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Cong ty C6 phan Gemadept [MUA, +14.0%]
(GMD: HoSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018 2019 2020 2021F
Gia c6 phiéu (dong/cp) 51,300 Doanh thu (ty déng) 2,707.6 2,642.9 2,605.7 3,000.0
Gid muc tiéu (ddng/cp) 58,500 Tang trudng (% y/y) (32.0) (2.4) (1.4) 15.1
Tiém ndng tang/giam (%) 14.0 Loi nhuan rong (ty déng) 1,847.7 517.0 370.9 605.4
Gia cao nhat 52 tudn (d6ng) 53,000 Tang trwdng (% y/y) 263.8 (72.0) (28.3) 63.2
Gia thdp nhat 52 tuan (déng) 21,600 Bién lgi nhuan rong (%) 68.2 19.6 14.2 20.2
Tang/giam gia 3 thang (%) 21.7 V6n chi sé hivu (ty dong) 6,529.0 6,567.3 6,594.9 6,710.0
Tang/giam gid 6 thang (%) 60.6 Téng tai san (ty dong) 9,984.1 10,119.9 9,834.5 9,950.0
Ting/giam gid 12 thang (%) 118.3 ROA (%) 17.9 6.1 4.4 7.0
Gi4 tri von héa (ty dong) 15,460.7 ROE (%) 27.9 9.4 6.7 10.4
KLGDBQ (SLCP, 3 thang, triéu) 3.6 EPS (d6ng) 6,207 1,602 1,149 2,009
SL CP lwu hanh (triéu cp) 301.4 BVPS (d6ng) 19,804 19,789 21,883 22,264.4
Nwéc ngoai dang sé hivu (%) 40.8 C6 tirc (dong) 9,500 1,500 1,000 1,000
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 6.0 21.6 44.4 25.4
P/E trugt 12 thang (x) 44.4 EV/EBITDA (x) 14.3 13.6 13.8 N/A
P/E du phéng 12 thang (x) 25.4 P/B (x) 1.8 1.8 2.3 2.5
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Ngudn: Fiinpro

Khuyén nghi GIT’ véi gia muc tiéu
58,500 dong/co phiéu

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

Ngudn: FiinPro, EVS dy phéng

NHAN PINH PAU TU

Viét Nam c6 dudng bo bién dai, vi tri dia ly thuan lgi d8 phat trién nganh
cang bién. Cau ndi thwong mai, hang hai véi cac qudc gia Dong Bac A. Kim
ngach xuat nhap khau trén 200% GDP mbi nam va thu hat dong vén FDI
vao khu vure san xuat. Co sé ha tang ngay cang dugc cai thién.

Gemadept la doanh nghiép Logistics ndi dia cé sy hién dién trong moi
khau cla chudi Logistics nh&r s& hitu hé théng cang bién trai dai ba mién,
doi tau, xe, sa lan va cdc trung tdm phan phdi véi quy mé 16n.

Nganh cang bién Viét Nam dang trong giai doan phat trién, san luong
container théng qua hé théng cang bién Viét Nam ting trwdng kép trong
giai doan 2000 - 2020 la 16%/nam.

Gemadept hién dang nam gilt 35.4% cd phan tai CTCP Dich vu Hang héda
Sai Gon (SCS: HoSE) hoat dong trong linh vurc van tai hang hod hang khong
duy nhat tai Viét Nam va hudng loi tich cyc trong giai doan dich bénh.

GMD ciing ky vong tang trudng giai dich vu cang gia doan 2021-2025 nh&
cang mdi Nam Dinh Vii va cdng nuwdc sdu Gemalink di vao hoat dong.

Bién lgi nhudn gbp hoat dong cdng bién cao, trung binh trén 37%.
Gemadept s& duoc hudng loi tir s hop tac vai CJ Logistics, CMA - CGM
théng qua viéc mé rong hé théng khach hang, nang Iwc quan tri cho ca hai
phan khuc logistics va cang.

Kha nang ghi nhan Igi nhuan dot bién tir viéc ban cac bat dong san dang
s& hitu. Ky vong hoat déng logistics va cang Gemalink phuc hdi sau dich
COVID-19 ciing nhu giad cudc tdng cao cai thién bién lgi nhuan.

DINH GIA VA RUI RO

Chung t6i s dung phuong phép dinh gid tirng phan dé dinh gid GMD.

Gid muc tiéu: GMD duoc xac dinh gid hop Iy &@ mirc 58,500 ddng/c6 phiéu.
Chung t6i khuy&n nghi MUA cho c8 phiéu GMD.

RUi ro: GMD c6 thé anh hudng giadn doan hoat ddng van tai do dich bénh.
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1. SO LU'QC VE GEMADEPT

s Gemadept 13 duoc thanh 13p vao ndm 1990, tién than 1 doanh nghiép Nha nudc
_A,fé SEE ’ thudc Cuc Hang hai Viét Nam, hoat déng chinh trong 2 linh vure d6 1a khai thac cang
2k (L2 g

va logistics. N3m 1993, cdng ty tién phong trong viéc ¢d phan héa va dén ndm 2002
niém yét trén S& Giao dich Chirng khodn Tp. HCM (HoSE). Gemadept d3 phat trién
GEMADEPT CORPORATION va tré thanh mét cdng ty chuyén cung cap céc dich vu Logistics tich hop, dong thoi
c6 hé thong cang bién trai dai tir Bic dén Nam.

