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Tuyét doi -14% 5% -14% -18%
Twong doi -19% 6% 6% -57%
Nguén: Bloomberg, so véi VN Index

Théng ké 12/06/2018
Théap/Cao 52 tuan (VND) 23.8k-37.7k
SL lwu hanh (triéu cp) 288
Vén hoéa (ty déng) 8,029
Vén héa (triéu USD) 352
% khéi ngoai s& hiru 20%
SL cp tw do (triéu cp) 172
KLGD TB 3 thang (cp) 800,270
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Index: VNIndex / HNX ] 1,024/116
Nguén: Bloomberg
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CTCP Gemadept — Giai doan tiép theo

Quan diém diu tw:

GMD la mét trong sb it cong ty logistics Viét nam c6 thé cung cép chudi dich vy logistics
tich hop véi co s& vat chat ctia GMD va céac lién doanh voi cac doi tac nwéc ngoai (cang
bién, cang can, kho bai, d6i tau xe, ...) trai khap Viét Nam.

Nganh van tai bién van dang héi phuc v&i xu huéng container hoa va gia tang c& tau.
Diéu nay tao dieu kién cho cang container ctia GMD.

Gemalink, dw an day tham vong cta GMD, sé dwoc tai khdi dong trong Q3.2018 va hoan
tat vao cudi 2019. Cong suat giai doan 1 (1.2 triéu TEU/nam) co thé duoc lap day trong
3 nam nh& vao ho trg ttr hang tau CMA-CGM ciing nhv lién minh cla héng nay.

Cang Nam Binh Vi da hoat déng tlr thang 5/2017 va dy kién sé dat 200k TEU trong 2018
va l4p day cong suét vao 2019. Giai doan 2 ciia NDV ciing sé& dwoc dau tw tir Q3.2018.

Hai Phong hién la mét clra ngd hang héa bién cta Viét Nam khi déng gop dén 18% tdng
san lwgng hang héa qua cang cla Viét Nam va c6 mrc tang trwdng 17% trong 2017.
Trong 4 thang dég 2018, san lwgng container qua cac cang cia GMD & Hai Phong woc
tinh dat 4.6 triéu tan (+8%n/n) va cé thi phan 14%.

Trong Q1.2018, GMD dé ghi nhan khoang lai tai chinh 1,356 ty ti chuyén nhuong 49%
va 51% von goép tai hai cong ty logistics GSH va GLH cho CJ.

Rui ro:

Tang trudng nhanh vé cong suét cang tai Hai Phong dang gay lo ngai vé tinh trang dw
cung trong dai han, dac biét khi cang Qudc té Lach Huyén hoat ddng (giai doanl).

Kha nang tang trwéng & cang Nam Hai va Nam Hai Dinh Vi khéng con dang ké trong
cac nam toi.

Doanh thu mang Logistics ctia GMD sé bi giam manh do két qua kinh doanh cta GLH
khéng con dugc hop nhét véi KQKD clia GMD ma chuyén thanh mét lién doanh véi CJ
tr 2Q.2018.

GMD vén dang tim kiém dbi tac thich hop dé thoai von & cac dy an tréng cao su. Dén lic
do, mang cao su van sé tiéu ton cia GMD khoang hon 20 ty moi nam.

Khuyén nghi:

Ky vong tich cwe vé& tinh hinh kinh doanh ctia GMD t&¥ 2019 van khéng ddi, nhung chiing toi
c6 mot sb diéu chinh vé gia tri cAc khoan thoai vén dy kién va v& mé hinh dinh gia twong
rng v&i nhitng thay dbi gan day trong mang logistics ciia GMD. Chung téi dinh gia lai cb
phiéu GMD & mtrc 31,800 d/cp vao cudi 2019. mirc sinh loi binh quan ndm ky vong dat 9.2%.

Do d, ching t6i ha mrc khuyén nghi déi véi ¢d phiéu GMD xubng TRUNG LAP.

