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Ludn diém dau tu

Ching t6i khuy&n nghi MUA d6i véi ¢ phiéu GMD vdi gia muc tiéu 39.000 déng trén
cd sd (i) cang Gemalink di vao hoat dong s6m hon ky vong ban dau, (ii) kim ngach xuat
nhap kh3u ting trudng nhd EVFTA, va (iii) d& xudt tdng gia dich vu cang bién tir ndam
2021 gilp cai thién bién LN cta DN.

Thong tin cap nhat

* Cang Gemalink du kién chinh thirc khai truong cang vao thang 5/2021. GMD
cho biét cang nay sé khai thac it nhat 80% cong sudt thiét ké trong nam 2021 trudc khi
hoat dong full cong suat 1,5 triéu TEU tir nam 2022.

Giai doan 2 clia cang sé dudc trién khai ngay trong ndm 2022 véi téng mirc dau tu du
kién ~200 triéu USD & cong suat 0,9 triéu TEU. GP2 dudgc md& rong véi cau tau dai
han, nang trong tai tau cap bén Ién dén 250.000 DWT.

= San lugng hang héa théng qua cang bién sé ting truéng kha quan trong ndam
2021 nhd (i) dich bénh dan dugc kiém soat, qua dé phuc hdi nhu cdu hang hda tai cac
thi trudng tiéu thu I6n, va (ii) tac dong tich cuc tir cac FTAs (EVFTA, CPTPP...).

Trong 272021, khdi lugng hang hda théng qua cang bién tdng 7% n/n, trong d6 khdi
lugng hang container qua cang tang 25% n/n, la mdc tang trudng cao trong vai nam
tré lai day, trong dé KV H6 Chi Minh tang 18,5%, KV Viing Tau tang 27% n/n, va KV
Hai Phong tdng 20,5% (Cuc Hang hai Viét Nam). Khoi lugng hang container qua cang
trong 372021 udc tdng 21% n/n.

= Tinh trang ting gia cudc van chuyén sé khong kéo dai khi dich bénh Covid-
19 dudc kiém soat & hdi phuc kinh té tai cac nén kinh té Ién. Tinh trang thiéu
hut containter dién ra tir thdng 11/2020 va c6 thé duy tri d&n 1H2021 1am téng chi phi
& gid cudc tau, anh hudng tdi hoat dong XNK cta nhiéu DN, tuy nhién ching t6i cho
rang tinh hinh nay s& dudc khdc phuc khi dich bénh dugc kiém soat tot han trén thé
gidi.
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Ngay bao cao 29/03/2021
Gia hién tai VND 33.000
Gia muc tiéu VND 39.000
Upside 18,2%
VGn hda thi truGng 9.795 ty VND
Bién dong 52 tuan VND 14.100

VND 37.300
KLGD binh quan (CP) 3.109.585

Gidi han sé hitu NDTNN 49,00%

Ty 1& s& hitu NDTNN 37,85%

FY18 FY19 FY20 FY21F FY22F

1.875 2.075 1.700 2.715 3.615
2.708 2.643 2.604 4.065 5.266
968 1.013 950 1.515 1.979
1.848 517 366 683 888
6.207 1.602 1.034 1.901 2.474
5,2x 18,7x 26,8x 20,5x 15,8x
27,1% 5,7% 4,2% 8,3% 10,2%

(Ngudn.: MBS Research)
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Hoat dong Xuat nhap khau phuc héi manh mé trong Q1 2021

Kim ngach XNK hang héa ting 22% n/n. Theo s§ liéu cong b8 clia Téng cuc
Théng ké, tong kiem ngach xudt nhdp khdu hang hda 3 thdng dau ndm udc dat
152,65 ty USD, ting 24,1% n/n, trong d6 kim ngach xudt khdu tdng 22%, nhap khau
tang 26,3%.

Theo Fitch Solutions, kim ngach thuong mai Viét Nam sé tang truéng véi
toc do trung binh hang nam Ia 11% tir 2021 dén 2024 nhd (i) tac dong tich
cuc tlr cac FTAs, (i) Viét Nam tich cuc phat trién ha tang logistics, va (iii) phuc hoi
san xudt, tiéu dung cla cac nudc sau dai dich.

