BAO CAO CAP NHAT

Ngay 15 Thdng 01 Ném 2019

N

EVEREST Cong ty Co phan Gemadept [MUA, +26.9%]
SECURITIES (GMD: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2016A 2017A 2018E 2019F
Gia c6 phiéu (dong/cp) 26,000 Doanh thu (ty déng) 3,741.7 3,984.0 2,679.0 2,993.0
Gid muc tiéu (ddng/cp) 33,000 Tang trudng (% y/y) 4.3 6.5 (32.8) 11.7
Tiém nang tdng/gidm (%) 26.9 Loi nhuan rong (ty dong) 389.7 507.9 1,813.2 476.0
Gia cao nhat 52 tudn (d6ng) 36,530 Tang trwdng (% y/y) (3.1) 30.3 257.0 (73.7)
Gia thdp nhat 52 tuan (déng) 22,196 Bién lgi nhuan rong (%) 10.4 12.7 67.7 15.9
Tang/giam gia 3 thang (%) -1.0 Vén chl sé hitu (ty ddng) 5,866.6 7,094.5 6,350.0 6,461.7
Tang/giam gid 6 thang (%) 15.3 Téng tai san (ty dong) 10,117.9 11,291.2 9,889.0 9,959.3
Ting/giam gid 12 thang (%) 27.3 ROA (%) 4.6 5.4 17.7 6.1
Gi4 tri von héa (ty dong) 7,720.0 ROE (%) 7.7 9.0 27.8 9.5
KLGDBQ (SLCP, 3 thang) 922,560 EPS (d6ng) 2,009 1,962 6,212 1,603
SL CP lwu hanh (triéu cp) 296.9 BVPS (di“)ng) 28,792 22,005 21,386 21,762
Nwéc ngoai dang s& hiru (%) 49.0 C6 tirc (dong) 2,000 - 9,500 2,000
Gi6i han SH nuéc ngoai (%) 49.0 P/E (x) 12.6 15.5 4.2 20.6
P/E trugt 12 thang (x) 4.2 EV/EBITDA (x) 6.8 9.4 115 N/A
P/E du phéng 12 thang (x) 20.6 P/B (x) 0.9 1.2 1.2 1.5

Téng trwdng gia so v&i VN-Index
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Ngubn: FiinPro

Khuyén nghi Mua véi gid muc
tiéu 33,000 dong/cd phiéu

Ngudn: FiinPro, EVS duw phdng

NHAN DPINH PAU TU

e Sau 27 ndm thanh I4p va phat trién, GMD hién nay d3 tr& thanh nha khai
thac cang va cung cap chudi dich vu logistics khép kin I&n nhat Viét Nam véi
hé théng cang bién trai dai tir Bac vao Nam cung hé théng trung tdm phan
phoi rong khap.

e Nganh Logistics Viét Nam dang ting trudng nhanh véi téc d6 binh quan 20-
30%/nam. Gemadept ky vong sé& duwoc hudng loi tlr sy hop tac véi CJ
Logistics théng qua viéc mé rong hé théng khich hang cho ca hai phan khic
logistics va cang.

e Gemadept hién dang nam giit 32.89% c6 phan tai CTCP Dich vy Hang héa
Sai Gon (GMD: HOSE). Sau hon 6 nam hoat déng, SCS da cé 23 hang hang
khong la khach hang trong téng s8 47 hang hang khéng cé mat tai Cing hang
khéng Quéc té Tan Son Nhat.

e Nganh cang bién Viét Nam dang trong giai doan phat trién, san luong
container thdong qua hé théng cang bién Viét Nam ting trwdng kép trong
giai doan 2000-2018 la 16.6%/nam.

PIEM HO TRO PAU TU

e Gemadept I3 mdt trong sé it nhirng doanh nghiép Viét Nam cé thé cung cip
tron géi dich vu logistics.

e Ky vong ting trwdng giai doan 2018 -2022 nhd cang mdi Nam Dinh Vii va
cang nwdc sdu Gemalink di vao hoat dong.

e Bién lgi nhuan gdp hoat ddng cang bién cao, trung binh trén 45%.

DINH GIA VA RUI RO

e Chung toi sir dung phuong phap so sanh dé dinh gia cd phiéu GMD.

e Gid muctiéu: GMD duwoc xac dinh gia hop ly & mirc 33,000 d6ng/cd phiéu.
e Chung tdi khuy&n nghi MUA cho c¢& phi&u GMD.

e RUi ro chinh clia GMD d46 la canh tranh trong hoat déng cang bién va rii ro
13i suat do GMD hién vay no dé d3u tu cang.
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1. Trién vong két qua kinh doanh 2018 - 2019

Lo'i nhuan sau thué cdng ty me cla Trong ndm 2018, chiing téi udc tinh doanh thu thudn cla Gemadept dat 2,679 ty
Gemadept nam 2018 dy kién dat dong (-32.8% YoY) do khong con hop nhat doanh thu tir mang Logistics. Loi nhuan
1,813 ty dong (+257.0% YoY) truwdc thué ndm 2018 du kién dat 2,158 ty dong (+231.8% YoY), trong dé Igi

nhuan dén tir thodi vén mang Logistics cho CJ va cdng Hoa Sen Gemadept 13 1,542
ty. LNST cla cong ty me du kién dat 1,813 ty déng (+257.0% YoY), EPS 2018 du
kién dat 6,212 dong/cp.

