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[ Viét Nam / Logistics ] Bloomberg Code (GMD VN) | Reuters Code (GMD.HM)
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MUA Vi thé dan dau nganh cang bién
Bao CaoLan Bau Pinh gia lan dau véi khuyén nghi MUA, gid muc tiéu 62,300 dong
Gia muc tiéu (12théng) 62,300 VND CTCP Gemadept (GMD) la mét trong nhitng doanh nghiép logistic hang d3u Viét Nam.
Giahientai 0312202 48000 VND Véi nhiéu cang bién tap trung tai 2 khu vuc dugc x8p hang dac biét duy nhat tai Viét
L Nam, Gemadept s& hitu vi tri dac dia dé phat trién manh mé & cang bién két hop clin,
Sust sinh 161 (%) 30% P P 8 9 cung
’ vdi cong nghé va kinh nghiém lau nam trong nganh. Ching ti dinh gia lan dau GMD 6
VNINDEX 1,093 mrc gid 62,300 dong tuong Ung véi mure sinh 16i 30%. Chiing t6i st dung phuong phap
HNXINDEX 219 dinh gia cdng tirng phan, P/E va P/B vai ty trong lan Iugt la 80%, 10% va 10%. Két qua
Vénhda (ty\VND)M 14240 kinh doanh clia Gemadept sé& tiép tuc tang trudng trong giai doan 2023 - 2027 nhd viéc
iLch o h‘;f‘:(&ﬁ“ CCPP)) ig; dau tu md rong manh mé cac cang trong diém.
irdo giao dich (tiéu A LL A s am L L "
524un caofthdp (YND) 6220036400 Tang trudng xuat nhap khau thiic ddy hang héa thdng qua cdng bién
KLGD binh quan 90 ngay (triéu CP) 094 Cac hiép dinh kinh té dugc ky nhu EVFTA, RCEP va ngudn von FDI tiép tuc tang trudng
GTGD binh quén 90 ngay (ty YND) 39 la dong lurc thic ddy xudt nhap khau Viét Nam trong tuang lai. Chinh pht Viét Nam du
SG hitu nuec ngoai (%) 218 kién kim ngach xuat nhap khau Viét Nam tang khodng 14% trong ndm 2022. Béng thoi
VIFUNDILLP 14% chinh phti cting Ién ké hoach ting truéng 7.5% trong giai doan 2023 - 2025 va 4.5 -
6 dongl6n %) ngﬁ;ﬁmgw % 5.5% trong giai doan 2025 - 2030,
. o o Gemadept s& hitu cAng bién & vi tri thuan Igi tao digu kién phat trién manh mé
Bién dong gia Gemadept cé uu thé vé vi tri dia Iy so vai cac doi thi két hop vai nhiéu ndm kinh nghiém
Tuyét doi (%) 70 78 52 trong nganh cling hé théng hién dai bac nhét dat tiéu chudn Chau Au, Gemadept ngay
5 -] 0 a 2 . . ~LA ~, 2 R
SoveiVN-ndex(t) 122 19 29 mét khang dinh vi thé bac nhat trong linh vrc cang bién
ors)  —— VN Index (LHS) ND) Trién vong phét trién manh mé tir du &n m& rong Nam Binh Vi va Gemalink
: 200 _=——GMD VN Equity (RHS) 20,000 Dy an md rong Nam Binh Vi va du an mé rong Gemalink sé& nang cong sudt hién tai
1'5 o0 | ' tirmurc 3.5 triéu TEU Ién mitc 6 triéu TEU trong tuong lai. T6c d6 tang trudng hang nam
0 60,000 mang cang bién du kién & murc trung binh 10% tir nam 2022 dén n3m 2030
4901 50,000 o
1300 - 40,000 Rui ro dau tu:
1,200 A ' 1) RUirotinh hinh kinh té thé giéi tang trudng cham lai
30’000 2 2 ~ A A ~ Sy \ 2 .
1,100 4 2) Lam phét va lai suat tang anh hudng dén nhu cau tiéu dung va tinh hinh san xuat
1,000 - 20,000
900 4 10,000
800 i aaSad 0 Nam 2021 2022F 2023F 2024F 2025F
§ q S g g S S S g g g q Doanh thu (ty VND) 3206 3829 4,165 4556 5015
—50CcS00ocoo - = LN HDKD (ty VND) 861 1,321 1,327 1279 1,660
Nguon: Boormberg LNST (ty VND) 721 1,140 1144 1,101 1431
' EPS (dong) 1,869 3213 3226 3105 4034
an viad BPS (dong) 21,507 32,055 34,080 35,985 38819
[ Chuyén vién ]
) Bién LN HDKD (%) 27% 35% 32% 28% 33%
A i 0/
Li[m] LeoicTen oty W o % w  m
B (8428376391443 PER(X) 2328 14.63 14.57 15.14 11.65
54 tienld@shinhan.com PBR(Y) 219 147 138 131 121
EV/EBITDA(Y) 1246 11.95 806 7.60 7.40
Ngu6n: Shinhan t6ng hop
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T6ng quan nganh va doanh nghiép

Nganh cang bién Viét Nam

Liner shipping connectivity index ‘

Nudc Xép hang
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Vi tri chién lugc cla Viét Nam trong nganh van tdi bién

Viét Nam co vi tri ndm ngay canh Bién Dong, 1a cau ndi quan trong trong tuyén
dudng hang hai quéc té giup van chuyén hang héa tir Chau A dén cac khu vuc khac
trén thé gidi. Vit Nam sd htru dudng b bién dai 3,260 km véi nhiéu vung vinh
nudc sdu phu hop dé phat trién cang bién. Dua theo chi s6 Liner shipping
connectivity index (chi s6 két n6i hang hai quoc gia clia World Bank), Viét Nam hién
dang dirng vi trith(r 13 trén thé gidi. Do d6 Viét Nam c6 tiém nang to I1&n trong viéc
phat trién cang bién. Hién nay, ca nudc c6 45 cang bién dang hoat ddng, tdng sé
bén cang clia hé théng la 251 bén cang vdi khodng 88km chiéu dai cau cdngva 18
khu neo dau. Téng cdng sudt thiét ké khodng 543.7 triéu tdn hang/nam.

Sé&n lugng container van chuyén Hang héa théng qua cdng bién
qua dudng bién 2015 - 2021 (triéu tan)
nam 2020 (triéu TEU)
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Ngudn: Worldbank, GSO

Viét Nam la mot trong nhirng nudc c6 lugng hang hoa thong qua cang bién tang
trudng cao nhat Pong Nam A véi téc d6 tang trudng trung binh tir ndm 2010 dén
nam 2021 dat 9% (cao hon murc trung binh 5% so vdi cac nudc ASEAN). Tong lugng
hang hda van tai thdng qua cang bién Viét Nam dat khodng 706 triéu tan ding th
4 s0 vdi cac nudc ASEAN. Cang bién Viét Nam dugc xay dung gan lién vai cac trung
tdm thanh phé 16n, cac khu cdng nghiép, vung kinh té trong diém cda cd nudc.
Diéu nay hb trg cac doanh nghiép xudt nhap khau hang héa hiéu qua. Bén canh
dé, cac hiép dinh thuong mai quéc té va tang trudng FDI 1 dong luc thic day tang
trudng xudt nhap khau, gép phan ddy manh hang hoa thong qua cang bién Viét
Nam.
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[ViétNam / Logjstics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Tiém nang tang trudng manh mé théng qua cac hiép dinh kinh té
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Ngudn: Bloomberg

Nganh cang bién phu thudc Ién vao lugng hang hoa xudt nhap khau trong nudc.
Viét Nam véi chinh sdch md clra nén kinh té, trong nhirng nam gan day da ky két
nhiéu hiép dinh kinh t€ quan trong gop phan thic day tang trudng xudt nhap khau.
Trong nam 2021, sau 1 nam ké tir khi hiép dinh hgp tac kinh t& véi cac nudc Chau
Au - EVFTA dugc ky két, téng kim ngach thuong mai hai chiéu tang 12% 1én 54.6 ty
USD, bao gém 16.2 ty USD xuédt khdu tir EU sang Viét Nam va 38.5 ty USD xudt
kh&u tir Viét Nam sang EU. K&t thiic nam 2021, gia tri xudt khau tang 20%.

