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CTCP Gemadept

Poén doi co hdi tir Gemalink

» Doanh thu 6T20 dat 1.209 ty déng gidm 6,9% svck va LNST dat 217 ty ddng
giam 24,7% svck, hoan thanh 40,2% dw phéng ca nam cta chung toi.

» Dv an I&n nhat ciia GMD, cang container nwéc sau Gemalink, da s&n sang
chay thir nghiém vao thang 11/2020 va di vao hoat dong vao thang 1/2021.

= Ha danh gia tir Kha Quan xuéng Trung L&p do diéu chinh giam dy bao EPS
2020-22, khién gia muc tiéu gidam xudng con 25.400 dong/cp.

KQKD 6T20 bi anh hwéng béi canh tranh cao tai cang Hai Phong
CTCP Gemadept (GMD) ghi nhan doanh thu 6T20 dat 1.209 ty déng (-6,9% svck), trong
d6 doanh thu tir khai thac cang gidm 13,5% svck chd yéu do sw canh tranh khéc liét tai
cang Hai Phong khién tdng san lwong hang hdéa giam 5% svck va phi xép d& trung binh
giam 9% svck. Trong khi d6, doanh thu tlir mang logistics tang 51,9% svck nhé tang trwedng
doanh thu kho lanh cho thuy, hai san va néng san. Mac du bién LNG cta GMD tang 0,8
didm %, LNST 6T20 giam 24,7% svck do (1) lgi nhuan ti cong ty lién két gidm 35,4% svck;
(2) thu nhép tai chinh gidm 78,3% svck va (3) chi phi tai chinh tang 20,3% svck.

Khé khan trwérc mat khién LN rong 2020 dw béao giam 20,9% svck

Chuiing t6i cho réng ty 1é cong suat dw thira tai Hai Phong sé tang lén 42,1% trong ndm
2020; day la ly do chinh khién téng san luong hang héa va phi xép d& trung binh ctia GMD
giam 1an lwot 4,5% va 7,3% svck. Do d6, ching toi dw bao tdng doanh thu 2020 sé gidm
5% svck xudng con 2.510 ty ddng. Ching t6i ky vong bién LNG 2020 sé téng 0,3 didm %
tr mirc 38,3% trong ndm 2019 nhe gia dau giam va nd lwc cat gidm chi phi cta cong ty.
Tuy nhién, tac dong tlr mirc gidm 14,2% svck cda loi nhuan cdng ty lién két va 16 tai chinh
tang 245,8% svck dw kién sé khién LNST nam 2020 gidm 20,9% svck xudng 409 ty déng.

Gemalink sé tré thanh déng Iwc tang trwéng giai doan 2021-2023

Do dw an Nam Binh Vii giai doan 2 bi tri hodn, moi sw chd y dwgc dén vao Gemalink, dw
an cang nwdc sau lén nhat Viét Nam hién nay. Trong nam 2021, ching téi ky vong
Gemalink sé& hoat déng véi 60% cong suét thiét ké va ghi nhan mic EBIT 226,8 ty dong.
Tuy nhién chi phi 14i vay cao trong nhirng nam dau clia dy an sé& khién Gemalink ghi nhan
16 rong 105,3 ty ddng, trong d6 murc 16 clia GMD la 68,6 ty dong. Sau khi hoat déng hét
cong suat vao ndm 2023, Gemalink wéc tinh s& déng gép 230,4 ty ddng LN rong va chiém
34,5% LN rong ciia GMD nam 2023.

Ha danh gia xuéng Trung lap v&i gia muc tiéu 25.400 déng/cp

Chuing t6i ha danh gia GMD xudng Trung lap do cb phiéu da gan dat gia muc tiéu. Chang
tdi diéu chinh giam EPS dyw phéng 21,6% - 36,8% cho giai doan 2020-2022 do tdng luvong
hang héa théng qua va phi xép d& binh quan gidm va thay déi trong dw bao loi nhuan ctia
cong ty lién két. RUi ro gidam gia gébm: 1) nhirng bat &n phét sinh tir khiing hoang dich bénh
hay dia chinh tri c6 thé can tr& thwong mai toan ciu va 2) phi xép d& thap hon dw kién do
canh tranh tang cao.

Tém tat cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F

Doanh thu (ty déng) 2.708 2,643 2,510 2.871 3.161

EBITDA hoat dong (ty déng) 880,8 910,2 892,6 932,0 984,6

Loi nhuan rong (ty déng) 1.848 517 409 404 531
EPS cét I6i (VND) 1.861 1.741 1.378 1.361 1.789
Tang trudng EPS cét 16i (%) 5,6% (6,4%) (20,9%) (1,2%) 31,5%
Uéc tinh PIE cét 16i (1an) 12,96 13,75 17,31 17,52 13,33
Cb tuc tién méat (VND) 9.500 1.500 1.000 1.000 0
Ty suét cb tuc 39,8% 6,3% 4,2% 4,2% 0,0%
EV/EBITDA (1an) 8,12 7,84 7,59 7,33 7,22
P/FCFE (lan) 3,2 13,0 21,2 23,7 628,1
P/B (1&n) 1,21 1,21 1,18 1,16 1,07
ROE 8,84% 8,80% 6,90% 6,69% 8,35%
CGS-CIMB/Consensus EPS (x) 1,07 0,94 0,97
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Poén doi co hdi tir Gemalink

