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Céng ty Cé Phan Gemadept

(HSX: GMD) [MUA +22.1%]

KHUYEN NGHI PAU TU

Nhém nganh ICB cdp 3 Cang bién
Ngay thuc hién béo cao 06/03/2025
Thi gia 61,000
Gia muc tiéu 74,500
Tiém nang tdng gia +22.1%
C6 tlc

Téng Igi nhuén +22.1%
THONG TIN CO PHIEU

Voén hoéa 25,631
S3 hiu nudc ngoai 47.8%
Thanh khoan TB 10 phién 1,170,310
S& lugng cb phiéu niém yét 413,982,609

Beta 1

Gigi thiéu cong ty

Cong ty C8 phan Gemadept (HSX:
GMD) dudc thanh lap vao nam 1990, la
cébng ty duy nhat s& hitu chudi cang
trai dai tt Bac dén Nam. Hién tai GMD
dang s hliu cang nudc sau Gemalink
(Mot trong 19 cang hang dau thé gidi).
GMD hién dang chiém 15.1% thj phan
khai thac cang container tai Viét Nam

V@i san lugng dat hon 3 triéu Teus.
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Nguébn: Asean Reseach

M3 tai khodn chidng khodn tai day

Pham Thanh Long
long.pt@ASEANSC.com.vn

TOM TAT TAI CHINH

Bao cao cong ty

2023 2024 2025F 2026F

Doanh thu (ty déng) 3,846 4832 4759 4,800
Tang trudng (% y/y) +26% 2% +1%
Lgi nhuan sau thué (ty déng) 2,534 1,905 2164 2,386
Tang trudng (% y/y) -25% +14% +10%
EPS 7,412 4,055 4,005 4,415
Téng tai san (ty déng) 13,546 17,986 18,667 19,431
Gié tri s6 sach (ty déng) 9,732 13,753 14,591 15,515
SO SANH NHOM NGANH GMD TB nganh
P/E 17.57 26.97
P/B 151 2.69
ROA 2024 (%) 1613 83
ROE 2024 (%) 12.43 12.66
Nguén: Vietstock, Asean Reseach
Pinh gia

Chung t6i khuyén nghi MUA vé&i c6 phiéu GMD vdi gia muc tiéu 74,500
doéng/cé phiéu (+22.1% so v8i gia déng clia ngay 06/03/2025 la 61,000
déng/cd phi€u) dua theo phuong phap dinh gia toan phan (SOTP)

Luan diém dau tu

Théng tu 39/2023/TT-BGTVT cé hiéu luc trong ndm 2024 thic day
doanh thu cua nganh cang bién trong dé cé GMD. Ké tu thang
02/2024, Théng tu 39/2023/TT-BGTVT chinh thic cé hiéu luc thay thé
Théng tu 54/2018/TT-BGTVT. Théng tu mdéi ndng 10% khung gia xép dé
déi v8i container XNK, déi véi hang ndi dia tai khu vuc séng Cam Hai
Phong hay Cat Léi tai TP. HCM clng dudc diéu chinh tang theo khung
gida mai.

Du bao kim ngach xuat nhdp khau Viét Nam ti€p tuc tang trudng
tich cuc. Theo du bao tU Fitch Solution, kim ngach xuat nhap khau cua
Viét Nam sé tdng trudng ¢ muc CAGR dat 14.5% trong giai doan 2023-
2028. TU do thuc day san lugng hang hoda théng qua cang bién trong
nudc..

Trién vong gia ting céng suat trong tuong lai. Doanh nghiép du kién
dua 2 cang nudc sau la cang Nam Dinh VU giai doan 3 va cang
Gemalink giai doan 2 vao van hanh ndm 2025 va 2026, nang téng céng
suat clia GMD [Ién muUc 8 triéu Teus (+20% so v3&i cong suat hién tai).
Piéu nay giup cho doanh thu cia GMD dugc gia tdng manh trong
tuong lai do 2 cang nay déu sd hitu vi tri chién lugc tai cac khu kinh
té trong diém cua Viét Nam.
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GEMADEPT CORPORATION

Co cau doanh thu cua GMD
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Khu vuc

TONG QUAN DOANH NGHIEP

Lich st hinh thanh

Coéng ty C6 phan Gemadept (HSX: GMD) dugc thanh 1ap vao nam 1990, la cong ty
duy nhat s& hiu chudi cang trai dai t& Bac dén Nam. Hién tai GMD dang s3 hliu
cang nudc sau Gemalink (Mot trong 19 cang hang dau thé gidi). GMD hién dang
chiém 15.1% thi phan khai thac cang container tai Viét Nam vai san lugng dat han
3 triéu Teus.