V6n FDI gidi ngan tai Viét Nam (triéu USD)
2008 - 2021
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Ngudn: World Bank

Céac hiép dinh kinh té gitra cac nudc ddng vai tro quan trong trong viéc dau tu FDI
vao Viét Nam qua d6 gép phan lam tang trudng xuat nhap khdu. Cac doanh nghiép
FDI d3u tu vao Viét Nam sé gép phan lam tang nhap khau théng qua viéc nhap cac
nguyén vat liéu tr cdc nudc va lam tang xudt khau thong qua viéc xudt khiu san
pham di nudc ngoai. Lugng vén FDI vao Viét Nam tang trudng hang nam khodng
10%, tuy nhién trong nam 2020 do tinh hinh Covid-19 gay anh hudng dén hoat
dong kinh té thé gigi dan dén lugng vén FDI gidm nhe 2%. Chang téi du kién lugng
von FDI sé& tiép tuc tang trudng tot trong ndm 2022 sau khi tinh hinh dich bénh da
dugc kiém soat va nhu cau tiéu thu phuc hoi.
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Thi phan cang bién Viét
Nam nam 2021

= Mién B4c = Mién Trung

= Mién Nam

Nguon: So liéu VPA

[ViétNam / Logjstics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Chu truong dau tu phat trién manh mé tir nha nuéc

Chinh phd da ban hanh Quyét dinh s& 1579/QD-TTg ngay 22/9/2021 nham quy
hoach t6ng thé va phat trién hé théng cang bién Viét Nam thai ky 2021 - 2030, tam
nhin d@&n nam 2050. Theo d6, Chinh phU ti€n hanh phat trién hé théng cang bién
déng bo, hién dai, dich vu chat lugng cao, dap irng nhu cau phat trién kinh té - x
hoi. Muc tiéu dén nam 2030, hé théng cang bién dap tng théng qua lugng hang
héa tlr 1,140 dén 1,423 triéu tan - tuong Ung v&i muc tang trudng khodng 8%/
nam. T n@m 2030 dén nam 2050 hang héa théng qua cang tang trudng binh quan
khodng tir 4.0 dén 4.5%/nam.

Hang hoéa théng qua cang bién ting trudng déu d3n trén cd nudc

San lugng hang hda théng qua cang bién theo khu vurc
t&rnam 2016 - 2021 (don vi: TEUs)
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Nguon: So liéu VPA

Hang hoa thong qua cang bién trén ca nudc cé sy ting trudng déu dan qua cac
nam vdi toc d6 tang trudng trung binh hang nam khoang 8%. Téc do tang trudng
trong nam 2020 va 2021 ¢é phan gidm téc so vdi giai doan tir nam 2016 - 2019 do
chiu dnh hudng tir Covid-19. San lugng hang hoéa théng qua cang bién tap trung
chti yéu & mién Nam (chiém ty & 73%), ty trong & hai vlung con lai thap hon véi
mién Bac (chiém ty 1& 21%) va mién Trung (chiém ty |& 5%).

- Khu vyc cdng mién Bac: Tap trung bao gdom hai khu cang chinh la cang Hai
Phong va Cang Quang Ninh, trong dé Cang Hai Phong chiém hon 70% san
lwgng théng quan hang hoéa. Toc do tang trudng trung binh tir nam 2016 -
2021 dat 7%. Tiém nang tang trudng & mién Bac con I6n véi ké hoach phat
trién nhém cang bién Hai Phong va Lach Huyén.

- Khu vyc cdng mign Trung: So v&i cd nudc, thi phan cang bién mién Trung
khéng 16n song lai bi xé 1é, canh tranh gay gat vi dia phuong nao cling ¢
cang. Tuy nhién tiém nang tang trudng va phat trién cda khu vuc mién Trung
van con cao dén tir viéc phat trién cac khu cdng nghiép va cac thanh phé lén
& mién Trung. T6c d6 tang trudng hang hdéa & khu vuc cdng mién Trung trong
giai doan 2016 - 2021 dat mdc cao 14% hang nam.

- Khu vyc cang mién Nam: Khu vuc cdng mién Nam la khu vuc trong diém cla
cad nudc trong d6 c6 cum cang chinh la cum cang Sai Gon - Péng Nai (chiém
62%) va cum cang Ba Rja - Vling Tau (chiém 37%). Khu vurc cang Sai Gon -
Pong Nai hién tai khong con nhiéu du dia tang trudng, téc do tang trudng
trung binh khodng 5% trong giai doan 2016 - 2021. Cum cang Ba Ria - Ving
Tau véi khu vuc cdng Cai Mép - Thi Vai dugc xép vao cang dac biét va dugc
dau tu xay dung trd thanh cdng nudc sdu qudc té, tdc do tang trudng hang
nam & murc cao khodng 18% trong giai doan 2016 - 2021.
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Cd cdudoanh thu
Gemadept ndm 2021

0.03%

= Khai thac cang
= Cac hoat dong logistic
Cho thué van phong va doanh thu khac
Nguén: BCTC Gemadept 2021

Co cau co dong %
VI FUND II, L.P 14.2%
Cong ty TNHH SSJ 9.9%
Consulting (Viét Nam)
ReCollection Pte. Ltd. 4.5%

KIM Vietnam Growth Equity | 3.7%
Fund

KITMC Worldwide Vietnam | 1.2%
RSP Balanced Fund

DS Van Nhan 0.5%
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[ViétNam / Logjstics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Téng quan doanh nghiép

Gidi thiéu CTCP Gemadept

Gemadept dugc thanh 1ap vao nam 1990, la mot trong ba cdng ty dau tién dugc
chinh pht chon thi diém ¢ phan hoa vao nam 1993. Tir ndm 2002, Gemadept
chinh thic dugc niém yét trén thj truong chirng khoan Viét Nam véi mé ching
khoan 1a GMD. Trai qua gan 30 ndm hinh thanh va phat trién, Gemadept ngay nay
l& mét trong nhimng doanh nghiép dan dau ca nudc trong linh vuc logistic va khai
thac cang. Trong d6 Khai thac cdng chiém 86% trong co cdu doanh thu, cac hoat
dong Logistic chiém 14%, cac dich vu khac cla Gemadept chiém khdéng nhiéu bao
gém bat dong san va trong rirng. Cong ty dang c6 dinh hudng thoai von céc linh
vurc khac va tap trung hoan toan vao khai thac cdng va hoat déng Logistic

Co cdu c6 déng cong ty Gemadept bao gdom 34% la nha dau tu té chirc bao gém
cac cong ty trong nudc va ngoai nudc.

