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(GIU; Gia muc tiéu: VND 45.200)
Ludn diém dau tuw

Chuing t6i khuyén nghi NAM GIU dsi vdi 6 phiéu GMD vdi gia muc tiéu VND 45.200 trong
bsi canh hoat déng xu&t nhap khau trong nudc van dién ra kha quan bat chap su bung phat
clia dich Covid-19 trong thdi gian gan day. GMD théng qua chia c6 ti'c ndm 2020 bang tién
mat VND 1.200/CP.

Thong tin cap nhat

* Cang Gemalink du kién sé& hoat dong hét cong suat tir Q3 2021. bai dién GMD cho
biét trong 1H2021, san lugng cia Gemalink dat 330-350 ngan TEUs, trong d6 da bat dau
6 13i tir Q2 2021. Udc tinh ca ndm 2021 san lugng hang hdéa qua Gemalink ¢ thé dat 950-
1.100 ngan TEUs. Cang hién tai da hoat dong 90% cong suat va dy kién tir Q3 2021 sé
hoat dong hét cong suat.

Giai doan 2 cuia cang s& dudc trién khai ngay trong ndm 2022 vdi tdng mirc dau tu du’ kién
4.200 ty dong & cong sudt 900.000 TEUs/nam. GD2 dudc md rong véi cau tau dai hon,
nang trong tai tau cap bén lén dén 250.000 DWT.

= LNTT 1H2021 u'éc tang 38% n/n. GMD cho biét doanh thu & LNTT 6 thang udc dat lan
lugt 1.439 ty dong 388 ty dong, tang tuong ing 19% n/n va 38% n/n. Bong luc tang
trudng chinh trong nra dau ndm dén tir viéc gia tdng san lugng hang hda qua cac cang,
trong dé qua cac cang clla GMD tai khu vuc Hai Phong dat ~500 nghin TEUs, tdng 18%
n/n (theo GMD).

» San lurong hang héa thong qua cang bién sé sé tiép tuc khéi sic trong thdi gian
i tuy nhién ching t6i cling luu y rdng hoat dong XNK cé thé bi anh hudng trong ngdn
han trudc dién bién phirc tap clia dgt bung phat dich Covid-19 tai Viét Nam va khu vuc
chau A.

= Khéi lvgng hang héa thong qua cang bién 772021 udc dat hon 425 triéu tén,
tang 6% n/n, trong dé, khdi lugng hang container qua cang chiing kién tang kha, 21%
n/n. Trong 6T2021, Viing Tau ching kién tang trudng 41% n/n san lugng hang container
qua cang, cao han TP. H6 Chi Minh (16%) va Hai Phong (20%).
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Ngay bao cao

Gia hién tai

Gia muc tiéu

Upside
V6n héa thi trudng

22/07/2021
VND 43.100
VND 45.200

4,8%

12.989 ty VND

Bién dong 52 tuan VND 16.547

VND 45.500
KLGD binh quan (CP) 2.797.094
Gidi han s& hitu NDTNN 49,00%

Ty 1& s& hitu NDTNN

1.875

2,708
968
1.848
6.207
5,2x

27,1%

2.075

2.643
1.013
517
1.602
18,7x

5,7%

41,86%

FY21F FY22F

1.700 3.190 4.115

2.604 3.387 3.977
950 1.251 1.476
366 620 796
1.034 1.727 2,218
26,8x 25,0x 19,5x

4,2% 7,0% 7,9%

(Ngudn: MBS Research)
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Thong tin cap nhat DN