KQKD 6T20 bi anh hwédng b&i canh tranh cao tai
cang Hai Phong
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Hinh 1: Téng san lweng container thong qua phan theo cum Hinh 2: GMD ghi nhan mirc sut giam manh ca vé lwgng hang
cang trong 6T20 (don vi: TEUS)

héa va phi xép d& tai cadc cum cang trong 6T20
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GMD ghi nhan doanh thu giam 6,9% svck xuéng 1.209 ty ddng trong 6T20, trong
d6 doanh thu tir khai thac cang gidm 13,5% xubng 1.010 ty déng va doanh thu ti
dich vu logistics tdng manh 51,9% svck, dat 199 ty ddng. Mdc sut gidm doanh thu
khai thac cang cha yéu do sw canh tranh khéc liét tai cdng Hai Phong:

Khu vie cang Hai Phong, noi phuc vu nhirng chuyén tau néi A va hang chuyén
di chau Au, bj anh huéng béi dai dich COVID-19, dan téi tdng lwong hang héa
théng qua giam 2,6% svck trong 6T20. Bén canh d6, Cang Container Quéc té
Hai Phong (HICT) di vao hoat déng tir ndm 2018 dang dan phat trién thanh
mot cang bién nwéc sau sdm uét nhér vao kha nang tiép nhan tau c6 tai trong
l&n dén 160.000 DWT (so v&i mirc toi da 48.000 DWT & cac cang khac), tr d6
khién tdng san lwong hang hoéa théng qua & cac cang khac gidm 9,4% svck,
bao gébm ca cac cang do GMD khai théac trong 6T20. Do canh tranh gia téng,
nhdm gilr chan khach hang, GMD da phai giam 15% phi van chuyén tai cang
Ha&i Phong trong 6T20 vé& gan véi gia san theo quy dinh ctia B6 Giao théng van
tai. Do do, tdng san lwong container thédng qua clia GMD chi gidm 6% svck
trong 6T20. Téng hop lai, doanh thu khai thac cang tai khu viee Hai Phong cta
GMD trong 6T20 gidam 20,1% svck.

Tai khu virc mién Trung, cdng Dung Quét cia GMD bj anh hwéng nang né
hon so v&i cac cang khac do phan I6n lwgng hang rdi 1a cia cac khach hang
Trung Quéc va Nhat Ban, noi chiu thiét hai néng hon cac qudc gia khac trong
giai doan nay. Téng lvong hang héa théng qua gidm 10% svck trong khi phi
van chuyén gidm 1% svck dan dén doanh thu khai thac cang ctia GMD tai day
gidam 10,9% svck trong 6T20.

Tai khu vic mién Nam, tdng san lwgng hang héa tai khu vc cang TP HCM
gidm 0,2% svck kéo theo mirc gidm san lwong hang héa 1% svck va phi xép
d& gidm 1% svck ctiia GMD. Téng hop lai, doanh thu 6T20 ctia GMD tai khu
vuc cadng mién Nam giam 2% svck.

Bién loi nhuan trong 6T20 clia mang khai thac cang tang 0,7 diém % svck nho (1)
gia dau giam; (2) chi phi nhan céng trén mét don vi hang hoa giam 23,7% svck
va (3) chi phi thué ngoai va chi phi khac trén mét don vi hang hoa gidm 8,5% svck.
Két hop véi mirc tang 6 diédm % cua bién LNG mang dich vu logistic nh¢r gia dau
gidm, bién LNG 6T20 ctia GMD tang nhe 0,8 diém % Ién 40,9%. Tuy nhién, LN
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rong 6T20 giam 24,7% svck do (1) lgi nhuan ti cac cong ty lién két giam 35,4%
svck do &anh hwéng cua dai dich dén cac doanh nghiép trong mang logistics; (2)
thu nhap tai chinh gidm manh 78,3% svck do khéng con ghi nhan doanh thu tai
chinh bt thwérng va (3) chi phi tai chinh tang 20,3% svck do GMD ghi nhan 16 ty
gi4 21 ty déng trong 6T20. Do d6, LN rong 6T20 chi dat 217 ty dong (-24,7% svck)
va chi dat 40,2% dw phéng cé nam cta chung toi.

Hinh 3: KQKD 6T20

Pon vi: ty déng
Doanh thu

Hoat dong khai thac cang
Hoat déng logistics
Loi nhuan gop
Bién lgi nhuan gop
Bién LNG khai thac cang

Bién LNG logistics
Chi phi ban hang & QLDN
Loi nhuan tlr lién doanh,
lign két
Doanh thu tai chinh

Chi phi tai chinh

LN rong
Bién LN rong
EBITDA
Bién EBITDA

2Q19
669

607
62
271
40,5%
42,2%

23,8%
112

75
94

38

169
25,3%
247
37,0%

% dw bao
% svck 6T19 6T20 % svck 2020 Nhan dinh
-9,1% 1.298 1.209 -6,9% 41,3%
Téng san lugng gidm 5% svck va phi xép d& trung binh giam
-16,7% 1.167 1.010 -13,5% 39,9% 9% swvck.
64,3% 131 199 51,9% 50,3% Phu hop wi dw phoéng.
-5,0% 521 495 -5,0% 43,0%

42,3% 1,8 diém% 40,1% 40,9% 0,8 diém% 1,6 diém%
45,4% 3,2 diém% 41,4% 42,1% 0,7 diém% 0,6 diém%

27,2% 3,4 didm% 29,1% 35,1% 6 diém% 10,1 diém% nam.