CTCP Gemadept s& hitu chudi gié tri Logistic cing hé thdng cang bién bac nhat

Cang hang h6a
hang khéng

)
=
| A v .
Khai thac cadng Van tdi thay

Van tai duong bo

Gemadept s& hiru hé théng cang trén cd ba mién dat nudc tai cac khu vuc trong
diém, vung kinh té 1&n vdi téng cong 8 cang bién véi cong sudt hang nam 1&n dén
3.5 triéu TEUs va 2 triéu tan hang roi. K& hgp cung vdi hé thong logistic hién dai
trai dai trén khap ca nudc gép phan tao hiéu qua trong viéc van chuyén hang hoa
trong nudc.

Hoat ddng khai thac cang hiéu qua va&i nhiéu cang bién nam tai vi tri dac dia
Gemadept hién cé 4 cang tai mién Bac hoat déng tai khu vuc cang bién Hai Phong,
1 cadng tai mién Trung hoat dong tai khu cong nghiép Dung Quat - Quang Ngai va
3 cang tai khu vuc Binh Duang, H6 Chi Minh va Ba Ria Viing Tau. Cac cang bién cla
Gemadept nam tai cac khu vuc cdng bién quan trong. Trong dé khu cang Hai Phong
va Ba Ria Viing Tau la 2 khu vure duy nhat clia cd nudc dugc xép hang dac biét, H6
Chi Minh va Quang Ngai la dugc xép loai I.

Theo quy dinh ctia nha nudc, toan bd cang Viét Nam dugc chdm diém xép hang
theo 4 cap béac tir cang dac biét, dén cang loai |, Il, lll. Nhitng cang dugc xép hang
cao la nhirng cang cé lugng hang héa thong qua cang bién 16n, kha nang ti€p nhan
tau 1én va co6 anh hudng truc ti€p dén viéc phat trién ca kinh té ca nudc. Do d6
Gemadept c6 |gi thé dac biét trong viéc khai thac va phat trién mang cang bién.
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Téng san lugng khai thac
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[ViétNam / Logjstics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Doanh thu va Igi nhuén hoat ddng khai thac cang
2018 - 2021 (ty Gdng)
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Nguén: BCTC Gemadept

Hoat dong khai thac cang c6 téc d6 tang trudng trung binh t&r nam 2018 dén nam
2021 14 12%. Mac du chju tac ddng manh mé tir dai dich Covid-19, Gemadept van
€6 murc tang trudng doanh thu va lgi nhudn dang ké va nam 2021 v&i murc tang
tuong ung la 27% va 17%. Béng luc tang trudng mang khai thac cang cla
Gemadept dén tlr khdi cdng mién Nam véi dy an siéu cdng Gemalink.

San lugng khdi cdng mign Nam
972020 - 972022

San lugng khéi cdng mién Bac
972020 - 972022
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Ngudn: Bao cdo Gemadept

Ngudn: Bao cdo Gemadept

Hon 95% doanh thu va Igi nhuan clla Gemadept dén tlr cac cdng mién Nam va
mién Bac. Trong khoang thai gian 9T2020 va 9T2022, téng san lugng khai thac cang
bién cé t6c do tang trudng manh mé& nhd vao sy dong gép cla khoi cadng mién
Nam. Téng san lugng khai thac & khdi cdng mién Nam da tang 96% trong 9 thang
dau nam 2021 va 36% trong 9 thang dau nam 2022 nhg vao cdng Quéc té Gemalink

Cang Quoc té Gemalink - la lién doanh gitra tap doan Gemadept Viét Nam va doi
tac hang dau thé gidi, CMA Terminals cla Phap - Hang tau dirng top 3 thé gidi.
Cang Qudbc té Gemalink ¢6 von dau tu giai doan 1 1a USD 330 triéu va cong suat
1.5 triéu TEU. Gemalink la cang nudc sdu c6 quy md 1én nhat tai khu vuc Cai Mép
- Thj Vai. Gemalink cling dugc trang bi hé thong co sd vat chat hién dai nhat theo
tiéu chuan Chau Au. Hién tai cdng bién Quéc t& Gemalink 14 mét trong s6 19 cang
hang dau thé gidi, c6 kha nang ti€p nhan ¢& tau container I1&n nhat hién nay véi
trong tai 1én t&i 200,000 DWT. Gemalink dugc ky vong tré thanh mét trong nhirng
Trung tdm trung chuyén hang hoéa quan trong bac nhat tai Viét Nam & khu vuc
Chau A - Thai Binh Duong.

Sau 1 nam di vao hoat déng, thang 3/2022, Gemalink chinh thirc dat 1 triéu TEU
théng qua cang, 1ap ky luc mdi trong nganh khai thac cang Viét Nam. Cang
Gemalink cé déng gdp to 16n vao tdc dd tang trudng clia Gemadept, gop phan
nang téng cdng suat khu vurc cang phia Nam tir 850 nghin TEU I&n 2 triéu 350 nghin
TEU.
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Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Hé théng Logistic ding dau cd nudc véi da dang dich vy

A T ta han phai
Logistics O t6 rung tam phan phoi

hang hoa
o ) * \ \ Cang hang hoa
L tics h lanh = )
ogistics hang lan R v o hang khéng
Van tai hang

YRGta SEongnien dhdy siéu trudng siéu trong

Theo bao cdo danh gia cla Vietnam Report nam 2021, Gemadept dirng dau trong

Top 10 Céng ty uy tin nganh Logistics & hang muc nhém nganh giao nhan van tai

quoc té, Kho bai, dich vu logistics. V&i hé thong logistics toan dién, Gemadept khai

thac hiéu qua chudi cung tng Logistics trén 6 linh vuc khac nhau bao gém: Cang
hang héa hang khong, trung tdm phan phdi hang héa, van tai hang siéu truong
siéu trong, van tdi bién - thiy, Logistics hang lanh va Logistics 6 t6.

- Gemadept hién dang la c6 déng |6n nhat cla cong ty ¢6 phan Dich vu Hang
héa Sai Gon (SCS) vdi ven hda hon 7,000 ty. SCS ddm nhan viéc khai thac cang
hang khong tai san bay Tan Son Nhat. Mang khai thac cang hang khéng hién
tai clla Gemadept dang c6 céng suat dat dén 350,000 tan.

- Gemadept hién tai dang s& hiru mang ludi logistic bao gbm 19 trung tdm phan
ph6i hang hoa vai téng dién tich 1én dén 400,000 m2, tip trung chd yéu tai
trung tam kinh té trong diém nhu TP.HCM, Binh Duong, Ha Noi, Hai Phong,
Bac Ninh, Hung Yén...Gemadept hién dang phuc vu han 300 khach hang, dgi
tac trong va ngoai nudc, bao gdbm cac doanh nghiép I6n cda Viét Nam va nhing
tén tudi danh tiéng toan cau. San lugng hang nam cda GMD hién tai dat
khodng 11 triéu CBM.

