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[ Viét Nam / Cang bién ] Bloomberg Code (GMD VN) | Reuters Code (GMD.HM)
MUA VIET NEN CAU CHUYEN RIENG
Bao Cao Cap Nhat
Gamuctiu sy 61,500 VND |  DmiwyinngniMud gi mucteusyI0dong
o Cbng ty cd phan Gemadept (GMD) la mgt trong nhiing cong ty van hanh cang container va cung
Ga hienta (1302/2023) 52,000 VND cp chudi dich vu logistics 16n nhét Viét Nam. Dua trén phuong phap SOTP, chiing tdi cip nhét
Suat sinh 101 (%) 18.2% gia muc tiéu ciia GMD & miic 61,500 dong. Chung t6i ky vong doanh thu va Igi nhudn ciia GMD
s tiép tuc tang trudng bén viing trong dai han, nhd vao (1) Bong Iuc tang trudng chinh dén tu
VNINDEX 1033 cang nudc sau Gemalink giai doan 2 va cang Nam Dinh Vi (NDV) giai doan 2, (2) cung g day
HNXINDEX W d0 chudi dich vu logistics trai dai tir Bic vao Nam.
Von héa (ty VND) 15,652 N N . e
SLCP it hérh (tiéu CP) 01 Cap nhat KQKD nam 2022 va trién vong
Tudo giao lch (tidu CP) 289 Trong quy 4/2022, GMD ghi nhan doanh thu dat 1,065 ty dong, tang 2.7% so vdi ciing ky va
52-ian cao/thp (VD) 62220036400 LNST cdng ty me dat 189 ty dong, giam 0.5% so vdi cting ky. Dich vu cang ti€p tuc dong gop ty
KLGD binh quén 90 ngay (tréu CP) 068 trong 16n nhét trong doanh thu quy 4/2022, chiém khoang 80% doanh thu. Nam 2022, doanh
GTGD binh quén 90 ngay (ty VND) 27 thu dat 3,915 ty dong (tang 30.1% so vdi cting ky) va LNST cong ty me dat 995 ty dong (tang
. S5 Corssting N 99 62.5% so vdi cling ky), nhg vao déng gdp tir mang kinh doanh chinh va Igi nhuén cong ty lién
ong 161 (%) doanh lién két.
KIMC 705
- 6 - o D6i véi khu vuc Hai Phong: Udc tinh san Iugng hang hda qua cang Nam Hai Dinh
Bién dong gia Vi (NHDV) va NBV [an lugt dat 540,000 TEUs (-0.9% so vdi cing ky) va 380,000 TEUs
Tuyét ddi (%) 181 1 82 (-1.1% so v6i cling ky). San Iugng di ngang so vdi aling ky cho théy su’ canh tranh I6n
SovdiWHndex (%) 78 176 381 clia khu vuc Hai Phong oling nhur téc dong clia suy thodi kinh t&.
Ngudn: Bloomberg
e DG véi khu vurc Cai Mép Thi Vai (CMTV): Udc tinh san lugng hang hda qua cang
70000 2,000 Gemalink dat 1.6 triéu TEUs (+42.9% Y.0.Y). Cum cang CMTV s& dan thay thé H6 Chi
60,000 1600 Minh va trg thanh cang trung chuyén quac t& cho viing kinh t& & phia Nam.
fggﬂg ‘/vw 1,200 Nam 2023, chiing t6i ki vong Igi nhuan sau thué clia GMD tang trudng 73.2% va dat 2,004 ty
30,000 800 dong, nhé vao sur dong gdp tUr giai doan 2 clia cdng Nam Dinh Vi va Igi nhuan thodi von tir cang
20,000 0 Nam Hai Dinh Vi. Trong ndm 2022, GMD théng qua k& hoach thodi vén toan bd 85% ¢ phan tai
10,000 cang NHBV, day 1a cang container I6n nhét clia GMD tai Hai Phong. Sau khi thodi vén tai cang
0\% S P 0 NHPV, mét phan san Iugng hang hda tir cdng NHBV s& dudgc chuyén qua x€p d& tai cing NDV.
\ib\”“ @WQ \\°>wg \\°>WQ \\“c\%Q \ib\”% Gia tri giao dich khoan thodi von nay van chua dudc cung cdp. Chiing ti uéc tinh khoan Igi nhuan
thodi vn nay khoang 867 ty dong va dua vao du phdng trong 2023.
—— GMD VN EQUITY VNI Index
Nam 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 3916 33% 3551 3837 4095
R LNlr HDKD (ty VND) 1104 875 940 1,030 1,084
Mitikhoan | ChUYER vien ] Lgi nhudn rong (ty VND) 1157 2,004 1301 1503 1611
E T E Thao Nguyén EPS (diong) 3054 5105 3500 3737 3955
- - BPS (dng) 22,986 27304 29,783 32329 35,104
- L, & (8428)6299-8004 OPM 282% 262% 265% 268% 265%
E < thao.np@shinhan.com NPM 295% 60.1% 39.2% 39.2% 39.3%
ROE 15% 21.9% 13.3% 13% 12.7%
PER (x) 176 102 149 139 131
PBR(X) 23 19 17 16 15
EV/EBITDA (x) 98 89 82 76 70
€ Shinhan Securities Nl Dif Bau g ty, Shihen Seures Vi

