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BAO CAO CAP NHATCTCPGEMADEPT(GMD)

Bao cao cap nhat12/11/2018

Khuyén nghi MUA
Gia muc tiéu (VND) 35.100
Tiém nang tang gia 27%

Bién dong gia co phiéu 6 thang

_ GMD ==
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Thong tin c6 phiéu, ngay 12/11/2018

Gia hién tai (VND) 27.700
S6 lugng CP niém yét 296.924.957
V6n diéu 1& (ty VND) 2.969,2
V6n héa TT(ty VND) 8.224,82
Khoang gia 52 tuan (VND)  22.200-35.300
% s& hitu nudc ngoai 48,47%
% giGi han sG hitu NN 49%

Chi s0 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 3444 2172 2132
COthc (vnd) 43.526 28.810  26.633
ROE (%) 2.000 2.000  8.000
ROA (%) 468 4,08 4,74

Ngudn: MBS téng hgp

Bién Igi nhuan tiép tuc dugc cai thién

m Liy ké 9 thang dau nam 2018, Igi nhuan sau thué gap gan 4,6 lan so vdi Igi nhuan 9T
2017, dat 1.727 ty dong, hoan thanh 93,6% ké hoach Igi nhuan ca nam.

B Ching tdi khuyén nghi MUA d6i véi cd phi€u GMD ctia CTCP Gemadept véi gia muc tiéu
35.100 dong.

Chi tiéu tai chinh cc ban

Chi tiéu 2015 2016 2017 2018E  2019E ‘
Doanh thu (ty dong) 3.586 3.742 3.984 2.455 2.427
Téng trudng y.o.y (%) - 43% 65% -384% -1,1%
LNST (ty déng) 402 390 508 1.799 476
Téng trudng y.o.y (%) - 32%  303% 2543% @ -736%
Bién Igi nhuan rong (%) 11,2% 10,4% 12,7% 73,3% 19,6%
ROE (%) 7,6% 6,7% 6,7%  20,8% 18,1%
EPS (ddng) 3.444 2172 2132 6.060* 1.603

(*) EPS tur thodi von: 4.351 dong/cp

LUAN PIEM PAU TU

Chuing t6i khuyén nghi MUA d6i véi c6 phiéu GMD clia CTCP Gemadept véi gia muc tiéu
khong ddi 6 mirc 35.100 dong/cd phiéu, ting 27% so v4i mUc gia 27.700d6ng ngay
07/11/2018.

Hoat déng thodi von khoi cac linh vuc ngoai kinh doanh cét 16i da va dang phat huy hiéu
qua, gilp GMD cai thién dang k€ bién Igi nhuan cla minh. Véi viéc tdp trung ngudn luc
vao hoat dong kinh doanh chinh 1a khai thac cang va tiém ndng tang trudn tir 2 du an
cang Nam Dinh Vi va Gemalink dang dudc thi cdng, chiing t6i cho rang GMD sg tiép tuc cai
thién han nifa két qua kinh doanh trong tuong lai.

THONG TIN CAP NHAT

= Quy 3/2018, doanh thu thuan cla GMD dat 699 ty dong giam 28,6% so vdi cung
ky nam trudc. Tuy nhién, Igi nhuan sau thué€ thu nhap doanh nghiép dat 173 ty
dong, tang trudng gan 19%. Bién Igi nhuan gop va bién Igi nhuan rong quy 3 cua
cbng ty [an lugt dat 39% va 25%, cai thién dang k€ so vdi bién Igi nhudn quy binh
quan giai doan 2014-2017 (Ian lugt la 25% va 15%).

= Liiy ké 9 thang dau nam 2018, GMD dat 1.998 ty dong doanh thu thuan, giam
30,3% so vdi cing ky ndm trudc, Igi nhuan trudc thué dat 1.993,7 ty dong, Igi nhuan
sau thu€ gap gan 4,6 lan so vdi Igi nhuan 9T 2017, dat 1.727 ty dong, hoan thanh
93,6% ké hoach Igi nhuan ca nam.