- LNTT 1H2021 uéc ting 38% n/n. GMD cho biét doanh thu & LNTT 6 théng uéc dat Ket qua kinh doanh theo quy

lan lugt 1.439 ty dong 388 ty dong, tang tuang (ing 19% n/n va 38% n/n. Nhu vay, néu 800
tinh riéng Q2 2021, DN ghi nhan ting trudng 24% doanh thu va 39% LNTT so véi cung 700
ky. DOng luc tdng trudng chinh trong nra dau nam dén tir viéc gia tédng san lugng hang 600
hdéa qua cac cang, trong dé qua cac cang cia GMD tai khu vuc Hai Phong dat ~500 500
nghin TEUs, tdng 18% n/n (theo GMD). 400
= Lén ké& hoach dau tuv mé rong trong Q4 2021 ddi v4i cang Gemalink va Nam 300
Pinh Vii khi cac cang nay dang hoat dong véi cong suat cao trong GD1. 200
Cu thé, ddi vdi du an cang Gemalink — giai doan 2: GMD sé trién khai chuén bi cho cdng 100
tac thu x&p ngudn v6n dé xay dung vdi dién tich 39 ha, téng von dau tu du kién 4.200 0
y dong, cdng sudt 900.000 TEUs/n&m, muc tiéu dua vao khai thac tir ndm 2023. % % O
ty g, 7g i N ) ) , . N 0,}\'19 0,}\’19 &Q/Q D\\r\' \,\’W/ 0,}\’19 ,,)\'1/ D\\’\z 0,}\'19 ,1/\'19
Tai du an Cang Nam Dinh VU - giai doan 2: Quy mo du an Cang Nam Dinh Vi giai doan
2 - 3 vao khoang 22 - 44 ha, t6ng von dau tu 2.000 - 4.500 ty dong. Du kién dua GD2 = Doanh thu thuan = LN truéc thu&
cang NBV vao hoat déng vao cudi nam 2022. Trong Q2 2021, c6ng suat tai cang NBV
GD1 dat 90% va du kién sé full cong suat trong Q3 2021 nhd cac tuyén dich vu mdi (Ngudn: GMD)

dugc chuyén tir Cang HITC tai Lach Huyén sang. GMD cho biét ludng lach tai cang HITC
gan day bi thu hep do phu sa boi Iang nghiém trong lam giam d6 sau trudc bén, kéo
theo nhiéu hdng phai chuyén tau tir HITC sang NDV.

= Poi vai linh vuc bat dong san, du an Saigon Gem dang trong qua trinh hoan tat cac
thu tuc phap ly dé cé thé trién khai xay dung. Du’ an khach san 5 sao tai Viéng Chan véi
quy mo 6.715 m2 dang trong giai doan thi cong phan mdng va ham.

» GMD thdng qua chia cé tirc nam 2020 bang tién mat VNP 1.200/CP.
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Hang héa thong qua hé thong cang duy tri ting trudng tot bat chap dién bién
phirc tap cua dich Covid-19

= Kim ngach XNK hang héa 1H2021 tang 32% n/n. Theo s6 liéu cong bé cla
T6ng cuc Théng ké, tdng kim ngach xuét nhap khau hang hda 6 thang dau ndm udc
dat 316,73 ty USD, tidng 32,2% n/n, trong dé kim ngach xuét kh3u tdng 28,4% n/n
lén 157,63 ty USD, nhap khau tdng 36,1% lén 159,1 ty USD. Hoa Ky la thi trudng
xudt khau 16n nhat cta Viét Nam véi kim ngach dat 45,1 ti USD, tdng 43,3% n/n
trong khi Trung Qudc van 13 thi trudng nhdp khau 16n nhat cla Viét Nam vdi kim
ngach dat 53,6 ty USD, tang 53,6% n/n.

» Hoat dong xuat nhap khau sé tiép tuc khéi sac trong théi gian téi khi (i) cac
hiép dinh thuong mai tu do dang dan dugc thuc thi mét cach toan dién han, hiéu
qua han, trong khi (i) cac nudc My va chau Au dang d& bo dan hodc hoan toan 1énh
phong toa khi d3 tiém du s lugng vac xin, cadu hang hda trén thi trudng thé gidi
dang hdi phuc tré lai. Tuy nhién ching toi cling luu y réng hoat déng XNK ¢4 thé bi
anh hudng trong ngén han trudc dién bién phirc tap cua dgt bung phét dich Covid-19
tai Viét Nam va khu vuc chau A.