- Hién tai nang lyc van tai clla Gemadept dat khodng 18,000 TEU phuc vu dugc
cd 2 loai hinh van tai duong bd va van tdi thay. Bén canh d6 Gemadept cling
ddm nhén viéc van tai hang siéu trudng siéu trong cho cac hang muc I1én clia
Viét Nam va dugc danh gia la top 3 don vi hang dau trong linh vurc van tai hang
siéu trudng siéu trong.

- Gemadept khai thac mang Logistic hang lanh théng qua Mekong Logistics lién
doanh gitra Céng ty C6 phan Gemadept va “Vua Tom” - Tap doan Thdy san
Minh Phu ( hién tai Gemadept chiém 25% va Minh Phu chiém 41%). Mekong
Logistics la kho lanh hién dai, c6 quy md 1&n nhéat khu vuc véi dién tich 4,8 ha
va c6 surc chira [én dén 50,000 pallet.

Mang logistics 6 t6 dugc phat trién manh mé théng qua Lién doanh K-line va
Gemadept Logistics (KGL), trong d6 Gemadept chi€ém 50% c6 phan. V&i quy
mo tinh dén thai diém hién tai 1a 55,000 m2, lién doanh cung cédp dich vu cho
cac hang san xuat 6 t6 hang dau thé gidi nhu: Isuzu, Honda, Ford, Mercedes ...
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BAO CAOCONGTY Cong ty C6 phin Gemadept (GMD) Ngay 03 thang 12 nam 2022
o A SA
Quan diém dau tu
Tang trudng xuat nhap khau thuc ddy nganh cang bién
Cac hiép dinh kinh t& ti€p tuc thic ddy ting trudng xust nhap khau
Dy bao XNK Viét Nam 2006 - 2030 (triéu USD)
800,000 30%
25%
600,000
20%
400,000 15%
ull
200,000
II II i
.
2021 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
mmmm Nhap khau mmm Xuit khdu
e Tang trudng nhap khau (%) Tang trudng xudt khiu (%)
Ngudn: K& hoach Chinh phu Viét Nam
Céac hiép dinh kinh té nhu EVFTA, UKFTA, EFTAFTA va RCEP tiép tuc la dong luc tang
trudng cho xudt nhap khiu. Chinh pha du kién kim ngach xudt khdu ca Viét Nam
sé tang trudng 14% trong nam 2022. Dong thoi chinh phd cling 1én ké hoach tang
trudng 7.5% trong giai doan 2023 - 2025 va 4.5 - 5.5 % trong giai doan 2025 - 2030.
Tang trudng xudt nhap khiu sé& thuc ddy manh mé& nhu cau van tai bién trong
tuong lai.
Hé’;sihé’fo";‘ggi?”;gzﬂé"g Hang hoa théng qua cang bién theo thang
en i tlr 2020 dén 2021 (nghin tan)
620,000 3.4% 4%
610,000 80,000 _
600,000 2.6% 3% 60,000
590,000 40,000
580,000 20,000
570,000 1% i :
260,000 1 2 3 4 5 6 7 8 1M 12
550,000 0% )
2020 2021 2022 Thang
B San lugng (nghin tan)
) 1112020 & 2021 m2022
Téc d6 tang trudng (%)
Nguon: Bloomberg Ngudn: Cuc hang hai Viét Nam

Téng san lugng hang héa thong qua cang bién Viét Nam c6 t6c do tang trudng 6n
dinh bat chdp tinh hinh Covid-19. Ly ké 10 thang dau nam téng lugng hang hoa
608,366 nghin tan cao hon 3.4% so v&i nam trudc.
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[ViétNam / Logjstics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Cang Gemadept c6 wu thé veé vij tri so v&i cac déi tha

Nhoém cang phia Bac c6 vij tri Igi thé véi cong suat cao

/ Cira cam
a .

Hoang Digu(PHP) © boen x4 ‘(DVXP)
Nam Hai (GMD) Q@

AL
o Green Port (VSC) - ZI;, 2%,
Chaa VE (PHP) @ 0"
- Tén Cang 128 @9 o 4 <,
> N Hai An (HAH =
Hai Phong A g Vinaiine” $Tan Cing 189

@oinh va (ove)
Tan Vo (Pr»w)9
Nam Hai Dinh Va (GMD’ 9
Vip Green Port (VSC) 5
Pecse ] b Nam Binh VG (GMD)@ ¥ NSO
Nam Hai ICD (GMD) : (3

[ET52 ]
9

TC-HICT

Nhém cang bién tai khu vuc dat lién ca Hai Phong dugc chia cach bai cau Bach
Pang. Trong dé nhém cang nam trudc cau Bach Pang c6 vu thé hon va dat hiéu
suat khai thac tot hon (do cac tau I6n han ché di dudi chan cau). Bén canh dé
nhirng cang bién ndm gan bién hon s& gilip cac hang tau tiét kiém dugc nhién liéu
cling nhu thai gian bdc d& hang héa. Khu vurc cdng bién Hai Phong con ¢ hé théng
cang nudc sau Lach Huyén gém cang TC-HITC, khu vuc nay chuyén phuc vu nhirng
tau lon.

Gemadept s& hitu 3 cdng bién va 1 cdng ICD nam trong dat lién & khu vuc cdng Hai
Phong. Trong dé 2 cdng I6n la cdng Nam Hai Dinh Vi va cdng Nam Dinh Vi ¢ cdng
strc |6n 500,000 TEU/ndm va 1 cadng nho nam sau cau Bach Bang la Nam Hai c6
cbng sudt 150,000 TEU/ndm. Cang can Nam Hai ICD clia Gemadept la mét ICD quy
md, hién dai hang dau tai khu vuc Hai Phong vdi téng dién tich hon 21ha. Nam Hai
ICD la hdu phuong viing chac, nhdm hé trg khai thac hiéu qua cac cang trong khu
vuc

Cong suat CG tau t6i da
Tén cang

(TEU/ndm) (DWT)
TC - HITC, Cang nudc sau 1,100,000 160,000
Tan Vi (PHP) 1,000,000 55,000
Binh Vi (DVP) 600,000 50,000
Vip Green Port (VSC) 600,000 42,000
Nam Hai Dinh Vi (GMD) 500,000 50,000
Nam Binh Vi (GMD) 500,000 50,000
Nguon: Shinhan Securties Vietnam

Véi vi tri cGia 2 cang 16n ndm tai nhitng diém doén dau ludng hang hai vao cang Hai
Phong, Gemadept la su lya chon uu tién clia cac hdng tau, gidp cac hang tau tiét
kiém dugc nhién liéu va thaoi gian. Vi quy mé 16n cé thé dap ing nhu cau cta cac
tau tir 50,000 DWT tré& xudng, Gemadept c¢6 cdng suat dirng thi 3 so vdi cac cdng
hién tai trong khu vuc.

So v@i cang nudc sdu TC-HITC, tuy TC-HITC cé kha nang tiép nhan c& tau I6n -
160,000 DWT, cang nudc sdu TC-HITC lai nam trén ddo Cat Hai. Pao Cat Hai la mét
dao cat (dugc bbi lén tir cat) do do6 thudng xuyén xuat hién tinh trang sa boi, khién
cho muc nudc sau trude cdng khéng dugc ddm bdo va cdng thuong xuyén phai
nao vét dé duy tri dd sau thiét ké. Thém vao do, viéc xay dung cang ngoai dao xa
khién cho viéc di chuyén vao dat lien khéng dugc hiéu qua. Hién tai d€ di chuyén
tir ddo Cat Hai va dat lign phai di bang cau Tan Vi-Lach Huyén mat khodng 20 pht.
Bén canh d6 do cau la con dudng duy nhat vé Hai Phong, nén cac phuong tién van
tai c6 thé gap nhitng van dé nhu ket xe hodc Un tac néu c6 tai nan xay ra trén cau.