‘ GEMADEPT
1

Nganh nghé chinh Dau tw chién lwoc
Khai thac cang Logistics ‘ Tréngrirng

Bat déng san

I
# Cang Nam Hai ‘ Gfu';i:tdiist C) GemadeptJV Pacific Pearl Saigon Gem
Cang Nam Hai Binh GMD Logistics Gemadept e o Khu phirc hgp
{ Vi { sesc ‘ Co. Ltd ‘ Shipping Pacific Pride Vientiane
Cang Nam Binh Vi K'line Gemadept Mekong Gemadept Pacific Lotus
e Logistics Logistics Shipping
_ Singapore
" 0OCL Gemadept
{ Nam Hai ICD # Logistics Gemadept Hai
Phong Gemadept
# Cang Dung Quéc # 1S5-GMD Malaysia
Potraco
PIP & Cang Binh
*{ Duong # V.N.M
# Cang Gemalink { PAMAR
ssiconsultrg Co cdu c6 ddng cia GMD phan manh vdi nhiéu c6 déng t6 chirc va khdng cé cb
e déng nao nam gilr quyén ph quyét hoic quyén kiém soat. Trong d6, hai cd dong

Ién nhat 1a SSJ Consulting va Korea Investment MGM ndm giit lan luot 9.9% va

| — 6.2%. Ngoai ra, Ban lanh dao ndm gilt 2.8% c6 phan va cac t6 chirc, cd nhan khac
—

e s& hitu tir 1.9 — 4.5% 6 phan.

Vao T12/2020, c6 déng |&n nhat cha GMD 13 quy dAu tu Vietnam Investments
Fund Il L.P d3 thodi hét 14.4% c8 phan tai GMD. Do d6 nang ty |é s& hitu cla cac
c6 doéng nhé 1& tir 54.4% lén mirc 68.9% hién tai.

Bang 1: Danh sich cdng ty con Bang 2: Danh sach cong ty lién két

Tén cong ty Ty |é s& hiru Hoat dong Tén cong ty Ty lé s& hitu Hoat dong
Céng ty TNHH Cang Phudc Long 100% Cang bién Cong ty "K" Line - Gemadept 50% Logistics
Céng ty Thiét bj & Dich vy Thai Binh Duwong 100% Logistics Cong ty CJ Gemadept Shipping 51% Logistics
Cong ty Van tai Hang hai Thai Binh Duong 100% Logistics Coéng ty Van tai bién Gemadept 51% Logistics
Cong ty Cong nghiép Cao su Thai Binh Duong 100% Caosu Gemadept Shipping Singapore Pte 51% Logistics
Coéng ty C6 phan Hon Ngoc Thai Binh Duong 100% Caosu Gemadept (Malaysia) Sdn. Bhd 51% Logistics
Coéng ty C8 phan Hoa Sen Thai Binh Duwong 100% Cao su Cong ty Cang Cai Mép Gemadept 65.13% Cang bién
Céng ty Niém Kiéu Hanh Thai Binh Duong 100% Caosu Cong ty CJ Gemadept Logistics 49.1% Logistics
Coéng ty C8 phan Cang Nam Hai 99.98% Cang bién Céng ty Tiép van Gemadept 49.1% Logistics
Coéng ty C6 phan Cang Nam Hai Binh Vi 84.66% Cang bién Céng ty TNHH Gemadept Hai Phong 49.1% Logistics
Céng ty Cang quéc t& Gemadept Dung Quét 80.4% Cang bién Coéng ty TNHH OOCL Logistics 49% Logistics
Coéng ty C8 phan Gemadept Viing Tau 70% Logistics Céng ty Thuong mai Qua Ciu Vang 45% Dich vu
Coéng ty C6 phan ICD Nam Hai 65% Logistics Cong ty TNHH Golden Globe 40% B4t déng san
Coéng ty C6 phan Cang Nam Binh Vii 60% Cang bién Céng ty C6 phan Du lich Minh Pam 40% Dich vu
Céng ty Dich vy Van tai Trudng Tho 46% Logistics Cong ty Dich vu Hang hda Sai Gon 35.42% Logistics
Cong ty Cang qudc té Gemadept Nhaon Hai 53.2% Cang bién Céng ty Thuong cang Viing Tau 26.78% Cang bién
Cong ty TNHH ISS — Gemadept 51.0% Logistics Céng ty Lién hop Thuc phdm 26.56% Dich vy
Céng ty Ha ting Gemadept 50% B4t dong san Céng ty C6 phan Mekong Logistics 25.02% Logistics

Ngudn: BCTC Gemadept Ngudn: BCTC Gemadept
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Doanh thu 1H21 dat 1,439 ty (+19.0%
YoY), dwoc thic ddy chld yéu béi doanh
thu linh v khai thac cang hoi phuc do da
tdng trwdng cla hoat déng xuit nhap
kh3u. San lvgng hang container théng qua
hé théng cang cla GMD trong nira dau
nam dat 1.2 triéu TEU, tdng trwdng 55% so
vdi cung ki — gdp d6i mirc tdng trudng cla
toan nganh.

LNST dat 350 ty dong, tiang trudng
39.4% so véi cung ky. Bién Igi nhuan cai
thién tich cuwc nho: (1) Gidm thiéu trong
chi phi 13i vay va chi phi quan ly doanh
nghiép; (2) Lai tir cdc doanh nghiép lién
két trong mang van tai ting trudng
manh nho moi trwong kinh doanh
thuan loi.

Loi thé cha Gemalink la cé nguén hang
tr hang tau CMA-CGM, khi CMA
Terminals cling 13 c6 déng ndm tdi
12.3% vén diéu |&. Hang tau Phap nay
cling c6 thé thuyét phuc cac hing khac
trong lién minh Ocean Alliance chuyén
hang héa dang xép d& & nuwdc khic dén
Viét Nam dé hudng mutc phi hap dan.