Khai lugng hang héa thong qua cang bién udc dat 175 triéu tan, ting 8% so
vGi cling ky ndm ngodi, trong d6 hang xudt khiu gidam nhe 1% n/n con 42,7 triéu
tan, hang nhap khau tdng 11% n/n I&n 54,7 triéu tan.

Khoi lurgng hang container qua cang chirng kién tang kha, 21% n/n, trong
dd hang xuét khau tdng 23% n/n, hang nhap khiu tdng 20% va hang ndi dia tdng
20% n/n.

Nhu ciu tiéu dung ting tré lai. Tdng mdc ban |é hang hda va doanh thu dich vu
tiéu dung thang 3/2021 udc tinh dat 405,1 nghin ty dong, giam 3,8% so vdi thang
trudc do sau Tét nhung tang 9,2% so vdi cung ky nam trudc. Tinh chung 3 thang
dau ndm 2021, tdng mdc ban 1é hang hda va doanh thu dich vu tiéu dung dat 1.291
nghin ty déng, tang 5,1% n/n.
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(Ngubn: Téng cuc Hai quan)
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Mo hinh du phdng

Chiing t6i diéu chinh tang 35% du phong doanh thu va 14% lai rong so
véi du phoéng trudc do, dat tuong (ing 4.065 ty dong va 691 ty dong trong bai
canh cang Gemalink dugc dua vao hoat dong véi cong suat cao han so véi du
ki€n ban dau clia ching t6i. Theo d6, ching t6i du phdng san lugng hang
container qua cang Gemalink sé dat 70% cong suat trong nam 2021 trudc khi
hoat dong full cong suat tir nam 2023.

San lugng hang conatiner qua cang du phdng dat 2.715 nghin TEU, tang 13,6%
so vdi mic 2.390 nghin TEU theo du bao truGc day cua ching toi, nhd cang
Gemalink dua vao hoat dong sém. Trong khi d6, nganh cang bién van duy tri tdng
trudng kha quan nhd (i) dich bénh dan dugc kiém soat, qua d6é phuc hdi nhu cau
hang hoda tai cac thi truGng ti€éu thu I6n, va (ii) tac dong tich cuc tir cac FTAs
(EVFTA, CPTPP, RCEP, UKVFTA).

Pinh gia

Ching tdi xac dinh gid muc tiéu ctia c6 phiéu GMD vao khoang 39.000
dong dua trén chiét khdu dong tién, cao han mic 28.900 dong theo du phdng
trudc day trén co sa (i) doanh thu & LN ctiia GMD chirng kién toc do tang trudng

nhanh hon nhG cang Gemalink di vao hoat dong va khai thac hét cong suat sém
han, va (ii) Igi suat trai phi€u CP 5 nam giam tir 1,4% xu6ng con 1,0%

Mlrc gia muc tiéu tucng Ung P/E forward khoang 20,5 lan (theo EPS 2021F
khoang 1.901 ddng). VGi vi thé 1a DN dan dau trong linh vuc khai thdc cang
bién, logistics v4i hé thdng 6 cang bién trai dai cad nudc, ching tdi cho rdng c&
phi€u GMD x(ng dang cé murc P/E forward cao han P/E binh quan ctia cac DN
cling nganh trong khu vuc chau A — Théi Binh Duong (~19,2 [an).

San lugng hang container
(nghin TEU)

Cang Gemalink
San lugng hang
container (nghin
TEU)
Doanh thu khai thac cang
(ty dong)
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2020 2021F 2024F
1.700 2.715 3.615 43.70 4.480
- 525 1.000 1.500 1.500
2.160 3.621 4.822 5.829 5.976

Ticker (\tlgl;.l:ga)
Allcargo Logistics Ltd AGLL IN 9.848 12,67x
IRB InvIT Fund IRBINVIT IN 9.873 15,20x
Lingkaran Trans Kota Holdings LTK MK 11.274 15,38x
Sejin Heavy Industries Co Ltd 075580 KS 6.351 29,35x
Gateway Distriparks Ltd GDPL IN 6.807 23,23x
Binh quan 19,17x

(Ngudn. Bloomberg, MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mirc chénh |éch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TU -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin st dung trong bao cao dugc thu thadp tir nhitng nguon dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gid va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS.
Khong mdt thong tin cling nhu' y ki€én nao dudc viét ra nhdam muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dudc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan DBdéng Da, Ha NGi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