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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binh gia va Khuyén nghi

Duy tri khuyén nghi MUA, gia muc tiéu 61,500 dong

Chiing ti &p dung phuong phap dinh gi& cdng tiing phan (SOTP) dé dinh gid GMD. Chiing tdi khuy&n nghi ndm git?
va gia muc tiéu dat 61,500 dong tuang Uing véi miic tang 18.2%.

Phucong phap dinh gia

(Bon vi: ti VND) Phuong phap Gia tri VCSH Ti I s6 hiiu Gia tri VCSH dong gop cho GMD
Cang va logistics hop nhat DCF 9,520 100% 9,520

SCS DCF 7,204 34.5% 2,488

Caosu BV 1,084 100% 1,084

Gemalink DCF 7,508 65.1% 4890

CJ Gemadept Logistics & Shipping PIE 1,188 49.1%-51% 566

Tong gia i VBn chii s3 hitu 18,547

Gia muc tiéu (dong/cd phiéu) 61,500

Phuong phap dinh gia DCF doi voi cang (khong bao gom cang Nam Hai Binh Vii)

(Bon vi: i VND) 2023F | 2024F = 2025F | 2026F 2027F 2028F | 2029F 2030F 2031F | 2032F
EBIT 875 940 1,030 1,084 1,139 1,188 1,245 1,309 1,410 1,524
Tr: thué -113 -12 -133 -140 -170 -177 -186 -195 210 228
Cong: Khau hao 428 47 478 533 582 598 603 608 615 627
Tri: Thay d6i vén lut déng 48 4% 960 1547 667 | 180 | -180  -180 180 | -180
Trr: Von dau tur -726 -38 -50 4 -4 -39 -44 51 67 -76
Dong tién tu do (FCFF) 7 78 | 363 | -1l 88 | 1390 1437 1490 | 1568 1668
Giatrihiéntai cladong tiéntrdo 4,805

Toc d6 tang trudng dai han 0%

Gdtihéntaiclagidtidiihan | 5515

Gié tri doanh nghiép 10,319

Ng 2,029

Tién va tuong duong tién (tién thu 2230

VE tir thodi von) !

Lai ich c8 dong thiéu s§ 1,000

Gié tri von chu s§ hitu 9,520

WACC 11%

L5i suét phi i o 5%

Phan bl i ro vén cd phén 7.8%

Beta 09

Chiphing 10%

Chi phi sif dung vBn 12%

Ty Ié ng trén vdn 30%

Gia tri ng vay (ty dong) 2,029

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam

< Giao dich thodi vOn cang Nam Hai Binh Vi

Chung t6i udc tinh khoan thodi von dugc giao dich & murc P/E 9 [an, GMD thu vé 867 ty dong.

(Bon vi: i VND) 2022

Doanh thu udc tinh 756

San lugng (nghin TEUs) 540

Gid ¥ d trung binh (triéu VND/ TEUs) 14

Ty suat Igi nhudn rong 15%

Lgi nhuan sau thué 13

Cum cang Hai Phong P/E trailing (x) P/B trailing (x) EV/EBITDA (x)
VSC 115 13 53
DVP 6.7 13 6.2
PHP 10 12 8.1
VGR 8.1 19 51
Trung binh 9 14 6.1

2 1 € Shinhan Securities
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PER ctia GMD tir nam 2017

42 -

35 4

28 1

Mean

Biéu do PER clia GMD

80,000
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60,000
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40,000
30,000
20,000 1.
10,000 1°

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, D{f liéu cong ty, Shinhan Securities Vietnam