Tai Gemalink, bén canh ngudn vén cua
cac chd s& hitu, Gemadept si dung
63% von vay ngan hang. Vi chi phi I3
vay va khau hao cao trong cac ndm dau,
Gemalink cé thé 16 rong hon 100 ty
dong, nhung sé trd thanh déng luc ting
trudng mdi cua Gemadept trong dai
han. Udc tinh, khi hoat déng hét céng
suit vao nam 2023, Gemalink s& déng
gbép 230 ty déng lgi nhuan rong va
chiém téi 35% trong co ciu lgi nhuan
clia Gemadept.

Giai doan 2 cla cang s& duoc trién khai
ngay trong nam 2022 vé&i tdng mirc dau
tu du kién ~200 triéu USD & céng suat
0,9 triéu TEU. GD2 duwgc md& réng vai
cau tau dai hon, nang trong tai tau cap
bén Ién dén 250,000 DWT.

Trong cdc ndm gan day, kich c& cla tau
container d3 tdng nhanh, s lwgng cac
tau cé strc chira hon 10,000 TEU d3 va
dang duoc dit dong ngdy cang nhiéu.
Cung véi xu thé& chung nay va da tang
cla kim ngach thuong mai, nhu cau xay

2. CAP NHAT KET QUA KINH DOANH
MANG HOAT DONG CANG

Gemadept 1a nha cung cap dich vu Logistics tich hop, cung cap tat ca dich vu & cac
khau cla logistics nh& s& hitu cdc ngudn lyc trong chudi gia tri logistics nhu hé
théng cang bién doc ca nudc, trung tdm phan phéi (Distribution Center — DC), cang
can (Inland Container Depot), ddi xe tai I&n va sa lan. Diéu nay gilp cdng ty cb sy
kiém soat t&t hon trong van hanh so véi viéc thué dich vu b8 sung bén ngoai va tiét
giam chi phi.

Cang bién: Gemadept s& hitu 7 cang bién trai dai trén khap ca nwdc vdi téng cong
suat thiét k& dat 3.45 triéu TEU/ndm va 2 triéu tan hang roi/ndm. Ndm 2020, téng
san lwong container thdng qua hé théng cang cla GMD dat hon 1.7 triéu TEU,
chi€ém 11.5% thj phan ca nuwdc, chi dirng sau Tan Cang Sai Gon véi thi phan 63%. Tw
Q1/2021, GMD d3 chinh thirc dua vao hoat déng cang nudc sdu Gemalink giai doan
1 v&i cdng suat thiét ké 1.5 triéu TEU tai khu vyc Cai Mép Thj Vai. Trong d6, GMD
nam 75% va hang tau CMA — CGM ndm 25% con lai ctia Gemalink.

Cac cang clia GMD déu hoat dong hét céng suat trir cdng Nam Hai (69%) va Nam
Hai Pinh Vii (53%) trong nam 2020

Cang Nam Hai: chuyén khai thac hang container va di vao hoat dong tir ndm 2009
v&i cong suat thiét k& 1a 200,000 TEUs. Vi tri cAng nam sau trong thugng ngudn
s&ng Cam va hién nay dang bi chan bdi cau Bach Dang. V&i xu thé ting tai trong
tau nham tiét gidm chi phi Logistics nhu hién nay cung véi vj tri dia ly cta s& anh
hudng bat lgi d&n Cang Nam Hai. Tuy nhién cdng Nam Hai van giir dugc hiéu suat
twong doi cao nho sy hd trg lén tir ddi tau container ndi dia clia céc cong ty lién
ké&t, ndm 2020 lwong hang dat 103,000 TEUs (-38% YoY).

Cang Nam Hai Dinh Vii: Gemadept mua lai va xdy dwng tlr VIPCO, cang di vao
hoat déng trong ndm 2014. Cang nam & vi tri ha ngudn song Cam va khong bi
chdn bdi cau Bach Dang, cé thé doén tau vadi tai trong 30,000 DWT. Cang chuyén
phuc vu cdc tuyén tir Hai Phong di Thwong Hai, Busan Han Quéc. Cac khach hang
I&n bao gdm CMA — CGM, Yang Ming, OOCL, C.K Lines. ICD Nam Hai cach cang
Nam Hai Dinh Vi 1.5km hd tro viéc luan chuyén hang héa va ting cong suat cla
cang. Tuy nhién, hiéu suat da gidm dan do s gia nhap cla cac cang mdi cd vi tri
t6t hon nhu HICT (2018), Nam Binh Vi (2018), MIPEC (2020). Nam 2020, san
lwgng container qua cang nay dat khoang 533,000 TEUs, -1,6% YoY.

Cang Nam Pinh Vii: Gemadept d3 hoan thanh giai doan 1 (v&n dau tu 1,500 ty)
cang Nam Dinh Vi véi cong suat 500,000 TEUs tai H3i Phong dén chuyén tau khai
thac an toan vao ngay 04/02/2018. Cang cé vi tri dac dia nhat ngay tai clra ngd
gan théng ra bién. Nam trong khu kinh t& Cat Hai thudc Khu phi thué quan va Khu
Céng nghiép Nam Dinh Vi. Quy mé lén dén 65ha (giai doan 1: 22ha) va 1a cing
duy nhat du nang luc ti€p nhan tau cd tai trong 1én dén 40,000 DWT vdi chiéu dai
cau tau 1.5km. Toan bd dy an cé 3 giai doan véi téng cdng suat cé thé 1én t&i hon
1.5 triéu TEUs/ndm. Hién GMD dang c6 k& hoach dau tu giai doan 2 vao quy
3/2021 va hoan thanh vao dau ndm 2023, gilip nang céng suat cha cdng Nam
Pinh Vi 1&n gap dbi, khoang 1 triéu TEUs/nam.

