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Khuy&n nghi MUA LUAN Dlé,M DA\U TU

Gia muc tiéu (VND) 61,362

trén co sé: (1) Hudng loi tr con séng tang trudng hang hod van tai

Loi nhuan ky vong *25.6% bién tai Viét Nam, cac cang clia GMD ghi nhan san luong hang hod tang trudng dot
D biEn. Toc dO tang trudng hang hod tai Viet Nam du kién sé tiép tuc duy tri trong
tuong lai; (2) Cac g6i dau tu cdng cling Quy hoach t8ng thé cang bién 2021 - 2030
s& ho trg két néi cac cang bién clia GMD véi cac trung tdm cdng nghiép; (3) Su bling
nd nhu ciu van tai hang hod k&t hop véi khé khan dich bénh d3 kéo dai thoi gian

Gi4 thj trudng (09.12.2021)

Thong tin cd phiéu

San giao dich HOSE . 3 L L, . — ) .
- hang hoa luu kho tai cang. Qua dé mang kho bai cua GMD sé tiép tuc huong lgi tu
G S D R Sl U luong hang luu cong I6n cung gid phi cao. Theo d6, Ching téi du phéng doanh thu
Gid trj v8n héa (T§ VND) 16,364 va lgi nhuan sau thué cla GMD trong ndm 2021 Ian lugt dat 2,974 ty déng
SL €8 phiéu luu hanh 300,314,185 (+14.1% YoY) va 747 ty dong (+56% YoY). Bién rong duoc ki vong mé rong tir muc
KLGD binh quan 3 thang 1,386,332 16.92% lén 25.1% ho tro béi loi nhuan tUr cng ty lién doanh va da tang trudng
GiA trj GD binh quan 3 thang (ty VND) 198.26 dot bién & ca san lugng hang hod va gid cudc.
Vén didu Ié (tj UND) 3014 Trong nam 2022, ching tdi dy bdo doanh thu tdng 16.3% dat 3,460 ty dong va
T§ 16 56 hitu nuéc ngodi (%) 29.99% LNST t3ng 15.9 % Ién muc 866 ty dong.
Gidi han room nudc ngoai (%) 49.00%
Tuy chi méi di vao hoat ddng tir thang 5, cdng Gemalink da ghi nhan I3i tir quy dau
tién. Bat chap khé khadn do dich bénh tai bung phat vao quy 3 tai mién Nam,
Bi&n déng gia Gemalink VSI:]( dat mllirc té‘ng tr;réng sénkluong hang hod 17% QoQ. Theo GMD, doanh
nghiép du kién s& bat dau trién khai dau tu cang Gemalink trong Q4/2021 vai dién
80% —— (@ U212 tich 39ha, t8ng vén dau tu VND4,200 nhdm nang céng sudt thém 900,000
60% TEU/ndm. Cang Gemalink giai doan 2 dugc ki vong sé di vao hoat dong tir nam
P 2023.
20% - 3 s kets ha quan Tr,ong qluy 3, loi nj]uén o cﬁr:g
0% ,;W\',I ty lién doanh dat VND 68 ty, gap ddi so vai cung ki. Dong gép cao nhat trong phan
o 3i cdng ty lién doanh lién k&t cda GMD la khoan dau tu vao CTCP dich vy hang hod
\%&\ \%&\ \%&\ \%&\ \%&\ \%&\ & \%&\ \%&\ \%&\ \%&\ Sai Gon va C) Gemadept Holdings véi lgi nhuan dat Ian lugt VND130.47 ty (+5.2%
S FFFT I EEFFE S YoY) va VND126.67 ty (+65.7% YoY). Trong nhiing nam gan day, 2 doanh nghiép

—— . nay d3 van hanh &n dinh va lién tuc c6 13i. Bién loi nhudn duy tri & muc cao ho trg
— . Thong tin CO’J bakn muc tang trudng tich cyc cd vé doanh thu va loi nhudn sau thué.
Cong ty Co phan Gemadept (GMD) cé tien than la Cong ty C6 phan