-10,6% 214 219 2,6% 53,5%

Thap hon du phéng do cac cong ty lién doanh, lién két cla
-74,7% 121 78 -35,4% 40,4% GMD bj anh hwéng manh trong nira dau nidm vi dich bénh.
-94,4% 102 22 -78,3% N/A

-39,6% 288 217 -24,7% 40,2% Hai Phong.
16,8% -8,5 diém% 22,2% 18,0% -4,2 didm% -3,6 diém%

42,2% 5,2 diém% 37,5% 39,5% 2 diém% 2 diém%

Cao hon duw phéng do gia dau gidm manh trong nira dau

Cao hon du phéng do GMD ghi nhan 16 chénh léch ty gia 21
9,5% 85 102 20,3% 67,8% ty ddng trong Quy 1/2020
Thép hon dw phéng chi yéu do canh tranh cao & khu wrc

3,6% 486 478 -1,7% 43,5%

Khé khan trwéc mat khién Ioi nhuan réong 2020 dw
bao giam 20,9% svck

Trong 6 thang cudi nam 2020, chdng tdi dw béo tdng san lwong théng qua cla

GMD sé giam 4% sv cung ky b&i:

¢ Chung t6i ky vong san lwong hang héa théng qua 6 thang cudi nam 2020 cuta
GMD tai cum cang Hai Phong sé gidm 7,1% sv cung ky do canh tranh sé tr&
nén gay gat hon véi sw tham gia cia cdng Mipec va cang Vinalines-Dinh Vi
sé nang tdng coéng suat thiét ké cta khu vuec cang Hai Phong thém 14,6%.

e San lwong théng qua cang Dung Quat ctia GMD trong 6 thang cudi ndm 2020
dw kién sé ngang bang voi 6 thang cudi ndm 2019 béi chung téi ky vong hoat
doéng van tai bién dén Trung Québc va Nhat Ban sé phuc héi tré lai mire binh
thwong.

e Tai khu viec mién Nam, san lwong hang héa 6T cudi 2020 cta Phuéc Long
ICD dw kién s& ting 1% sv cung ky.

Nhin chung, tdng sén lwong hang héa théng qua ndm 2020 cla GMD duwoc dw

bao sé& giam 4,5% svck trong khi phi xép d& trung binh dy kién giam 7,3% svck

dan dén doanh thu khai thac cang ndm 2020 ctia GMD gidm 11,5% svck. Doanh
thu ti dich vu logistic dw kién sé tang 45% svck nhér nén tang tang trwéng manh
mé trong 6 thang dau nam.

Doanh thu cd ndm 2020 clia GMD du kién gidm 5% sv cung ky xubng con 2.510

ty déng. Loi nhuan tir cac cong ty lién két gidm 14,2% svck va mue 16 tai chinh

tang 245,8% svck co thé khién LNST céng ty me gidm 20,9% svck xuéng 409 ty

ddng trong n&m 2020.
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Gemalink sé tré thanh dong Iwc tang trwédng giai
doan 2021-2023

Dw an cang Nam Dinh Vii giai doan 2 cé thé bi hoan dén nam
2023 »

Tinh trang dw cung tai cum cang Hai Phong da anh hudng dén tang truéng doanh
thu ctia cac cong ty khai thac cang bién tai day bao gébm ca GMD. Cung véi anh
hwéng cuta dai dich Covid-19 (dw kién lam gidm tdng san lwong container ndm
2020 théng qua cang Hai Phong 1% svck xuéng con 5,437 triéu TEU), ty 1é cong
suat dw thira cé thé tang 1én 42,1% trong nam 2020 tr mirc 32,9% trong ndm
2019.

Hinh 4: Tinh trang dw cung tai cum cang Hai Phong
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B Cong suét thiét ké cang Lach Huyén ™ Cong suét thiét ké cang ha nguén

B Cong suét thiét k& cang thuong ngudn® Ty 18 du thira cong suét

Trwéc tinh trang dw cung tai cum cang Hai Phong, cang Nam BDinh Vi giai doan
1 cGia GMD hién chi hoat déng v&i 70% cong suét, do d6 GMD da hoan ké hoach
dau tw cang Nam Dinh Vi giai doan 2. Tuy nhién, san lwong container tai cum
cang Hai Phong dy kién sé tang truwéng kép 7% trong giai doan 2020-2023, trong
khi khu viec nay sé chi bd sung thém 550.000 TEU cong suét thiét ké cha cang
Lach Huyén 3 trong nam 2023. Do dé, ching tbi ky vong tinh trang dw cung sé
giam bat, tao didu kién cho cac dw an dau tw méi. Ching tdi ky vong dw an cang
Nam Binh Vi giai doan 2 s& duwoc khdi dong lai trong nira cudi ndm 2021 va di
vao hoat dong ttr nam 2023.