Linh vuc hoat déng va co cdu doanh thu

Hién tai, GMD dang kinh doanh trong 2 linh vuc chinh 1a khai thac cang (chiém
76.51% doanh thu) va Logistic (chi€ém 23.49% doanh thu). Doanh nghiép dang sd
h{u 5 cang trong dé bao gém 2 cang nudc sau, 1 cang hang rdi va 2 cang can
(ICD).

Ca cau t6 chiic va cd cau cd dong
Tinh dé€n nam 2024:

- GMD hién tai dang s3 h{iu 21 cong ty con va 16 cong ty lién két

- Cbdbng cua GMD tuong déi da dang, c6 dong I16n cuia doanh nghiép 1a
Céng ty TNHH SSJ Consulting Viét Nam dén ti Nhat Ban, ndam gitr gan
7% c6 phan. Ty & s3 hltu nudc ngoai clia GMD dat 47.8%, c6 déng trong
nudc chiém 52.2%.

Cd cau cé déng

7%

5%

3%
5%

79%

= SSJ Consuling Viét Nam = Lé Thuy Hudng

Ba Ria-Ving Tau
Mién Nam Binh Ducng
TP.HCM
Hai Phong
Mién Bac
Hai Phong
Mién Trung Quang Ngai

2024 ReCollection Pte.Ltd KIM Vietnam Fund
= Khac

Ngudén: GMD Nguén: GMD
Tén cang Céng suat thiét ké Hiéu suat nam 2023
Gemalink 1,500,000 Teus/nam 73%
Binh Dudng 500,000 Teus/ndm 115%
Phudc Long ICD 300,000 Teus/ndm 115%
Nam Binh Vi Gb 1&2 1,100,000 Teus/nam 81.5%
Nam Hai ICD 500,000 Teus/nam N/A
GMD Dung Quat 2,000,000 Teus/ndm 100%

Ngudén: GMD
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PAU VAO

CHUOI GIA TRI NGANH CANG BIEN

Chi phi nhan cong

Cd cau chi phi dau vao cla cang bién

9%

3%
= Chi phi nguyén vt liéu
= Chiphinhan céng
Chi phi khau hao
Chi phi dich vu mua ngoai
= Chi phikhac

Cd cau doanh thu cta cac doanh nghiép
khai thac cang

2609590%

= Dich vu x&p dd hang héa

Luu kho bai container thudng
= Luu kho bai container lanh
CauRMG « Lai dt tau

Xt ly hang hoa
= Khac

GMD sd hitu cum cang tai vi tri
thuan Igi tai mién Bac

HOAT DONG KINH DOANH COT LOI

Trong nam 2023 va dau nam 2024, GMD da thodi vén toan bd von tai Cdng Nam
Hai Binh VU va Cang Nam Hai cho CTCP Container Viét Nam VSC dé tap trung
nguon luc phat trién siéu cang nudc sau tai khu vuc nay. Hién tai, GMD dang s&
h{u 2 cang tai khu vuc Hai Phong la Cang Nam Binh Vi va Cang Nam Hai ICD.
Cu thé:

Cang Nam Binh Vi (cdng nudc sdu) nam & vi tri chién lugc tai khu vuc Hai Phong
(khi ndm & diém dén dau tai Hai Phong) vai cdng suat I8n gidp GMD c6 Igi thé
canh tranh t6t hon khi dudc cac tau thuyén lua chon. Nam tai cla sdbng Bach
Pang véi mdén nudc sdu va ving quay tau rong, giup tau cé thé ti€p nhan tau Ién
nhat vai trong tai 48,000 DWT. Hién tai cadc cang xung quanh cang Nam Binh VU
da full cong suat do dé du dia tang trudng cua cang Nam Dinh VU la rat nhiéu
trong tudng lai

Cang Nam Hai ICD (cang can) cé dién tich hon 24ha, s& h{iu & vi tri chién lugc
dugc dat tai KCN Binh V{. Cang nay cadch cang Nam BDinh VU khoang 5km, cé
chlc nang théng quan va luu bai container véi san ludgng khai thac khodng
500,000 Teu/ndm.