Pai Iy Lién hiép Vanchuyén, duoc thanh I3p vio ndm 1990 va trd | | 2020| 2021€ 2022F

thanh mét trong ba cong ty dau tién dugc chinh pht chon thi diém Doanh thu ty VND 2,604 2,974 3,460
c6 phan hod vao ndm 1993. TU ndm 2002, Gemadept chinh thic Loi nhuan gop t9 VND 948 1,156 1,311
duoc niém yét tl’é:l thi truong Ch}:ﬂ’lg khodn Viét Nam. Iréi qua SGRA ty VND (478) (491) (667)
ha,r.1h 'Ennh pfhat t.rle.n h0r1n3 th?p ky, G:amadept da |?|-13t trlerl m?ng Loi nhu3n sau thué t9 VND 480 610 866
lugi Cang va Logistics hién dai top dau khu vuc véi quy mé hang T
chuc céng ty con va céng ty lién doanh lién ké&t. Gemadept cling |a Bién lai gop % 36.4% 38.9% 37.9%
mot trong s6 it cac cong ty logistics Viét Nam cd thé cung cap dich ROA % 4.9% 6.4% 8.7%
vy logistics tron géi nhd sé hitu hé thdng dich vu khép kin, tir cang ROE % 8.1% 9.9% 13.0%
bién, kho hang va cac phuong tién van tai ndm tai cac vj tri kinh t& EPS VND 1,323 3,060 3,347
trong diém trén ca ba mién Bic, Trung, Nam. B/V VND 26,080 26,603 28,523
P/E X 21.08 25.00 21.56
P/B X 1.30 1.31 1.25

(Nguén: TPS Research)
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1. TRIEN VONG NGANH CANG BIEN

Nganh hang hai thé giéi gitt vilng da tang truéng

Trong quy 3, t6c dd ting trudng san luong hang hod qua cang va tinh trang tic nghén giao théng duong bién van tigp
dién. Tuy vay, tc dd giao thuong hang hod trén toan ciu duoc du kién van duy tri da ting trudng khi chi s6 quan If
thu mua toan cau (PMI) dat mic 51 vao vao thang 8, danh dau 15 thang tang trudng lién tiép. Tang trudng san lugng
hang hod dugc hé trg manh tir thj trudng MY, khi lugng hang hod nhap tir Chau A dén khu vugc ndy ting hon 2% YoY
vao Q3/21. Hang hod nhap khau tr Chau A dén Chau Au gidm nhe 0.5% YoY phan I6n vi tinh trang t3c nghén chudi
cung Ung.

Trong thang 10, hau hét cac nha may & mién Nam Viét Nam d3 trd lai san xuat. Ching tdi ki vong tdc dd xuat khau
hang hod sé gitt viing d3 tang trudng trong béi cdnh chudi cung Ung va san xuat trd vé binh thudng va nhu cau tiéu
dung t3ng cao tai Bdc My va Chau Au. Bén canh dé, tinh trang thi€u cung vé container da gidn bét trong thang 10 hd
tro viéc xuat khau hang hoa.
M s cusc van t3i bién phuc héi sau dot gidm tir déu thang 10, 2021

e Baltic exchange dry index = Shanghai Containerized freight composite index
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Nganh van tai bién trong nuéc: Bung nd tir cac géi dau tu ha tang

Tai Vit Nam, nhém nganh logistics va van tai bién 1a nganh c6 tinh an toan cao cling trién vong ting trudng dai han.
Xét giai doan 2016 — 2020, san lugng hang hda thdng qua cang bién Viét Nam ghi nhan tang trudng bat pha, ludn
cao hon so véi toc dd tang trudng GDP. Tai ndm 2020, ting trudng san lugng hang héa thdng qua cang bién dat 25.7%,
gap 9.5 13n tang trudng GDP. Cac bién dong gid cd hang héa trong dai dich cling xu hudng chuyén dich chubi cung tng
tr Trung Quédc sang Viét Nam gan day tao co s cho xuat khau ting manh, kéo theo nhu cau van tai bién.