Gemalink sé tré& thanh dong lwc tang trwdng trong giai doan
2021-2023 »

Do dy an cang Nam Binh Vi giai doan 2 bj tri hodn, moi sy cha y hién tai duwoc
ddn vao Gemalink, cdng nwéc sau Ién nhat hién nay trong cum cang Cai Mép —
Thi Vai. Nam tai ctra ngd phia Nam cuta Viét Nam, cum cang s6i dong nhét Viét
Nam Cai Mép — Thi Vai c6 lgi thé I6n vé co s& ha tAng véi bén dé cé do sau 14m,
c6 thé tiép nhan cac tau trong tai I&n 1&n téi 200.000 DWT. Kha nang két ndi dén
cac dia diém san xuét va tiéu thu con yéu kém la van dé Ion da can tré sy phat
trién ctia cum cang Cai Mép — Thi Vai, dén nay dang duoc gidi quyét nho viéc
day nhanh tién do xay dwng cac tuyen dwdng noi cum cang Cai Mép — Thi Vai
v&i cau Phuéc An, dudng cao téc Bén Lirc —Long Thanh va thanh phd Bién Hoa.
V&i tée do tang trudng kép hang ndm giai doan 2015-19 1a 23% va trong 6T20 |&
12,9% svck, cum cang Cai Mép — Thi Vai dang tré thanh khu vic cang nuwédc sau
tidm nang nhét tai Viét Nam. Chung t6i ky vong san lwgng container théng qua
cum céng sé tang 13% trong nam 2020 va tang Ién 18% trong nam 2021-2023
nho': (1) theo Hiép hoi Cang bién Viét Nam (VPA) wéc tinh, dén ndm 2025, 5 triéu
TEU san lwong container cé thé dwoc chuyén dén Cai Mép — Thi Vai tir cum cang
H& Chi Minh d@é tranh tinh trang qué tai & day va (2) chi phi x&p d& hap dan, gan
nhw th&p nhat Chau A tinh dén thoi diém hién tai.
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Hinh 5: Dw kién san lwong container théng qua cum cang CAi
Mép — Thi Vai tang trwé'ng 18% giai doan 2021-2023
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Hinh 6: Cum cang Cai Mép — Thi Vai c6 mirc phi hap dan so v&i
cac cang bién trong khu vwc (USD/TEU)
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Dén cubi thang 7 nam 2020, GMD da hoan thanh khoang 95% phan xay dwng co
s& ha tang va 70% phan két ciu thuwong tang va thiét bi cta dw an Gemalink.
Theo ké hoach, viéc xay dwng va |ap dat tit ca 6 truc STS, loai truc container hién
dai nhat thé gidi, cling véi 18 truc RTG va céc thiét bi khac sé dwoc hoan thanh
vao T10/2020 va sén sang chay thé tlr T11/2020. Sau khi chinh thirc di vao hoat
dong nam 2021, san luwong container théng qua Gemalink dy kién dat 900.000
TEU (twong dwong 60% codng suat) nhe lwong hang héa tr hang tau CMA-CMG
(CMA-CMG), cb déng I&n hién dang s& hiru 25% cb phan ctia Gemalink. CMA-
CMG ciing c6 thé thuyét phuc cac hang tau khac trong lién minh Ocean Alliance
chuyén hang hoa hién dang xép d& & Campuchia va Philippines dén Gemalink
dé huwéng mec phi hap dan.

Trong nam 2021, ching t6i ky vong Gemalink sé ghi nhan mic EBIT 226,8 ty
ddng, tuy nhién chi phi 14i vay cao trong nhitng ndm dau c6 thé khién Gemalink
ghi nhan 16 rong 105,3 ty ddng, trong d6 murc 16 ciia GMD 1a 68,6 ty ddng. Chiing
t6i dw bao sau khi hoat ddng hét cdng suat vao nam 2023, Gemalink cé thé dong
gop 230,4 ty ddng LN rong va chiém 34,5% LN rong cta GMD.

Cong suét hoat dong

San lwong container (TEUs)

Thi phan & Cai Mép - Thi Vai
Loi nhuan thuéc v& GMD (ty ddng)

Hinh 7: Wéc tinh dong gop ctia Gemalink vao LN rong cua GMD

2021F 2022F 2023F
900.000 1.170.000 1.521.000
60% 78% 101%
19% 21% 23%
(68,6) 82,6 230,4

NGUON: VNDIRECT RESEARCH, VPA, BAO CAO CONG TY
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Thay déi dw phéng