DT Thuan 3,742 3,984 2,397 2,930
Téng trudng (%) 4% 6% -40% 22%

LN hoat dong 659 597 587 775
Bién lgi nhuan (%) 18% 15% 24% 26%

LNST (ty ddng) 444 581 1,852 771
Bién loi nhuén (%) 12% 15% 77% 26%

SLCP Iwu hanh (triéu cp) 179 288 288 288
EPS (hiéu chinh, VND) 1,244 1,621 5,631 2,119
Tang truéng (%) -3% 30% 247% -62%

ROE (%) 8% 9% 29% 12%
No rong/VCSH (%) 29% 15% 18% 25%
PE (x) 224 17.2 5.0 13.2
PB () 1.0 1.3 1.4 1.4
EV/EBITDA (X) 11.1 10.8 12.0 10.4
C6 tirc (VND) 2,000 0 8,000 1,500
Suét sinh lgi ¢cb tirc (%) 4.46% 0.00% 28.67% 5.38%
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Doanh thu Trwot 12T

Logistics,

"
Khai thac

(Q1.2018)

Két qua kinh doanh 2017 & Q1.2018
Kinh doanh cét 15i

Tinh dén hét quy 1/2018, hai mang kinh doanh chinh ctia GMD gém khai thac cang
va hoat déng logistics 1an lwot déng gép 52% va 28% tdng doanh thu (trwot 12 thang);
73% va 27% lgi nhuan gop (trwot 12 thang) ctia GMD.

Khai thac cang

Tdng san lwgng hang hoa qua cac cang & Hai Phong dat 92 triéu tn (+17%n/n) trong
2017. Trong d6, san lwgng hang qua cac cang cta GMD tai khu vyc nay chi tang
trwéng khiém tén 5%n/n. Trong khi san lwong container clia cang Nam Hai (NH) tiép
tuc giam nhanh (-34%n/n), cang Nam Hai Binh Vi (NHDV) dat san lwgng 655k TEU,
tang 25% so v&i cung ky.

cang, 52% O phia Nam, v&i cac nang clp co s& vat chéat ciia cang Binh Dwong, hé théng ICD
ctia GMD tai phia Nam d4 giai quyét dwoc mét phan tinh trang qua tai va dat mac
Nguén: GMD tang 19%n/n.

Téng san lwong thong qua ctia GMD trong 2017 da tang 11% so vé&i cung ky, dat 1.5
triéu TEU.

Phia Bac 781,000 822,370 799,550 857,083
Téng truéng (%) 5% 7%
Nam Hai 256,000 167,896 189,429 161,307
Téng truéng (%) -34% -15%
Nam Hai Dinh Vi 525,000 654,474 610,121 655,863
Téang truéng (%) 25% 7%
Nam Binh Vi 0 0 39,913 39,913
ICD Nam Hai 0 N.A N.A N.A
Phia Nam
(ICD Phuéc Long + 533,000 636,000
Cang Binh Dwong)
Tang trdng (%) 19%
Téng coéng 1,314,000 1,458,370
Tang trdng (%) 11%

Nguén: GMD va uéc tinh cia KISVN

Nhuw d& dé cap trong bao cdo trude, do gia ting ap lwc vé gia dich vu cang trong 2017
& Hai Phong, bién Igi nhuan gop ctia mang khai thac cdng da gidm tw 42% trong 2016
xubng 38%. Tuy nhién, nh& vao tang trwdng manh vé san lwong va én dinh cla gia
dich vu cang & phia Nam, doanh thu va LN gdp clia mang nay da tang lan lwot 12%n/n
va 1.2%n/n trong 2017. Trong Q1.2018, doanh thu (trwot 12 thang) tlr khai thac cang
da c6 mirc ting manh +23.2%n/n va dat 1,945 ty déng.