I Giai doan sau nam 2016, tang truéng san luong hang hoa qua cang Viét Nam ludn dat
muc cao hon tang truéng GDP

25 Hang héa qua cang Viét Nam, triéu TEU (RHS) Tang trudng GDP, % ==®==T&ng trudng, %
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(Nguén: VPA, UNCTAD, TPS Research)

P& khic phuc tinh trang tic nghén ha tang cang bién hién nay va dap tmg nhu cau van tai I6n trong thoi gian t6i, Chinh
PhU d3 phé duyét Quy hoach t6ng thé phét trién hé théng cang bién Viét Nam thai ki 2021-2030, tm nhin d&n ndm
2050. Trong d6 wu tién phét trién hai khu vuc cang bién qudc t& cht dao I3 Lach Huyén (Hai Phong) va Cai Mép (Ba
Ria-Viing Tau). Giai doan s3p t6i, chiing tdi danh gid cc cang bién tai Dinh Vi — séng Cam (Hai Phong) va TP.HCM vin
s& t6i uu cong suat thiét k& nho hudng loi tr vi tri thuan loi véi céc khu cdng nghiép va nhu cau xuat khau tdng manh.
V& trién vong 1au dai, cum cang Thi Vai — Cai Mép 6 trién vong 16n nhat nho chinh séch quy hoach dau tu mé rong cac
tuy&n duong thly va cac dy an phét trién dudng cao toc k&t ndi cum cang nay véi cic trung tam cdng nghiép nhu:
tuyén Bién Hoa — Viing Tau, dudng Vanh dai 3, Vanh dai 4 TP. H6 Chi Minh, cao téc Bén Lic Long Thanh, cao tdc TP.
HG6 Chi Minh — Chon Thanh qua Binh Duong, Binh Phudc, cao téc TP. H6 Chi Minh — Méc Bai.
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(Nguén: Terra land)
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2. CONG TY CO PHAN GEMADEPT (GMD — HSX)

Qua trinh phat trién va co cau sé hiu
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(Nguén: GMD)
Tong quan vé tinh hinh hoat dong ciia GMD
GMD hién dang sé hitu 9 hé thdng cang 16n tai ba khu vyc Bac, Trung, Nam Viét Nam. Trong d6, phan 16n doanh thu
dugc déng gop tlir hoat ddng cang containers tir 3 cum cang: Nam Hai Dinh Vi, Nam Dinh Vi (Hai Phong) va Gemalink
(Ba Ria — Viing Tau). Theo thdng k&, tdng san luong cla ba cang clia GMD tai Hai Phong vao ndm 2020 dat 960,000
TEU, chiém khoadng 25% thi phan khu vure, ding sau cang Hai Phong (thi phan udc tinh 34%) va xép trén cang Dinh Vi
(thi phan udc tinh14%). Vi cdng Gemalink chinh thic di vao hoat ddng ndm nay, san lugng hang hod qua cang trong
nam 2021 udc dat 886 nghin TEU, chiém ty trong khodng 15% tai khu vuc Cai Mép.
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So v6i cum cang phia Nam, cum cang Hai Phong ¢6 luu luong hang héa thap hon va nhiéu doanh nghiép canh tranh
hon. S& hitu hai cAng container chinh 13 Nam Hai Dinh Vi, Nam Binh Vi, tdng céng suat cia GMD tai Hai Phong dat hon
1 triéu TEU. Trudc d6, cAng Nam Hai d3 chuyén déi cong ndng tir cdng container sang cang hang roi va kho bai theo
quy hoach méi. Do vay, tong san lugng hang héa GMD chi dat 960,000 TEU trong ndm 2020, gidm nhe so vai ciing Ki.
N&u loai trir s6 hang héa bj mat do chuyén ddi cong ndng cang Nam Hai thi tdc do ting trudng hang héa qua cang clia
GMD tai Hai Phong dat 5.46% trong giai doan 2016-2020, thap hon so véi téc dd tang trudng hang hod cdia khu vuyc
la 9%.