VNDIRECT

Ca
San lweng qua cang
Nam Binh Vi 1
(1.000 TEUSs) 450
Nam Binh Vi 2
(1.000 TEUS) -
Nam Hai Binh Vi
(1.000 TEUS) 317
Nam Hai (1.000 TEUs) 78
Nam Hai ICD
(1.000TEUS) 288
Dung Quét (1.000
tonnes) 2.337
Phuwéc Long ICD
(1.000 TEUS) 962
Doanh thu (ty déng) 2.929
Doanh thu cang 2.533
Doanh thu logistics 393
Dich wi khac 3
LN gép (ty dong) 1.150
Bién LN gop 39,3%

LN gdp khai thac cang 41,5%

LN gép hd logistics 25,0%
CPBH & CPQLDN 410
Loi nhuan tr LD,LK 193
Gemalink (82)
SCS 200
Céac cong ty khac 75
Thu nhap tai chinh 7)
Chi phi tai chinh 150
LN rong 541
EPS (VND) 1.757

2020F

M&i

400

- NA

360

108

340

1.995

840
2.510
2.069

440
2
969

Hinh 8: Cac thay ddi trong dw phéng

%A

-11,1%

13,6%

38,9%

18,0%

-14,6%

-12,6%
-14,3%
-18,3%

11,9%
-49,8%
-15,7%

38,6% -0,6 diém%

39,4% -2,1 diém%

34,9% +9,9 diém%

443
203

(19) N/A

165
56
9 N/A
144
409

1.378

7,9%
5,0%

-17,4%
-25,3%

-4,3%
-24,4%

-21,6%

2021F 2022F
Ca M&i %A Ca M&i
500 480 -4,0% 550 528
150 - -100,0% 240 -
285 360 26,3% 285 360
70 108 54,4% 70 108
294 358 21,5% 300 365
2.454 2195 -10,6% 2.503 2.304
1.067 882 -17,4% 1.163 882
3.393 2.871 -15,4% 3.870 3.161
2.879 2.275 -21,0% 3.176 2.388
511 594 16,2% 690 772
3 2 -49,8% 3 2
1.292 1.048 -18,9% 1.487 1.107

38,1% 36,5% -1,6 diém%

40,4% 38,2% -2,2 didm% 41,3%
25,0% 29,9% +4,9 diém% 25,0%
492 498 1,3% 542 543
247 180 -26,9% 475 364
73 69 N/A 109 83
237 192 -19,2% 278 218
82 57 -30,3% 87 63
7 9 N/A 7 9 N/A
158 151 -45% 128 176
624 404 -352% 920 531
1.972 1.361 -31,0% 2.831 1.789

%A

-4,0%

-100,0%

26,3%

54,4%

21,5%

-8,0%

-24,2%
-18,3%
-24,8%

11,9%
-49,8%
-25,5%

38,4% 35,0% -3,4 diém%

0,3%
-23,3%

-24,3%

-21,5%
-27,6%

37, 7%
-42,3%

-36,8%

Nhan dinh

Nam Binh Vi giai doan 1 dang la dong Iyc tang trwdng
chinh & cum céng Hai Phong. Tuy nhién, do tinh trang dw
cung, chung téi cho rdng Nam Binh i gd 1 s& téng trwdng
V&i téc d6 cham hon so Wi dw phéng trwdc day.

Nam Binh Vi giai doan 2 c6 thé di vao hoat dong trong nam
2023 khi Nam Binh Vii gd 1 dat 106% cong suét.

Nam Hai Binh Vi vra hoan thanh nang cap cau cang, tré
thanh cang dau tién trong khu wre Binh Vii ¢cé thé tiép nhan
tau Wi tai trong 48.000 DWT, cung cép dich wi wrot troi
trong béi canh cac hang khéng nglrng téng c& tau. Ching
t6i ky vong san lwgng container qua Nam Hai Dinh Vi duy
tri & mirc hién tai trong giai doan 2020-2022, do d6 chung
t6i tang dy phdng san lwong wéc tinh so woi dy phong
trwdc day.

Dich wu ctia Nam Hai dwoc danh gia Ia tdt nhat trong sb cac
cang & khu wrc thwong ngudn. Ching téi ky vong Nam Hai
c6 thé duy tri san lwgng container giai doan 2020-2022 do
day van 1a Iwa chon tét nhat cho cac tau c& wira va nhd, do
dé chuing téi tang dw phong san lwgng container wéc tinh
trong ky.

Do san lwgng 2019 ctia Nam Hai ICD tang 28% so i 2018,
chuing t6i tang dy phong san lwgng cho giai doan 2020-2022.
Do san lwvong 2019 gidm 1% so wi 2018 cling Wi trién vong
khéng kha quan trong 2020, ching téi diéu chinh giam du
phéng san lwong cta cang Dung Quét trong giai doan 2020-
2022.

Do Phuéc Long ICD dang hoat déng w&i 140% cong suét,
cang nay con it du dia dé tang truéng, do d6 ching téi diéu
chinh gidm dy phong san lwgng cho giai doan 2020-2022.

Chuing téi diéu chinh ting mirc dw phéng téng trwéng cla
hoat dong logistics do hoat dong nay dat mirc téang trwdng
manh 51,9% trong nira dau 2020.

Chung téi diéu chinh gidam mtrc phi xép d& Ian lwot
10,5%/13,1%/15,5% trong 2020F/2021F/2022F so v&i dy
phéng trwéc day do lo ngai V& tinh hinh canh tranh gia téng

36,7% -4,7 diém% & cac cum cang clia GMD.