DU PHONG VA PINH GIA

Chiing tdi dinh gid muc tiéu cla ¢S phi€u GMD dua trén phugng phép chiét khau dong tién.
Mrc gia muc tiéu 35.100 dong tudng duang véi mirc P/E 21 [an (theo EPS udc tinh nam 2019
khoang 1.603 dong).
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THONG TIN CAP NHAT
LNST 9T2018 gap 4,6 Ian so véi cung ky

Quy 3/2018, doanh thu thuan ciia GMD dat 699 ty dong giam 28,6% so vdi cling ky
nam trudc do khéng con ngudn doanh thu tir mang logistics da thoai von. Tuy nhién gia von
hang ban giam véi tc dd manh hon gilip Igi nhudn gop clia céng ty van ghi nhan 273,9 ty
dobng, tang trudng nhe 1,2% so vdi cung ky ndm trudc. Doanh thu tai chinh va Igi nhuan tir
cdng ty lién doanh lién két thay déi khéng déng k& so véi quy 3/2017. Chi phi ban hang giam
manh t&r han 20 ty dong xudng 6,5 ty dong, chi phi quan ly doanh nghiép cling giam nhe,
trong khi trai lai chi phi tai chinh tang gan 56% lén muic han 30 ty dong (chu yéu la do chi phi
13i vay). Két qud, Igi nhuan thuan tir hoat dong kinh doanh ctia cong ty téng 4,8% dat 192,8
ty dong; Igi nhuan sau thué thu nhap doanh nghiép dat 173 ty dong, tang truéng
gan 19%.

Trong quy 3, cong ty khong ghi nhan thém khoan doanh thu dot bién nao, do do két qua Igi
nhuan ky nay phan anh didng hoat dong san xuat kinh doanh ctia GMD sau khi thodi von khoi
mang van tai. Bién Igi nhuan gop va bién Igi nhuan rong quy 3 cia cong ty lan lugt
dat 39% va 25%, cai thién dang ké so vdi bién Igi nhuan quy binh quan giai doan
2014-2017 (Ian lwot la 25% va 15%).

Két qua kinh doanh theo quy Gemadept
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Ngudn: GMD

Lily ké 9 thang dau nam 2018, GMD dat 1.998 ty dong doanh thu thuan, giam
30,3% so Vvdi cling ky ndm trudc. Trong dé doanh thu hoat dong khai thac cang dat 1.662 ty
déng, tang 24,1% so vai cung ky nam trudc. Doanh thu hoat dong hoat dong logistics (dich
vu van tai, dich vu dai ly, cho thué tai san...) chi dat 333,8 ty dong, bang 22% cling ky ndm
trudc do cong ty khong con ghi nhan doanh thu hgp nhat tr cdc cong ty con da bi thoai von.
Viéc chuyén nhugng von dau tu tai cac cdng ty TNHH CJ - Gemadept Logistics Holdings,
TNHH CJ - Gemadept Shipping Holdings va CTCP Tiép van va Cang qudc t€ Hoa Sen -
Gemadept trong 6 thang dau nam, gitip doanh thu hoat déng tai chinh clia cong ty dat han
1.552 ty dong. Bong thdi GMD cling hoan nhdp hon 112 ty dong du phong cac khoan dau tu
tai chinh.

Két qua, Igi nhuan trudc thué dat 1.993,7 ty dong, Igi nhuan sau thué gép gan 4,6 lén so véi
lgi nhuan 9T 2017, dat 1.727 ty dong, hoan thanh 93,6% k& hoach Igi nhuan ca ndm. Néu
bé phén thu tir chuyén nhuong, Igi nhuén trudc thué cia Gemadept dat 473,7 ty

doéna. tina 10.1 % so vdi ciina kv nam trirde.
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MO HINH DU PHONG VA PINH GIA

Du phong KQKD

Chung t6i diéu chinh Igi nhuén sau thué du phéng ndm 2018 clia Gemadept dat 1.799
ty dong, tdng 10% so vGi mic du phong trudc dé trén cd sé Igi nhuan vugt mic ky

vong. Theo d6, EPS 2018 la 6.060 dong.
Pinh gia cd phiéu

Ching t6i sif dung phuong phép dinh gia chiét khdu dong tién (DCF) dé& xac dinh gia

muc tiéu ctia ¢ phiéu GMD, véi cac dif liéu dau vao gia dinh chinh:

e Tang trudng binh quan nam doanh thu thuan 14% trong giai doan 2018-2022

e TU sau nam 2018, khéng phat sinh doanh thu tir hoat dong van tai;

e  Bién Igi nhuan gop dudc cai thién nhd loai bd mang van tai;

e Toc do tang trudng bén vitng sau nam 2022 la 1%);
e Ldi nhuén tir cong ty lién doanh lién két (trong dé c6 SCSC) & mdc n dinh,
tudng duogng mirc nam 2017.