I Uéc tinh thi phan hang hoa cda GMD tai Hai Phong

N GMD PHP M DXP DVP Céc cang khac

PHP Cac cang khac DVP
Nam Hai Dinh Vi, 14%
PTSC Binh
Vi, 9% Nam
Hai,
Hai Phong, 34% HICT, 17% Nam Binh VT, 7% =P Dinh VT, 14%

I Uéc tinh Thi phan hang hoa cia GMD tai BR-VT

M cMD SGP Céc cang khac

Cac cang khéc

TCIT+TCCT, 40% TCTT, 14% Gemalink, 15%

(Nguén: TPS Research, VPA, GMD)
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So sanh cac chi tiéu tai chinh cGia GMD véi cac doanh nghiép cung nganh

I Tang truéng LNST I Bién LNST I ROE I ROA
® GMD = Median ® GMD = Median ® GMD = Median ® GMD = Median
700% 55% 23% 17%
650% 50% 21%
600% 5% 19% 14%
550% ) —
500% 40% :;f 1%
450% 35y . ’
400% 30% B = :?:;o &%  m—
gzg: 2o %% 5% s
250% E— —_— 20% 7% y-4 = -
200% = 15% 5% - 2%
Q3/20 Q3/21 Q3/20 Q3/21 Q3/20 Q3/21 Q3/20 Q3/21
I SGRA/ Doanh thy I Chu ki chuyén dai I No vay / Von CSH I No vay / tong tai san
tién mat
® GMD = Median ®GMD = Median ® GMD = Median ® GMD = Median
20% 80% 30%
18% 70% .
6% & 45 60% &%
14% I 0% 20% - =
:Zf 25 40% 15% -
9 ]

o NN 0 e e 10% .

% o 5 20%

6% . 5%

4% < 10%

2% _1 5 ......... g 0% 0%

Q3/20 Q3/21 Q3/20 Q3/21 Q3/20 Q3/21 Q3/20  Q3/21

Note: nhém bao chiéu gém PHP, DVP, SGP, TCW, HAH. Trung vj loai trir GMD
(Nguén: BCTC, TPS Research)

% Tang trudng doanh thu clia GMD thap hon so véi nganh do tinh canh tranh tai khu vyc Hai Phong. Bén canh
dé cang Nam Hai phai chuyén ddi cong ndng 1am gidm san luong hoat ddng cang container. Tuy vay, GMD duy
tri mdc bién lgi nhudn & muc cao, dat trén trung binh nganh.

% Cac quy dinh xét nghiém COVID-19 va thi tuc kéo dai phan ndo tang cac chi phi cho doanh nghiép cang. Nho
san luong va gid cudc ting, GMD van duy tri chi phi quan Ii t6t so véi cac doanh nghiép cling nganh

% HO tro bai hiéu sudt vong quay cao, dong tién clia GMD cé thanh khodn vugt trdi so véi nganh. GMD ciing 13
doanh nghiép duy nhat cé chu ki chuy@n ddi tién mat duy tri & muc am.

% GMD ciing 13 doanh nghiép c6 dinh huéng mé rong xay dyng hé thdng cang vao ndm 2021 bao gdm cang

Gemalink tai BR-VT va Nam Dinh Vi tai H3i Phong. 2 du n ¢6 vén dau tu Ian lugt 4,370 va 1,700 ty dong.
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Cac cong ty do GMD dau tu c6 két qua kha quan

GMD hién dang dang dau tu vao hon 10 cong ty lién k&t véi tdng von ban dau VND2,471 ty. N&i bt trong dé 1a cang
Gemalink, CTCP Dich vu hang hod Sai Gon va Cty TNHH C) Gemadept Holdings, chiém 13n luot 60%, 18% va 5% ty
trong danh muc dau tu lién két. Trong quy 3, loi nhuan tir dau tu lién két dat VND 68 ty, gap déi so véi cling ki. Dong
g6p cao nhat trong phan 13i cdng ty lién doanh lién k&t cia GMD 1a khodn dau tu vao CTCP dich vy hang hod Sai Gon
va C] Gemadept Holdings véi lgi nhuan dat Ian lugt VND130.47 ty (+5.2% YoY) va VND126.67 ty (+65.7% YoY). Trong
nhiing ndm gan day, 2 doanh nghiép nay d3 van hanh &n dinh va lién tuc cd I3i. Bién lgi nhuan duy tri & muc cao ho tro
muc t3ng trudng tich cuc ca vé doanh thu va lgi nhuan sau thué.

Khoan dau tu lién k&t 16n nhat clia GMD 13 dy 4n CTCP Cang Ci Mép Gemadept-Terminal Link (c3ng Gemalink) véi tdng
muc dau tu hon VND1,466 ty. Do vira méi di vao hoat ddng tir thang 5 ndm 2021, tinh dén quy 3 GMD ghi nhan khodn
16 Iuf ké tir Gemalink VND205 ty.