ﬁ ASEAN SECURITIES

CONG TY C8 PHAN CHUNG KHOAN ASEAN

San lugng hang héa container va hiéu suat cang tai 2 cum cang & Hai Phong
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Tan Cang- HICT Tan Vi Vip Green Nam Hai Binh VU Pinh VU Nam Binh V{ (GD1-
GD2)
Cang nudc sau Lach Cum cang Séng Cam
Huyén
= S3n lugng 2023 A Hiéu suat eeeeee Binh Quan
Ngubn: VPA

Vi tri cAng Nam Binh Vii cia GMD
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Nguén: GMD

Du an Nam Pinh Vi giai doan 3 Cang Nam Dinh V{ giai doan 1va giai doan 2 cé dién tich dat 21-21 ha véi chiéu

thac day kha nang khai thac cdng  gaj cau bén dat 440-440m va cé tdng suat dat 1,100,000 Teus/ndm. Theo chia sé

trong tudng lai tU ban lanh dao cla GMD, du dn Cang Nam Binh VU giai doan 3 du kién khai
thac vao quy 4 nam 2025 va dau 2026.

Giai doan 3 cua du an Cang Nam Dinh Vi cé dién tich dat 23 ha vdi téng céng

suat dat 650,000 Teus/ndm, nadng téng cdng sudt clia cdng lén muc 1,750 triéu

Teus/nd&m (cao hon 67% céng suat so véi quy mé Nam Binh VU Giai doan 1va Giai
4
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doan 2). Biéu giup GMD mad rong khai thac tai Hai Phong trong béi canh céc
cang xung quanh da full cong suat

Du an Nam Dinh Vi giai doan 3

VESSEL SIZE: 48,000 DWT

e

Nguén: GMD
Noi Dung Pon vi tinh Giai doan1 Giai doan 2 Giai doan 3A
Dién tich Ha 21 21 23 65
Chiéu dai cau bén Meét 440 440 660 1,540
VEn dau tu Ty déng 1,700 2,200 2,800 6,700
Coéng Suat Teu/ndm 550,000 550,000 650,000 1,750,000
Thai gian khdi cong Nam 1/2016 12/2021 Quy 2/2024
Thai gian khai thac Nam Quy 1/2018 Quy 2/2023 Quy 4/2025
Nguén: GMD

Cang Mién Trung chti yéu tap trung
vao mat hang gé dam va thiét bi du
an

GMD hién dang s3 htu Cang Dung Quat (céng suat dat 2,000,000 tan/nam),
la cang r&i I6n nhat khu vuc Mién Trung. Cang Dung Quat cé vi tri nam & ngay
canh khu céng nghiép Dung Quat, dugc két ndi véi cac tuyén dudng giao théng
quan trong nhu Quéc 16 1A, dudng sat Bac Nam, tuyén dudng cao téc Da Nang-
Quang Ngai. Cang Dung Quéat cé nhiéu diéu kién thuan Igi hoat déng, hiéu suat
hoat dong luén 3 ngudng 100%, lugng hang hda qua cang giao déng trong
khodng 2 triéu tan/ndm, day 1a ngudn thu tucng déi 6n dinh cia GMD.

M&t hang cla Cang Dung Quat chd yéu dén td mat hang dam gé (chiém
khoang 80% san lugng) va thiét bi du an.
Tam nhin dén nam 2025, GMD xdy dung Cang Dung Quat trd thanh cang sinh

thai (Eco-Port) dau tién tai khu vuc Mién Trung, gép phan nang caoy thic céng
dong dé bao vé mobi trusng, an toan va tiét kiém nang lugng.
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Vi tri cdng Dung Quat cua GMD Hinh anh thuc té cta cang Dung Quat

uét ¢
4 (Cé’ng'h@,@ Hir

Nguén: GMD Nguén: GMD

Cum cang mién Nam cé san lugng Nhém cang container mién Nam 1a nhém cang cé quy md I18n nhat Viét Nam,

théng quan I18n nhat ca nuéc

hoat déng chu yéu tai 2 khu vuc la TP. H6 Chi Minh va Ba Ria- Ving Tau (BRVT),
dat 228 triéu tan.

Day la khu vuc cé san lugng hang hda I8n nhat khu vuc chiém dén 70% san lugng
hang hoda toan qudc nhd (1) ngudn hang XNK tu cac KCN I8n tai Binh Dugng,
Pong Nai,.. tdp trung van chuyén qua cang va (2) ha tdng kho bai va cang bién
tai khu vuc dugc dau tu manh mé.