PBR ctia GMD tif nam 2017 Biéu do PBR ctia GMD
3 -
90,000 1
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70,000 1
60,000
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Q,\\‘\« 6\\‘\, Q.\\‘\/ 6\\‘L Q\\% 6\\’\/ Q,\\‘\« 6\\'\/ Q,\\'\« 6\\‘\, Q.\\‘L 6\\‘L Q,\\‘L @‘1« @‘L Q,b\'\/ Q‘\W ,‘J\‘L Q‘\‘L ,\}‘L N2 N @'\/
PB HISH oo +25td GMD 19K seeeseenseees 2.8x
............. AStd ceeeeeeeeeee 2Std Mean DO weeennreenen | BX creeeeesiees X
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ciia GMD tir 2017 Gia 0B phiéu GMD twong quan véi ROE
70,000 - r 35
60,000 1 F 30
50,000 A I 25
40,000 4 F 20
30,000 A M F 15
5 1 20,000 -J y F 10
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A QA > D NN D 10,000 5
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0 T T T T T 0
EV/EBITDA  weeseeeesses HStd e +25td 0112017 0112018  01/2019  01/2020 0112021 0112022
------------- -1Std B Ao (] Mean e G)MD ROE
Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong cia GMD

70,000 -
Lai nhuan sau thué tang
60,000 - trudng 64% so vdi cling ky
50,000 -
Cang Gemalink chinh
thtc di vao hoat dong
40,000 f

Y

GMD thong qua nghi quyét
thodi von cang Nam Hai
30,000

20,000

7‘

10,000 - Kndi cbng xay dung f
cang Gemalink . )
Dich covid 19
01/2018 07/2018 01/2019 07/2019 01/2020 07/2020 01/2021 07/2021 01/2022 07/2022 01/2023