Danh sach cac cdng ty lién doanh lién két cia Gemadept

Tén cong ty Ty léloiich Tén congty Ty Ié loiich

CTCP Cang Céi Mép Gemadept-Terminal Link 65.13% CTCP Mekong Logistics 25.02%
CTCP Dich vy Hang Hoa Sai Gon 34.52% Cty TNHH MTV Gemadept Hai Phong 49.10%
Cty TNHH (] Gemadept Holdings 51.00% Ctyu TNHH MTV Tiép van Gemadept 49.10%
Cty TNHH Tiép van K Line Gemadept 50.00% Cty TNHH Van tai bién Gemadept 51.00%
Cty TNHH Gemadept Shipping Holdings 51.00% Gemadept Shipping Singapore Pte. Ltd. 51.00%
Cty TNHH Golden Globe 40.00% Gemadept (Malaysia) Sdn. Bhd. 51.00%
Cty TNHH Thuong mai Qua Cau Vang 45.00% CTCP Du lich Minh bam 40.00%
CTCP Lién hop Thuyc pham 26.56% CTCP Thuong cang Viing Tau 26.78%

[ Co cau danh muc dau tu theo von gép || Loi nhudn sau ngay dau tu tir Gemalink,

ty déng
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C(t:y TNHH CJ 0
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59% - -175
-250 -205
2018 2019 2020  Q3/2021
| K&t qua hoat dong kinh doanh cda SCS, ty dong B Loi nhun luy ké tur C] Gemadept
Logistics Holdings, ty dong
Doanh thu LNST ==@==Bién LNR (LHS)
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(Nguén: GMD, TPS Research)
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Cang Gemalink s& 13 déng luc thic day loi nhuan cho GMD vao cac ndm téi

Tuy chi méi di vao hoat ddng tir thang 5, cang Gemalink da ghi nhan 13i tir quy dau tién. Bat chap kho khan do dich
bénh tai bung phat vao quy 3 tai mién Nam, Gemalink van dat muc tdng trudng san lugng hang hod dat 17% QoQ.
Theo GMD, doanh nghiép du kién s& bit dau trién khai dau tu cdng Gemalink giai doan 2 trong Q4/2021 véi dién tich
39ha cung véi VND4,200 ty vén dau tu nham nang céng suat cla cadng thém 900,000 TEU/ndm. Cang Gemalink giai
doan 2 dugc ki vong sé di vao hoat dong tir nam 2023. Trén co s& cang da thong qua khoang 600 nghin TEU hang
hoa trong 972021, ching tdi dyr phdng san lugng hang hod clia Gemalink sé dat 886 nghin TEU cho ca ndm 2021.
So sanh véi khu vyc phia Bc, cum cdng Mién Nam c6 thj phan san lugng hang hod vugt troi, dat 73% tong lugng hang
hod ca nudc. Tuy vay xu hudng van chuyén hang hod mién Nam dang cé xu hudng chuyén dich vé& cum cang Cai Mép
khi cac cang tai TP.HCM déu dang hoat ddng vuot cdng suat, gdy nén tinh trang Un & hang hod. Nhiing ndm gan day,
cac cang tai Cai Mép déu dat muc tang trudng hang hod cao, CARG giai doan 2012-2020 dat 24%. Chuing t6i ki vong
cang Gemalink sau khi hoat dong 6n dinh s& thdc déy cho GMD dua trén céc loi thé: (1) GMD la cang xay méi, vuot troi
vé cong suat va kich ¢& tau trong khu vuc Cai Mép; (2) Hang hod dd vé& BR-VT Ia diéu tat yé&u khi co s& ha tang cac
cang TP. HCM khdng dap Ung dd nhu cdu xuat khau gia ting (3); Theo quy hoach, cum cang Céi Mép sé 13 trung tam
trung chuyén hang hod khi xuat khau hang hoad qua M{j va Chau Au, thay vi tap k&t & nudc ngoai; (4) Cac hé thdng cao
t6c trong chinh sach dau tu céng s& k&t ndi cum cang Cai Mép véi cac trung tdm san xuat cdng nghiép mién Nam, gidm
thiéu chi phi va hiéu suat logistics.