Cang Dung Quat: chuyén phuc vu hang roi (chi yéu 1a ddm gb xuat khau va thiét
bi du an) v&i cong suat thiét k& 2 triéu tdn/nam, mdn nwdc sau (-12m) coé kha
nang dén duoc tau cé trong tai 1én dén 70,000 DWT. Cang c6 vi tri nam tai khu
kinh t& Dung Quat va gan céc khu céng nghiép, khu d6 thj I&n cda mién Trung nhu
khu cong nghiép Bic Chu Lai, Quang Phu, Thé Phong,...; thanh phd Quang Ngii,
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dung cac cang I&n v8i mén nudc sau
hon va cau bén dai tai Viét Nam ngay
cang tang.

Puoc duwa vao van hanh tir dau ndm
2021, cdng Gemalink tai Cai Mép (Viing
Tau) d3 dat duoc két qua hoat dong rat
tich cuc nho:

(1) S&n lwgng khai thac hang hda tai Cai
Mép tang manh nho ting trudng trong
hoat ddng xuat khau t&i My & chau Au
va xu huéng dich chuyén ngudn hang
tlr cum cang néi thanh Tp. HCM;

(2) Phan 1&n cac cang trong khu vyc d3
hoat déng vuot cong suat thiét ké. Cu
thé, san luwgng hang container tai
Gemalink trong 8T21 dat gan 500,000
TEU va cang d3 bat dau cd i tir thang
05.2021 — nhanh hon 1 nam so véi dy
ki€én ban dau cla doanh nghiép.

Trong nlra cudi nam 2021, cang
Gemalink dy bdo s& dem vé Igi nhuén
khoang 90 ty déng cho GMD - ting
manh so véi mic 16 37 ty dong trong
ntra dau ndm, qua dé la nguén dong luc
quan trong dén KQKD Quy 3&4 cla
doanh nghiép. V&i thanh cbéng trén,
cong ty dy kién trién khai giai doan 2
cla dy &n ngay tir cudi ndm nay véi
coéng suat thiét k& 900,000 TEU/ ndm va
sé di vao hoat dong tlr nam 2023.

Bang 3: Danh sich céc cang

Hoi An, Da Nang. Qua do gilip cang cé lwvgng hang héa doi dao va 6n dinh qua cac
nam. Giai doan 2012 — 2020, san lwong hang hda qua cang Dung Quit tang
trudng 6n dinh 6.6%/ndm. Ndm 2020, hiéu suat hoat déng dat mc 110% cong
sudt thiét k&, twong duong 2.2 triéu tan..

ICD Phwéc Long: La cang can dau tién cia GMD cung cap dich vu thdng quan, van
tai bang xe va sa lan t&i cai tram container hang héa va kho ngoai quan. Truong
Tho 13 khu viec hu can quan trong, két ndi cdc khu céng nghiép & TP. HCM, Binh
Duong t&i cac cang bién Ién nhuw Cat Lai, cum cadng Cai Mép Thi Vai (CMTV) bang
dudng bd va hé théng séng ngdi thuan tién.

Tuy nhién, theo chu trwong cha TP. HCM va B Giao thdng Van tai, khu vuyc
Trwdng Tho s& phai di doi sang khu vure Long Binh trong khodng 3 — 5 ndm tdi dé
phuc vy phat trién thanh phd Tha Birc. Khi d6, hoat ddng clia ICD Phuéc Long s&
bi anh hudng do canh tranh gia tang tir ICD Tan Cang Long Binh va cang Sowatco
Long Binh.

Cang Binh Dwong: La cang nhd nam & khu vuc sdng Dong Nai, cdng suat 300,000
TEUs/nam. Cang ndm gan khu vuc Long Binh, khu vie dugce dinh hudng tré thanh
trung tdm ICD cla mién Nam. N3m 2020, cang Binh Duong d3 hoat déng vuot
13% cong suat, twong duong 339,000 TEUs.

Cang nwdc sdu Gemalink: 13 cdng nudc sdu c6 quy mo I&n nhat tai cum cang Cai
Mép — Thi Vai (72ha), du an la lién doanh giita Gemadept va Tap doan CMA —
CGM cla Phap. Gemalink hoan thanh giai doan 1 va chinh thic hoat dong vao
Q1/2021 v&i co ciu s& hitu gbm GMD chiém 65% cd phan va hiang tau CMA —
CGM chiém 12.25%. Cang Gemalink s& khéng truc ti€p déng gép vao doanh thu,
Igi nhuan cta cdng ty ma thong qua khodn muc L3i tir cong ty lién doanh, lién két
do GMD chi s& hitu tryc tiép khodng 50% va gian ti€p s& hitru phan con lai théng
qua cdc don vi thanh vién. Gemalink c6 kha ndng dén dwoc nhirng con tau me ¢é
trong tai I&n nhat thé gidi, 1én t&i 230,000 DWT.

Bén canh d6 cum cang nwdc sdu Cai Mép — Thi Vai d3 ghi nhan mdc tang trudng
vuot troi 22.4%/nam vé san lwong trong giai doan 2014 — 2020, cao hon murc
14.1% cla toan nganh. Nam 2020, san lwvgng qua cum cang Cai Mép — Thij Vai dat
4.6 triéu TEUs (+17.3% YoY), hiéu suat hoat déng dat 95,3%. Tir d6, Gemalink ra
doi sé gilp b sung cong suat va hudng loi tir nhu cau van con cao tai khu vuc
nay.

Ngoai ra, v&i sy hd tro clia hdng tau ¢ déng CMA — CGM va lién minh hing tau
Ocean Alliance (CMA — CGM, COSCO, Evergreen, OOCL) s& gitip ddm bao ngudn
hang khoang 900,000 TEUs cho Gemalink, twong dwong 60% cong suat. Theo d6,
Ban 13nh dao GMD ky vong Gemalink s& |ap day céng suat chi sau 2 nam va tiép
tuc dau tv Giai doan 2.