10 | € Shinhan Securities



BAO CAOCONG TY

Téng c6ng sudt nhém cang
Binh Duong Gemadept (Teu)

99% 99% 98%
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B San lugng Cong suat

Ngudn: Bao cdo thuong nién
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[Viét Nam / Logistics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Nhém cang Binh Duong duy tri san lugng tét nhd vj tri quan trong

-
() ®inh Duong T8S Depot
C i Binh Duang Port
% ®
DepotsusiTien &
\ >

() pepot 622
3
ST ; Phuse Long 1ICD1

oy Gemalink Port,
%

Nhém cang Binh Duang - Phudc Long 6 hiéu sudt khai thac cao va duy tri 6n dinh
nho vi tri tot va nhu cau cao tlir khu vuc. Khéi cdng Phudc Long - Binh Duong cé
cong suét khai thac én dinh véi hiéu sudt khai thac hang nam ludn dat trén 90%.
Cang Binh Duong, 1a cang bién Quéc té duy nhit cla tinh Binh Duong. Cang dong
vai tro thiét yéu trong viéc giam tai ap luc giao thong 1én cac khu vuc ndi d6 trung
tam thanh ph& H8& Chi Minh va c6 vai trd then chét trong viéc phat trién cac doanh
nghiép FDI tai khu cdng nghiép Binh Duong.

Cang Phudc Long (PIP) la mét trong nhitng cang tién phong trong hoat déng khai
thac cang container, ICD va logistics tai Viét Nam. S& hiru vi tri nam trong ving kinh
t€ trong di€ém khu vuc phia Nam, nam trén truc dudng Xa 16 Ha N6i v&i hé théng
CY, Depot trai dai két ndi vai nhiéu khu cdng nghiép 1dn va cac tuyén dudng giao
théng trong diém. Cang Phudc Long 1a mot trong nhitng don vi khai thac cang ICD
uy tin, hiéu qua nhat khu vuec TR.HCM, Bong Nai, Viing Tau.
Cang Gemalink cé vi tri d4c dia, thuan tién cho viéc dén tau Ién

Géng Téng
hop Thi vai

Cang Container
Qudc T& SP- PSA

céng PoS QEJH Can Phu M§ QC‘?"\
VIET NAM %pgm
y, WAREHOUSE PYV Y
E GENT
= Interfiour

5 Cai Mep Port

S

Q @i
@ |

‘Gé» __Céng gD
Petec,Cai Mép

Cang ty TNHH
Cang Téng Hap

Céng Qudc T&
Céi Mép CMIT PrvBc HoA

anlcangs q @c.ﬁng Vu Céi Mép
vai

‘emalink
GEMANINK
INT'L JORT:

Cang Qudbc té Gemalink la lién doanh gilra tdp doan Gemadept Viét Nam va d6i tac
hang dau thé gigi, CMA Terminals cla Phap. Ngay sau khi di vao van hanh tai giai
doan |, Gemalink da trd thanh cang nudc sau c6 quy mo I6n nhat tai khu vuc Cai
Mép - Thj Vai. Gemalink cling dugc trang bj hé thong co s& vat chat hién dai nhat
theo tiéu chudn Chau Au. D3c biét hé théng cau cadng dugc thiét ké thém bén xép
d& hang riéng cho sa lan, gidp t6i vu nang suat lam hang, trdnh tinh trang ach tac
dang phé bién ma khéng mét cang bi€n nao hién nay c6 dugc.

Cang

Da6i véi khu vuc cdng Cai Mép - Thi Vai, Cang nudc sau Gemalink ¢é |gi thé véi vi tri
dac dia nam trén tuyén ludng hang hai quéc té, ngay clra song. Cang cling cé mén
nudc sau nhat trong khu vuec, thuan tién cho viéc quay tré tau. Gemalink cé quy
mo 72ha vdi téng chiéu dai bén chinh gan 1,500m va 370m bén chuyén dung cho
tau feeder va sa lan. Do d6 Gemalink c6 Igi thé trong viéc don cac tau Ion va la sy
lua chon wu tién cho cac tau di qua. V&i nhirng uu diém vugt bac vé vi tri dia ly
cung cong nghé hién dai, cdng Gemalink hién tai dng thir 19 trén thé gidi. Chi sau
mé&t ndm di vao hoat déng, Gemalink chinh thirc dat 1 triéu TEU thong qua cang,
1ap ky luc méi trong nganh khai thac cang Viét Nam.
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[Viét Nam / Logistics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022
San lugng cac cang trong khu vyrc Cai Mép
1,400,000 100%
1,200,000 C187% ] 8%
1,000,000 60%
800,000 40%
600,000 20%
400,000 1% 0%
-10%
200,000 E 21% -20%
- 0y
- 32% -40%
TCIT TCTT cmIT SSIT Gemalink
mT1-T7/2021 mT1-T7/2022 e Tang trudng (%)
Ngudn: VPA

Thong tin cac cang tai khu vuc Cai Mép - Thi Vai

SP-SSA | TCTT TCT CMIT Gemalink
Bén Container 2 1 3 2 1
Chiéu dai bén (m) 600 600 890 600 1,500
Dién tich (ha) 60.6 48 55 48 72
DO sau trudc bén 16.5 17 16.8 16.5 16
B0 sau luéng vao 14.0 14 14 14 14
Cong suat (nghin TEU) 1,100 1,500 2,400 1,115 1,500
Ti€ép nhan tau (nghin 167 160 160 160 200
DWT)

Tuy chi bat dau hoat ddng tlr ddu nam 2021, Gemalink da c6 téc d6 tang trudng
vugt bac so véi déi thd trong 7 thang dau nam 2022. Trong khi cac cdng khac tai
khu vuc tang trudng am, Gemalink da ghi nhan murc tang trudng an tugng l1én dén
87%. Du kién san lugng Gemalink sé& dat murc cao trong ndm 2022 véi hiéu suat st
dung cang dat hon 90%.

Pong lyc tang trudng manh mé tr dy &n m& rong Nam Dinh VU va
Gemalink m& rong
Cang Nam Dinh Vi duy kién nang cdng suat l1én gap 3

N . P

»! 07/05/2018
= . 4/2022 g

N SRESRE -
65ha — cum cang séng I&n nhat khu Dinh Vi, Hai Phong
1.5Kkm Cau cang — Cau cang dai nhat khu vuc
48.000 DWT — Nang lwc tiép nhan c& tau I&n nhat vao khu vwrc Dinh Vi

Giai doan 2 clia du an Nam Binh Vi du kién hoan thanh vao cudi ndm 2022 sé
nang cong sudt va dién tich khai thac |én 1 triéu TEU gap d6i so v&i quy md hién
tai. Dong thoi giai doan 3 khi hoan thanh vao nam 2025 sé& b sung thém 500 nghin
TEU d6ng va 3 triéu tdn hang kho. Nam tai vi tri dac dia nhét trong khu vuc dat
lien, Nam Binh Vi sé tré thanh mot trong nhirng cang tang trudng nhanh nhat
trong khu vurc phia Bac.
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[Viét Nam / Logistics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Cang Gemalink dau tu 300 triéu do, gia tang cong suat thém 1,5 triéu TEU

Véi quy mo6 dugc md rong thém 39ha, 700m cau bén va nang suat xép dd giai doan
2 tanglén 1.5 triéu TEU. Viéc hoan thanh giai doan 2, nang téng cong suat clia cang
I&n 3 triéu TEU, sé tao sy birt phd manh mé cho Cang nudc sdu Gemalink. Giai
doan 2 clia cang s& dugc trién khai xay dung trong nam 2023 va bat dau tién hanh
khai thac tir nam 2024 va 2025.

