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GMD (HOSE) Tham dw an Gemalink
Logistics Dw an day tham vong

Gia thij trwong (VND) 26,350 Trwace khi chinh thirc dworc tai khéi ddong vao ngay 31/01/2019, Gemadept Terminal
Link hay Gemalink d& nhan dwoc sw chd y dc biét tlr cac nha dau tw khi dw an day
gg,?g Biéu d6 giao dich 1’330 tham vong nay khéng chi dwoc coi la dw 4n cang container nwéc sau Ién nhat cia

35 4000 Gemadept ma con & khu virc mién Nam.
30 W 3000 Giai doan dau, Gemalink du kién sé& cé cong suét 1.5 trieu TEU/ndm véi cau bén
;g chinh 800m cho tau me va cau bén phu 260m cho tau feeder va sa lan. V&i mén
15 - 2000 nwéc sau va ludng quay tau rong (vi tri thuan loi theo nhu Gemadept), cang c6 kha
10 nang tiép nhan t&i hai tau container me (céng suét 1én t¢i 20,000 TEU) VA mét tau

1000 N N , “ oA 2 £ oes z ~ 2 PN

5 feeder/sa lan cung lac, nhé vay day nhanh qué trinh xép dé, chuyeén tai tr tau sang
0 0 x& lan so vé&i cac cang khac (vi du SP-SSA, CMIT hodc TCIT, v. ... chi c6 thé x& ly
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Dién bién gia cd phiéu (%)

YTD 1T 3T 12T

Tuyét doi 1% -5% 3% -8%
Twong dbi -10% 5% 9% 8%
Nguén: Bloomberg, so véi VNIndex

Théng ké 04/04/2019
Thép/Cao 52 tudn (VND) 22.2k-29.8k
SL Iwu hanh (triéu cp) 297
Vén héa (ty dong) 7,824
Vén héa (trieu USD) 337
% khéi ngoai s& hiru 49%
SL cp tw do (triéu cp) 181
KLGD TB 3 thang (cp) 441,727
VND/USD 23,199
Index: VNIndex / HNX i 983/107
Nguén: Bloomberg

Co’ cau s& hiru 04/04/2019
VI Fund & nha diu tw lién quan  35.84%
KIMC 5.24%
ReCollection Pte. Ltd. 4.59%
Deutsche Bank AG London 3.9%

Nguén: Stoxplus
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1 tau/feeder/sa lan cung Iic). Ngoai ra, theo Gemadept, CMA-CGM (s& hiru 25%
c6 phan ctia Gemalink) d&m b&o sé cung (ng it nhat 1 triéu TEU/n&m cho giai doan
1 cla dv an, v@i san lwong hang héa cla chinh hang tau CMA-CGM va céac thanh
vién trong lién minh.

Uu tién hang dau: Tién dd thi cong

Giai doan 1 c6 tbng vén dau tw 330 triéu USD dwoc tai tre chinh tir Vietcombank
(ban 1anh dao GMD thé chap cb phan cia minh tai Gemalink dé dadm b&o cho khoan
vay). Do d6, Gemadept dang tw tin vé ngudn tai tro va san lwong dau ra cla
Gemalink va tap trung vao viéc bat kip tién do xay dwng. Viéc xay dwng dw kién kéo
dai 16-18 thang; Gemalink sé bat dau hoat dong tir nira cudi 2020, nang cao coéng
suét hé théng cang ctia Gemadept, m& rong hé théng logistics tai mién Nam va
dong goép doanh thu va lgi nhuan dang ké.

Hién tai, nha thu chinh (CTCP Tw vén va Xay dung Pha Xuan - don vj thuc hién
cac dw an cang nhw cang container Cam Ranh hoan thanh nam 2013, giai doan 2
cang Tién Sa cua Cang Pa Ndng (HNX: CDN) — hoan thanh vao thang 03/2018,
céng du lich quéc té Hon Gai — hoan thanh vao thang 11/2018, v.v.) dang huy déng
céc trang thiét bi va tién hanh khao sat ban dau. Theo ban dw &n, viéc thi cong sé
sém trd nén gap rit véi cwdng dd cao hon dé cé thé dat dang tién do dé ra.
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BAO CAO NGAN - GMD

