BAO CAO TRIEN VONG 2021. Bio cdo Tém lwgc Cong ty Ngay 19 Thdang 01 Ndm 2021

N

EVEREST Cong ty Co phan Gemadept [MUA, +38.5%]
(GMD: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020E 2021F
Gia c6 phiéu (dong/cp) 32,500 Doanh thu (ty déng) 2,707.6 2,642.9 2,510.0 2,870.0
Gid muc tiéu (ddng/cp) 45,000 Tang trudng (% YoY) (32.0) (2.4) (5.0) 14.3
Tiém ndng tang/giam (%) 38.5 Loi nhuan rong (ty déng) 1,847.7 517.0 450.0 550.0
Gia cao nhat 52 tudn (d6ng) 34,200 Tang trwdng (% YoY) 263.8 (72.0) (13.0) 22.2
Gia thdp nhat 52 tuan (déng) 14,300 Bién lgi nhuan rong (%) 68.2 19.6 17.9 19.2
Tang/giam gia 3 thang (%) 36.6 Vén chl s& hitu (ty dong) 6,529.0 6,567.3 6,570.0 6,990.0
Tang/giam gid 6 thang (%) 73.4 Téng tai san (ty dong) 9,984.1 10,119.9 9,910.0 10,430.0
Tng/giam gia 12 thang (%) 58.8 ROA (%) 17.9 6.1 4.8 6.4
Gi4 tri v6n héa (ty dong) 9,794.8 ROE (%) 27.9 9.4 7.4 9.6
KLGDBQ (SLCP, 3 thang, tr) 3.3 EPS (d6ng) 6,207 1,602 1,493 1,825
SL CP lwu hanh (triéu cp) 3014 BVPS (d6ng) 19,804 19,789 21,800 23,193.5
Nwéc ngoai dang s& hiru (%) 38.7 C6 tirc (dong) 9,500 1,500 1,000 1,000
Gi6i han SH nudc ngoai (%) 49.0 P/E (x) 5.6 20.4 21.8 17.8
P/E trwot 12 thang (x) 21.8 EV/EBITDA (x) 13.6 13.0 14.4 N/A
P/E du phéng 12 thang (x) 17.8 P/B (x) 1.7 1.7 1.5 1.9

Téng trwdng gia so v&i VN-index
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Ngubn: Fiinpro

Khuy&n nghi Mua véi gia muc tiéu
GMD 45,000 déng/cé phiéu

Van Duy Ngoc Tan — Chuyén vién
Nghién ctru
tanvdn@eves.com.vn

Ngudn: FiinPro, EVS dy phéng
NHAN PINH PAU TU

e KQKD cé thé hdi phuc tré lai ngay trong quy 1/2021: Nh& nhu ciu dich vy
van tai tau bién gia tdng manh cudi ndm 2020, gid cwdc van tai dang gia
tdng nhanh chdéng, gia dich vu cang bién lién tiép tdng do nhu ciu van tai
tang dét bién sau dai dich.

e Duy tri va tang trwdng manh tir dich vu van tai hang hoa hang khoéng do
khéng bi anh huwdng bai dich bénh va ky vong tang tredng manh khi dwoc
két noi chudi van tai vaccine thdng qua CTCP Dich vu hang hod Sai Gon
(SCS) ma GMD s& hitu 36.7%.

e Ting gid dich vu cang: Tl thang 01/2021, gia phi x&p d& tai cac cang bién
du kién s& dugc tdng thém 10% theo 16 trinh, ddy 13 1 théng tin tich cyc
cho cac doanh nghiép cang bién. V&i viéc cac hoat déng kinh doanh hoi
phuc tr& lai, xuat nhap khiu séi ddng, chi phi tau bién ting cao nhu hién
nay cé thé sé& giip cang bién nhon nhip hon trong thoi gian tdi, hd tro
KQKD cac doanh nghiép nay.

e (Cang Gemalink c6 nhiéu tiém nang: Dy &n trong diém Gemalink cia GMD
tai khu viyc Cai Mép — Thj Vai d3 hoan thién 80% va du kién cd thé di vao
hoat déng tir Quy 1/2021. Cang nay cé quy mé |&n va cé thé tiép nhan tau
Ién t&i 200,000 DWT, gilip cdng suat cang cia GMD tang gdp doi, cang
duogc bao tiéu tir ddi tdc CMA-CGM. Hién lvong tau qua cang khu vuc Cai
Mép — Thi Vai vin ting trwdng 2 con s6 bat chap tinh hinh dich bénh, viéc
tang gia (néu cd) cling khdng gay ra nhiéu trd ngai cho dy an.

e Thodi v&n cac tai sdn ngoai nganh, bao gdm dy 4n trdng cao su va cac du
an bat dong san tai trung tAm Quan 1 - HCM trong twong lai gan.

DINH GIA VA RUI RO

e Chung t6i sir dung phuong phap RNAV dé dinh gia c6 phiéu GMD

e Gid muc tiéu: GMD dugc xac dinh gid hop ly & mirc 45,000 d6ng/CP
e Chung téi gilt khuy&n nghi MUA cho ¢6 phiéu GMD

e RUi ro chinh cda GMD: Nhu cau van t3i hang hod cé thé tiép tuc bj anh
huwéng khi do dich bénh chua thé kiém soat hoan toan.
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U'éc tinh két qua kinh doanh 2020E

Loi nhuan sau thué thudc cd déng Chung t6i dy bdo doanh thu thuin va lgi nhudn sau thué nam 2020E dat Ian
cong ty me cila GMD ndm 2020E dv lwot 1a 2,510 ty dong (-5.0% YoY) va 450 ty dong (-13.0% YoY).

kién dat 450 ty déng (-13.0% YoY) )
Tl dau nam 2020, gid cao su da tang 48.7% tuwr 1.62 USD/kg 1én 2.41 USD/kg.