Cong suat Gemadept (TEU)

7,000,000
6,000,000

5,000,000

4,000,000

3,000,000 .
2,000,000
2022 2023 2024 2025
B Quy mé hiéntai ® Nam Binh Vi (Giai doan 2+3)  m Gemalink (Giai doan 2)

Nguon: Bao cao thuong nién Gemadept

V6i du n dau tu quy mo 16n, cong suat mé réng cla Gemadept s& dat khodng 6
triéu TEU va 5 triéu tan khai thac hang khé vao nam 2025. T6c d6 tang trudng trung
binh hang nam & murc 30%.
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BAOCAOCONGTY Congty C6 phan Gemadept (GMD)

Ngay 03 thang 12 nam 2022

Du phéng két qua kinh doanh
Két qua kinh doanh an tudng trong 9 thang dau nam 2022

Tang trudng doanh thu va Igi nhuéan 972022 YoY (%)

100%

80%

60% 49%

0,
40% 19%
20% I 305 9% 59 9% 5% 7% 5%
0% | = . __ mm [
2%

-20% GMD PHP CDN PDN DVP VSC 1%*
-40%
-60%

m Tang trudng doanh thu (%) m Tang trudng lgi nhuan (%)

Ngubén: Ching khoan Shinhan téng hgp

Gemadept s& hitu t6c d6 tang trudng doanh thu va Igi nhuan an tugng. Trong d6
doanh thu 9 thang dau nam dat gan 2,850 ty dong (tang 31% so vd&i cing ky) va lgi
nhuén dat 941 ty dong (tang 84% so vd&i cung ky). Hoat déng khai thac hiéu qua tir
cang Gemalink gilp Gemadept dat dugc két qua kinh doanh an tugng.

Chi s6 tai chinh Gemadept 9T2021 so véi 972022
50%

40%

30%
20% 13%
9%
10% 5%
o m
ROA

Bién Iginhuan gdp Bién Igi nhuan
rong

m 9T 2021 m 9T 2022

Nguén: Ching khoan Shinhan téng hgp

Cac chi s6 tai chinh cla Gemadept ¢6 sy cai thién dang ké trong 9 thang dau nam
2022, trong d6 bién lgi nhuan gbp tang 4% so v&i nam trudc. Bién Igi nhuan rong
tang 10% lén mdrc 30% trong ndm 2022. Diéu nay dudgc hd trg bdi viéc khai thac
cang Gemalink hiéu qua véi cong suat sir dung cang cao. Cac chi sé sinh |oi nhu
ROE va ROA cling c6 su ci thién so vGi nam trudc.
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[ViétNam / Logjstics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Dy phéng tang trudng nhd viéc dau tu mé rong cang

Dy phéng hoat ddng kinh doanh Gemadept

(Ty dong)
7000.0 40%
37%
6000.0
5000.0 30%
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20%

3000.0
2000.0 10%
1000.0

- 0%

2022F 2023F 2024F 2025F 2026F 2027F
= T6ng doanh thu = T6ng |gi nhuan
e Tang trudng doanh thu (%) Bién Igi nhuan rong (%)

Ngudn: Ching khoan Shinhan

Mang hoat déng clla Gemalink khéng dugc hop nhét vao béo céo tai chinh cla
Gemadept ma dugc ghi nhan dudi dang lgi nhuan tir cong ty lién doanh lién két.
Do d6 téc d6 tang trudng clia doanh thu va Igi nhuén c6 su khac biét. Ching toi
udc tinh doanh thu cda hoat dong cang hién tai clla Gemadept sé tang trudng &
murc 10% hang nam, chd yéu dén tir hoat déng khai thac cang hién tai va viéc dau
tu m& rong cang Nam Dinh V.

Loi nhudn cla Gemadept sé& c6 su tang trudng dang ké trong nam 2022 véi mirc
tang trudng khodng 35% do cdng Gemalink di vao hoat dong tot va duy tri cong
suat & murc cao. Trong nhirng nam 2023 va 2024 Igi nhuén va bién Igi nhuén rong
¢b murc gidm nhe do cong ty tién hanh vay ng dau tu du an Nam Dinh Vi va
Gemalink giai doan 2. Sau khi cac du &n trén hoan thanh, Igi nhuan Gemadept du
kién ti€p tuc tang trudng manh trong tuong lai.

Gemalink d6ng vai tro to 16n trong hoat déng khai thac cang

Du phéng san lugng khai thidc Gemadept
6000000.0 1 phong ong khal P

4000000.0
2000000.0 I I ‘

2022F 2023F 2024F 2025F 2026F 2027F
B San lugng khai thac clia Gemalink (TEU) = Téng san lugng khai thac cang (TEU)

Ngudn: Ching khoan Shinhan

Gemalink di vao hoat déng da gép phan nang céng suat khai thac clla Gemadept
|&én gdp doéi. Bén canh dé viéc Gemalink la lién doanh gitta Gemadept va CMA CGM
(tdp doan van tai bién dirng thar 3 trén thé gidi), giip Gemalink ddm bado dugc
ngudn hang 8n dinh tir d6i tac. Dy an Gemalink giai doan 2 di vao hoat déng vao
nam 2025 tiép tuc dong gop to Ién vao tang trudng clia Gemadept gbp phan vao
viéc thlc ddy tang trudng chung cla khu vuc Cai Mép - Thi Vai.
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[Viét Nam / Logistics]

Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Pinh gia va khuyén nghi

Dinh gia lan dau vdi khuyén nghi MUA, gid muc tiéu 62,300 dong

Chung t6i dua ra dinh gia lan dau doi vai CTCP Gemadept véi khuyén nghi mua va

gid muc tiéu & mirc 62,300 dong tuong irng véi mirc tang 30% so v&i murc gia hién

tai. V&i trién vong manh mé tlr mang cang bién, ching téi ky vong tang trudng doi

vGi CTCP Gemadept véi nhirng quan diém nhu sau:

1) Trién vong tang trudng xudt nhap khau cha Viét Nam

2) Vitrithuan lgi két hgp clng kinh nghiém 1adu nam trong nganh

3) Du an Gemalink giai doan 2 va dy an m& rong cang Nam Dinh Vi tao dong
lyc phat trién manh mé trong tuong lai

Phuong phap dinh gia

Chung téi 4p dung két hgp phuaong phap dinh gia P/E, P/B va phuong phap cong
tirng phan véi ty trong lan lugt 13 10%, 10% va 80% dé dinh gia CTCP Gemadept.
Phuong phap cdng tirng phan