Pon vi: Ty dong 2018E 2019E 2020E 2021E ‘ 2022E
EBIT 2,298 737 842 963 1,055
(-) Thué (345) (133) (168) (193) (211)
(+) Khdu hao 345 383 426 472 513
(-) Chi ddu tu TSCP va TSDH khac (496) (515) (588) (601) (550)
(-) Thay d8i VLD ngoai tién mét (158) (61) 28 29 23
FCF 1,644 412 539 670 830
WACC 10,4%
Ky chiét khau 0.08 1.08 2.08 3.08 4.08
Hé sG chiét khau 0.99 0.90 0.81 0.74 0.67
Gia tri hién tai cia dong tién 1,630.9 370.4 438.7 493.9 553.4
Téng PV (FCF) 3,487.2
(+) Gia tri hién tai clia dong tién sau 2022 8,819.4
(+) Tién va tudgng duong tién 125.6
(-) Ng 2,435.5
(-) Ldi ich ¢6 ddng thiéu s§ 0.0
Gia tri cong ty (Ty déng) 9,996.7
S8 lugng CP Iuu hanh (triéu ¢6 phiéu) 296.90
Chi phi von chu sé hitu 12%
Dividend yield 7%

Gia tri ¢ phan (dong)

(35,100

MUrc gia muc tiéu 35.100 dong tuong dudng vdi mic P/E 21 lan (theo EPS udc tinh ndm
2019 la 1.603 dong), mac du cao han mdc P/E binh quan nganh, nhung vdi vi thé dau
nganh GMD van x{fng dang dugc muc P/E cao.

Chung toi tap hgp s6 liéu tir mot s6 céng ty trong khu vuc cé cung hoat dong kinh doanh

va quy mé tuong xitng dé xac dinh tinh hop ly cta gia c8 phiéu, khoang 20,1an.

| Tén " V8n héa (ty VND) BF P/E

Hanjin Transportation Co Ltd 9.267 20,1x
Chengdu Yunda Technology Co Lt 8.472 11,0x
Nusantara Infrastructure Tbk P 5.752 40,2x
Hengtong Logistics Co Ltd 7.415 13,8x
JWD Infologistics PCL 5.575 27,2
Median 20,1x

Nguédn: Bloomberg, MBS Research
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TOM TAT KQKD BAO CAO TAI CHINH
BAO CAO KET QUA KINH DOANH

CAC HE SO TAI CHINH

Pvt: Ty VND

Doanh thu ban hang va CCDV
Cac khoan giam trir doanh thu
Doanh thu thuan

Gia vbn hang ban

Loi nhuan gop

Doanh thu hoat déng tai chinh
Chi phi tai chinh

Trong doé: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuan tir HDKD
Thu nhap khac

Chi phi khac

Loi nhuan khac

Lai (16) cty lién doanh/lién két
Loi nhuan trwéc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
Loi nhuan sau thué

Loi ich ctia cb dong thiéu sé
Loi nhuan sau thué cong ty me

BANG CAN POl KE TOAN

Pvt: Ty VND

TAI SAN NGAN HAN
Tién va twong duong tién
DAu tw tai chinh ngén han
Céc khoan phai thu

Hang tdn kho

Tai san ngén han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cb dinh

B4t dong san dau tw

Tai san dé& dang dai han
DAu tw tau chinh dai han
Loi thé thwong mai

Tai san dai han khac
TONG TAI SAN

NO PHAI TRA

No ngén han

Vay va ng' ngan han
Phai trd nguoi ban
Ngwdi mua tra tién truwdc
No dai han

Vay va no dai han

VON CHU SO HIru

Vén dau tw cia CSH
Thang dw vén ¢b phan
C6 phiéu quy

Lai chwa phan phdi

Vén va quy khac

Loi ich cb ddng thidu sb
TONG CONG NGUON VON

Ngudn: MBS Research

2015
3.593,80
7,40
3.586,30
2.639,70
946,70
55,70
242,80
118,50
44,60
261,10
490,70
21,80
6,70
15,10
36,80
505,80
42,90
2,20
460,70
58,30
402,40

2015
2.678,10
904,50
91,40
1.514,90
107,20
60,00
6.321,20
198,50
2.431,70
0
1.086,20
2.010,30
160,30
434,30
8.999,30

3.384,80
1.605,70
423,60
579,70
16,70
1.779,10
1.455,30
5.614,50
1.196,20
2.471,50
0
1.152,60
0

0
8.999,30

2016
3.743,80
2,20
3.741,70
2.723,40
1.018,20
39,20
151,00
121,20
62,60
297,00
597,00
19,40
135,70
-116,30
50,10
480,70
49,00
-12,10
443,70
54,00
389,70

2016
2.140,30
724,50
88,70
1.128,10
87,00
112,00
7.977,70
151,40
2.697,50
0
1.823,70
2.308,30
126,90
869,90
10.117,90

4.251,30
2.961,20
1.578,70
595,00
14,90
1.290,20
927,60
5.866,60
1.794,30
1.872,20
0
1.130,80
0