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh

Nam (Ty dong) 2021 2022 2023F 2024F  2025F  N3m(Ty dbng) 2021 2022 2023F 2024F  2025F
Tong tai san 904 1046 10040 11646 12837  Doanhthuthuan 3206 3916 33% 3551 3837
Tai $3n ngén han 1689 2724 2993 3298 3416 Téng trugng 21%  148%  64%  81%
Tién va tuong duong tién 637 1,364 182 2100 218 Giavdnhangban 2064 21 210 247 2415
Péu tu' TCngan han 52 82 82 82 8 Lginhuan gdp 1142 1,645 1215 1304 1423
Céc khodn phaithu 8 576 834 &7 i Bién lg nhugn gdp B 0% B 6% 3%
Hang ton kho 69 & 9 105 12 ChiphiBH & QLDN 49 541 340 364 393
Tai sén ddi han 0466 1107 1646 128 4607  NtrHDKD 3 114 875 W 100
Taisan oG dinh 36 362 32 335 388 Téng trudng 593%  07%  74%  95%
Chi phi X8y dung c ban 1,747 2839 2839 2839 28%9 Bién LN tif HDKD 6%  WV2% 6%  65%  268%
Tai san dai han khdc 4149 4,365 4809 5482 610  |Nkhac (55) (@8) 834 (36) (29)
Tong ng 3687 5247 4347 4359 4617 Thu rhép ti chinh 4 2% % Y Y
Ng ngén han 263 334 214 230 258 Chi phitai chinh 108 178 177 170 71
Knoan phii ra 8 B 5% Trong d: Chi ph i vay @y oy @ Wy
Vay va ng thué tai chinh ngan 860 543 350 450 500 Loiinhudn rong tir HOKD khéc 37 406 703 802 834
Khdc S0 L7z 100 1065 LU T 86 1308 220  15%6 1703
Ng dai han 2,263 3374 2,145 2,340 2518 Thué TNDN 107 170 297 206 3
Vay va ng thué tai chinh dai han 1,061 1,486 1815 1,625 1697 INST 71 1,157 2,004 1,391 1,503
Khac 363 37 37 3 0 Téng trutng 606% 3%  306%  81%
Vén chii s6 hitu Bién Igf nhudn rong D% 0% 601% 9% 9%
ViGn gdp chii s6 hilu 304 3014 3014 3014 3014 LNST cf dong cdng ty me 612 95 1663 L1490 128
Thiing durvén 190 1,942 199 1,99 1,90 Lgiich CBTS 108 162 41 250 26
Vion khéc 702 74 4 iy 744 LNtrudcthuéva laivay a1 693 1,104 875 %0
Lol nhudn git ki 661 128 2530 328 40 Téng truding 1472%  1593%  793%  1074%
Lgf ch cB dong khdng kiém sodt 726 1,016 1357 1,607 1,893 Bién LN 1“2 177%  BI%  46%  245%
*Ngvay 192 200 2165 2075 2197 Ntrubcthué i vay va khau hao &9 10?149 133 137
o Téng trudng 21%  IF% 1%  65%
*Ng rong (ten) (1284 (666)  (303) 5 ®) Bién LN V4% 4% 4% B%  362%
Luu chuyén tién té Chi s0 tai chinh
Nam (Ty dong) 021 2022 2023F  204F  2025F "5“E1Ps - 210827; 23%25§ 2(;21?; 20325%5 zgzg;
" o 0 A A ) r ),
Tién tif HDKD %5 233 950 9%6 1,066 B E d‘o:g; A6 2% UM 9B N
Lc_ﬂNnhuén r(‘)ng 612 995 1,663 1,140 1,218 DPS (d?)ng) 1,456 1421 1,200 1,300 1,500
(L) tir HD déu tr (199 @0 PBR (X) 25 23 19 17 16
Thay dqi V0N luti dong 363 86 (726) (38) (50) EV/EBITDA (x) 140 98 89 82 76
Thay doi khac (390) 876 (381) (545) (540) TyBdita S (%) 775% 465% 23.5% 37.1% 40.1%
Tién tir HD dau tur (%) (1269  (26) (%)  (107) L cB tiic (%) 2%  28%  23%  24%  28%
Thay d6i tai san o3 dinh G#) (1,391 (458) (480) (%0)  Khanang sinh 6
Thay doi tai sén déu 5 - - - Bién EBITDA (%) BA%  I8%  01% 9%  393%
Khac 9 (52) - - - Bién LN tiY HDKD (%) A  BX% 6% %%  268%
Tién tir HB i chinh 39%) (339) (226) (482) (330) Bién LNST (%) D% 0% 601% 0% 0%
Tray 8 vin 6 pen - - - - - ROA (%) T 9%  148%  96% 6%
Tién divay/(trd) ng 78 132 135 (%0) 12 ROE o) 10% 5% 2%  133%  130%
OBt I nhusin i tra cho CSH @6 @8 (2 (% (@ Khaningtichinh
Ng vay /V6n chd s hiu (%) 7%  55%  26%  196%  189%
Liuchuyéntiénthisntrongnam 211 76 B B8 2 Ngvayrong EBITDA (%) 303% %1%  6L%  154% 6%
Tong tién dau ndm 428 637 1,364 1,862 2,100 Ty s6 thanh toan tién mét (%) 28.2% 404% 86.8% 89.7% 84.5%
Thay d6i trong ty gid o) 1 . - : Kha néng thanh todn i vay (x) 90 113 74 82 838
Tong tién cudi ném 637 1364 1862 2,100 2128 Hiéu qua hoat dong
Ngudn: D{r iéu cbing ty, Shinhan Securities Vietnam S0 ngay von Iuu dong (ngay) 43 3 2 2 2
SG ngay hang ton kho (ngay) 13 12 16 17 16
S5 ngdy khodn phai thu (ngay) % 8 104 93 )
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
5 1 € Shinhan Securities



BAO CAO CONG TY

(g ty €8 phian Gemadept (GMD)

iét Nam / Cang bién
[Vit Narn / Cang bien] Ndy 13 théng 02 ném 2023

Cong Ty C6 Phan Gemadept (GMD VN)

Gia co phiéu

160% A
120% -
80% -
40% -

M/

. . .| Gamuctiéu | Knoang gid MT (%)

Ngay Khuyén nghi -
(VND) B Max/Min
03/12/2022 (BC lan dau) MUA 62,300 258 -0.3/70.3
13/02/2023 (BC cap nhat) MUA 61,500 | 247 -1.1/68.9

0% W—w’ﬂ >
-40% A
-80% -
S U TR AT, Ny ST P D | L 1
AR G U R U R SR O SR SR
QT QT QT QT QT QT QY QY
——GMD NI
Gia muc tiéu (VND)
70,000 -
60,000 -
50,000 -
40,000 -
30,000 -
20,000 -
10,000 -
S S ST | STy ST DS S L | QR
AR AR U R U U SR R O SR
Q\\ Q/\\ Q\\ 6\\ Q\\ Q/\\ Q\\ Q/\\ Q\\ 6\\ Q\\

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: GMD VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is 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 will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility 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, in such 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 Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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