I Cac cang I6n tai TP. HCM d3 vuot cdng suat thiét ké
San Lugng, nghin TEU (LHS) @ Cdng suat khai thac/ Thiét ké

0,
6000 .o o 200%
5000 ° 1 3.7 % 124% 160%
4000 96% ° 8g%  91% 120%
3000 ° . ° 67%
80%
2000 33% 28% . )
1000 o o % 6y 40%
(]
0 L 0%
Tan cang VICT SaiGon  Bén Nghé BongSen ITC - Phu SPCT TCCT-TCIT TCCT CMIT SSIT Gemalink
Cat Lai Hitu
TP. H6 Chi Minh Ba Ria Viing Tau
I Co cau hang hoa mién Nam c6 xu huéng chuyén dich vé cum Cai Mép
HCM = BRVT mDBSCL
2020 64% 36% i
2019 66% 33% |
2018 69% 31% 1
2017 71% 28% |
2016 74% 25% |
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

(Nguén: VPA)
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3. Du phdng két qua kinh doanh

NGi tiép két qua kinh doanh tich cuc trong ba quy 2021, hoat déng kinh doanh ca nam cla GMD duoc ki vong sé dat
duogc két qua but pha. Ching t6i du phdng doanh thu va lgi nhudn sau thué cdia GMD trong nam 2021 1an lugt dat
2,974 ty dong (+14.1% YoY) va 747 ty dong (+56% YoY). Bién rong duoc ki vong mé rong tir mic 16.92% Ién 25.1%
ho tro bai lgi nhuan tr cng ty lién doanh va da t3ng trudng dot bién & ca san luong hang hod va gid cudc. Theo ghi
nhan, dich bénh bung phat v3o quy 3 ndm 2021 d3 1am gian doan hoat dong van tai bién va tang thoi gian hang hod
luu théng va luu gilt tai cang. Qua dé, GMD sé hudng loi tir mic tang gid cude cling nhu thoi gian luu kho hang hod. Bén
canh dé, muc t3ng doanh thu cla GMD dugc déng gép phan I6n nho sir tang trudng manh mé cla hoat ddng khai thac
cang bién. Trong 972021, s3n Iuong hang hod clia GMD tai khu vuc Hai Phong dat 754,359 TEU (+13% YoY) trong
béi canh san luong toan khu vuc ghi nhan muc gidm 13% YoY. Dién bién tich cuc cling ghi nhan tai cum cang GMD tai
mién Trung véi mc tang trudng dat 13n luot 31% YoY 1én 1.9 triéu tan hang roi. Anh hudng béi dich bénh tai bling
phat, san lugng hang hod tai khdi cAng mién nam gidam 6% YoY trong 9 thang nhung cum cang cda GMD lai ghi nhan
muc t3ng dot bién hon 96% YoY Ién 1.15 TEU, phan I6n déng gép tir viéc cdng Gemalink bat dau di vao hoat dong tir
thang 5.

Trén co s6 tich cyc khi cac bién phap gidn cach xa hdi da két thuc tir dau quy 4, cac co s& hoat ddng san xuat da di
vao hoat ddng lai, chiing t6i du phdng san lugng hang hod clia GMD dat 1.06 triéu TEU tai Hai Phong (+17% YoY) va
2.6 tr Tan tai khu vuc Mién Trung. D6i v6i cang Gemalink méi di vao hoat dong tai BR-VT, ching t6i du phdng san lugng
khai thac s& dat 886 nghin TEU trong ndm hoat déng dau tién.

Q4/2020 Q4/2021 2021F 2022F
Doanh thu 703 806 2,974 3,460
L3i Gop 197 314 1,156 1,311
Thu nhap tai chinh rong (14) 39 (23) 21
Lai tu cty lién doanh 49 72 232 348
SG&A (151) (148) (491) (667)
LNTT 84 299 874 1,013
LNST 65 234 747 866
I Du phéng san luong hang hoa cGa GMD tai Hai Phong, nghin TEU
Nam Hai Nam Hai Dinh V{ Nam Dinh Vi e=@==T3ng trudng (RHS)
1,200 30%
25%
25%
1,000 374 0%
800 - Lok 15%
600 > 10%
520 5%
400 0%
-5%
200