Tham dw an Gemalink

Doanh thu thuan 3742 3984 2,686 2914 3,641  Thay ddivén lwu dong 71 143 -239 62 198
Téng trudng (%) 4% 6% -33% 8% 25% Capex 945 1,126 1,012 1,717 2,167
Dich vu céng 1,624 1,822 2,301 2,397 3,030 Dong tién khac 389 -1,067 -355 0 0
Logistics 2116 2,153 382 517 610  Dong tién tw do -539 691 1,815 -802  -1,216
GVHB 2,723 2,955 1,719 1,845 2,220  Phathanh cb phiéu 0 0 86 0 0
Bién LN gop (%) 27% 26% 36% 37%  39%  Cdtuc 271 40 2,843 445 445
Chi phi BH & QLDN 360 432 426 462 577  Thay déi ng rong 810  -651 942 1,247 1,661
EBITDA 938 909 873 940 1,176  Ng rong cudi nam 1,693 1,042 1,984 3231 4,893
Bién loi nhuén (%) 25% 23% 33% 320  32%  Gia tri doanh nghiép 10,262 9,662 10,535 11,855 13,609
Khéu hao 280 311 333 333 333  Téng VCSH 5867 7,095 6550 6,703 7,016
Lei nhuan tir HDKD 659 597 541 607 843  Loiich cb dong thiéu sb 700 751 682 755 847
Bién LN HPKD (%) 18% 15% 20% 21%  23%  VCSH 5166 6,344 5868 5948 6,168
Chi phi I&i vay rong 100 130 129 175 255 Gijatrisd sach/cp (VND) 28,792 22,005 19,762 20,032 20,774
% S0 voi ng' rong 8% 10% 9% 7% 6%  Norong/VCSH (%) 29% 15% 30% 48% 70%
Kha nang tra 1ai vay (x) 6.57 4.60 4.20 3.47 3.30 No rong / EBITDA (x) 1.80 1.15 227 3.44 4.16
L&i/I6 khac -78 183 1,770 284 318  Téng tai san 10,118 11,291 9,952 11,398 13,430
Tir thodi von 0 114 1,534 0 0 No'rong = No —tién va tuvong duong tién
Tur cty lién két 50 109 154 284 318
Thué 37 69 282 72 91
Thué suét hiéu dung (%) 8% 11% 13% 10%  10%
Loi nhuan rong 444 581 1900 644 816 fﬁﬁgng@am loi ich 76%  88%  30%  10%  12%
Bién loi nhuan (%) 12% 15% 71% 22%  22%  CP thiéu sd)
Loi ich CB thidu sb 54 74 70 73 92 ROA(%) 44%  51%  19% 6% 6%
LN cho céng ty me 390 508 1,830 571 724 ROIC(%) 4% 8T7%  24% 8% 9%
Sé Iuong CP (tridu) 179 288 297 2907 297 WACC (%) 13% 14% 13% 12% 11%
EPS hiéu chinh (VND) 1,208 1,574 5669 1,770 27242 PER() 21.9 16.8 4.7 15.0 118
Tang EPS (%)  -35%  -19%  250%  -69%  27% PBR(¥) 0.92 1.20 1.34 1.32 1.28
Cb tirc (VND) 2,000 0 10,000 1500 1,500 PSR(X) 2.10 1.98 2.93 2.70 2.16
Ty 16 trd cb tic (%) 100% 0%  176%  85%  67% EV/EBITDA (x) 10.9 10.6 121 12,6 116
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN EV/Sales (x) 2.7 2.4 3.9 41 3.7
EBIT = EBITDA — Khdu hao Suét sinh loi ¢ tirc 46%  00% 37.7%  57%  5.7%
Chi phi l&i vay rong = Chi phi 14i vay — I4i tién g ilaieaiiee
L&i/l6 khac gém 1416 hoat déng tai chinh, 14i 16 ter LDLK va 15i/l6 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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BAO CAO NGAN - GMD Tham dw 4n Gemalink
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh loi cb tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢6 tirc) so vai gia thi tredng.

néu téng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban bao cao nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cda KIS tai Viét Nam.

Ban b&o céo nay khéng nén va khéng dwoc dién gidi nhu mot d& nghi mua hodc ban hodc khuyén khich mua hoéc ban bat
ct khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu d3u tw va cac quan diém thich hop khac trong tivng hoan canh.

Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va ching
t6i gia dinh cac théng tin nay la day da va chinh xac, méc du chung téi khéng tién hanh xac minh déc 1ap cac théng tin nay.
KIS khong dwa ra, mét cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach

nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thdng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chung téi vao thoi

diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS ¢c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé& mua hodc ban cé ky han chirng khoan ho&c chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong béo céo nay, hodc chirng khoan hay chirng khodan
phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bdo céo va cac y kién néu trong bao cao nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi

ich ma diéu dé cé thé anh huwéng dén nhan dinh.

Béao cao nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bo hodc tirng phan) hoéc tiét 16 cho bat ky nguoi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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