Vi tri cdc cum cang mién Nam Cd cau san lugng hang héa tai khu vuc mién Nam

Cang Gemalink Cai Mép » ¥ v Mién Bac Mién Trung
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Nguén: GMD Nguén: VPA

70% hang container XNK phai dugc trung chuyén bang sa lan td TP. HCM
sang BRVT do han ché vé mat ha tang. Cu thé, quéc 16 51 1a tuyén dudng bd
duy nhat vao khu vuc cang Cai Mép, hién dang trong tinh trang qua tai véi luu
luong xe vugt gap 4 lan cong suat thiét ké. Cao téc Bién Hoa- Ving Tau, dugc ky
vong sé giam ap luc cho quéc 16 nay, van dang trong qua trinh xay dung, du kién
théng xe vao thadng 4 nam 2025. Trong khi dé, ha tang két ndi va kho bai tai
TP.HCM da dudc dau tu hoan thién gilp giao nhan thuan tién va ré hon so vaéi
BRVT. Vay nén, thay vi van chuyén dusng bd truc ti€p téi Cang Cai Mép dé xuat
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khau, hau hét cac chd hang chon théng quan tai cang ICD & TP.HCM va trung
chuyé&n bang tau sa lan dudng thuy tdi Cang Cai Mép

Luu lugng xe tai quéc 16 51 Quy trinh van tai td HCM sang BRVT
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Coéng suat téi da quoc 16 51

Van Tai Bo 28%

VAN tai

Hang héa Cang ICD dud Cang nudc B .
trong nudc tai TPHCM thl']yn%% sau Cai Mép Cang dich
Tau Feeder cho
Luu lugng xe ngay cao diém tuyen noi A
Ngubn: Vnexpress Nguén: GMD

Mt trong sé it doanh nghiép dugc Do 70% hang XNK phai théng qua cang ICD tU TP. HCM sang BRVT do dé cang

kinh doanh dién trong KCN

ICD 13 mat xich quan trong gilp luu thdng hang hoda tét han. Hién tai, GMD dang
s6 hiiu 2 cang can la cang Phudc Long ICD va cang Binh Dudng véi téng céng
suat dat 800,000 teu/nadm. Trong do:

Cang Phudc Long ICD |a cang can dau tién cda GMD clng nhu Viét Nam, 13
cang can bé trg cho cdng Binh Dusng dé tao ra chudi gia tri khép kin cho GMD-
diém théng quan hang hoéa néi dia, bai chlda container cé hang, container réng
va container hang lanh. Nam 3 vung kinh té trong diém khu vuc Phia Nam, vi tri
gitia TP. H6 Chi Minh va cac khu céng nghiép cla Binh Dudng.

Cang Binh Dudng 13 cang qudc té duy nhat tai Tinh Binh Duadng, v3i vi tri dia ly
thuan Igi, nam doc b3 séng Béng Nai, gilp két ndi dé dang xuéng cum cang
Qudbc té Cai Mép thudc tinh Ba Ria- Viing Tau. Cang Binh Dudng dugc GMD quy
hoach 1a mat xich quan trong trong hé théng phat trién cho cang nudc sau
Gemalink.

-Cang Phudc Long va Binh Dudng la 2 cang quan trong vdi vai tré tap trung
lam thd tuc théng quan hang hoda cho cac KCN 1an can sau do trung chuyén tdi
cang Gemalink cia GMD. Hé théng khép kin nay gildp doanh nghiép hoan thién
chudi cung Ung dé canh tranh vaéi cac déi thu I8n tai Cai Mép- Thi Vai.

Vi tri cang ICD cia GMD trong mién Nam

Ccang Gcmalué{(;an Mép’

Ngudén: GMD

7
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Gemalink, déng Iluc ting trudng Cang bién nudc sdu Gemalink (GML) nam & vi tri clta ngd tai Cai Mép- Thi Vai,

dai han cida GMD dugc phé duyét dau tu xay dung hai giai doan vai téng chiéu dai cau bén dat 950
km va cdng suat thiét ké 2.1 triéu Teu/ndm. Hién tai, GMD mdi dua giai doan 1vao
khai thac t& nam 2021 v8i 800m cau bén va céng sudt 1.5 triéu Teu/ndm. Trong
khi cac cang khac cé cau bén ngan, diéu nay khién cho cac tau hang phai neo
dai khi bi trung lich cap cang, trong khi d6, cang GML v3i cau bén dai cé thé dén
dugc 2 tau me cung ldc, gidp cat giam thai gian va chi phivan chuyén cho hang
tau.