Cing Nam khai Cong suat San Iu‘qu Hiéu suat Tai trong tau
thac (TEV) 2018 (td4n)  sirdung cho phép (DWT)
Hién tai
Cang Nam Hai Hai Phong 29/02/2009 150,000 184,050 122.7% 10,000
Cang Nam Hai Dinh Vii Hai Phong 06/05/2014 500,000 660,000 132% 30,000
2 ~ ) . 150,000 TEU
Cang Dung Quat Quang Ngai 2008 2 i i s 2,120,000 84.8% 70,000
Cang Binh Duong Binh Duong 2011 200,000 200,000 100% 5,000
Phudc Long ICD Tp. HCM 1995 500,000 540,000 108% -
Nam Hai ICD Hai Phong 10/2016 500,000 -
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Pang trién khai xdy dwng

Cang Nam Dinh Vii Ba (s ~

el Glomin 2 Hai Phong Hoan

Gemalink (giai doan1)  C3 MEP~ 1 ihe5/2021
glat dog Thi Vai g

600,000 200,101 37% 30,000

1,500,000 200,000

Ngudn: BCTN Gemadept

Biéu db 2 : Hé théng cang Gemadept

Biéu d6 3: Hang hoa thong qua hé théng cang bién ca
nwéc

Teu

® Q2 2020 Khédi cing GMD GMD Dung Quéit Khéi cang GMD

@ Q22021 HaiPhong *) mién Nam

A % tang trwdng cac cang GMD

W % taéng trwdng thj trirdng khu vure *: san lrong tinh theo Tén
Nguén: Cuc Hang hai, VPA, GMD

s390 3630
309.0
2540 2730 I I
2017 2018 2019 2020 2021

Téng sén luong hang héa qua cang bién
cé nuwdéc 6T dau nam giai doan 2017 — 2021
(triéu tén)

Ngudn: Cuc Hang Hai Viét Nam

Ngudn: Drewry — Maritime Research

MANG HOAT DONG LOGISTICS

Loi thé chl ch6t cia GMD la sy s& hitu Vao 4Q17, GMD d3 chuyén nhugng phan I&n cac mang kinh doanh kho bai, dich vy

hoan toan cac tai san trong chudi gid tri
logistics, giip cong ty c6 su kim sodt cao

van tai, giao nhan cho CJ Logistics va chi con nam giit khoang 49 — 50% c6 phan. Do

hon so véi viéc thué cac tai san nay tir bén do6 mang nay chi con dong gop khodng 15% doanh thu va 8 — 12% lgi nhuan gdp cla
thir ba, hodc phu thudc vao céc dich vu GMD keé tir 2018. Hién tai, cdng ty dang cung cap dich vu kho b3i théng qua ICD Nam

thué ngoai dé sir dung trong chudi gia trj
logistics.

Hai va dich vu van tai bang sa lan chi y&u trén tuy&n TP. HCM — Cai Mép Thij Vai.

Trong nlra dau ndm 2021, GMD chinh thirc ha thdy hai tau séng Phudc Long 60 va
Phudc Long 62 véi cdng suat I&dn nhat khu vure hién nay — 248 TEU

Bang 4: Gemadept Logistics

Pudng bd: 250 xe dau kéo,
51 xe tai nhe (loai1.1-3
tan). Hop tac v4i 10 cong ty
véi 200 xe tai
Dudong thay: 34 tau trong dé
3 tau feeder (Pacific, cong
suat 1,060 — 2,983 TEU) va
30 sa lan (céng suat 50 - 100
TEU) chay doc tuyén Tan
Cang - Cai Mép va Viét Nam -

22 trung tdm phan phai:
DC1, DC2, DC3, DC4 va DC An
Thanh & Binh Duong

Trung tdm logistics & Hai
Duwong Trung tdm logistics &
H4au Giang (hop tac véi Thiy

san Minh Phu)

Campuchia
Van chuyén hang trung gian  Quan ly kho hang, CFS, déng
va thanh phdm g6i, dan nhan...

Cang hang hda hang khong

XU ly hang hda, théng quan...

Cang bién Van chuyén quéc té

3 tau van chuyén container
c® nho hoat déng trén cac

SCSC . . %
tuyén thubéc Chau A

5 c3ng bién va 2 ICD: Nam
Hai, Nam Hai Dinh Vi, Nam
Hai ICD, Dung Quéat, Nam
Pinh Vi cAng Binh Duong,

Phudéc Long ICD

Van chuyén hang trung gian
va thanh phdm

Ngudn: Website Gemadept

Bang 5: Gemadept Trung tam phan phdi

Trung tam phan phdi

Khach hang

Hiéu suat Dién tich Strc chira

KCN S6ng Than 1,

hoat dong (m?) (pallet)

DC1 ‘ Kinh D6, Masan, Vinamilk 95-100% 8,300 10,000
Binh Duwong

DC2 KCN Song Than 1, Kinh D6, Masan, Vinamilk 95-100% 24,000 60,000
Binh Duwong
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KCN S6ng Than 1,

DC3 N Diana Charm (chiém 90%) 100% 11,000 18,300
Binh Duong
DC4 KCN Song Than 1, Kinh D6, Masan, Vinamilk ~ 95-100% 11,200 18,500
Binh Duwong
DC An Thanh KCN Song Than 1, Kinh D&, Masan, Vinamilk 95-100% 34,000 24,000
Binh Duwong
DC Hai Duong (kho tran) Hai Duong Sabic, Diana 100% 10,000 -
A T . . oo
DC Hau Giang (kho lanh) KCN Song Hau, Hau Minh Phu (80%), doanh. 100% 15,000 50,000
Giang nghiép thuy san Tay Nam Bo
DC Duong Xa - Gia LAm Ha Noi Cang Phu Déng 100% 7,500 -
DC B&c Ninh Bac Ninh KCN B&c Ninh 100% 7,500 -
Ngudn: Website Gemadept
Cang hang khéng SCS (HoSE: SCS) Tinh dén 1Q21, GMD s& hitu 34.5% c6 phan cla CTCP Dich vu Hang héa Sai Gon

(HSX: SCS). SCS chuyén cung cap dich vu bdc x&p, x{ ly, lvu kho hang hoa tai cang
hang khéng quéc té Tan Son Nhat vdi thi phan duy tri tir 30 — 31% ké tir ndm 2016
dén nay.