Piéu chinh tang bién LNG mang logistic do gia dau thap hon

29,9% +4,9 diém% du tinh.

Gemalink sé di vao hoat dong tw dau 2021 thay vi 2020 nhw
trong dy phong trwéc day.

Duwa trén viéc cap nhat lai trién wong kinh doanh SCS cutia
chudng toi.

Chung téi ky vong GMD sé khong phat hanh ESOP trong
giai doan 2020-2022 nhw trong dw phéng trwdc day.
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Dinh gia va khuyén nghi

Ha danh gia xuong Trung lap v&i gia muc tiéu 25.400 dong/cp
>
Chung tdi ha 13,9% gia muc tiéu dwa trén phwong phap DCF xubng 25.400
ddng/cp dé& phan anh viéc diéu chinh gidm EPS dy phéng giai doan 2020-2022.
Do d6, ching t6i ha khuyén nghi tir Khd quan xudng Trung lap b&i cb phiéu da
gan dat gia muc tiéu. Chi phi vén binh quan gia quyén (WACC) la 12,2% dwa trén
co s&: (1) 14 suét phi rai ro 4%, (2) hé sb beta 0,87 va (3) phan bu rdi ro thi trwéng
la 11%.
Theo quan diém cutia ching t6i, GMD van |a cb phiéu hap dan trong dai han, dya
trén tiém nang tang trwéng ctia Gemalink va tiém nang phét trién ctia nganh cang
bién Viét Nam nhe& cac hiép dinh tw do thwong mai va lan séng dich chuyén san
xuét ra khdi Trung Quéc. RUi ro ting gia |a viéc thoai vén thanh cong cac mang
kinh doanh ngoai nganh ctia GMD khién gia tri ¢ phiéu c6 thé dat mirc cao hon
gi4 muc tiéu cla chang téi. Theo quan diém cla ching t6i, dy an thoai vén tiém
nang nhat |a dy an tréng cao su cia GMD béi cac nguyén nhan:

e Giamu cao su dang trong giai doan phuc héi va da tang 18,6% ké tir dau ndm
2020.

e Cay cao su ciia GMD da dat dwdng kinh hon 50-55cm va du tiéu chuan dé
khai thac. Tuy nhién, do gia ma van dang trong chu ky thap nén GMD dang
tap trung chdm séc dy &n theo tiéu chudn tdi thiéu ddng thoi tim kiém nha dau
tw dé& chuyén nhuong dy an.

e Giatri sb sach cua dy an tai thoi diém cubi thang 6/2020 1a 1.592,5 ty dong.

RUi ro gidm gia bao gdbm nhirng bat 6n phat sinh t&r khing hoang dich bénh hay

dia chinh tri c6 thé can tré thwong mai toan cau trong d6 cé Viét Nam va phi xép

d& thap hon du kién do canh tranh tr& nén gay gat hon.

Hinh 9: Cac gia dinh m6 hinh DCF

Gia dinh chinh (ty déng) 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F
EBIT 729 730 928 1.120 1.207 1.295 1.314 1.375 1.421 1.475
Cong: khéu hao 366 382 421 421 421 421 421 421 421 421
Trir: Capex -100 501 -1.102 -100 -100 -100 -100 -100 -100 -100
Thay d6i von luu dong -15 -43 -123 244 -156 -190 -200 -199 -213 277
Dong tién tw do 980 568 124 1.197 1.371 1.426 1.435 1.496 1.529 1.519
Thué phai tra 72 71 94 -118 -133 -149 -154 -165 -174 -180
Dong tién tw do clia cong ty (FCFF) 908 497 30 1.079 1.238 1.278 1.281 1.331 1.355 1.339

Gia tri t¢i han

Gia tri hién tai ciia FCFF 908 443 24 764 782 719 643 595 540 476
Gia tri hién tai ctia nam cudi mo hinh 3.924
Gia tri hién tai cia FCFF 5.894
Gia tri hién tai cia ndm cuéi mé hinh 3.924
Gia tri doanh nghiép 9.818
Trlr: no' rong (1.745)
Cong: tién va twong duong tién 223
Triv: loi ich cb dong thiéu sb (768)
Gia trj von chl s& hiru 7.528
Sé lwong cb phiéu lwu hanh (triéu cp) 297
Gia tri hop ly ¢b phiéu (ddng/cp) 25.400
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Hinh 10: Chi phivon Hinh 11: WACC
Sy %
Chi phi von R
Chi phi vay no' (%) 8,5
Beta 0,87 S o
o L Ty 1€ ng/VCSH muc tiéu 20,5%
Lai suat phi rdi ro (%) 4 A,
L Thué (%) 20
Phan bu rdi ro (%) 11
S WACC (%) 12,2
Chi phi von (%) 13,6 o " =
Ty 1€ tang trwdng dai han 5,00%

Hinh 12: So sanh cac doanh nghiép cung nganh

Gi4 hién tai G': é"[‘JL-'c . Vén hea t::;f’g PIE P/BV ROE (%) T‘;ws:?;;m EV/EBITDA