Vi tri cang Gemalink cia GMD

Yccang S/«

e S
¢cSiéu cang cangio
" . -

Gemalink Cai Mep

Nguén: GMD

Cang bién nudc sau Gemalink (GML) dudc gép vén véi hing tau CMA-CGM.
V@i vi tri chién lugc cong thém daéi tac 1a hdng tau I8n thd 3 trén thé gidi (chiém
12.3% thi phan van tai bién trén thé gidi). GMD hién dang nam gil 65.13% cd phan
tai cang Gemalink, con CMA-CGM nam gill 34.87% c6 phan thén qua Terminal
Link (Cong ty lién doanh v&i tdp doan van hanh cang Trung Qudc China
Merchants Port).

- Viéc hop tac véi déi tac 16n gitp cang GML luén cé6 ngudén hang én dinh va
giam ap luc canh tranh trong khu vuc, do vay hiéu suat khai thac cua GML da
dat gan 80% sau 3 nam di vao van hanh.

Tén cang Nha dau tu trong nuéc Nha dau tu nuéc ngoai S6 tuyén dich vu
SITV Cty TNHH Dau tu Xay dung thudng mai Sai Gon Hutchison Ports (dan vi khai thac cang) 0
SP-PSA SGP, VIMC PSA Singapore (dan vi khai thac cang) 0
TCIT & TCCT SNP MOL, Wan Hai, Hanjin (hdng tau) n
CMIT SGP, VIMC APM Terminals (dan vi khai thac tau), Maersk (hang tau) 7
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TCTT SNP MOL, Wan Hai (hang tau) 8
SSIT SGP, VIMC SSA Marine (dan vi khai thac cang) 5
Germalink GMD CMA- CGM (hdng tau) 8

Ngudn: Bdo cdo doanh nghiép

Thi phan cua déi tac cia GMD
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Nguén: Alphaliner

Du an cang Gemalink giai doan 2A. Du kién bat dau xay dung du dn cang GML
giai doan 2A tU Quy 2 nam 2025 va dua va khai thac tu gita nam 2026 vai chi phi
dau tu khoang 150 trieéu USD. GD 2 s& nang chiéu dai cau bén 1én 950 m vai cong
suat 2.1 triéu Teus/ndm (+40% cdng suat giai doan 1).

- Chung téi cho rang cang GML giai doan 2 c6 thé nhanh chéng lap day cong
suat nhd (1) kim ngach XNK Viét Nam ky vong tiép tuc tang trudng trong thdgi
gian tdi va (2) GML la cang duy nhat con du dia ma rong tai khu vuc Cai Mép- Thi

Vai.
No&i Dung Don vi tinh Giai doan 1 Giai doan 2
Dién tich Ha 33 1 44
Chiéu dai cau bén cho tau me Mét 800 150 950
Chiéu dai cau bén cho tau trung chuyén Mét 260 500 760
V&n dau tu Triéu USD 330 150 480
Céng suat Teu/nam 1,500,000 600,000 2,100,000
Thdi gian khai céng Nam 2018 Quy 2/2025
Thai gian khai thac Nam Quy 1/2021 2026

Ngudén: GMD
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Mang Logistic cha yéu théng qua Hé thdng logistics clia GMD khép kin va toan dién vai cac linh vuc gém:

cdng ty con va lién két

Ga hang héa hang khéng: dich vu luu kho va xt ly hang héa tai cdng hang
khéng qudc té Tan Son Nhat, TP. HCM

Trung tdm phan phéi hang héa: cic dich vu logistics tai kho hang nhu van
chuyén, luu kho, déng géi, giao nhan, GMD gép vén théng qua tap doan CJ
Logistics clla Han Quéc (GMD s3 htu 49.1%.

Van tai bién- thuy: GMD sd h{iu 4 tau bién va 45 tau sa lan cho hoat déng két
nGi van tai container dudng bién va dudng thly tuyén ndi dia va tuyén
Campuchia t&i TP. HCM va BRVT

Kho Lanh: GMD lién doanh cung CTCP Tap doan Thuly san Minh Phu khai thac
kho lanh cho hang héa thly san va néng san tai Hau Giang.

Logistics 6 t6: K'Line hgp tac khai thac dich vu logistics cho mat hang xe 6 t6
nhap khdu nguyén chiéc va van tai noi dia

Mang logistic cua GMD

Trung tam phan phaoi

Logistics O to hang hoa

Cang hang héa

Logistics hang lanh hang khéng

GAHANG HOA YANSON NHAT
TAN 30N WHET AR CARGO TR WAL

Van tai hang

I AT = 50 siéu trudng siéu trong

Ngudén: GMD

SCS con ga dé triing vang cia GMD GMD sd hiiu 36.4% CTCP Dich vu Hang héa Sai Gon (HSX: SCS), hoat déng

trong linh vuc phuc vu, luu kho va xt ly hang hdéa tai CHKQT Tan Son Nhat, TP.
HCM. Chi c6 2 doanh nghiép khai thac dich vu cang hang khéng nay la SCS va
CTCP Dich vu Hang hda Tan Son Nhat (TCS) véi thi phan ndm 2023 dat lan lugt
47% va 53%.