Bang 6: Cang dich vu hang khdng SCS

Hiéu suat hoat
dong

Cang

hang hoéa Vi tri Khach hang

Dién tich (m?)

« Dién tich: 143,000 m?
« Khu vire san dau: 52.421 m?, ¢o strc chira 3 may

SCSC San bay Thai Airways, Hong Kong Airlines, 100% bay B747F hoac 5 may bay A321

o Tan Son Sichuan Airlines, Saudi Arabian, GD1: 200,000 tan « Khuvyce Ga hang hoa: 26,670 mz.'Nha ga hang
Von dau Nhat, Tp Emirates Sky Cargo, Cargolux, GDb2: 350,000 tan  hoa c6 cong suat thiet ke 200,000 tan hang hoa
tw: 1,065 HC’M ’ Lufthansa, Singapore (khi nhu cau tang  (giai doan 1), 350,000 tan hang hoa (giai doan 2).
ty dong Airlines, Turkish Cargo, Vietjet Air sé dau tw thém) < Khu vic nha kho, bai dau xe, dwong giao thong

va tda nha van phong, cong trinh phu trg: 64,000
m?2.

Ngudn: BCTN Gemadept

CAC HOAT PONG DAU TU NGOAI NGANH VA THOAI VON

B4t dong san GMD s& hitu 3 du 4n nhung hién tai van chua trién khai xay dung, GMD chi s& hitu
quyén st dung dat va s& thyc hién cac tha tuc chuyén nhuong khi tim duwoc déi tac
phlU hop va hoan tat cic thd tuc phap ly.

Bang 7: Cac dy an Bat dong san cla Gemadept

Pia chi Von dau tw Dién tich Tién do
Ban 85% cho CJ
556, L& Thanh Ton, L Zﬁtarig, 2 ham dauzxe. Tong Gfoup narr‘1 201.3
Gemadept Tower Quan 1, To. HCM 251 ty dong dién tich 13,700 m Ban 15% con lai
an 5, 1. Pb cao tran 2.7m thang 10/2017

L3i 100 ty dong
P3 dwoc cap phép
xay dung, dang
hoan thanh céng

Trung tdm hanh 7 tang, 1 hAm dau xe. Téng dién  tac déng coc thi

Trung tam thwong 35 triéu USD

mai nhirc ho chinh - kinh té& Khéch san 5 sao tich 6,745 m? nghiém va |3p d&t
a1 phtre he'p Tha d6 Viéng Chan N ) Téng dién tich xay dwng: 21,329  tram bién ap dé
Viéng Chan N Trung tam thuvong mai B AR .
- Lao m thi cong coc dai

tra, coc vay va
tang ham trong
nam 2019
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Khu phtrc hop
Saigon Gem

117-123 Lé Loi,
Quan 1, Tp. HCM

Thué dat dw an 50
nam tra tién moét
[an song do dang
bi vwéng thu tuc
nén chua thé
trién khai dw an

Dién tich dat: 3,640 m2.

Dién tich xay dung: 60,000 m?
Gia tri phan sé hivru wéc tinh
clia Gemadept:

887 ty dong

150 triéu USD

Qua Cau Vang: 70%
(Gemadept s& hiru 45%)
Saigon Tourist: 20%
Phan Thanh: 10%

Ngudn: GMD, EVS uéc tinh

Duv an trong cao su & Campuchia

LNTT tir HDSXKD thong thwérng

GMD dang quan ly khoang 30,000 ha rirng cao su tai Campuchia v&i téng vén dau tw
tinh dén 1Q21 13 1,891 ty ddng. Hién cdng ty d3 dirng viéc tréng mdi va chuin bi
cho khai thac md cao su.

3. DINH GIA VA KHUYEN NGH|

Trién vong két qua kinh doanh 2021F

Doanh thu thuan cda GMD trong 1H21 dat 1,439.1 ty déng, tang trudng tét +19.0%
trong dé:

> Mang khai thic cang: Doanh thu ting trudng +26.6% nh& san lvong xép d&
container dat khoang 1,233,000 TEUs +55% YoY, ch( yéu do san lugng théng qua
cang bién ting va gilt nhip tang trudng 6n dinh do sy phuc hdi clia cac nén kinh té
I&n sau dai dich COVID-19 nhu MY, chau Au, Trung Quéc.

> Mang dich vu logistics va dich vu khac: ghi nhan murc tang trwdng dét pha trong
2Q21. Cu thé, Iiiy k& doanh thu tang 27% nhwng |gi nhuan trudc thué ting an twong
36% so vdi cung ky ndm 2020. Trong 1H21, tat ca céc don vi thanh vién trong khéi
logistics cla GMD déu vuot ké hoach dé ra. Hiéu suat st dung kho va hé s6 st dung
kho luén dwoc cai thién qua cac thang.

>Lei nhudn gdp: Ty suat loi nhuan gdp giam nhe -0.7% xuéng murc 40.2%, chl yéu
do ty suat mang cang bién giam -0.3% dpt xuéng 41.8%. Tuy nhién, day ciing |a mirc
cao do cdng gia tang hiéu suit hoat dong.