Trong ndm 2019, doanh thu thuan va lgi nhuan sau thué thudc cong ty me cla
2,993 t§ dbng (+11.7% YoY) va LNST Gemadept du kién lan lwot dat 2,993 ty dong va 476 ty dong, lan lvot ting 11.7%
, y dong (+11.7% YoY) va . N . . ) ) x
n ) am YoY va-73.7% YoY t h h
Cong ty me dat 476 ty dong (-73.7% <\3 vla :9: % o, dya rerl gia dinh céc oAat d?ngfarllg cua Gepm':?\deipt vlan duy
Yov) tri mirc tang trudng nhw nam 2018. Do théng tin vé ké hoach thodi von cac hoat

Nam 2019 du kién doanh thu dat

dong dau tv ngoai nganh chwa rd rang nén ching t6i chua dua vao du phong két
qua kinh doanh cho ndm 2019.

Dy phéng két qua kinh doanh 2018E-2019F

Chi tiéu 2016A 2017A 2018E 2019F
Doanh thu (Ty ddng) 3,742 3,984 2,679 2,993
Gia vén (Ty ddng) 2,723 2,955 1,612 1,801
Loi nhuan gop (Ty déng) 1,018 1,029 1,067 1,192
Bién I3i gop (%) 27.2 25.8 39.8 39.8
LNST Céng ty me (Ty d6ng) 390 508 1,813 476
Tang trwdng (%) -3.1 30.3 257.0 -73.7
S8 luvgng 6 phan (triéu) 179.4 288.3 296.9 296.9
EPS (d6ng) 2,009 1,962 6,212 1,603
P/E (lan) 12.6 15.5 4.2 20.6

Ngubén: GMD, EVS du phéng

2. Dinh gia va Khuyén nghi

o s v Ty suat
(‘T"y”\'/ﬂ%"; P/B ROE% n;n;:a:ap %  |91nhuan
Nam: 2017 : 3d18 : thuan %
3Q18

GMD Gemadept HOSE 7,630.97 4.21 1.22 0.08 0.31 0.57
STG Sotrans HOSE 1,601.96 15.69 1.36 0.28 0.18 0.08
TMS Transimex HOSE 1,114.31 6.83 0.81 0.16 0.10 0.08
HMH Hai Minh Corp HNX 168.96 8.81 0.65 0.08 0.11 0.16
HAH Hai An Corp HOSE 629.14 3.50 0.71 0.21 0.22 0.16
VSC Viconship HOSE 2,009.50 7.20 1.30 0.15 0.32 0.22
DXP Doan Xa Port HNX 301.45 12.93 0.88 0.07 0.23 0.28
AST Taseco HOSE 2,260.80 15.11 4.88 0.44 0.53 0.19
VTO Vitaco HOSE 583.61 5.78 0.54 0.08 0.17 0.07
Trung binh 1,791.30 8.88 1.38 0.17 0.24 0.20
Trung vi 1,358.14 8.01 1.07 0.15 0.23 0.18

Nguén: GMD, EVS

Chung tdi str dung phuwong phap so sanh dé dinh gia cé phi€u GMD. Gid muc tiéu

Khuyén nghi MUA d3i véi ¢6 phiéu clia GMD duorc xac dinh hop ly & mirc 33,000 dong/cé phiéu twong ng véi P/E
GMD gia muc tiéu 33,000 dong/co

hiE du phdéng cho ndm 2019 13 20.6 [an. Gemadept c6 lgi thé vdi hé thdng cang bién
phiéu

rong khap ca nudc va ty suat lgi nhuan gdp clia mang nay rat cao.

Chung t6i khuy&n nghi MUA c6 phiéu GMD do ¢8 phiéu dang dwoc giao dich &
mat bang gia kha thap & thoi diém hién tai.
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuwc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va cé thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay duwdi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching t6i khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tuv cling nhu cac nha d4au tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c& chirng khodn hay céng cu tai chinh cé lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bing

van ban clia EVS. Khi sit dung céc ndi dung da dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CONG TY CO PHAN 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
Dién thoai: (84) 24 3936 6866 - Fax: (84) 24 3936 6586

Www.eves.com.vn