SCS khai thac ga hang héa hang khéng trén dién tich 14.3 ha véi 3 hoat dong
cu thé:

% Khu vuc ga hang héa: 26,670 m2 v3&i cdng suat phuc vu hang hda la 350
nghin tdn/nam, dong gép han 90% doanh thu thuan

% Khu vuc nha kho, bai dau xe, dudng giao théng, tda nha van phong va
cdng trinh phu trg: cho thué 64,000m?2, déng gdp 7.5% doanh thu
thuan

10
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% Khu vuc sadn dau may bay: 52,421 m2 cho Téng céng ty Cang hang
khéng Viét Nam (ACV) thué.

Ldi nhudn sau thué cta SCS Thi phan khai thac san bay tan son nhat
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Nguén: SCS Nguén: SCS

LUAN PIEM PAU TU

Théng tu 39/2023/TT-BGTVT c6 hiéu luc trong ndm 2024 thuic day doanh thu cia nganh
cang bién trong dé c6 GMD

Ké tU thdng 02/2024, Théng tu 39/2023/TT-BGTVT chinh thic cé hiéu luc thay thé
Théng tu 54/2018/TT-BGTVT. Théng tu mdi ndng 10% khung gia xép da déi vdi
container XNK, déi véi hang ndi dia tai khu vuc séng Cam Hai Phong hay Cat Lai
tai TP. HCM cling dugc diéu chinh tang theo khung gid mdi.

> Ching tbi cho riang ting chi phi xép dé sé giip doanh thu cia doanh
nghiép nganh cang bién, trong dé c6 GMD cai thién tu 10 - 12% trong tuong
lai.

Gia niém yét cua cac cang Hai Phong Gia niém yét tai cac cang Thi Vai - Cai Mép
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e e e M(C gid san cl MUc gia san mgi = == M(c giadsan cl MUc gid san mdi

e a= Mc gid tran cl va mdi

Nguén: Bdo cdo doanh nghiép

== e= M(c gidtran clva mdi

Nguén: Bdo cdo doanh nghiép
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Théng tu 39/2023

Khung gia xép dd container

Tau <-> Bai cang: khéng déi
Noi dia R
Tau <-> O to6 (shipside): Tang 11-13%

Khung gia xép d& dai véi container NK, XK, tam nhap, tai xuat Diéu chinh tdng 10% gia san khu vuc1va3

) Tau <-> Bai: tang 10% gid san khu vuc1va 3
Khung gia xép d& dai véi container qua canh, trung chuyén
Tau <-> Shipside: tang 25% gia san khu vuc 1

Cang nudc sau

Khung gia xép dd dai véi container NK, XK, tam nhap, tai xuat Tau <-> Bai: tdng 10% gia san —tran

Khung gia xép d& dai véi container qua canh, trung chuyén Tau <-> Bai: tang 8-10% gia san — tran
Nguén: Théng tu 39/2023
Du bao kim ngach xuat nhap khau Viét Nam tiép tuc ting trudng tich cuc

Theo du bao tu Fitch Solution, kim ngach xuat nhap khau cla Viét Nam sé tang
trudng 3 muc CAGR dat 14.5% trong giai doan 2023-2028. TU d6 thidc day san
lugng hang héa théng qua cang bién trong nudc.

Doanh thu GMD tuong quan véi tdng kim ngach xuat Tong kim ngach xuat nhap khau du bao béi Fitch
nhip khau trong nudc Solution
250 1,400.00 1,600
1,200.00 1400
200 ’
1,000.00 1200
150 800.00
1,000
100 600.00 -
800 a3
400.00
50 600
200.00
0.00 400
T e SR S S PR P
GGG M 200
RelgXeigitei gt el e gpvel dNeigiNei eI gt ol g oY
mm— Téng kim ngach XNK Doanh thu ctia GMD 2023  2024F  2025F  2026F  2027F  2028F
Ngubn: Bdo cdo doanh nghiép Ngubn: Bdo cdo doanh nghiép