-10%

- 0

2017 2018 2019 2020 2021F

(Nguén: TPS Research)
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binh gia

Dua theo phuong phép chiét khdu dong tién véi gid dinh téc dd tang trudng dai han 5% va chi phi st dung vén binh
quan (WACC) 10.5%, gia tri m6i 6 phiéu GMD dugc x&c dinh & mic 61,362 VND/cS phi€u. Qua dé, chiing t6i khuyén
nghi MUA d6i véi ¢d phi€u GMD véi lgi nhuan ky vong 25.6% so véi gid dong clra ngay 09/12/2021.

M6 hinh dinh gia DCF
Ty dong FY21E FY22F FY23F FY24F FY25F
EBIT 714 1,013 1,244 1,553 1,878
(-) Thué (143) (203) (249) (311) (376)
(+) Khau hao 199 165 165 165 165
(-) Thay d6i vén luu déng 207 (66) 292 (375) (566)
(-) CAPEX (103) (106) (105) (106) (106)
FCFF 874 803 1,347 926 995
WACC 10.5%
Gid tri hién tai 12,744
Gid trj cudi cing 19,000
Gia tri doanh nghiép 17,689
Gia tri von chd sé hiu 18,493
S6 lugng CPLH (triéu) 301
Gia tri mdi cd phigu VND 61,362
I Bién dong P/B 5 nam I Bién dong P/E 5 ndm
3.0 50
2.5 40
2.0 30
1.5
1.0 20
05 10
0.0 0
05/01/2016 05/01/2017 05/01/2018 05/01/2019 05/01/2020 05/01/2021 05/01/2016  05/01/2017  05/01/2018  05/01/2019  05/01/2020  05/01/2021
P/B e Mean P/E e Mean

(Ngudn: Refinitiv)
RGi ro dau tu

Nguy co dich bénh bung phat s& anh hudng dén qua trinh hoat ddng sdn xuat hang hod va dut gdy chudi cung Ung.
Do d6 anh hudng tiéu cyc d&n hoat ddng van hanh cang va nhu cdu van chuyén hang hod. Bén canh dé, dich bénh
cting cac khé khan khi méi van hanh cé thé cang Gemalink hoat ddng dudi muc k& hoach.
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Bao cao két qua kinh doanh
(VNDbn) 2019 2020 2021€E 2022F

Cong ty co phan Gemadept (HOSE: GMD)

Bang can doi ké toan
(VNDbn) 2019 2020F 2021E 2022F
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CONG TY CO PHAN GEMADEPT (GMD - HOSE)

Tai san ngén han
Tién va tuong duong
Phai thu ng3n han
Tén kho

Khdc

Tai san dai han
Dau tu lién két

Tai san ¢6 dinh

Tai san vo hinh

Tong tai san

10.12.2021

1,765 2,105

693 926
832 985
143 92

97 102

7,738 7,796

4,583 4,700
2,927 2,871
228 225

9,503 9,901

Doanh thu thuan 2,641 2604 2974 3460
Gig von hang ban (1.630)  (1,656)  (1,818) (2.149)
Loi nhuan gdp 1,011 948 1156 1,311
Chi phi ban hang va QLDN (453) 478) (491) (667)
Lgi nhuan hoat dong 558 470 665 644
Loi nhuan hoat ddng (diéu
chinh) 558 470 665 644
Loi nhuan ngoai HBKD chinh 91 10 75 181
Lai 10 tir hoat dong tai chinh (145) (147) (157) (167)
L3i 10 turlién két lién doanh 236 157 232 348
Loi nhuan trudc thué 754 496 874 1,013
Thué TNDN (64) (16) (127) (147)
Loi nhudn tr hoat dong thuong
Xyén 690 480 747 866
Loi nhudn khac ) ) ) )
Loi nhugn sau the 690 480 747 866
. ~ 2 oan ~
Loi nhuan c6 déng cong ty me 690 480 747 866
Loi nhuan c8 déng thiéu so ) ) i i
Tong li nhugn 690 480 747 866
. ~ 2 an ~
Loi nhuan c6 déng cong ty me 690 480 747 866
Loi nhuan c8 déng thidu s6 ) ) i i
EBITDA 944 733 864 809
Dong tién t do 637 1002 803 1347
0, 0, 0, 0,
Bién EBITDA (%) 36% 28% 29% 23%
0, 0, 0, 0,
Bién lgi nhudn hoat ddng (%) 21% 18% 2e% 19%
26% 18% 25% 25%