>Chi phi hoat ddng: cac khodn phan b Goodwill giam gitp chi phi quan Iy doanh
nghiép giam -12% YoY. Trong khi d6 chi phi ban hang tang 16.6% YoY.

>Doanh thu tai chinh ting 38.2% YoY nh& tang cudng thanh ly cdc khoan dau tu
vao cdng ty khac. Chi phi tai chinh giam -29.1% YoY nho chi phi |di vay giam.

>Loi nhuan tir céng ty lién doanh lién két ting 18.8% do Gemalink bat dau ghi
nhan |&i nhuan. K& tir khi chinh thic hoat dong vao 1Q21, Gemalink da thiét lap
duoc 2 tuyén dich vu tir hdng tau cd déng CMA — CGM vdi tan suat 2 chuyén/tuan
sau d6 tang dan 1én 3 chuyén/tuan vao 2Q21.

N&m 2021, doanh thu va Igi nhuan sau thué dy kién [an lvot dat 3,000 ty dong va
690 ty d6ng, lan lvot ting 15% va 57% so va&i cung ky: 1) Téng san lwong hang
container théng qua hé théng cdng GMD dat 2.6 triéu TEUs. Trong do, riéng déng
gbp tir cdng Gemalink 13 1 triéu TEUs; 2) bién loi nhuan gbp ky vong phuc hdi nhe
I&én mirc 37.3%; 3) mang Logistics ky vong dat 460 ty doanh thu, ting 12.5% YoY; 4)
doanh thu tai chinh tdng 18 %YoY trong khi chi phi tai chinh giam -12% Yoy.

San lwgng container thdng qua hé thong cang bién Viét Nam van duy tri sy ting
trudng t6t ké tir 3Q20 nhd nhu cau tiéu dung hang hda tiép tuc hdi phuc sau dai
dich, dac biét tai cic thj trudng I&n nhu My, EU. Ddng thoi, ddng luc tir cic Hiép
dinh Thwong mai ty do nhu CPTPP, EVFTA tiép tuc dwoc phan dnh vao hoat dong
xuat nhap khiu cla Viét Nam. Trong 1H21, cang bién VN d3 ti€p nhan 10.1 triéu
TEUs, tdng 10% YoY (theo Vinamarine) ngay trong béi cdnh gid cwdc van tai cao va

- Q22021
Logistics
21%
Cang
Logistics
Cang
79%
7
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tinh trang thi€u container rdng van dang can tré giao thuong qudc té.

Bang 8: Dy phéng két qua kinh doanh 2021F

2018 2019
Doanh thu 2,707 2,643 2,606 3,000 15.1%
Lgi nhudn trudc thué 2,182 705 513 803 56.6%
Trong do:
LNTT tir SXKD théng thuong 604 705 513

LNTT tir chuyén nhugng vén 1,578

Ngudn: BCTC Gemadept, EVS du phéng

Pinh gia va khuyén nghi

Bang 9: So sanh twong quan véi mét sd doanh nghiép hoat ddéng ciing nganh

Vén héa LNST 2020 Trailing P/E

Nganh nghé . 38ng)  (ty déng) 2020
GMD* HOSE Cang 15,490.8 370.9 35.2
PHP HNX Cang 10,430.0 446.6 19.8
CDN HNX Cang 3,069.0 209.4 14.0
SGP HOSE Cang 8,197.0 230.1 22.0
VSC HOSE Cang 3,775.9 239.7 13.6
PDN HOSE Cang 1,722.5 159.5 9.4
CLL HOSE Cang 1,334.5 87.7 16.8
Trung binh 18.5
Ngudn: Fiin Pro

Bang 10: Dinh gia tirng phan

Phwong phap

Tai san

Gia tri (ty dong)

dinh

Mang cang va logistics Hé sb gia thu nhap 11,300

Dy an Saigon Gem G'ar:gtnhr!] t(;gto’ng 3,680

Dw an cao su tai Campuchia Gia tri sb sach 1,490

Gemalink Gia tri s sach 1,478

SCS 2,599

Tién va Pau tw chirng khoan 450

Trong do: No phai tra 3,350

Gia tri hop ly 17,646.6

Sé lwong cb phiéu hién tai (triéu CP) 301.4

Gia tri noi tai/cd phiéu (déng) 58,500

Ngudn: EVS dy phong

Khuy&n nghi MUA déi véi c6 phiéu Chung toi si* dung phwong phap so sdnh tuong quan cdng véi viéc xac dinh gia tri
GMD gia muyc tiéu 58,500 dong/c6 clia cac tai san dau tu ngoai nganh va trong cac khoan dau tu (Non-cash generating

phiéu unit) vao cong ty lién doanh, lién két dé xac dinh gia c6 phiéu GMD. Gia muc tiéu
clia GMD duoc xac dinh hop ly & mirc 58,500 d6ng/cd phiéu twong &ng vdi P/E du

phong cho ndm 2021F 13 44.4 lan.