Bén canh do, sau 1 nam xay dwng, GMD da dwa cang container Nam Dinh Vi (giai
doan 1) vao hoat ddng tir dau thang 5/2018. Cong suét thiét ké cta cang dat 500
ngan TEU/n&m va cé thé don tau cé trong tai 1én dén 30,000DWT. Téng mirc dau tw
cho giai doan 1 1a 1,700 ty déng. V&i viéc cdng NHDV da hoat dong vwot cdng suét
thiét ké trong 2 nam gan day, Nam Dinh Vi sé gia ting téng céng suét cang ctia GMD

12/06/2018
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Nguébn: GMD
Mang logistics:

Mat khéc, twong tw nhw dw bao cia ching t6i, cai thién vé két qué kinh doanh cla
mang logistics trong 2017 khéng thuwc sw an twong. Tuy doanh thu logistics cia GMD
tang trwdng 11%n/n trong 2017, bién lgi nhuan rong da gidm 1% tw 16% xubng 15%
trong 2017 do gia tang gia nhién liéu va canh tranh trong nganh.

Diém dang chu y cia mang nay vira qua chinh la cac khoan thoai vén ctia GMD. Nhw
da dé cap trwéc day, GMD cong bd thwc hién thoai vén & mét loat dw 4n nham: (1)
tai cAu tric hoat déng kinh doanh thoai toan bd vén & nhivng mang hoat dong khong
hiéu qua hodc chuyén nhuong mot phan vén gép va 1ap lién doanh véi cac dbi tac dé
m& rong chudi dich vy logistics; (2) Phan Ién dong tién ti viéc thoai vén sé dwoc
dung dé tai tro cho cac dw an Ién sap dén va phan con lai dwoc chia cho cd déng
dwai dang cd tire tién mét dac biét.

Tinh trang thodi vén & cac dy an cia GMD nhw sau:

1 CJTower — CJ Vietnam 15% Hoan tat

2 Gemadept Shipping Holding - GSH 51% Hoan tat

3 Gemadept Logistics Holding - GLH 49% Hoan tat

4 Cang tiép van Gemadept - Hoa Sen 51% gg%ll(gt Dy Lo R el %D
5  Cang Gemadept Terminal Link (Gemalink) 75% 25% Tim kiém ddi tac thich hop

6 Mang Cao Su 100% 51%-100% Tim kiém déi tac thich hop

Ngudn: GMD, KISVN

12/06/2018
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Do d6, sau khi hoan tat cac giao dich chuyén nhwong phan vén gép tai tda nha CJ, 2
cong ty GSH va GLH trong 2017 va Q1.2018, GMD d4 tra cb tic tién méat 80%, twong
dwong 8,000 ddng/cd phiéu (65% cd tirc dac biét va 15% cd tirc tién mat 2016) trong
thang 3/2018.

Doanh thu thuan
Khai thac cang
Logistics

GVHB

LN Gop
Khai thac cang
Logistics

BLN Gép (%)

LN tir thodi vén

LNTT

LNST cua cong ty me

LNST cuacoéngtyme
(Ngoai trir khoan thoai von)

3,742 3,984 6.5% 3,752 3,811 1.6%
1,624 1,822 12.2% 1,584 1,951 23.2%
2,117 2,162 2.1% 2,168 1,860 -14.2%
2,723 2,955 8.5% 2,773 2,719 -2.0%
1,018 1,029 1.1% 992 1,037 4.5%
689 697 1.2% 668 757 13.4%
329 324 -1.4% 324 280 -13.7%
27% 26% 26% 27% 2.9%
0 114 0 1,356
481 650 35.3% 506 2,039 303.4%
390 508 30%
390 417 7%

Nguén: GMD, KISVN

Ky vong 2018 va 2019

Chung tdi gi®v ky vong tich cwc ddi véi nganh logistics va céng bién. Trong khu vuc,
nhu cau van chuyén & cac tuyén dai Chau A — Bac My va tuyén A — Au van tang
trwdng tbt va ddng thdi hd tro cho sw hdi phuc clia nganh van tai container.

Mat khéac, tac dong tich cwe tr cac hiép dinh FTA hién tai va sép dén nhwv FTA VN-
EAEUV, VN-Han Quéc (VNKFTA), Viét Nam — EU (EVFTA da hoan tat dam phan vao
T12/2015 va ky vong s€ c¢6 hiéu Iyc tir 2019), RCEP (ASEAN +6 — dang dam phan),
..., @ac biét a hiép dinh CPTPP (TPP khéng c6 My) da dwgc chinh thire ky két vao
T3/2018, cac hiép dinh nay sé& ddm bao cho murc ting trudng 12%-15%/n&m vé san
lwgng hang héa qua cang cla Viét Nam trong 3-5 nam t&i.