Tén cong ty Ma CP Kh“""e" (tridu 3 nam
ponvi: | Pon Vi nght  yspy) Eps

nguven té ngltjgén (%) 2020F 2021F 2020F 2021F 2020F 2021F 2020F 2021F 2020F 2021F
CTCP Gemadept GMD VN 23.850 25.400 Trunglap 3057 181 17,3 175 12 12 69 67 43 43 77 76
CTCP Container VN VSC VN 34,700 NA  KKN 86 03 89 81 10 10 137 136 58 62 33 31
Trung binh Viét Nam 131 128 11 11 103 101 50 53 55 53
Trung vi Viét Nam 131 128 11 11 103 101 50 53 55 53
Adani Ports And ADSEZ IN 348 NA  KKN 96114 -07 173 140 24 21 150 160 11 13 121 100
Xiamen Interna-A 600897 CH 18 NA  KKN 8000 96 224 110 14 13 63 121 13 27 79 46
Gujarat Pipavav GPPV IN 88 NA  KKN 5759 68 195 151 NA NA NA NA NA NA 87 7.7
Gateway Distripa GDPL IN 89 NA  KKN 1506 936 214 154 07 07 27 43 35 41 78 7.1
Namyong Terminal ~ NYT TB 3 NA  KKN 1263 325 205 193 1,1 11 52 63 46 46 79 7.3
Navkar Corp Ltd NACO IN 25 NA  KKN 520 NA 82 69 NA NA 25 30 NA NA 56 52
Trung binh thé gii 182 136 14 13 63 83 26 32 83 70

Gia hién tai dya trén gia déng clra ngay 21/09/2020. Cac ¢6 phiéu chwra c6 khuyén nghi sé lay di liéu ctia Bloomberg.
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P/BV vs ROE 12-mth Fwd FD Normalised P/E vs FD
22000 9,000% 25,500 Normalised EPS Growth 100%

2,000 8,62500% 23,500 - -3,7500%
1,8000 8,25000% 21,500 o — -7,500%
1,6000 7,87500% 19,500 — -11,2500%
1,4000 - 7,5000% 17,500 y—— -15,00%
1,2000 - — 7,12500% 15,500 A - — -18,7500%

1,000 Y 4 = 6,75000% 13,500 -22,500%

,8000 6,37500% 11,500 v -26,2500%

,6000 T T T T T 6,000% 9,500 T T T T T -30,00%

Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan-
16A 17A 18A 19A 20F 21F 16A 17A 18A 19A 20F 21F
@ Rolling P/BV (x) (Ihs) ROE (rhs) @ | 2-mth Fwd Rolling FD Normalised P/E (x) (lhs)
Diluted Normalised EPS Growth (rhs)
Bao cao KQ HDKD
(ty dong) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 2.708 2.643 2510 2.871 3.161
L¢i nhuan gop 968 1.013 969 1.048 1.107
LN hoat déng thudn 881 910 893 932 985
Chi phi kh&u hao (335) (366) (366) (382) (421)
LN hoat dong trwéc thué & lai vay 546 544 527 550 564
TN ttr hoat dong tai chinh (4) (39) (135) (142) (167)
TNt cac Cty LK & LD 133 236 203 180 364
Chi phi/lai ngoai HDKD (86) (37) (37) 37) 37)
L¢i nhuan trwéc thué 2.182 705 558 551 724
Thué (282) (91) (72) (72) (94)
L¢i nhuan sau thué 1.900 614 486 480 631
Loi ich clia c6 dong thiéu sé (53) (97) (76) (75) (99)
Cb tirc wu dai
Trao ddi ngoai té va diéu chinh khac
Lei nhuan rong 1.848 517 409 404 531
Loi nhuan thwong xuyén 540 517 409 404 531
Dong tién
(ty dong) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 881 910 893 932 985
Lai (16) tr dau tw vao cong ty lien két
Tang/(Giam) vén luu dong 37) 420 (15) (43) (123)
(Tang)/Gidm cac khoan dw phong
Chi/(Thu) bang tién khac
Dong tién hoat dong khac 106 (29) (37) 37) 37)
(Chi philai vay)/Thu nhap Iai tién gui (131) (144) (144) (151) (176)
Thué da tra (273) (101) (72) (72) (94)
Dong tién tir hoat dong kinh doanh 545 1.057 625 630 555
Tién chi mua s&m tai san cé dinh (876) (379) (100) (501) (1.102)
Tién thu do thanh ly TSCB, thanh Iy cac khoan dau 1.899 165 44 0 0
Tién chi dau tw gop vén (238) (300) 0 0 0
Tién khac tir hoat déng dau tw 224 138 98 89 98
Dong tién tir hoat dong dau tw 1.008 (377) 42 (412) (1.004)
Tién vay nhan duoc/(da tra) 626 (133) (333) 81 460
Tién thu tir phat hanh, nhan gép vén 86 0 0 0 0
Tién mua lai CP da phat hanh 0 0 0 0
Cb ttrc LN @4 tra cho chd s hiru (2.841) (478) (297) (297) 0
Cb tlrc wu dai da tra 0 0 0 0
Tién khac tir hoat dong tai chinh (33) (56) 0 0 0
Dong tién tir hoat dong tai chinh (2.161) (668) (630) (216) 460
Tdng tién trong ndm (607) 13 37 2 11
Dong tién tw do cho cb déng 2.180 548 334 299 11
Dong tién tw do cho doanh nghiép 1.685 825 811 369 (272)