Doi vai phuong phap cong tirng phan, chung t6i 4p dung phuong phap FCFF véi

nhirng mang hoat dong kinh doanh chinh ctia cong ty va nhirng cong ty con cé gia
tri 1&n. D6i v&i nhing cdng ty lién doanh lién két co gia tri thap va cdc mang kinh

Cong tlrng phan 80% 64,600 -
doanh Gemadept du kién ban lai (mang bat déng sang va trong rirng), chdng toi
(VND) ap dung gia tri s6 sach ghi nhan tai bdo co tai chinh. Gia tri cdng ty dugc xac dinh
P/E (VND) 10% 54,800 bdng téng gi{—i\ tri méng7kinh doanh chinh va gia tri cac cong ty con, cong ty lién
doanh lién két va cac mang khac cong lai.
9 ¢l 7, 2 . , 2 ’ A 7 . Ve ~
P/B (VND) 10% 1100 | psivei mang kinh doanh chinh cia CTCP Gemadept, ching tbi ap dung chi phivén
Gia muc tiéu 62,300 | binh quan (WACC) & murc 12.66%, ching téi str dung I&i sudt trai phiéu chinh phd
— Viét Nam 10 ndm & mirc 5% la 1ai suat phi rdi ro, Beta dugc tinh toan dua trén di
Gia hien tai 48,000 | jigy lich str 2 ndm gan nhat clia GMD va VNINDEX. Véi beta 13 1.11, ching tdi udc
Tang (%) 309 | tinh chiphistrdung von 1a 14%. Chiing t6i du phong gid ¢d phiéu dua trén gia dinh
=] s 2 N 2, A > ~ N N NPT A
cac khoan dau tu ma rong cia Gemadept da hoan thanh va di vao hoat dong trong
tuong lai.
Bién ‘ Gi4 tri Pon vi: t VND 2024F
D/E 14% EBIT*(1-Tax rate) 935 962 1,036 1,133 1,308
Khau hao 493 599 674 751 807
Beta 1.1
Trlr: Thay d6i vén luu dong -320 -51 -68 -84 -128
L&i suat phi rui ro (%) 5% N
Tri: VOn dau tu -2,268 -695 -1,338 -718 -748
Chi phi str dung vén 14% Dong tien tu do (FCFF) -1,160 816 304 1,083 | 1,240
(%) T6c d6 tang trudng dai han 0%
Chi phi ng (%) 7% L&i sudt chiét khau 12.66%
WACC (%) 12.66% Gié tri cudi cung 23,899
Gia trj hién tai clia dong tién tw do (1,029) 643 213 672 8,608
Gia tri doanh nghiép 10,151
-No 2,142
+ Tién va tuong duong tién 710
Gi4 trj vén chd sd hitu (chua bao
8,719
gbm cong ty lién doanh lién két)
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[Viét Nam / Logistics]
Congty C6 phan Gemadept (GMD)

Phuong phap cdng tirng phan

Ngay 03 thang 12 nam 2022

Phuang phéap

dinh gia

Gi4 tri (tf VND)

Gia tri von cht sd& hitu (chua bao gébm céng ty FCFF 8,719
lien doanh lién két)

Gia tri vén ¢ phan tai Gemalink FCFF 5,692
Gia trj vén c6 phan tai SCS FCFF 2,769
Gia trj vén cd phan tai cac cong ty khac Gid trj s6 sach 726
Gia tri vén c6 phan mang cao su va bat déng san Gi4 trj s6 sach 1,558
Téng gia tri von chd sd hiru 19,464

Gid muc tiéu dya trén phuong phap cong tirng phan udc tinh dat 64,600 dong.

Phuong phap P/E va P/B

Dua trén phuang phap P/E va P/B, ching tdi thu thap dif liéu trung binh 5 nam P/E va
P/B clia GMD lan lugt & mirc 16.54x va 1.47x. Ching t6i wdc tinh P/E va P/B muc tiéu
clla GMD & mirc 17x va 1.5x. Két hgp clung EPS dy phdng 2022 & mUrc 3,226 dong va
BVPS & mUrc 34,080 dong, gia muc tiéu cdla GMD dugc dinh gia & murc 54,800 dong doi
vGi phuong phap P/E va 51,100 dong déi véi phuong phap P/B.

ChT s6 tai chinh - GMD 2018 2019 2020 2021
P/E 15.8 412 13.38 26.1 23.28
P/B 1.63 1.19 1.05 1.47 2.02
Trung binh P/E 16.54
Trung binh P/B 1.47
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Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022
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Nguon: World bank

Nganh cang bién phu thudc rat Ién vao nhu cadu hang hoa qua lai gilra cac nudc
trén thé gidi. Cac yéu té lién quan dén tinh hinh kinh sé& tac dong truc ti€p dén nhu
cau tiéu thu hang hoéa, tlr d6 anh hudng truc tiép dén san lugng hang héa thong
quan cang bién. Cac yéu té anh hudng dén téc dé tang trudng kinh té€ nhu chién
tranh Nga - Ukraine hay tinh hinh dich bénh ti€p tuc la nhirng rdi ro lam c6 thé
lam anh hudng dén su phat trién kinh té.

Quy Tién té Qubc té (IMF) da ha du bao tang trudng kinh té thé gidi ndm 2023
xuéng 2.7%, t&r mirc 2.9% trudc do. Cling trong bao cao trién vong kinh t& mai
nhat, t& chirc nay cdnh bao ndm 2023 s& dién ra suy thoai d6i v&i nhiéu noi trén
thé gidi do cac yéu t6 vé chién tranh va tinh hinh dich bénh géy nén.

Tuy nhién ching téi nhan théy tinh hinh tang trudng Viét Nam van 6n dinh va xuét
nhap khdu van chua bi tdc ddng manh & thoi diém hién tai. Cling trong bdi canh
trén, nén kinh té Viét Nam dugc IMF du bdo kha quan hon véi téc d6 tang trudng
kinh té udc tinh dat dugc 5.8%.

Lam phét gia tdng va rui ro dén tlr viéc tang lai suat

Tai My, CPI thang 10 vira qua da tang 7.7% so vdi thang 10/2021, diéu nay tac dong
I6n dén nhu cau tiéu thu hang héa qua dé anh hudng dén viéc nhap khau tir cac
nudc Chau A.