Gia tang canh tranh gitra cac cang & Hai Phong

Tinh dén cudi T4/2018, Hai Phong déng gép 18% téng san lwong qua cang cla Viét
Nam va c6 mirc ting trwdng dang ké 17%n/n, dat 41.7 triéu tan (theo sb liéu tlr Cuc
Théng Ké Hai Phong). Vé&i ky vong tich cuwc cla hoat déng xuat nhap khau cla Viét
Nam, chang téi ky vong san lwong hang qua cang sé tiép tuc c6 mot mire tang trudng
manh trong 2018.

Ngoai ra, trong 2017, gia dich vu cang trung binh tai Hai Phong wéc tinh giam 11%n/n
(tr 97k ddng/tAn xubng 86k ddng/tan), phan I&n duwoc cho |a do cac cang thwong
ngudn. V&i viéc xay dwng cau Bach Bang (qua sébng CAm) ngdn can dang ké tiém
naéng phat trién cla cac cang thwong ngudn, cac cang da gidm gia manh dé c6 thé
canh tranh vé&i cac cang ha ngudn. Tuy nhién, chién lwoc nay chi cé tAc dung trong
ngan han vi:

(1) Cau Bach Pang dang & giai doan hoan thién, sé gi¢i han c& tau c thé tiép can
cac cang thwong ngudn dwéi 10,000 DWT; vi vay, cac hang tau, dai ly van
chuyén, dac biét 1a cac hdng quéc té, sé phai lwa chon cac cang ha ngudn cho
phan 16n cac tau cla ho.

12/06/2018
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Trang 4
Bloomberg: KISVN <GO>



BAO CAO CAP NHAT - GMD

CTCP CHUNG KHOAN KIS VIET NAM

(2) Van Ban s 19/CHHVN-VTDVHH ctia B6 Giao Théng Van Tai (GTVT) vao thang
1/2018 da quy dinh md&c tran va san cho gia dich vu cang tai Hai Phong. Mirc phi
béc d& cua cac cang tai Hai Phong dwoc quy dinh nhu sau:

Thép nhét Cao nhat
Hang néi dia 350,000 500,000
Hang xuat/nhap/tam nhap
(khdng ap dung cho cang Lach Huyén) 683,000 1,206,000
Hang xuatinhapitam nhap 1,046,500 1,365,000
(ap dung cho cang Lach Huyén)
Hang qua canh 523,000 865,000
(khdng ap dung cho cang Lach Huyén) ’ '
Hang qua canh 773,500 1,024,000

(ap dung cho cang Lach Huyén)
Nguén: Vian ban sé 14714/BGTVT-VT va Quyét dinh s6 3863/QP-BGTVT ciia B6 GTVT

*Gi4 phi quy dinh trong bang nay dugc ap dung cho container 20 feet c6 hang véi dich vu béc d& tirtau
xudng béi cang.

Do d6, canh tranh vé gia tir cdng dau ngudn dwoc ky vong sé suy gidm dang ké trong
2018 tré di. Bén canh do, co thé thay trong bang dwdéi day, cung cia cac cang ha
ngudn sé gia tang manh véi 300k TEU codng suét gia tang tai VIP-Green, 500k TEU
& cang Nam Dinh Vi va d&c biét la 1.1 triéu TEU cla giai doan 1 cang Quéc té Lach
Huyén (b4t dau hoat dong tlr Thang 5/2018). Téng cong suét (cho hang container)
cla cac cang ha ngudn wéc tinh tdng 45% trong 2018 va sé dat 4,500 TEU (khoang
72 triéu tan).