NGUON: VND RESEARCH, BAO CAO CONG TY
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Bang can dbi Ké toan

(ty dong) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va twong dwong tién 285 230 223 225 236
Cac khoan phai thu ngén han 949 787 748 855 942
Hang ton kho 66 78 74 88 99
Taisan ngén han khac 92 92 87 103 116
Téng tai san ngan han 1.391 1.188 1.132 1.271 1.393
Tai san c6 dinh 2.919 2.916 2.650 2.768 3.450
Téng dau tw 2.632 2.684 2.798 2.898 3.173
Tai san vé hinh 281 269 269 269 269
Tai san dai han khac 2.760 3.062 3.062 3.172 3.351
Téng tai san dai han 8.593 8.932 8.779 9.107 10.243
Vay & no ngén han 675 652 572 662 761
Phai tra nguoi ban 408 423 400 473 533
No’ ngén han khac 481 754 713 843 950
Téng ne’ ngén han 1.564 1.828 1.685 1.977 2.244
Vay & no dai han 1.592 1.426 1172 1.164 1.524
No' dai han khac 299 299 299 299 299
Tdng no dai han 1.891 1.724 1.471 1.462 1.823
Dy phong - - - - -
Tong no 3.455 3.553 3.156 3.440 4.066
Vén chi s& hitu 5.880 5.876 5.988 6.095 6.627
Loi ich ¢ dong thiéu sé 649 691 768 843 943
Téng ng va vén chii s& hivu 6.529 6.567 6.756 6.939 7.569

Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trudng doanh thu (32,0%) (2,4%) (5,0%) 14,4% 10,1%
Tang trwéng LNHDKD (3,06%) 3,34% (1,93%) 4,42% 5,64%
Bién LNHDKD 32,5% 34,4% 35,6% 32,5% 31,1%
Tién rong/cp (6.629) (6.223) (5.125) (5.391) (6.901)
Gia tri s sach/cp 19.665 19.789 20.167 20.528 22.317
Kha nang thanh toan lai vay 4,24 3,71 3,66 3,64 3,20
Thué suét higu dung 0,0% 12,9% 12,9% 12,9% 12,9%
Ty 18 chia cb tic 526% 86% 73% 73% NA
S6 ngay phai thu 69,79 54,03 52,16 47,49 48,34
Sb ngay ton kho 18,19 16,11 18,11 16,19 16,56
S6 ngay phai tra 122,2 92,5 97,7 87,4 89,3
ROIC 8,91% 8,81% 8,73% 9,51% 9,49%
ROCE 6,30% 6,39% 6,24% 6,47% 6,15%
Chi tiéu hoan vén tong tai san 5,61% 6,49% 6,20% 6,13% 7,25%
Cac nhan té chinh
12/18A 12/19A 12/20F 12/21F 12/22F
Thay ddi san lwong 10,0% 10,0% 10,0% 10,0% 10,0%
Thay dbi gia 5,0% 5,0% 5,0% 5,0% 5,0%
Hoat dong M&A NA N/A NA NA NA

NGUON: VND RESEARCH, BAO CAO CONG TY
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia cb phiéu tr 15% tré [én

TRUNG LAP Kha n&ng sinh 161 clia ¢ phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang téng cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi truong tai thoi diem cong bo bao cao, va (ii) ty suat co tiee d kién. Tre khi dwoc néu ro
trong bao cao, cac khuyén nghj dau tw co6 thoi han dau tw l1a 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghj trung binh, tinh trén co s& vdn héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co s& vdn héa thj trwdng gia quyén

Bao c4o nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Cb phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bb. Cac ngudn tin ndy bao gdm théng tin trén san
giao dich chirng khoan hodc trén thi trerng noi cb phiéu dwoc phan tich niém yét, thdng tin trén bao céo dwoc céng bb clia
cong ty, thdng tin dwoc cong bd réng rai khac va cac théng tin theo nghién ctru cla chiing téi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng thong tin nay.

Quan diém, dy b&o va nhitng wéc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can thdng béo trwdc. Bo cdo nay chi
nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C& phan Chirng khoan VNDIRECT tham kh&o va khéng
mang tinh chat moi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw
ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac
trwée khi tham gia vao bét ky giao dich n&o véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng
chiu trach nhiém vé bét ct két qua nao phat sinh tir viéc st dung nédi dung ctia bao cdo dwdi moi hinh thirc. Ban bao céo nay
la san pham thudc sé hiku cla VNDIRECT, ngudi st dung khdng dwoc phép sao chép, chuyén giao, stra déi, dang tai lén cac
phuwong tién truyén thdng ma khong c6 sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam d6c Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT
Sé 1 Nguy&n Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
Website: https://vndirect.com.vn



https://vndirect.com.vn/