0
10.117,90

2017
3.990,50
6,60
3.984,00
2.954,80
1.029,10
173,10
145,90
143,90
87,20
344,50
733,30
60,60
143,40
-82,80
108,70
650,50
79,20
-10,20
581,40
73,60
507,90

2017
2.223,10
779,80
113,00
1.127,70
107,80
94,80
9.068,10
127,50
3.208,50

0
2.457.7,80
2.310,20
93,50
870,60
11.291,20

4.196,70
2.676,20
714,50
761,30
44,80
1.520,40
1.220,60
7.094,50
2.882,80
1.941,80
0
1.113,10
0

0
11.291,20

Hé sé danh gia thu nhap
EPS

Gia tri sb sach cuia cd phiéu
Chi sb P/E

Chi sb P/B

Chisb P/S

Ty suét cb tirc

Hé s6 kha nang sinh I&i

Ty suét lgi nhuan gop bién

Ty 1€ lai EBIT

Ty 1é 1ai EBITDA

Ty suét sinh loi trén doanh thu thuan
ROE

ROA

Tang trwdng doanh thu thuan
Tang trwdng loi nhuan gop

Tang trwdng loi nhuan trwde thué

Tang trwdng LNST cua CD cong ty me

Hé s6 kha nang thanh toan
Ty sb thanh toan bang tién mat
Ty sb thanh toan nhanh

Ty sb thanh toan nhanh

Ty sb thanh toan hién hanh
Kha nang thanh toan lai vay

Hé sb vé hiéu qua hoat dong
Vong quay phai thu khach hang

Thoi gian thu tién khach hang binh
quan .
Vong quay hang ton kho

Thoi gian tdn kho binh quan
Vong quay phai trad nha cung cap

Thoi gian tra tién khach hang binh
quan )
Vong quay tai san co dinh

Vong quay téng tai san

Vong quay vén chi sé hiru

Hé s6 vé co cau vén

Tang trwdng tong tai san

Tang trwdng ng dai han

Tang trwdng no phai tra

Tang trwéng vén cha sé hiru
Tang trwdng von didu 1&

Gia v6n hang ban/Doanh thu thuan
Chi phi ban hang/Doanh thu thuan
Chi phi quan ly doanh nghiép/DTT
Chi phi 1ai vay/Doanh thu thuan

2015

3.451
46.935

26,40
17,41
25,63
12,85
7,67
4,68

19,04
51,44
-27,85
-24,22

0,56
1,60
0,62
1,67
5,27

9,00

40,55
26,60
13,72

5,62

64,90
1,26
0,42
0,68

10,02
-0,68
14,32
15,10
3,00
73,60
1,24
7,28
3,30

2016

2.574
32.695
10,49
0,83
1,09

0

27,21
16,09
23,57
11,86
6,79
4,08

4,33
7,56
-4,96
-3,14

0,24
0,69
0,27
0,72
4,97

7,83

46,60
28,04
13,02

4,64

78,72
1,46
0,39
0,65

12,43
27,48
25,60
4,49
50,00
72,79
1,67
7,94
3,24

2017

2.543
24.610
15,79
1,63
2,01

25,83
19,94
27,75
14,59
7,84
4,74

6,48
1,07
35,31
30,31

0,29
0,79
0,33
0,83
5,52

6,92

52,72
30,33
12,03

4,36

83,77
1,35
0,37
0,61

17,85
-1,28
20,93
60,66
74,17
2,19
8,65
3,61
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngo Qudc Hung Email: hung.ngoquoc@mbs.com.vn
Nguyén Hoa Hgp Email: hop.nguyenhoa@mbs.com.vn
Nguyén T.Hai Ha Email: ha.nguyenthihai@mbs.com.vn

Ngudi ki€m soat:Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuy&n nghi ciia MBS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan do6i (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mét trong nhitng cong ty ching khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc md rdng va hoat dong cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac ving chién lugc khac. Khach hang cia MBS bao gdm céc nha déu tu' ca nhan va té chirc, cac td chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tv MB (MB
Capital), Céng ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang cac san pham va dich vu pht hgp ma rét
it cac cdng ty chiing khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan maéi gigi tir nam 2009.

= Cbng ty nghién ciu co tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san phdm nghién cliu
veé kinh t€ va thij truGng chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin st* dung trong bo
cdo dugc thu thap tir nhithg ngudn déang tin cy va MBS khdng chiu tréch nhiém vé tinh chinh xac ciia ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thifc ciia MBS. Khdng mdt thdng tin cling nhu' y kién nao
dudc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khong dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t6 chiic nao khi chua dudc phép clia MBS.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha N6i
DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Wehiste* www mhe com vn