= Khéi lwogng hang héa théng qua cang bién 772021 udc dat hon 425 triéu
tan, tdng 6% n/n, trong d6 hang xuat khau tdng 9% n/n Ién 133 triéu tan, hang
nhap khau tdng 2% n/n lén 133 triéu tan. Trong d6, khdi lugng hang container
qua cang chirng kién tang kha, 21% n/n, dat 14,7 triéu TEUs, trong dé hang
xudt kh3u tdng 20% n/n, hang nhap khiu tdng 21% va hang ndi dia téng 23% n/n.

* Nhu ciu tiéu dung ting tré lai. T6ng mdc ban 1é hang hda va doanh thu dich vu
tiéu dung 6T2021 udc tinh dat ~2.465 nghin ty dong, tdng 4,9% n/n.
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Viing Tau TP. HO6 Chi Hai Phong Quang Ninh Thanh Héa Can Thg
Minh

(Ngudn: Téng cuc Hai quan, Cuc Hang hai)
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Mo hinh du phdng

Chung t6i du phong doanh thu va i rong cla GMD trong nam 2021 dat tudng
(rng 3.190 ty dong va 620 ty dong dén tur (i) san lugng hang container qua cang
nam 2021 dat 3.190 nghin TEUs, trong dé riéng Gemalink dat 1.000 nghin
TEUs, va (ii) gid binh quan tai cac khu vuc cang hién hitu cita GMD tang 5% n/n.
Chung t6i ky vong san lugng hang container qua cang Gemalink sé dat 100%
cbng suat trong nam 2022. Phan thu nhap tir Gemalink sé dugc ghi nhan vao
13i/16 tir hoat ddng lién két clia GMD, udc tinh ~55 ty déng trong ndm 2021.

Cho nam 2022, doanh thu va lai rong udc dat khoang 3.977 ty dong va 796 ty
dong. Gemalink du phéng dong gop ~120 ty dong Igi nhuan cho GMD.

Pinh gia

Ching t6i xac dinh gid muc tiéu cia c6 phiéu GMD vao khoang 45.200
ddng dua trén chiét khdu dong tién véi trién vong tang trudng bén viing tdng Ién
tlr 1% 1én 2,5% trong bdi canh kim ngach xuét khau sé tdng dang ké khi nén kinh
t€ toan cau hoi phuc sau dai dich, trong khi hé thong cang cia GMD tié€p tuc dugc
md rong nham dap ('ng nhu cau XNK gia tang trong thdi gian tdi.

M(rc gid muc tiéu tuong Ung P/E forward khoang 26,2 lan (theo EPS 2021F
khoang VND1.727) va 20,3 Ian (theo EPS 2022F khoang VND2.218). Vdi vi thé Ia
DN dan d4u trong linh vuc khai thac cang bién, logistics vai hé théng 6 cang bién
trai dai ca nudc, ching tdi cho rang cd phiéu GMD xiing dang ¢ mdc P/E forward
cao han P/E binh quan clia cac DN cling nganh trong khu vuc chau A — Thai Binh
Duadng (~15,6 [an).

2020 2021F 2022F 2023F 2024F
San lugng hang container 1700 3.190 4115 5000 5.380
(nghin TEU)
Cang Gemalink
San lugng hang
container (nghin - 1.000 1.500 2.130 2.400
TEU)
Doanh thu khai thac cang (ty
dong) - khéng bao gom 2.160 2.921 3.488 3.828 3.975
Gemalink
Von hoa
(GAL )]
Allcargo Logistics Ltd AGLL IN 11.950 8,5x
IRB InvIT Fund IRBINVIT IN 10.540 17,8x
Gujarat Pipavav Port Ltd GPPV IN 15.580 15,6x
Hanjin Transportation Co. Ltd 002320 KS 12.370 4,9x
Gateway Distriparks Ltd GDPL IN 10.750 26,4x
Binh quan 15,6x

(Ngudn. Bloomberg, MBS Research)
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Lién hé Khoi Nghién clru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngu'di ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén muc chénh 1éch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém

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

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Céng ty CP Ching khoan MB (MBS). Nhirng thong tin sir dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xéc ctia ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thdc ctia MBS.
Khéng mét thdng tin cling nhu' y ki€én nao dudc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cao nay khéng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc té chirc nao khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan Béng ba, Ha NOi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