Trién vong gia tang céng suat trong tuong lai

Nhu chidng toi da dé cap trén phan téng quan GMD, doanh nghiép du kién dua
2 cang nudc sau la cang Nam Dinh VU giai doan 3 va cdng Gemalink giai doan 2
vao van hanh nam 2025 va 2026, nadng téng cdng suat cta GMD |én muc 8 triéu
Teus (+20% so v3i cdng suat hién tai). BDiéu nay giup cho doanh thu ciua GMD
dudc gia tdng manh trong tucng lai do 2 cang nay déu sé hitu vi tri chién lugc
tai cac khu kinh té€ trong diém cua Viét Nam.
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Thém vao d6, GMD clng hoan thanh xong du an nao vét kénh dao Ha Nam trong
nam 2024, nham dén cac tau v3i trong tai I8n hon khoang 48,000-50,000 DWT
thay vi 30,000 DWT so V@i trudc dé. Chung téi cho rang, diéu nay sé gilp cho
cadng Nam Dinh V{ giai doan 3 tai khu vuc Hai Phong sé full céng suat trong
tudng lai.

Coéng suat dudc ma réong tai cac cang container

5,000,000 4,750,000
4,500,000 4,150,000
4,000,000
000, 3,500,000 3,500,000
3,500,000
3,000,000
2,500,000 2,000,00 2,000,00 2,000,00 2/000,00
2,000,000
1,500,000 1,300,000 1,300,000 1,300,000 1,300,00
1,000,000
500,000
0
2023 2024 2025F 2026F
mCang ICD mCangrsi mCang container
Ngudén: GMD
PHAN TICH TINH HINH KINH DOANH
TU 2017 trd vé trudc: doanh thu mang logistics chiém khoang 60% téng doanh
thu véi bién Igi nhuan hang ndm trung binh khoang 23%
TU 2018 tré vé sau: GMD tap trung vao mang khai thac cang khién bién Igi
nhuan gbp clia doanh nghiép tang manh tu 26% 1&én 36%.
Trong giai doan 2022-2023, bién Igi nhuan gdp clia mang logistic tang manh do
gid cudc van tai bién tang do anh hudng tu tdc nghén chudi cung Ung trén toan
cau
Doanh thu khai thac cang cia GMD thudng tang manh khoang 20-25% sau
khi cac cang mdéi di vao van hanh.
Bién Igi nhuan cia GMD tidng manh khi doanh nghiép Doanh thu va bién Igi nhuan gép cua mang khai thac
tai co cau cang va mang logistics
6000 50% 6000 60%
s 5000 50%
(]
5000 40%
0,
4000 35% 4000 - 40%
0
50% 3000 30%
3000 25%
20% 2000 20%
2000
15% 1000 10%
1000 10%
S% 0 0%
PR I R S R N VR R
S N N P P Y Voav o2
O%\x%co(\fbcboxm%vO% S A A I
N D S O A
= Doanh thu cang mmmm Doanh thu Logistics
mmm Doanh thu thuan — e Bién LNG Bién LNG cang e Bién LNG Logistics
Nguén: GMD Nguén: GMD
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Doanh thu khai thac cang thuéng tang 20-25% sau khi cac cang mdéi di vao van hanh nhu nam 2014-2015 va 2018

3500 60%
A
3000 A 50%
2500 40%
2000 30%
1500 20%
1000 10%
500 I 0%
6] -10%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Ngudén: GMD

Chi phi chd yéu ctia GMD chu yéu dén tu chi phi dich vu mua ngoai (chiém 45%
cd cau chi phi), chi phi khau hao (chi€m 19% co cau chi phi) va chi phi nhan céng
(chiém 18% ca cau chi phi). Trong dé:

Chi phi dich mua ngoai chl yéu dén tu cac chi phi chi phi nhan céng thai vu va
chi phi thué tau lai dat tdu me dén clia cang.

Chi phi khdu hao én dinh qua ting ndm vdi ty 1& khau hao thap chi 6%/nham.

Cd cau chi phi cia GMD Cd cau chi phi mua ngoai/ doanh thu thuan suy duy ti
& muc 35%

100% 6000 60%
90%

5000 50%
80%

70% 4000 40%
60%
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50%
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B Chi phi NVL B Chi phi nhan céng m Chi phi khau hao mmmm Doanh thu thuan e Bién LNG
Chi phi mua ngoai = Chi phi khac e Chi phi mua ngoai/DTT
Nguén: GMD Nguén: GMD
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Trong nam 2018-2024, I3i nhuan tu cong ty lién két clia GMD tang manh so vai
giai doan 2011-2017 do doanh nghiép gép von tai cac cong ty dau nganh nhu CJ
Han Quédc va SCS.