Bién loi nhuan rong (%)

No ngdn han
Phai trd ngdn han
No vay ngan han
No ngdn han khac
No dai han

Ng vay dai han
No dai han khac

Téng no

1,628 1,697

474 576
606 516
548 605
1,040 865
713 533
327 332

2,668 2,562

Vén chd sé hitu
Vén gép chl sé hitu
Thing du ¢8 phan

Loi nhuan gilt lai

€6 d6ng khéng kiém sodt

Loi nhuan cd dong

3,014 3,014

3,014 3,014
3,069 2,979
752 1,346

6,835 7,339
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Bao cdo chuyén luu tién té Chi s6 tai chinh

2021€ 0E 2021F 2022F
LNTT 754 496 714 1013 P/e 9.6x 21.1x 25.0x 21.6x
Khau hao 386 263 199 165 P/CF 10.2x 14.4x 15.0x 10.8x
Thay d&i vén luu déng 163 6 207 (66) P/B 0.8x 1.3x 1.3x 1.3x
Tang gidm phai thu 193 19 (90) (160) EV/EBITDA 21.5x 27.8x 22.9x 24.1x
Téing giém tin kho a3) 5 (66) 51 EPS (VND) 2010 1323 1,903 2700
Tang gidm phai tra a7 22 363 43 CFPS (VND) 4113 3,943 5467 8100
Thug TNDN (64) (16) (104) (147) BPS (VND) 26,780 26,080 25,372 26,597
LCTT tir hoat déng dau tu (515) (356) 218) (836) Tang truéng doanh thu -2.4% -1.4% 14.2% 16.3%
T&ng giadm tai san cd dinh @) 84) (103) (106) Tang trudng EBITDA 686.7% -22.4% 17.9% -6.4%
Tang gidm tai san vé hinh i i i i Tang trudng EPS -68.9%  -304% 27.1% 42.0%
Tang gidm dau tu dai han (236) (157) 72) (348) Vong quay phai thu 51.0x 48.0x 42.0x 40.0x
T&ng gidm dau tu dai han khac 272) (15) 43) (382) Vong quay tén kho 18.0x 17.0x 15.0x 16.0x
LCTT tir hoat ddng tai chinh 611 (430) (436) (507) Vong quay phai tra 124.0x 84.0x 95.0x 98.0x
Tang gidm ng phai tra 46,898 39,431 761 12 ROA 6.8% 4.9% 6.4% 8.7%
Phét hanh c8 phigu ) 45 (86) ) ROE 11.7% 8.1% 9.9% 13.0%
(8 tic d3 tra (478) (353) (301) (362) ROIC 7.0% 6.0% 8.9% 8.4%
Khac (47031)  (39.553) (810) (157) No trén vén chd sé hitu 60.5% 54.9% 43.4% 38.5%
LCTT trong ky 625 448 529 207 :gih"é"g thanh todn hién 600%  800%  1100%  1200%
S6 du dau ki 224 780 173 186 No vay trén vén chl sé hitu -30.0%  -20.0% -10.0% 0.0%
S6 du cudi ki 1349 1228 202 483 Kha nang thanh toan I3i vay 3.8x 3.2x 4.2x 3.9x

(Nguén: TPS Research)
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TUYEN BO TRACH NHIEM

Céc thdng tin, tuyén bd, dy doan trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1 dya trén cac ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va dy du cdia cdc ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat ctr mot cd phigu ndo. TPS va cac cong ty con; cting nhu gidm ddc, nhan vién cla TPS va cac cong ty con
c6 thé cd loi ich trong cac cong ty duoc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cdng ty duoc dé cap téi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay su kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc y
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc str dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muyc dich gi ma khdng c6 sur chap thuan ctia TPS.

LIEN HE
PHONG PHAN TiCH - CONG TY €O PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 p-pt@tpbs.com.vn https://www.tpbs.com.vn/
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