Cang VIP-Green VSC 477 500 800
Nam Hai Binh Vi GMD 654 500 500
Nam Binh Vi GMD 0 500 500
Tan Vi PHP 960 1,000 1,000
Binh Vi DVP/PHP 661 600 600
Lach Huyén Tan Cang 0 0 1,100
Téng cong 2,752 3,100 4,500 45%

Nguén: DVP, PHP, GMD, VSC va udc tinh ctia KISVN

Ngoai ra, cang qudc té Lach Huyén di vao hoat dong c6 thé chwa tac dong Ién 1én
céc cang ha ngudén nhw Nam Binh Vi hay NHDV ctia GMD ngay trong 2018 do:

(1) Phan khic khach hang ctia cdng Lach Huyén la cac tau me (trong tai thwdng trén
50,000 DWT) hoat ddng trén tuyén khu vie, khac véi phan khic cla cac cang ha
ngudn sdng Cam (cac tau feeder vai tai trong <30,000-40,000 DWT).

(2) Murc phi cac dich vu cang ctia Lach Huyén sé cao hon so vé&i cang ha ngudn do
suét dau tw (trén méi TEU), cwdce phi lwu théng qua cau Lach Huyén (~ 20 USD
méi TEU déi véi hang van tai) va khodng cach dén cac khu céng nghiép xa hon.

(3) Mrc phi dich vu cdng cla Lach Huyén theo quy dinh cling cao hon cac cang ha
nguon.

Theo waéc tinh cGa chang t6i, tdng sén lweng hang qua cang tai Hai Phong c6 thé dat
mirc 100 triéu tn (+13%n/n) trong 2018 v&i ty 1& hang container cao hon (hién tai ty

12/06/2018
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l& container va hang roi la 3:7). Theo d6, chung t6i ky vong tang trwdng vé san lwong
hang tai khu vc nay c6 thé hd tro cho mirc téing cong suét cla cac cang ha ngudn
dén 2020. Do do, rui ro dw cung dwoc danh gia 1a khdng dang ké dén 2020.

Nhirng dw &n |é&n tiép theo
Trong Pai hoi cd déng 2018, GMD d3 gidi thiéu cac khodn dau tw I&n trong ndm:

Giai doan 2 cang Nam Binh Vi: O phia Bac, GMD tiép tuc gia tdng cong suét cang
tai H&i Phong véi giai doan 2 cdng Nam Dinh V. Dy kién bat dau tir Q3.2018 va két
thdc vao cudi 2019, vén dau tw cho giai doan 2 wéc tinh sé twong dwong giai doan 1
(1,700 ty VND) dé nang cdng suét ctia NDV tir 500k TEU/n&m lén 1 triéu TEU/n&m.

Céng Gemadept Terminal Link (Gemalink): O’ phia Nam, GMD sé tai khéi dong dw
an tham vong vé cang nwéc sau Gemalink tai Cai Mép — Thi Vai tr Q3.2018. Giai
doan dau cla Gemalink (vén dau tw dw kién & 340 triéu USD) c6 cong suét thiét ké
1.2 triéu TEU/n&m v&i 2 bén chinh véi tdng chiéu dai 800m (dai nhét trong cac cang
container hién tai & Cai Mép — Thij Vai), 370m bén phu cho xa lan va 33ha kho bai.
N&m & khu vwe ctra séng véi mén nwéc sau nhat khu vue (-14m), Gemalink c6 thé
tiép nhan tau c& I&n (d@én 200,000 DWT ~ 20,000 TEU — ¢& tau Ién nhat hién nay) va
cung ltc lam hang & 2 tau me cung 1 tau feeder ho&c xa lan. Gemalink c6 thé xem
nhw la dw &n cang Ién nhét tai khu vuc.

Viéc xay dwng Gemalink duw kién hoan tat vao cudi 2019 diu 2020. M&c du céng suét
thiét ké 1én nhwng GMD ky vong Gemalink c6 thé hoat dong hét cong suét trong 3
nam (2020-2022) nh& vao hang tau CMA-CGM (hang nay ciing gop 25% vén
Gemalink va cam két sé& 14p day 60-80% cong suét sau khi di vao hoat dong), chua
ké dén hd tro tr lien minh hang hai Ocean Alliance (CMA-CGM va APL) cling cac
hang van tai container khac hoat dong trén tuyén Chau A — Bac My.