Thém vao dé, do vi tri chién lugc va khac hang I8n khién cho cdng Gemalink
(GML) da co lai trong vong 2 nam hoat déng. Do do, chung tbi ky vong GML sé
dem lai Igi nhuan én dinh gilp cho dong tién cia GMD én dinh hon trong tucsng
lai.

Ldi nhudn tU cdng ty lién két tang manh do doanh GML c6 lai sau 2 nam hoat dong
nghiép gép vén véi nhiing doanh nghiép dau nganh
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Lai suat chiét khau

Chi tiéu ployZag

Rf 3.07%
ERP 10.77%
Beta 1.00
WACC 10.49%

Nguén: Asean Reseach

Téng hgp phucng phap

SOTP 100% 74,500
Gia cé phi€u 74,500
Téng muc sinh I8i +22.1%

Nguén: Asean Reseach

DINH GIA DOANH NGHIEP

Pinh gia 1an dau véi khuyén nghi MUA déi véi ¢cé phiéu GMD, gida muc tiéu
74,500 (+22.1%) dua trén phudng phap dinh gia tung phan (SOTP)

Tém tat dinh gia

Dinh gia theo phudng phap SOTP

Hoat dong caot 16i

Gemalink

Caosu

Bat déong san

Gia tri c6 phan

S8 lugng cé phiéu dang luu hanh (triéu CP)
Gia tri cé phi€u

Gia hién tai (06/03/2024)

Téng muc sinh I3i

Phudng
phap

DCF

DCF

BV

BV

Gia tri déng gép cho
KBC

6,022

14,282

1,830

290

22,424

301.49

74,500

61,000

+22.1%

Nguén: Asean Reseach
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CAC MUC KHUYEN NGHI

MUA: Lgi nhuan ky vong cla 12 thang dau tu it nhat [a +10%.
NAM GIU: Lai nhuan ky vong clia 12 thdng dau tu nam trong khoang +/-10%.
BAN: Lgi nhuan ky vong cla 12 thang dau tu thap hon -10%.

KHONG XEP HANG: Do thi€u nhing thdong tin can thiét nén chidng tdi khéong thé thuc hién khuyén nghi.

KHUYEN CAO

Cac thong tin trong béo cdo dugc xem la dang tin cdy va dua trén cdc ngudn thong tin da cong bé ra cong ching dugdc xem
la dang tin cady. Tuy nhién, ngoai nhiing théng tin vé chinh CTCP Ching khodan ASEAN (ASEANSC), ASEANSC khéng chiu
trach nhiém vé dé chinh xac clia nhiing théng tin trong bao cdo nay. Y kién, du bao va udc tinh chi thé hién quan diém cla
NgQudi viét tai thai diém phat hanh, khéng dugc xem 1a quan diém clda ASEANSC va cé thé thay déi ma khéng can théng
bdo. ASEANSC khéng cé nghia vu phai cap nhat, stia ddi bao cdo nay dudi moi hinh thic cling nhu théng bdo véi ngusi doc
trong trudng hdp cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hoac tré nén khéng chinh xac. Théng tin
trong bdo cdo nay dudc thu thap tu nhiéu ngudn khac nhau va ching téi khéng dam bao vé dé chinh xac cla théng tin.
Bao cdo nay chi nham muc dich cung cap théng tin cho céc td chic dau tu ciing nhu cac nha dau tu céd nhan clia ASEANSC
va khéng mang tinh chat khuy&n nghi mua hay ban bat c ching khoédn hay céng cu tai chinh cé lién quan nao. Khoéng ai
dudc phép sao chép, tai san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cua bao cdo vi bat ky muc dich
nao néu khéng cé su chap thuan bang van ban clia ASEANSC. Khi st dung céac ndi dung da dugc ASEANSC chap thuan, xin
vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC

CTCP CHUNG KHOAN ASEAN (ASEANSC)- www.ASEANSC.com.vn
Tru sd chinh:

Tang 4, 5, 6, 7 s6 3 Dang Thai Than, Phudng Phan Chu Trinh, quan Hoan Kiém, TP Ha Noi
Dién thoai: (+84) 24 6275 8688

Chi nhanh TP Hé chi Minh:

Tang 2, s6 77-79 Pho Buc Chinh, Phudng Nguyén Thai Binh, Quan 1, TP H6 Chi Minh
Dién thoai: (+84) 28 3933 0308
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