Chung t6i ky vong gia cao su s& tiép tuc ting nhd nhu ciu tir doanh s6 ban 6 to
tai Hoa Ky va Trung Quéc hdi phuc cling nhu cau nguyén vat liéu tang tir mang
san xuat ging tay.

GMD c6 thé thoai vén tai du an trong cao su trong cac ndm sip téi do cdy cao
su cla GMD d3 dat téi mirc dwdng kinh 50 - 55 cm va san sang dé khai thac.
Chung t6i ky vong GMD cé thé thoai von dy 4n tai mirc gia twong duong gia tri
s6 sach hién tai (1.406 ty dong) nh gid cao su tang lén.

Dy phéng két qua kinh doanh 2021F

Lei nhudn sau thué thudc ¢ déng Véi 16 trinh tang phi hién nay, ching t6i cho rang Gemalink s& tdng phi binh
cong ty me cla G‘MD nam 2021F dvw quan 10% tir ndm 2021 tré di, do d6 ky vong Gemalink s& ghi nhan EBIT duong
ki€n dat 550 ty déng (+22.2% YoY) dat 323.9 ty dong, tuy nhién viéc chi phi 13i vay cao trong nhitng ndm dau dy an
s& kéo LNST clia Gemalink xudng murc 16 8.1 ty dong, trong d6 GMD ghi nhan 16
5.3 ty déng. Sau khi hoat déng hét cong suat tir ndm 2023, chiing téi dy bao
Gemalink cé thé dong gép 329.4 ty déng vao LN rong, chi€ém 44.4% LN rong cla
GMD nam 2023.

Chung t6i tdng du phéng EPS 2021 - 2022 thém 9.5 — 10.5% nham phan &nh phi
x&p d& tai cdng Gemalink ting dan t&i tdng LN rong déng gép clia Gemalink cho
GMD trong 2021-2022. Chung t6i gitt nguyén céc gia dinh khac ddi v&i cac cang
con lai cha GMD va céc cong ty lién két trong 2021-2022, do dé doanh thu
thuan va LN rong tir cac cong ty lién két con lai khéng thay déi.

Ching t6i danh gia dy an Saigon Gem & Thanh phé H6 Chi Minh la dy an cé
tiém nang thodi von trién vong nhat.

Dy phéng két qua kinh doanh 2017A - 2021F

Chi tiéu (Dorn vi: Ty déng) 2017A 2018A 2019A 2020F

Doanh thu thuan 3,984 2,708 2,643 2,510 2,870
Gia v6n hang ban 2,955 1,739 1,630 1,540 1,705
Lei nhuan gop 1,029 968 1,013 970 1,165
Chi phi ban hang 87 102 138 140 158
Chi phi quan ly doanh nghiép -344 -321 -331 -350 -361
Loi nhuan tai chinh 27 1,582 -39 -135 -142
Loi nhuan trudc thué 650 2,182 705 560 620
Lgi nhuan sau thué cla céng ty me 508 1,848 517 450 550

Ngudn: GMD, EVS dy phéng
Pinh gia va Khuyén nghi

Khuy&n nghi MUA déi vé'i cé phiéu Chung t6i dua ra gid muc tiéu 45,000/CP dya trén phuong phap SOTP nham
GMD gia muc tiéu 45,000 déng/c6 phan anh dy phéng EPS 2021 — 2022 14 9.5 — 10.5% va tang gia tri tai san ngoai
phiéu nganh clia GMD. Chi phi v&n binh quan gia quyén (WACC) 1a 13.4% cho HDKD

cbt 18i cia GMD dua trén co s& 1) L3i suat phi rdi ro 3%, 2) Hé sé Beta 1.1 va 3)
Phan bu rdi ro thi truong 1a 11%.
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MUA: Loi nhuan ky vong clia 06 thang d4u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 06 thang dau tw nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 06 thang dau tw thip hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.
KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 13 dang tin ciy va dwa trén cac ngudn thdng tin d3 céng bd ra céng ching dwoc xem

14 dang tin cdy. Tuy nhién, ngoai nhitng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu

trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, dw bdo va wdc tinh chi thé hién quan diém cla

ngudi viét tai thoi diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can théng bdo. EVS

khéng c6 nghia vu phai cip nhat, sira d&i bdo cdo nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trudng

hgp cac quan diém, dy bdo va wéc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bao cdo

nay duogc thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé do chinh xac cla théng tin. Bdo cdo nay chi

nhdm muc dich cung cap théng tin cho céc t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khong mang tinh

chat khuyén nghi mua hay ban b4t c&r chirng khodn hay cong cu tai chinh cé lién quan ndo. Khdng ai dugc phép sao chép,

tai san xuat, phat hanh cling nhu téi phan phdi bat ky néi dung ndo cla bdo cdo vi bat ky muc dich nao néu khéng cé su

chap thuan bang van ban cla EVS. Khi st dung cac ndi dung d3 dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam

bién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

Www.eves.com.vn