Dw phdng

Chung tdi ky vong trong 3-5 nam tiép theo, mang khai thac cang sé dong vai trd chinh
yéu cho ca doanh thu va lgi nhuan ctia GMD. Vi hé théng cang bién va ICD & céc
trung tdm kinh t& chinh cla Viét Nam tai c& phia B&c va Nam, GMD c6 loi thé dang
ké trwéc cac déi thi cling nganh trong viéc cung cép dich vu logistics tich lop. Trong
giai doan 2018-2020, Nam Dinh Vi (phia Bac) va ICD Phwéc Long (phia Nam) sé 1a
nhan té tang trwdng chinh cho GMD.

Mé&t khac, do phan I&n cac cong ty con cia GMD trong mang logistics da chuyén
thanh céac lién doanh, lién két cung véi cac dbi tac qudc té, ching toi tin rang viéc
chuyén dbi nay c6 thé mang lai lgi ich dang ké cho GMD trong dai han. Théng qua
céac liéen doanh lién két nay, GMD c6 thé xam nhap sau hon vao chudi gia tri logistics
toan cau (nhw lién doanh véi CJ Logistics) ma khéng phai tw tim cach canh tranh tryc
tiép v&i cac ddi tha 16n trong khu vuc.

Trong ngén han, s& c6 mot sé bién ddng trong béo céo tai chinh 2018 ctia GMD khi
két qua kinh doanh ctia GSH (mét cong ty logistics ciia GMD) sé& khéng con dwoc
hop nhét tr Q2.2018. Diéu nay sé dan dén moét mée syt gidm manh vé téng doanh
thu trong b&o céo két qua kinh doanh ctiia GMD trong 2018 va gia tang khodn loi
nhuan ti cong ty lién doanh lién két.

Do d6, ching t6i da diéu chinh md hinh dw phéng va dinh gia GMD nham phan anh
nhirng thay ddi trong co cdu hoat déng GMD. Ching tdi dw phéng doanh thu clia
GMD trong nam 2018 va 2019 lan lwot & mirc 2,397 ty dong (-40%n/n) va 2,930 ty
ddng (+22%n/n). LNST trong 2018 va 2019 dw kién dat mirc 1,852 ty (+219%n/n) va
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771 ty (-58%n/n). Loai trir khodn loi nhuan dén tlr thodi vén, LNST cla céng ty me
duw kién dat 516 ty (+24%n/n) va 664 ty (+29%n/n).

Doanh thu thuan 3,742 3,984 2,397 2,930
Téng trudng (%) 4% 6% -40% 22%

Khai thac cang 1,624 1,822 2,171 2,663

Logistics 2,117 2,162 226 268
Loi nhuan gép 1,018 1,029 846 1,093
Loi nhuan tir thoai vén 0 114 1,560 0
LNTT 481 650 2,200 857
LNST 444 581 1,852 771
Téng trudng (%) -4% 31% 219% -58%
LN cho cong ty me 390 508 1,764 664

LN cho cong ty me

(loai trev LN tir thodi vén) 390 4Lt 516 664
Téng trwdng (%) -3% 7% 24% 29%
EPS hiéu chinh (loai triv LN thoai vdn) 1,244 1,330 1,648 2,119
Téng trudng (%) -3% 30% 247% -62%

Ngubn: GMD, dw phéng ctia KISVN

*Trong wéc tinh, ching t6i st dung maét sé gia dinh sau:
CAc duw an BPS ctia GMD sé vén chwa déng gép doanh thu hay LN cho GMD trong céc nam tiép theo

GMD sé thoai vén 25% tai Gemalink va 50% vén gép tai mang Cao su cho déi tac chién luoc trong 2019
va 220.

