0.37 0.35 0.33
Luu chuyén tién té tir hoat dong tai chinh 294.40 264.40 -2,159.91 -23.72 Chisé hoatdong
Luu chuyén tién thuan trong ky -180.62 56.42 -606.61 -36.64 Hé s8 quay vong phai thu khdch hang 7.83 6.92 5.23 6.99
Tién va tuong duong tién dau ky 904.52 724.47 779.80 172.57 Hé s8 quay vong HTK 27.61 29.41 19.38 25.06
Tién va twong duong tién cudi ky 724.47 779.80 172.57 135.89 Hé s8 quay vong phai trd nha cung cdp 4.64 4.36 2.99 4.93

Source: Fiinpro
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Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

C4c théng tin trong bdo cdo duwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiju trach nhiém vé dé chinh xac cla nhirng thdng
tin trong bdo cdo nay. Y ki€n, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phét hanh, khéng duoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bao v&i ngudi doc trong tredng hop cac quan diém, du bdo va wdc tinh trong
béo cdo nay thay déi ho3c trd nén khéng chinh xac. Thdng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va
chuing tdi khéng dam bao vé do chinh xac cla théng tin. Bado cdo nay chi nham muc dich cung cap théng tin tham khao cho
cac t6 chirc dau tu cling nhu cdc nha dau tu cd nhan cla KBSV va khédng mang tinh chat khuy&n nghi mua hay ban bat ct
chirng khodn hay céng cu tai chinh ¢é lién quan nao. Khdng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phoi bat ky néi dung nao clia bdo cao vi bat ky muc dich ndo néu khéng cé sy chap thuin bang van ban clia KBSV. Khi str dung
cac ndi dung d3 dwgc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Noi
pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlrc Thang, Phudng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhdnh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trt, 180 - 192 Nguyén Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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