Chung t6i khuy&n nghi MUA c6 phi€u GMD vdéi tiém nang ting gid 14.0% vai thoi
han d3u tv 1 ndm. Nha dau tu cé thé xem xét gidi ngan & vung gia 39,000 — 40,000
dong/cé phi€u néu thj trwdong diéu chinh gia GMD vé vung hop ly.
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Bdo cdo Két qua HDKD

Bang can d6i ké toan

(Ty VND) 2019 2020 (Ty VND) 2019 2020
Doanh s6 thuan 2,643 2,606 TAI SAN NGAN HAN 1,188 1,356
Gia vén hang ban -1,630 -1,656 Tién va tuong duong tién 186 428
L3i gbp 1,013 950 Gid tri thuan d3u tw ngan han 44 23
Thu nhap tai chinh 107 28 Cac khoan phai thu 787 748
Chi phi tai chinh -147 -159 Hang toén kho, rong 78 73
Trong dé: Chi phi 13i vay -145 -147 TAI SAN DAI HAN 8,932 8,478
L3i/(18) tir cong ty lién doanh 236 157 Phai thu dai han 35 56
Chi phi ban hang -138 -137 Tai san ¢6 dinh 3,345 3,143
Chi phi quan ly doanh nghiép -331 -341 Gia trj rong tai san dau tu 0 0
L3i/(16) tir hoat ddng kinh doanh 741 496 Tai san d& dang dai han 1,800 1,757
Thu nhap khéc, rong -37 16 TONG CONG TAI SAN 10,120 9,835
L&i/(18) rong truéde thué 705 513 NOQ PHAI TRA 3,553 3,240
Chi phi thué thu nhap doanh nghiép -91 -72 No ngan han 1,828 1,745
L3i/(16) thuan sau thué 614 440 Phai tra ngudi ban 423 358
Loi ich ctia c6 dong thiéu s6 97 70 Ngudi mua tra tién trudéc 131 20
Doanh thu chua thuc hién
Lgi nhuén cla Cong ty me 517 371 ngan han 5 1
Vay ngan han 652 763
Chi sé hoat dong No dai han 1,724 1,494
- 2019 2020 Phai trd nha cung cip dai han 0 0
Nguwoi mua tra tién trwdc dai
TV suét loi nhuan gdp 38.3% 36.4% han 0 0
Ty suat EBITDA 34.4% 33.7% Doanh thu chua thuc hién 224 275
Ty sudt EBIT 20.6% 18.1% Vay dai han 1,426 1,138
TV suét loi nhuan trudc thué % 26.7% 19.7% VON CHU SO HO'U 6,567 6,595
Ty suat lgi nhuan thuan 23.2% 16.9% Vén gép 2,969 3,014
Thang duw v6n c6 phan 1,942 1,942
B4o cdo lwu chuyén tién té L3i chua phan phéi 505 435
Gian tiép - Ty VND 2019 2020 Loi ich 8 déng KKS 692 693
L3i trudc thué 705 513 TONG CONG NGUON VON 10,120 9,835
Khau hao TSCD 366 408
L3i/(18) tir hoat dong dau tu -278 -134 Chi s& chinh
Chi phi 1di vay 145 147 - 2019 2020
L3i/(18) trwée nhirng thay d8i vén luwu dong 914 863 Chi sé dinh gid
(Tang)/giam céc khoan phai thu 134 208 P/E 21.6 28.7
(Tang)/gidam hang tén kho -13 4 P/E pha lodng 20.3 28.7
Tang/(giam) cac khoan phai tra 212 -136 P/B 1.8 1.8
( Tang)/giam chi phi tra trwéc 30 26 P/S 4.0 4.1
LCTT tir cac hoat déng san xuat kinh doanh 1,057 655 P/Tangible Book 1.7 1.7
Tién mua tai san cd dinh va TSDH -379 -216 P/Cash Flow 9.9 16.2
Tién thu dwoc tir thanh ly tai san c6 dinh 13 22 Giéa tri doanh nghiép/EBITDA 13.6 13.8
Tién cho vay hodc mua céng cu no -21 -60 Gid tri doanh nghiép/EBIT 22.7 25.7
Tién thu tir cho vay 14 35 Hiéu qua quan ly
DAu tu vao cac doanh nghiép khac -300 -31 ROE% 7.9 5.6
Tién thu tir viéc ban cac khoan dau tw 152 153 ROA% 5.1 3.7
C6 tirc va tién I3i nhan duoc 145 170 ROIC% 6.3 5.5
LCTT tir hoat déng dau tu -377 73 CAau truc tai chinh
Tién thu tir phat hanh cé phiéu 0 45 Ty sudt thanh todn tién mat 0.2 03
Tién thu duwoc cac khoan di vay 826 902 Ty suat thanh todn nhanh 0.6 0.7
Tién tra cac khoan di vay -959 -1,024 Ty suat thanh toén hién thoi 0.7 0.8
Tién thanh todn v6n g6c di thué tai chinh -56 -55 Téng céng ng/Vén CSH 0.5 0.5
C6 tirc d3 trd -478 -353 Téng céng no/Téng Tai san 0.4 03
Luu chuyén tién té tir hoat déng tai chinh -668 -486 Chi s6 hoat déng
Luu chuyén tién thuan trong ky 13 242 Vong quay phai thu 6.8 7.4
Tién va tuwong duong tién dau ky 173 186 Vong quay hang tén kho 21.7 20.9
Tién va tuong duong tién cudi ky 186 428 Vong phai tra 4.0 4.2

Ngudn: Fiin Pro
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 12 thang d4u tv it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-10%.

BAN: Loi nhuén ky vong cla 12 thang dau tw thip hon —10%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong 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 nhi*rng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla
ngudi viét tai thai diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can thdng bdo. EVS
khéng cé nghiia vu phai cap nhat, sira d&i bdo cdo nay dwdi moi hinh thirc cling nhu thdng bdo véi ngudi doc trong trudng
hgp cac quan diém, du bdo va wéc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bao cdo
nay duorc thu thap tir nhiéu nguén khic nhau va ching tdi khéng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi
nhdm muc dich cung cap théng tin cho cac t6 chirc dau tu ciing nhu cdc nha dau tw cd nhan cda EVS va khong mang tinh
chat khuy&n nghi mua hay ban b3t c* chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung ndo cla bdo cdo vi bat ky muc dich ndo néu khéng cé su
chap thuan bang van ban cla EVS. Khi si dung céc ndi dung da dwoc 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 Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

10 WWW.eves.com.vn