Trong béo céo truée, ching t6i gia dinh téng LN tir thodi vén tiép theo sé dat 3,099 ty va 1,938 ty. Tuy
nhién, do chua c6 co s& dang tin céy, ching t6i gia dinh mét cach than trong rang gia trj thoai vén & cac
duw &n sdp dén sé bang gia trj sé sach. Do d6, trong mé hinh dw phéng |1&n nay, ching t6i chi tinh dén
dong tién tir thodi vén, chir khdng phai loi nhuan. Trong thoi gian dén, ching toi sé tiép tuc cép nhat néu
c6 thém thong tin vé van dé nay.

Cé tire tién maét tir 2018 tré di duoc ky vong dat 15%/nam.
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BAO CAO CAP NHAT - GMD

CTCP CHUNG KHOAN KIS VIET NAM

binh gia

KQKD ctia GMD sé& c6 mat sb bién dong ngan han dén tir thay dbi trong bd may hoat
doéng ciing nhw cdng méi (Nam Dinh Vi) bat du hoat dong trong thang 5/2018. Nhw
bao céo truwéc cla ching t6i, tlr 2019 tré di thi KQKD ctia GMD sé cai thién dang ké
va thé hién dwoc rd hon tiém ndng ctia GMD. Do dd, trong bao cdo nay ching toi
dinh gia cb phiéu GMD vao cubdi 2019.

Trong b&o céo trwdc, ching t6i s&v dung ty sé EV/EBITDA dé dinh gia ¢ phiéu GMD.
Tuy nhién, sau loat thay déi vé cau trac hoat déng cGa mang logistics, EBITDA sé
khéng hoan toan thé hién duwoc két qua kinh doanh ctia GMD nira. Theo d6, véi
nhirng diéu chinh trong mé hinh dw phéng, chang t6i st dung ty sé P/E.

Céc doanh nghiép cuing nganh trong khu vuwe dwoc ching t6i lwa chon dé so sanh
nhw sau:

Bintulu Port Holdings Bhd MALAYSIA 672 20 18
Chonggqing Gangjiu Co Ltd CHINA 589 8 26
Xiamen International Port Co Ltd CHINA 490 8 8
Asian Terminals Inc PHILIPPINES 489 10 10
Navkar Corp Ltd INDIA 314 23 31
Gateway Distriparks Ltd INDIA 300 24 32
Pakistan International Container Terminal Ltd ~ PAKISTAN 259 12 13
Trung binh 15 20

Nguén: Bloomberg, KISVN

Dung mic P/E trung binh 1a 15, ching téi dinh gia ¢ phiéu GMD & mic 31,800
déng/cp vao cubi 2019; do do6, véi gia déng ctra hién tai (vao ngay 11/06/2018) tai
27,900 ddng/cp, ty suét sinh I&i binh quan nam ky vong dat 9.2% (bao gém suét sinh

i ¢b tire 5% trong 2019).

PER (x) 15
EPS hidu chinh 2019 (VND) 2,119
Gia muc tiéu 2019 (VND/cp) 31,800
Ty lé tang gia 13.9%
Suét sinh loi cb ttre 2.2%
Téng suét sinh loi ky vong 16.1%
Suét sinh lgii binh quan nam 9.2%

Nguén: D phéng cia KISVN

Do d6, mac du hoat dong cét 16i ciia GMD van dang dién bién twong tw nhw ky vong,
chang t6i ha mirc khuyén nghi déi véi cb phiéu GMD tir TANG TY TRONG trong béao

cédo truéc xubng TRUNG LAP dén tiy:

e Chung téi duwa ra wéc tinh cén trong hon vé gia trj cac khodn thoai vén ciia GMD.
e Pinh gia cta céc cong ty Logistics va Cang bién trong khu vire da gidm ter bao
céo trwéc cua chung téi, déc biét tir ddu 2018, do cac lo ngai vé xu hudéng gia

tdng cda gia nhién liéu.
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BAO CAO CAP NHAT - GMD CTCP CHUNG KHOAN KIS VIET NAM