Nham kiém ham lam phat, ngay 2/11 Fed da quyét dinh tang 1ai suat thém 0.75%,
dua lai suat quy lién bang 1én mirc 3.75 - 4%. Day la lan tang 0.75% thir tu lién ti€ép
do Fed dua ra va la lan tang 13i sudt thd sau ké tir thang 3/2022. DE gilt virng 6n
dinh ty gia, chinh phd Viét Nam cling quyét dinh tang |3i suat tai cap von lén
6%/nam, tai chiét khau lén 4.5%/nam. Diéu nay tac ddng dén tinh hinh sdn xuat
clia doanh nghiép va tac déng dén lugng hang héa van chuyén trén thé gidi. Ngoai
ra, viéc tang 13i suat cling lam tang mdc chiét khdu cho dinh gia cGa c6 phiéu.
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[Viét Nam / Logistics]
Congty C6 phan Gemadept (GMD)

Nhing sy kién quan trong clia Gemadept
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Congty C6 phan Gemadept (GMD)

Phu luc: Bao cdo tai chinh

BAO CAOCONGTY Ngay 03 thang 12 ndim 2022

Bang can ddi ké toan Két qua hoat dong kinh doanh
Nam (1§ VND) 2021 2022F 2023F 2024F  2025F Nam(TyVND) 2021 2022F 2023F  2024F 2025F
Téng thisin 10731 13494 14276 15727 16,661 Doanhthuthuan 3206 3829 4,165 4556 5015
Tai s3n ngén han 1689 1471 1738 2325 2740 _ Tangtuing(k) e 1% s %% N
Tién va turong duong tien 637 56 212 670 933 Gdvonhanghdn 2064 2291 2545 2799 3088
PautuTCnganhan 52 52 52 52 52 Loinhuéngdp 1142 1537 1620 1757 1927
Céc khodn phaithu 932 1259 1361 1480 1619 _ Bénldinhuangop () 36%  40% 3% 3%  38%
Hang ton kho 69 104 113 123 136 ChiphiBH&QLDN 449 48 558 609 671
Taisdn daihan 9042 12023 12539 13402 13922 LNtrHBKD 693 1039 1067 1148 1,255
TaisancSdinh 3146 491 5017 5680 5647  langtudng() 47%  50% 3% 8% %
Lofthéthuong ma M4 214 214 214 214 BienINtrHPKD(%) 2%  27%  26%  25%  25%
Taisén khdc 5682 6888 7308 7508 8061 LNkhac n3 o 248 18 39
T‘o'ng no 3,687 3,833 4,005 4,882 4,962 Thu nhap tai chinh 40 47 52 56 62
Khoan phitra 381 410 455 501 552 Trong do: Chi philai vay (19 (133) (139  (168) (19
Vayvang'thud ti chinh 860 1000 1152 1319 1381 _ LoinhudnrongtirHPKD khac 182 357 336 230 52
Khac 1022 1,035 1050 1065 1,081 LNTT 806 1310 1315 1266 1645
Ngdaihan 1424 1388 1348 1997 1943 _ ThuETNDN 8 (170 (171 (165 (214
Vayvangthuétai chinh 1061 1004 941 1566 1491 LNST 21 1040 1144 1101 1431
Khac 363 384 407 431 457 Téng trudng (%) 22% 30% 27% 24% 29%
. 1 21 Bién Igi nhuan rong (%) 22% 30% 27% 24% 29%
von C,h - Sd huu, — O I 105° I LNST ¢ dong congty me 612 968 972 936 1216
Vi6n gdp chi serhiiu 3014 5023 5023 5023 5023 >
Thangduvén 1942 1942 1042 1ok e OB L 17 10O R
Lofnhudn gl 661 1268 1878 2453 3307 Nowdcthuévadivey fa) 1443 puE] 1434 QR
of nhudn gitt i . ’ ’ , M
Venknéc 702 702 702 702 g0 vetuong(h) e oY N 1% R
Loiich c8 dongkhongkiém soét 726 726 76 76 726 DoWNO CoEEL] O EEER)
#Tongno 1922 2004 2093 2885 2872 LN mmug, [divayva khdu hao 1305 1,936 2053 2109 2591
P, Tang trudng (%) 2%  48% 6% 3% 23%
Norong 1284 1948 1882 2215 138 gy n(y) M%  51% 4%  46% 5%
Luu chuyén tign té Chi 56 tai chinh
Ném (T§VND) 2021 2022F  2023F 2024F 2025F Nam 2021 2022F 2023F 2024F  2025F
TéntrHOKD 965 1325 1470 1610 1893  EPS(ND) 1869 3213 3226 3105 4034
Lofnhuan rong 806 1310 1315 1266 1645  BPS(VND) 21507 32055 34080 35985 38819
Khau hao 380 493 599 674 751 _ DPS(ND) 1301 1200 1,200 1,200 1200
Lai16) tirhoat diong dau tu (194) i ; ) . PRE 2328 1463 1457 1514 1165
Liivay ©) ) ; ; . PBRK 219 147 138 131 121
Thay d6ivn luu dong @ (@9 4 @1 (55) EV/EBITDA (x) 12.46 11.95 8.06 7.60 740
Thay d6i khc 19 (13 o4 (125 (23 Tk chi trd c6 tuc (%) 6% 4% 4% 3% 3%
TRntrHD dautyr B56) (3636) (1043 (1581) (1,255 _ LdcowckH SRR CONET 5
Chidingvén (586) (2268)  (695) (1338)  (71g) Khandngsinhld
Tién thu do thanh I, nhugng bén “ ) ) ) ) B!?n EBITPA (%) 41% 51% 49% 46% 52%
Bién LN tirHBKD (%) 2% 2% 26%  25%  25%
Thay ddi khac 188 (1,368) (348) (243)  (537)  BiénLNST(%) 2%  30%  27%  24% 2%
TRntirHD i chinh @%) 1730 (2720 430 (375 ROA(%) 7% 9% 8% 7% 9%
Thay dGivén 3 phan - 2,009 : - - ROE®) 1%  14% 1% 10%  13%
Tién divay/(trd) ng 29 82 90 791 (13)  Khanangtai chinh
(€6 tuc, loi nhudn d trd cho CSH 426) (362 (362) (362 (362) N vay V6n chli séhitu (%) 27% 21% 20% 27% 25%
Luu chuyén tign thuln trong nam 211 (581) 156 458 264 No'vay rong/ EBITDA (%) 98%  101% 92%  105% 75%
Tong tién dau nam 428 637 56 212 670 Ty s6 thanh toan tién mat (%) 28% 2% 8% 23% 31%
Thay d6i trongty gia 0 . . . . Kha nang thanh todn l3ivay (x) 776 1086 1049 8.52 9.44
Téngtién cudinm 637 56 212 670 933  Higuquahoatdng
Nguon: Dit liéu cdngty, Shinhan Securities Vietnam vong quay hé”% ton ifho (ngay) 8.06 8.22 949 946 9.44
Vong quay khoan phaithu (ngay) 9049 9594 10710 10682 106.51
Vong quay khodn phaitrd (ngay) 6528 6296 6203 6232 6223

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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Congty C6 phan Gemadept (GMD) Ngay 03 thang 12nam 2022

Cong ty C6 phan Gemadept (GMD VN)

Gi4 ¢8 phiéu

Khuyén |Gidmuctiéu | Khodng gia MT (%)

Ngay
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Luu y: Tinh todn chénh Iénh gid muc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
C8 phiéu Nganh

* MUA: Kha nang sinh I6i trong 12 thang tir 15% trd Ién
* GIU: Kha ndng sinh |6 trong 12 thang tlr-15% dén 15%
¢ BAN: Kha nang sinh |6i trong 12 thang thap hon 15%

+ TICH CYC: C6 phiéu dugc theo dai c6 von héa I6n nhat trong nganh dugc khuyén
nghi MUA

+ TRUNG LAP: C6 phiéu dugc theo ddi c6 von hoa I6n nhét trong nganh dugc khuyén
nghi GIU

* TIEU CYC: C6 phiéu duoc theo ddi ¢6 von hda [én nhat trong nganh dugc khuyén
nghi BAN
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BAOCAOCONGTY Congty C6 phan Gemadept (GMD)
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Distribution

¢ United States: This reportis distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
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for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
insuch case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
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