N Thay @i vén lwu dong 71 143 -386 130
Doanh thu thuan 3,742 3,984 2,397 2,930
. Capex 945 1,126 2,339 1,729
Téng truong (%) 4% 6% -40% 22% .
o Dong tién khac 389 -1,067 -2,034 -751
Khai thac cang 1,624 1,822 2,171 2,663
Logisti 0117 2162 %6 268 Dong tién tw do -539 691 2,183 -87
ogistics , ,
Phat hanh cp 0 0 0 0
GVHB 2,723 2,955 1,550 1,837
L ; Cb tire 271 40 2,306 432
Bién LN gép (%) 27% 26% 35% 37%
— Thay d6i no rong 810 -651 123 519
Chi phi BH & QLDN 360 432 260 318
EBITDA 938 909 837 1025 N rong cudi nam 1,693 1,042 1,165 1,685
Bién loi nhuén (%) 250% 23% 35% 35% Gia tri doanh nghiép (EV) 10,436 9,836 10,047 10,674
i : .
Khéu hao & Phan bb 280 311 250 250 Tong VCSH 5867 7,095 6499 6785
Loi nhuan tir HDKD 659 597 587 275 Loi ich cb dong thiéu s 700 751 839 946
Bién LN HBKD (%) 18% 15% 24% 26%  VCSH SLER G SOEL SR
Chilphi 131 vay rong 100 130 121 129 Gia trj s6 sach/cp (VND) 28,792 22,005 19,636 20,255
% so véi nor rong 8% 10% 11% 9% No rong / VCSH (%) 29% 15% 18% 25%
Kha nang tra I4i vay(x) 6.57 4.60 4.86 6.02 No rong / EBITDA (x) 1.80 115 1.39 164
LAi/l5 khac 78 183 1734 210 Téng tai san 10,118 11,291 10,960 11,818
Tir thodi vén 0 114 1560 0 No rong = No — Tién & twong duong tién
Tiv lién doanh/ lién két 50 109 174 210
Thui o 37 69 348 86 ROE (%) (Khong g6 Ioi
(‘l;r;:e suat hiéu dung 8% 11% 16% 10% ich CD thiéu so)
L - huan ré 444 581 1,852 771 jea ) 44% >1% 17% 7%
Ol nhuan ron g
) ’ g ROIC (%) 7.4% 8.7% 25% 11%
Bién loi nhuén (%) 12% 15% 77% 26%
Lo ioh CB thidu & o4 4 o8 107 WACC (%) 13% 14% 14% 13%
Q1 IC leu so
PER (x) 22.4 17.2 5.0 13.2
LN cho cong ty me 390 508 1,764 664
. PBR () 0.97 1.27 1.42 1.38
So lwgng CP (triéu) 179 288 288 288
PSR (x) 2.15 2.02 3.36 2.74
EPS hiéu chinh (VND) 1,244 1,621 5,631 2,119
EV/EBITDA (x) 11.1 10.8 12.0 10.4
Tang EPS (%) -35% -19% 247% -62%
R EV/sales (x) 2.8 2.5 4.2 3.6
C4 tirc (VND) 2,000 0 8,000 1,500
Suét sinh Igi cé tirc (%) 4.5% 0.0% 28.7% 5.4%
Ty 16 tra cb tire (%) 100% 0% 142% 71% = : : - -
EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao
Chi phi |4i vay rong = Chi ph/ |&i vay — |&i tién gt
L4i/l6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/l6 khéc
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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CTCP Chtng khoén KIS Viét Nam

Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Trr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwédng phong Quan ly Khach hang
Té chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtng khoén KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi cb tirc) so vé&i gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac t6 chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng duoc dién gidi nhw mot dé nghi mua hodc ban hodc khuyén khich mua hodc ban bat cir khoan dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha d3u tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc 1ap cia minh va tdy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va chung t6i gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r6 rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac va day di cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém cha quan cla chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sw cap cao, giam dbc va nhan vién ctia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla cac cdng ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay chirng khoan phai sinh clia céng ty c6 lién quan theo cach phu hop
ho&c khéng phii hop vé&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung d6i lgi ich ma didu do co6 thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan bing van ban ctia KIS.




